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RESTRUCTURE, SIMPLIFICATION AND NOTICE OF EGM 
 
Pacific Current Group Limited (ASX:PAC, Pacific Current) a global multi-boutique asset 
management firm, advises that an extraordinary general meeting (EGM) of Pacific Current 
will be held on Wednesday, 15 March 2017 at 9:00am (Sydney time) at Herbert Smith 
Freehills, Level 35, 161 Castlereagh Street, Sydney 2000.  
 
The notice of meeting and accompanying documents (Notice of Meeting) are attached to 
this ASX announcement.  
 
The purpose of the EGM is to seek various shareholder approvals required to implement 
the Exchange Transaction and the Settlement Transaction (together the Simplification 
Transactions), as described in Pacific Current’s announcement of 21 December 2016 and 
considered in further detail in the accompanying Notice of Meeting.  
 
Pacific Current, Northern Lights Capital Partners, LLC (NLCP) and Fund BNP Paribas 
Capital Partners Participations, represented by BNP Paribas Capital Partners have 
entered into an implementation deed (Implementation Deed). The Implementation Deed 
provides the framework through which the Simplification Transactions may be effected.   
 
Performance of the Implementation Deed is dependent on both Pacific Current 
shareholders approving the resolutions set out in the Notice of Meeting and the requisite 
approvals required by the members of NLCP. 
 
The Implementation Deed sets out the steps which are necessary to effect the 
Simplification along with the necessary changes to the underlying governing documents 
relating to the Aurora Trust (which will depend on whether only the Settlement Transaction 
is approved, or if both the Exchange Transaction and the Settlement Transaction are 
approved). 
 
Further details of the Implementation Deed are set out in the Notice of Meeting.  
 
The independent expert’s report prepared by Leadenhall which accompanies the 
Notice of Meeting has concluded that the transactions described in the Notice of 
Meeting are fair and reasonable to those shareholders not associated with the 
transactions.  
 

ENDS 
 



NOTICE OF EXTRAORDINARY GENERAL MEETING 
AND EXPLANATORY MEMORANDUM

Notice is given that the Extraordinary General Meeting (EGM or Meeting) of Shareholders of Pacific Current Group 
Limited (PAC or Company) will be held:

Date:	 Wednesday, 15 March 2017

Time:	 9:00am (Sydney time)

Venue:	 Herbert Smith Freehills, Level 35, 161 Castlereagh Street, Sydney 2000

The Explanatory Memorandum accompanying this Notice of Meeting provides additional information on matters to be 
considered at the General Meeting. The Explanatory Memorandum, Entitlement to Attend and Vote section, Proxy Form 
and Independent Expert’s Report are part of this Notice of Meeting.

The enclosed Independent Expert’s Report prepared by Leadenhall has concluded that the transactions described in the 
Notice of Meeting are fair and reasonable to those shareholders not associated with the transactions.
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CHAIRMAN’S LETTER

Dear Shareholder,

On behalf of the Directors of Pacific Current Group 
Limited (PAC), I am pleased to invite you to attend an 
extraordinary general meeting (EGM) of PAC. 

PAC’s EGM will be held at 9am (Sydney time) on 
Wednesday 15 March 2017 at Herbert Smith Freehills, 
Level 35, 161 Castlereagh Street, Sydney 2000. 

If you are attending the EGM, please bring your Proxy 
Form with you to facilitate a faster registration. If you are 
unable to attend the EGM, I encourage you to complete 
and return the enclosed Proxy Form no later than 9am 
(Sydney time) on Monday, 13 March 2017 in one of the 
ways specified in the Notice of Meeting and Proxy Form.

Why is the EGM being called?
At the EGM, PAC will seek your approval to undertake 
two transactions to simplify PAC’s corporate structure, as 
described in our announcement of 21 December 2016. 
The proposed simplification transactions have been 
developed in response to feedback from shareholders 
that PAC’s corporate structure is too complex and is a 
distraction, and are designed to reduce management 
time and expense in managing a complex business, and 
streamline capital allocation and strategic decisions. 

The Directors believe that, if the simplification transactions 
are approved and implemented, PAC’s structure will be 
simplified significantly, which will assist in how capital 
markets value the business and improve outcomes for all 
stakeholders moving forward.

The enclosed independent expert’s report prepared by 
Leadenhall has concluded that the simplification transactions 
are fair and reasonable to those shareholders not associated 
with the transactions.

Why is PAC’s corporate structure complex?
In November 2014, the merger of operations and 
investments of Treasury Group Limited and Northern 
Lights Capital Group was undertaken via the creation of 
a jointly controlled entity, the Aurora Trust. As a result 
of the merger of operations and investments, the Aurora 
Trust became PAC’s primary asset.

PAC currently holds an interest in approximately 65% of 
the Aurora Trust, with the remainder owned by Northern 
Lights Capital Partners, LLC (NLCP) and Fund BNP Paribas 
Capital Partners Participations, represented by BNP 
Paribas Capital Partners (BNP Paribas).

Complex arrangements (including tax sharing) and 
potential conflicts flow from the joint ownership of the 
Aurora Trust.

How will the transactions simplify PAC’s corporate 
structure?
The primary driver of the simplification is for the Aurora 
Trust to become wholly-owned by PAC, without materially 
shifting value between the current investors in the Trust. 

The first transaction involves holders of Class B Units 
and Class B-1 Units agreeing to exchange their Class B 
Units and vested Class B-1 Units for PAC ordinary shares 
(Exchange Transaction), so that PAC would hold all Class 
A Units, Class B Units and Class B-1 Units in the Aurora 
Trust structure (with the Class B Units and Class B-1 Units 
being reclassified as Class A Units when acquired by PAC). 

The second transaction involves amending the terms of the 
Redeemable Class X Preference Units (XRPUs) so that the 
redemption price is fixed at US$21 million and the XRPUs 
are required to be redeemed on or before 31 March 2018 
(Settlement Transaction). This amendment will remove 
the contingency in relation to the redemption price for 
the XRPUs. 

Together, the Exchange Transaction and Settlement 
Transaction will see the following benefits for PAC:

–– PAC will own 100% of the Aurora Trust upon 
redemption of the XRPUs;

–– the contingent element of the XRPUs will be 
removed, eliminating conflicts and the difference in 
agenda that flows from joint ownership of the Aurora 
Trust; and

–– a simpler and more transparent structure will be 
created for PAC, reducing administrative costs, while 
not materially shifting the value of the respective 
stakeholders.

Important document
The Notice of Meeting that follows this letter convenes 
the EGM to consider a number of ordinary resolutions 
to approve the Exchange Transaction and Settlement 
Transaction (the Resolutions). 

Due to the interrelationship of these transactions, 
approval of the Exchange Transaction will be conditional 
on the approval by shareholders of the Settlement 
Transaction (see the Notice of Meeting for further detail). 
The transactions are also subject to approvals by the Class 
B and Class B-1 Unitholders.

The Notice of Meeting is accompanied by an Explanatory 
Memorandum and the Independent Expert’s Report 
prepared by Leadenhall. Please read these materials 
carefully. We recommend that you seek advice from your 
financial, taxation or other professional adviser if you have 
any questions about your investment in PAC or about the 
impact of any of the Resolutions on you.

The Board unanimously recommends that shareholders 
vote in favour of the Resolutions.

Yours faithfully,

 
Mike Fitzpatrick 
Chairman
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PACIFIC CURRENT GROUP LIMITED
ABN 39 006 708 792

Notice is given that the Extraordinary General Meeting 
(EGM or Meeting) of Shareholders of Pacific Current 
Group Limited (PAC or Company) will be held:

Date:	 Wednesday, 15 March 2017

Time:	 9:00am (Sydney time)

Venue:	 �Herbert Smith Freehills, Level 35, 
161 Castlereagh Street, Sydney 2000

The Explanatory Memorandum accompanying this Notice 
of Meeting provides additional information on matters to 
be considered at the General Meeting. The Explanatory 
Memorandum, Entitlement to Attend and Vote section 
and Proxy Form are part of this Notice of Meeting.

The Independent Expert’s Report that has been prepared 
by Leadenhall has concluded that the transactions 
contemplated by the Resolutions below are fair and 
reasonable to those Shareholders not associated with 
the transactions. All Shareholders should refer to the 
Independent Expert’s Report enclosed with this Notice 
of Meeting. 

ITEMS FOR APPROVAL
Part 1. Approval of Exchange Transaction
Resolutions 1(a) – 1(e) together make up the Exchange 
Transaction. These Resolutions are interdependent on each 
other, such that should one of the resolutions not pass, each 
will not pass and the entire Exchange Transaction will not 
proceed. 

To consider and, if thought fit, pass the following 
resolutions as ordinary resolutions of the Company:

Resolution 1(a) – Acquisition of units in Aurora Trust
“That, subject to and conditional on the passing of each of 
Resolutions 1(a)-1(e) and Resolution 2, for the purposes of ASX 
Listing Rule 10.1 and for all other purposes, approval is given 
for PAC to acquire Class B and vested Class B-1 Units in the 
Aurora Trust, as described in the accompanying Explanatory 
Memorandum.”

Resolution 1(b) – Issue of securities to Paul Greenwood
“That, subject to and conditional on the passing of each of 
Resolutions 1(a)-1(e) and Resolution 2, for the purposes of 
ASX Listing Rule 10.11 and for all other purposes, approval is 
given for PAC to issue ordinary shares to Paul Greenwood, as 
a beneficial holder of Class B and vested Class B-1 Units in the 
Aurora Trust, as described in the accompanying Explanatory 
Memorandum.”

Resolution 1(c) – Issue of securities to NLCP
“That, subject to and conditional on the passing of each of 
Resolutions 1(a)-1(e) and Resolution 2, for the purposes of 
ASX Listing Rule 10.11 and for all other purposes, approval 
is given for PAC to issue ordinary shares to Northern Lights 
Capital Partners, as a holder of Class B and vested Class B-1 
Units in the Aurora Trust, as described in the accompanying 
Explanatory Memorandum.”

Resolution 1(d) – Issue of securities to LNC
“That, subject to and conditional on the passing of each of 
Resolutions 1(a)-1(e) and Resolution 2, for the purposes of 
ASX Listing Rule 10.11 and for all other purposes, approval is 
given for PAC to issue ordinary shares to LNC Investment Co., 
LLC, as a beneficial holder of Class B and vested Class B-1 
Units in the Aurora Trust, as described in the accompanying 
Explanatory Memorandum.”

Resolution 1(e) – Issue of securities to Class B and 
vested Class B-1 Unitholders
“That, subject to and conditional on the passing of each of 
Resolutions 1(a)-1(e) and Resolution 2, for the purposes of 
ASX Listing Rule 7.1 and for all other purposes, approval is 
given for PAC to issue ordinary shares to Class B and vested 
Class B-1 Unitholders in the Aurora Trust, as described in the 
accompanying Explanatory Memorandum.”

The Board unanimously recommends that Shareholders 
vote in FAVOUR of Resolutions 1(a) to 1(e). 

Note: voting exclusion statements as set out below apply 
to these resolutions. 

Independent Expert’s Report: The Independent Expert 
has determined that the Exchange Transaction is fair and 
reasonable to those Shareholders not associated with 
the transaction. The full Report accompanies this Notice 
of Meeting.  

Part 2. Amendment to Terms of XRPUs 
(Settlement Transaction) 
Resolution 2:
To consider and, if thought fit, pass the following resolution 
as an ordinary resolution of the Company:

“That for the purposes of ASX Listing Rule 10.1 and for all 
other purposes, approval is given for PAC to redeem all 
redeemable Class X preferred units (XRPUs) by paying the 
redemption price to holders of the XRPUs, as described in the 
accompanying Explanatory Memorandum.” 

The Board unanimously recommends that Shareholders 
vote in FAVOUR of Resolution 2. 

Note: a voting exclusion statement as set out below 
applies to this resolution. 

Independent Expert’s Report: The Independent Expert 
has determined that the Settlement Transaction is fair 
and reasonable to those Shareholders not associated with 
the transaction. The full Report accompanies this Notice 
of Meeting. 

NOTICE OF EXTRAORDINARY GENERAL MEETING
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Voting Exclusion Statements
Part 1: the Exchange Transaction
The Company will disregard:  

–– any votes cast on Resolution 1(a) by a party to the 
transaction and their associates; 

–– any votes cast on Resolutions 1(b), 1(c) or 1(d) by a 
person who is to receive securities in the Company 
and their associates; and

–– any votes cast on Resolution 1(e) by a person who 
may participate in the proposed issue and a person 
who might obtain a benefit, except a benefit solely in 
the capacity of a holder of ordinary securities, if the 
resolution is passed, and their associates.

However, the Company need not disregard a vote cast on 
Resolutions 1(a) to 1(e) if: 

a.	 it is cast by a person as proxy for a person who is 
entitled to vote in accordance with the directions 
on the Proxy Form; or 

b.	 it is cast by the person chairing the Meeting as proxy 
for a person who is entitled to vote, in accordance 
with a direction on the Proxy Form to vote as the 
proxy decides.

Part 2: the Settlement Transaction
The Company will disregard any votes cast on Resolution 
2 by a party to the transaction and their associates. 

However, the Company need not disregard a vote cast on 
Resolution 2 if: 

a.	 it is cast by a person as proxy for a person who is 
entitled to vote in accordance with the directions 
on the Proxy Form; or 

b.	 it is cast by the person chairing the Meeting as proxy 
for a person who is entitled to vote, in accordance 
with a direction on the Proxy Form to vote as the 
proxy decides.

BY ORDER OF THE BOARD

Nathan Bartrop 
Company Secretary

13 February 2017
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In accordance with regulation 7.11.37 of the Corporations 
Regulations 2001 (Cth), the Board has determined that 
persons who are registered holders of shares of the 
Company as at 7pm (Sydney time) on Monday, 13 March 
2017 will be entitled to attend and vote at the EGM as 
a shareholder.

If more than one joint holder of shares is present at the 
EGM (whether personally, by proxy or by attorney or by 
representative) and tenders a vote, only the vote of the 
joint holder whose name appears first on the register will 
be counted. 

Appointment of Proxy
If you are a shareholder entitled to attend and vote, 
you may appoint an individual or a body corporate as a 
proxy. If a body corporate is appointed as a proxy, that 
body corporate must ensure that it appoints a corporate 
representative in accordance with section 250D of the 
Corporations Act 2001 (Cth) (the Act) to exercise its 
powers as proxy at the EGM.

A proxy need not be a shareholder of the Company.

A shareholder may appoint up to two proxies and 
specify the proportion or number of votes each proxy 
may exercise. If the shareholder does not specify the 
proportion or number of votes to be exercised, each proxy 
may exercise half of the shareholder’s votes. 

To be effective, the proxy must be received at the Share 
Registry of the Company no later than 9am (Sydney time) 
on Monday, 13 March 2017. Proxies must be received 
before that time by one of the following methods:

By post:	 Pacific Current Group Limited 
	� C/- Computershare Investor 

Services Pty Ltd 
GPO BOX 242 
Melbourne Victoria 3001 
Australia 

By facsimile:	 1800 783 447 (within Australia) 
	� +61 3 9473 2555 (from outside 

Australia)

By delivery in person:	 Computershare Investor Service 
	 452 Johnston Street 
	 Abbotsford Victoria 3067

Online:	� www.investorvote.com.au 
 
www.intermediaryonline.com 
(relevant custodians only)

Power of Attorney
A proxy form and the original power of attorney (if 
applicable) under which the proxy form is signed (or a 
certified copy of that power of attorney or other authority) 
must be received by the Company no later than 9am 
(Sydney time) on Monday, 13 March 2017, being 48 hours 
before the EGM.

Corporate Representatives
A body corporate which is a shareholder, or which has 
been appointed as a proxy, is entitled to appoint any 
person to act as its representative at the EGM. The 
appointment of the representative must comply with 
the requirements under section 250D of the Act. The 
representative should bring to the EGM a properly 
executed letter or other document confirming its authority 
to act as the company’s representative. A “Certificate of 
Appointment of Corporate Representative” form may be 
obtained from the Company’s share registry or online at  
www.investorcentre.com under the help tab, “Printable 
Forms”. 

Chairman voting intentions
The Chairman of the Meeting intends to vote all available 
undirected proxies in FAVOUR of each resolution. 

ENCLOSURES
Enclosed are the following documents:

–– Independent Expert’s Report;
–– proxy form to be completed if you would like to be 

represented at the EGM by proxy. Shareholders are 
encouraged to use the online voting facility that can 
be accessed on Pacific Current Group Limited’s share 
registry’s website at www.investorvote.com to ensure 
the timely and cost effective receipt of your proxy; 
and

–– a reply paid envelope for you to return the proxy 
form. 

ENTITLEMENT TO ATTEND AND VOTE 
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This Explanatory Memorandum has been prepared 
for the information of shareholders of the Company 
(Shareholders) in relation to the business to be conducted 
at the Company’s Extraordinary General Meeting to be 
held on 15  March 2017.

The purpose of this Explanatory Memorandum is to 
provide Shareholders with information that is reasonably 
required by Shareholders to decide how to vote upon the 
resolutions. 

The Explanatory Memorandum should be read in 
conjunction with the Independent Expert’s Report.

Overview of Simplification
As Shareholders are aware, in November 2014, Pacific 
Current Group Limited (Company or PAC) undertook to 
merge its business with that of US-based group, Northern 
Lights Capital Group via the creation of a jointly controlled 
entity, the Aurora Trust (Trust). The rights of Unitholders 
of the Trust are set out in a number of underlying governing 
documents to the Trust, including the unitholders’ deed 
between the unitholders in the Trust, and the Trust Deed 
(the Governing Documents). The relevant interests of the 
parties in the Trust are currently made up of the following 
units: 

–– Class A Units – which are owned by PAC;
–– Class B Units and Class B-1 Units – which are owned 

by Northern Lights Capital Partners, LLC (NLCP) and 
Fund BNP Paribas Capital Partners Participations, 
represented by BNP Paribas Capital Partners (BNP 
Paribas). The original exchange deed entered into by 
PAC and the holders of Class B Units and Class B-1 
Units provides a series of periods during which time 
a portion of units may be exchanged for ordinary 
shares in PAC (PAC Shares) at the election of the 
Class B/Class B-1 unitholder, until such time that 
there are no longer any Class B or Class B-1 Units 
on issue in the Trust. The exchange considered as 
part of the Simplification operates separate from the 
rights of Class B and Class B-1 unitholders under the 
original exchange deed; and

–– XRPUs – which are owned by NLCP and BNP Paribas.

Following an extensive period of discussion and 
negotiation, PAC has reached an agreement with various 
stakeholders that will result in a simplified structure and a 
deleveraging of the balance sheet of the Trust. 

In summary, it is proposed that:

1.	 the Class B Units and vested Class B-1 Units are to be 
exchanged for PAC Shares, with any unvested Class 
B-1 Units being cancelled (Exchange Transaction); 
and

2.	 the terms of the XRPUs are to be varied so that:
a.	 the redemption price is fixed at US$21 million 

in aggregate; 
b.	 redemption must occur on or before 31 March 

2018; and 
c.	 should PAC fail to redeem the XRPUs by 

31 March 2018, interest will be charged 
(beginning at a rate of 10% per annum) on the 
US$21 million (this is discussed further below), 
(Settlement Transaction).

The principal goal of the transactions is to create a 
simpler and more transparent structure for PAC while not 
materially shifting the value of the respective stakeholders. 

This agreement is subject to PAC Shareholder approval 
and approvals from Class B and Class B-1 Unitholders. 

The Board is strongly of the view that eliminating a layer 
of complexity and simplifying the balance sheet will be of 
significant benefit to all stakeholders. 

The benefits to the combined group of the implementation 
of the transactions will include:

–– a reduction in complexity and uncertainty;
–– removal of potential conflicts between stakeholders 

in the Trust and the difference in agenda that flows 
from joint ownership; and

–– one level of ownership through a common security.

Overview of Exchange Transaction
As part of the Exchange Transaction, Shareholders are 
asked to approve the issue of PAC Shares in exchange 
for the acquisition of a specified number of Class B Units 
and vested Class B-1 Units in the Trust (Exchange). The 
number of PAC Shares to be issued is explained in further 
detail below. If approved, the Exchange will result in PAC 
owning all of the units in the Trust other than the XRPUs. 

EXPLANATORY MEMORANDUM
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The diagrams below show the ownership of the Trust before and after the Exchange Transaction.

Before the Exchange Transaction

 After the Exchange Transaction 

The Exchange will result in PAC acquiring a specified 
number of Class B Units and vested Class B-1 Units (as 
explained below) in exchange for 13,675,677 PAC Shares 
in aggregate being issued to Class B and vested Class B-1 
Unitholders in the Trust. PAC Shares will be issued to 
Class B and Class B-1 Unitholders in proportion to their 
unitholdings.  

As part of the Exchange Transaction it is proposed that 
the PAC Shares issued to Class B and vested Class B-1 
Unitholders will be subject to escrow arrangements on 
terms explained below.

Prior to the Exchange, a reconstruction of the Units in the 
Aurora Trust will occur to ensure that the number of Class 
A Units equals the number of PAC shares on issue and 
the Class B and Class B-1 Units will be adjusted pro-rata 
to reflect this exercise. This will not result in any change 
to the proportionate ownership interests that the Class A 
Units represent of the Trust.

Overview of Settlement Transaction
The second element of the simplification relates to the 
variation of the terms of the XRPUs. As a result of the 
structure of the Trust, NLCP, LNC Investment Co., LLC 
(LNC) and Paul Greenwood are technically related parties 
of PAC. These relationships are explained in further detail 
below. Therefore, in addition to approving the Exchange, 
Shareholders are asked to approve certain elements of the 
settlement of the XRPUs (Settlement). 

Under the existing arrangements, full payment of the 
US$42 million face value of the XRPUs (net of certain 
expenses) is contingent on the performance of six 
previously held Northern Lights asset management firms, 
relative to two asset management firms previously owned 
by PAC before forming the Trust. 

EXPLANATORY MEMORANDUM

Shareholders

PAC ordinary shares

Class A units Class B/Class B-1 units Class B/Class B-1 unitsXRPUs

XRPUs

PAC NLCP BNP Paribas

Aurora Trust

Shareholders (including 
NLCP* and BNP Paribas)

PAC ordinary shares

* Including certain NLCP members

Class A units XRPUs

XRPUs

PAC NLCP BNP Paribas

Aurora Trust
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The Settlement will result in the new face value of this 
security being a fixed amount of US$21 million, to be paid 
on or before 31 March 2018, otherwise interest will be 
incurred if not paid by that date as explained further below.

Under the Settlement, the new face value for the XRPUs 
of US $21 million will be lower than the current maximum 
face value of US $42 million. Removing the contingency 
feature of the existing XRPUs also has the following 
advantages:

–– the uncertainty in relation to the liability associated 
with the XRPUs is removed, which eliminates 
potential conflicts and the difference in agenda that 
flows from joint ownership of the Trust; and 

–– the liability associated with the XRPUs is de-risked for 
all parties, which is significant given that determining 
the relative contributions of the reference asset 
management firms as contemplated at the time 
of the merger of operations and investments has 
proven difficult due to changes in the portfolio 
since that time.

Following repayment / redemption of the XRPUs, PAC will 
have a much simpler corporate structure as depicted in 
the diagram below.

After the Exchange Transaction and the redemption 
of XRPUs

Completion of the transactions
If all of the Resolutions are passed at the Meeting and the 
Transactions are approved by the Class B and Class B-1 
Unitholders as appropriate, then the parties will proceed 
to completion which is expected to occur shortly after 
the Meeting. On completion, the underlying Governing 
Documents of the Trust will be amended to give effect to 
the terms of the Transactions with the Exchange expected 
to occur on or before 31 March 2017.  

The Exchange Transaction (Resolutions in Part 1) is 
contingent on Shareholders approving the Settlement 
Transaction (Resolution in Part 2). That means, if the 
Exchange Transaction is approved by Shareholders but 
the Settlement Transaction is not passed by Shareholders, 
then neither Transaction will proceed. 

If the Exchange Transaction does not proceed, then the 
current ownership structure of Class A, Class B and Class 
B-1 Units within the Trust will be maintained, with the 
Class B and Class B-1 Unitholders retaining their existing 
rights to exchange their units for PAC Shares at their 
election. 

If the Settlement Transaction does not proceed, then the 
XRPUs will be paid in accordance with their existing terms 
at a redemption price of up to US $42 million. 

If the Settlement Transaction proceeds, but the Exchange 
Transaction does not proceed, the parties will proceed to 
completion in respect of the Settlement Transaction only. 

Part 1 – the Exchange Transaction
The Resolutions in Part 1 ask Shareholders to approve 
a number of resolutions for the purpose of giving effect 
to the Exchange Transaction. Each of the Resolutions in 
Part 1 (being Resolutions 1(a), 1(b), 1(c), 1(d) and 1(e)) are 
interdependent on each other, such that should one of 
the resolutions not pass, each will not pass and the entire 
Exchange Transaction will not proceed.  

Together, the Resolutions in Part 1 relate to the acquisition 
of Class B and vested Class B-1 Units in the Trust and the 
subsequent issue of PAC Shares for those units as part of 
the Exchange Transaction. 

Each resolution relates to a separate approval required 
by the ASX Listing Rules in the context of the Exchange 
Transaction.  

Resolution 1(a) – Shareholders are asked to approve the 
acquisition by PAC of the Class B and vested Class B-1 
Units in Aurora Trust, some of which are held by related 
parties of PAC.  

Resolution 1(b) – Shareholders are asked to approve the 
issue of PAC Shares to Paul Greenwood, a related party, 
in exchange for the acquisition of his Class B and vested 
Class B-1 Units by PAC. 

Resolution 1(c) – Shareholders are asked to approve the 
issue of PAC Shares to NLCP, a related party, in exchange 
for the acquisition of its Class B and vested Class B-1 
Units by PAC.  

PAC ordinary shares

* Including certain NLCP members

Class A units

PAC

Aurora Trust

Shareholders (including 
NLCP* and BNP Paribas)
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Resolution 1(d) – Shareholders are asked to approve the 
issue of PAC Shares to LNC, a related party, in exchange 
for the acquisition of its Class B and vested Class B-1 
Units by PAC. 

Resolution 1(e) – Shareholders are asked to approve the 
issue of PAC Shares to NLCP members, in exchange for 
the acquisition of their Class B and vested Class B-1 Units 
by PAC, for the purposes of ASX Listing Rule 7.1. 

Specific details required by the ASX Listing Rules with 
respect to each resolution are described below.

Currently, the Trust is owned by PAC at 65.15% 
(2015:64.03%), NLCP at 27.19% (2015:27.19%) and BNP 
Paribas 7.66% (2015:8.78%). Relevantly, the units held by 
PAC are Class A Units, whilst the units held by NLCP and 
BNP Paribas are Class B and Class B-1 Units (both vested 
and unvested) along with a specified number of XRPUs. 

The assets of NLCP consist of Class B and Class B-1 Units 
and XRPUs.  As a result, the members of NLCP have an 
indirect ownership interest in the Class B and Class B-1 
Units.  Each member of NLCP has the right to exchange 
this indirect ownership interest for a direct ownership 
interest and receive the PAC Shares directly as part of the 
Exchange Transaction. This is discussed further below. 

Following the Exchange Transaction, PAC will hold 100% 
of the units (other than XRPUs) in the Trust.

Details of the Exchange Transaction
The Company, NLCP and BNP Paribas have entered into 
an implementation deed (Implementation Deed) in order 
to implement the Exchange Transaction and Settlement 
Transaction (Restructure). 

The Implementation Deed sets out the steps which 
are necessary to effect the Restructure along with 
the necessary changes to the underlying Governing 
Documents relating to the Trust, including the trust 
deed and unitholder arrangements between the parties 
depending on, amongst others, the outcome of the 
Shareholder approvals for the resolutions proposed in this 
Explanatory Memorandum. That is, the proposed changes 
to the relevant Governing Documents will depend on 
whether the Settlement Transaction is approved (and the 
Exchange Transaction is not approved by Shareholders) 
or if both the Exchange Transaction and the Settlement 
Transaction is approved.

The Implementation Deed contains conditions precedent 
relating to the resolutions set out in this Explanatory 
Memorandum along with the approvals required by the 
members of NLCP.  In addition, the parties have provided 
certain representations and warranties to each other in 
connection with certain customary matters including 
capacity, authority and ownership in respect of the 
units.  If completion of the proposed transaction has not 
occurred by 30 June 2017 then the parties may terminate 
the Implementation Deed.

The Implementation Deed also contains obligations on 
the Company to establish a brokerage/share dealing 
facility with brokers to permit holders of PAC Shares 
issued in the Exchange to sell their shares into Australia 
(as those holders will be US-based).  As discussed below, 
such holders will be required to enter certain escrow 
arrangements on completion of the Exchange.  It is 
proposed that the facility will be made available following 
the expiry of the escrow period. 

Pursuant to the terms of the Implementation Deed, the 
parties are required to enter into a supplemental exchange 
deed (Exchange Deed) on completion under which the 
Class B and Class B-1 Unitholders will exchange their 
units for PAC Shares. The Exchange Deed sets out the 
obligations of the parties with respect to the exchange of 
the Class B Units and vested Class B-1 Units and issue of 
PAC Shares. Under the Exchange Deed: 

1.	� Prior to the Exchange, NLCP will request its members 
to approve the Exchange Transaction and to provide 
to it certain specified documentation to facilitate the 
transfer of PAC Shares to such members (including 
a signed escrow deed, described further below). 
Should the Exchange Transaction be approved by 
the requisite majority of NLCP members, then PAC 
Shares will be issued to:
a.	 those NLCP members who have signed the 

necessary documentation (each an Allottee); and  
b.	 NLCP. 

2.	� On the date of the Exchange:
a.	 NLCP will transfer to each Allottee their portion 

of the existing Class B Units and vested Class B-1 
Units. These units will then be transferred to PAC 
in exchange for PAC Shares. 

b.	 The remaining Class B Units and vested Class B-1 
Units held by NLCP will be transferred to PAC 
in exchange for PAC Shares, with those shares 
held by NLCP. These shares will be transferred to 
underlying NLCP members upon those members 
completing the necessary documentation (include 
signing an escrow deed as described below).

c.	 The Class B Units and vested Class B-1 Units 
held by BNP Paribas will be transferred to PAC in 
exchange for PAC Shares. 

	� The timing and manner for the transfers will be 
conducted in accordance with the terms of the 
Exchange Deed.

3.	� The number of PAC Shares to be issued will be 
calculated on the basis of 1 PAC Share for each 1.1 
Class B Unit and/or vested Class B-1 Unit. All unvested 
B-1 Units will be cancelled. 

4.	� The Company will not allot or issue any ordinary 
shares to an Allottee, NLCP or BNP Paribas unless an 
escrow deed has been signed by the relevant party. 
The escrow arrangements are explained in greater 
detail below.

5.	� The Exchange will take place by no later than one 
month after the date of the EGM (Exchange Date). 
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Summary of Escrow Arrangements
As noted above, the Allottees, NLCP and BNP Paribas will 
be required to enter into an escrow deed prior to receiving 
PAC Shares, on the following terms:

–– Each of the Allottees, NLCP and BNP Paribas will 
enter into an escrow deed in respect of the PAC 
Shares issued to them by the Company in connection 
with the Exchange (Escrowed Shares); 

–– The escrow deed will prevent those persons from 
dealing in their respective Escrowed Shares on and 
from the date those shares are issued for a period of:
–– 12 months, where the XRPUs are redeemed on or 

before 30 June 2017 pursuant to the Settlement 
Transaction; or 

–– 6 months, where the XRPUs are redeemed after 
30 June 2017;

–– There are a number of exceptions to the dealing 
restriction, for example in the case of death or 
incapacity (or winding up in the case of a corporation) 
of the holder of the Escrowed Shares, to enable 
participation in certain corporate actions or 
reorganisations, to enable certain specific permitted 
transfers and to grant security interests of the 
Escrowed Shares in limited circumstances.  

The Company has requested relief from the Australian 
Securities and Investments Commission (ASIC) to require 
that all of the new issued PAC Shares are subject to escrow 
arrangements on the basis outlined above. The need 
for this relief arises because the escrow arrangements 
will result in PAC obtaining a technical relevant interest 
in its own shares, which could breach certain Australian 
takeover laws. In the event that such relief is not provided, 
then the escrow arrangements would apply in respect 
of such number of new issued PAC Shares permissible 
without breaching Australian takeover laws, to be applied 
proportionately to each party issued securities as part of 
the Exchange Transaction. Those shares not subject to 
escrow arrangements will not be subject to the restrictions 
outlined above.

Resolution 1(a) and ASX Listing Rule 10.1 
The Trustee is a child entity (subsidiary) of PAC and 
has been in discussion with the Class B and Class B-1 
unitholders to acquire the Class B Units and vested Class 
B-1 Units.  

ASX Listing Rule 10.1 provides that a listed company and 
its child entities must not acquire a substantial asset from, 
or dispose of a substantial asset to, a related party. In 
accordance with the Exchange Transaction, PAC will issue 
ordinary shares to obtain all of the Class B and Class B-1 
Units in the Trust as a result of the exchange of Class B 
Units and vested Class B-1 Units by such Unitholders. 

Definition of Related Parties
Relevantly, the ASX Listing Rules provide that a person will 
be a related party of a listed company if they are a director 
of that company or if they are an entity that is controlled 
by a director of that company. 

At the time PAC and Northern Lights combined operations 
in 2014, they were not related parties. As part of those 
arrangements, three nominee directors were appointed to 
the PAC Board; Paul Greenwood, Jeff Vincent and Gilles 
Guerin. Paul Greenwood is the sole Manager of NLCP 
and also a member of NLCP and Jeff Vincent is the CEO 
of Laird Norton Company, which directly and through 
affiliates controls LNC, another member of NLCP. 

Applying the technical definition of “related party” in the 
ASX Listing Rules, the following persons will be related 
parties of PAC: 

–– Paul Greenwood, being a director of PAC; 
–– NLCP, as Paul Greenwood is the sole Manager 

of NLCP and a director of PAC; and
–– LNC, as Jeff Vincent is the CEO of Laird Norton 

Company, which directly and through affiliates 
controls LNC, and a director of PAC. 

For the avoidance of doubt, BNP Paribas is not a related 
party of PAC for the purposes of the ASX Listing Rule 
definitions. 

Acquisition of a “substantial asset”
For these purposes, ASX Listing Rule 10.2 provides that 
an asset is substantial if its value is 5% or more of the 
equity interests of the listed company as set out in the 
latest accounts of the listed company given to ASX under 
the ASX Listing Rules. By reference to the latest accounts 
of PAC given to ASX on 31 August 2016, an asset will 
be substantial for PAC if it exceeds approximately 
A$9.37 million. 

The Class B and Class B-1 Units in the Trust, which 
when acquired by PAC would give PAC a 100% stake in 
the Trust (with the exception of the XRPUs), are valued 
by the independent expert at approximately A$60 
million to A$63  million, thereby exceeding 5% of PAC’s 
equity interests.

An Independent Expert’s Report is included with this 
Notice of Meeting. Further details are provided below. 

Resolutions 1(b), 1(c) and 1(d) and ASX Listing 
Rule 10.11 
As noted above, PAC Shares will be issued directly to an 
NLCP member if that member completes the necessary 
documentation required by NLCP to be transferred their 
Units in the Trust prior to Exchange. PAC Shares will be 
issued directly to NLCP to the extent that any NLCP 
member has not completed the necessary documentation 
in time. 

ASX Listing Rule 10.11 provides that an entity must not 
issue securities to a related party without shareholder 
approval. As described above, Paul Greenwood, NLCP and 
LNC are technically related parties of PAC. 

Paul Greenwood and LNC are both members of NLCP. 
Paul Greenwood will be issued PAC Shares directly upon 
completion of the Exchange Transaction, assuming he 
completes the necessary documentation.  LNC may 
be issued PAC Shares directly at or after completion of 
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the Exchange Transaction, subject to completion of the 
necessary documentation by LNC and certain other 
factors relating to the operations of NLCP. 

Accordingly, Shareholders are requested to separately 
approve the Exchange Transaction for the purposes 
of ASX Listing Rule 10.11 with respect to the issue of 
PAC Shares to Paul Greenwood (Resolution 1(b)), NLCP 
(Resolution 1(c)) and LNC (Resolution 1(d)).

Technical information required by the ASX Listing Rules 
with respect to Resolutions 1(b), 1(c) and 1(d): 
i.	 The aggregate number of securities to be issued as 

part of the Exchange Transaction will be calculated 
on the basis of 1 PAC Share for each 1.1 Class B Unit 
and/or vested Class B-1 Unit. It is expected that a 
maximum of 13,675,677 PAC Shares will be issued as 
part of the Exchange Transaction. 

ii.	 The number of securities which may be issued to 
each related party is determined as follows: 
a.	 Paul Greenwood: Of the maximum number of 

PAC Shares that may be issued as part of the 
Exchange, Paul Greenwood would be entitled 
to up to 1,075,744 PAC Shares. 

b.	 LNC: Of the maximum number of PAC Shares 
that may be issued as part of the Exchange, LNC 
would be entitled to up to 3,122,235 PAC Shares. 

c.	 NLCP: As explained above, the number of PAC 
Shares to be issued to NLCP is dependent 
on receiving relevant documentation from its 
underlying members. The maximum number 
of PAC Shares which may be issued to NLCP 
is equivalent to the entire NLCP portion of 
Class B and Class B-1 Units, being 10,670,790 
PAC Shares. On the other hand, if all underlying 
members submit their documentation in time, 
NLCP will not be issued any PAC Shares. 

iii.	 PAC Shares will be issued on completion, and in any 
event no later than one month following the date of 
the EGM. 

iv.	 (The PAC Shares will be issued at an effective price 
on Exchange equal to the market price of PAC 
Shares on the day of issue, consistent with relevant 
accounting standards. 

v.	 The shares will rank equally with the existing quoted 
PAC Shares.

vi.	 No funds will be raised upon the issue of the 
securities, given that they will be issued as a result 
of the exercise of the exchange rights held by holders 
of Class B Units and vested Class B-1 Units.

Resolution 1(e) and ASX Listing Rule 7.1 
ASX Listing Rule 7.1 provides that, subject to certain 
exceptions, prior approval of shareholders is required 
for the issue of equity securities if the equity securities 
will, when aggregated with the equity securities issued 
by a Company during the previous 12 months, exceed 
15% of the number of equity securities on issue at the 
commencement of that 12 month period.

The Company is requesting that shareholders approve 
the issue of the PAC Shares for the purposes of ASX 
Listing Rule 7.1 which will also allow the flexibility for the 
Company to issue further ordinary shares over the next 
12 months up to the 15% placement capacity under ASX 
Listing Rule 7.1, should that be required.

Technical information required by the ASX Listing Rules 
with respect to Resolution 1(e):
i.	 The number of securities to be issued will be 

calculated on the basis of 1 PAC Share for each 
1.1 Class B Unit and/or vested Class B-1 Unit. It is 
expected that a maximum of 13,675,677 PAC Shares 
will be issued. 

ii.	 PAC Shares will be issued on completion, and in any 
event no later than one month following the date of 
the EGM. 

iii.	 The PAC Shares will be issued at an effective price on 
Exchange equal to the market price of PAC Shares on 
the day of issue, consistent with relevant accounting 
standards. 

iv.	 The shares will rank equally with the existing quoted 
PAC Shares.

v.	 No funds will be raised upon the issue of the 
securities, given that they will be issued as a result 
of the exercise of the exchange rights held by holders 
of Class B Units and vested Class B-1 Units.

vi.	 Those who will be issued securities as part of the 
Exchange Transaction include:
a.	 those members of NLCP who have completed 

the necessary documentation to be issued PAC 
Shares directly; 

b.	 NLCP on behalf of those members who have not 
completed that documentation; and

c.	 BNP Paribas. 

Part 2 – the Settlement Transaction
Resolution 2 is an ordinary resolution seeking approvals 
of PAC shareholders in relation to the amendment of the 
terms of the XRPUs.  

Background
As part of the merger of operations and investments with 
Northern Lights Capital Group, on 24 November 2014, the 
Trust issued to Northern Lights Capital Group securities, 
being the XRPUs, with a maximum face value of US $42 
million. XRPUs relate to Northern Lights’ contribution of 
the legacy Northern Lights alternative portfolio to the 
Trust. The Trust has an obligation to redeem the XRPUs at 
par as soon as is practical after completion (24 November 
2014) and no later than the initial maturity date of the 
XRPUs, being 24 months after completion (which may be 
extended not later than 7 years after completion which is 
24 November 2021). On 15 September 2016, the Trustee 
determined to defer payment of the US$42,000,000 
redemption price for the Trust’s class XRPUs until at least 
November 2017 or later. The deferment is permitted 
under the Trust’s Governing Documents if the Board of 
Directors of Aurora Investment Management Pty Limited, 
the trustee of the Trust (Trustee) determines that certain 
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legacy Northern Lights alternatives boutiques are unlikely 
to outperform certain legacy Treasury Group alternatives 
boutiques based on a specified formula. The Trustee’s 
decision to defer payment was based on a variety of 
factors, including the determination that the requisite 
condition for payment of the redemption amount had not 
yet been met. 

Proposed settlement of XRPUs
The proposed transaction with respect to the settlement 
of the XRPUs is as follows:

1.	� Pursuant to the terms of the Implementation Deed, 
the trust deed for the Trust (Trust Deed) will be 
amended such that the XRPUs will be redeemed in full 
for an aggregate amount of US$21 million after being 
transferred to members of NLCP and BNP Paribas as 
contemplated by the Trust Deed (XRPU Settlement 
Amount).

2.	� The XRPUs will have a maturity date of 31 March 
2018.

3.	� The amended Trust Deed will contain provisions 
for the payment of interest if the XRPU Settlement 
Amount is not paid by 31 March 2018. The rates are 
as follows:
–– 10% per annum for the period from 31 March 

2018 through 30 September 2018;
–– 12% per annum for the period 1 October 2018 

through 31 March 2019; and
–– increasing by 2% per annum in six month intervals 

thereafter beginning with 14% per annum for the 
period 1 April 2019 through 30 September 2019.

	� Interest is to be calculated daily based on a 365-day 
year and paid quarterly on the XRPU Settlement 
Amount until paid in full.

4.	� If the Resolutions in Part 1 and Part 2 (as set out in this 
Explanatory Memorandum) are approved, subject to 
completion, a revised unitholders’ deed will be entered 
into by the parties to reflect the Exchange Transaction 
and Settlement Transaction.

5.	� If the Resolutions in Part 1 and Part 2 (as set out in this 
Explanatory Memorandum) are approved and the Class 
B and Class B-1 Units are exchanged for PAC Shares, 
the existing rights of Class B Unitholders to nominate 
directors to PAC and the trustee of the Aurora Trust 
(Governance Rights) will be amended such that in the 
period prior to the XRPUs being redeemed: 
i.	 BNP Paribas and LNC will each have the right to 

nominate one director for appointment to the 
PAC Board; and

ii.	 LNC will have the right to nominate a second 
director in the event that there is no US 
management personnel represented on the 
PAC Board.

6.	� If Resolution 2 (as set out in this Explanatory 
Memorandum) is approved, but the Resolutions in Part 
1 are not approved, then the existing unitholders’ deed 
will continue to apply on the same terms, including the 
existing Governance Rights.

Application of ASX Listing Rule 10.1 to the 
Settlement Transaction
As described above, ASX Listing Rule 10.1 provides that 
a listed company and its child entities must not acquire 
a substantial asset from, or dispose of a substantial asset 
to, a related party. Paul Greenwood, NLCP and LNC are 
related parties of PAC due to the technical definition in the 
ASX Listing Rules. Similarly in respect of the Class B and 
Class B-1 Units, NLCP members have an indirect interest 
in the XRPUs which are held by NLCP. At the time the 
XRPUs are redeemed, they will be held by the individual 
members of NLCP, including Paul Greenwood and LNC.   

The payment of the XRPU Settlement Amount, on the 
terms described above, will result in PAC paying in 
aggregate US$21 million to holders of XRPUs in order to 
redeem those units. This aggregate figure will constitute 
the disposal of a “substantial asset” as it exceeds 5% of 
PAC’s equity interest. As some of the XRPU Settlement 
Amount will be paid to related parties of PAC, the 
Company is seeking shareholder approval under ASX 
Listing Rule 10.1.

Of the US$21 million XRPU Settlement Amount, 
US$16,385,778 is referrable to NLCP members. In 
particular, the portion of the redemption price directly 
referrable to each related party is: 

i.	 Paul Greenwood: approximately US$816,590
ii.	 LNC: approximately US$4,794,420

The Independent Expert Report that addresses the 
Settlement Transaction accompanies the Notice of 
Meeting.  

For both Resolutions 1(a) and 2
Independent Expert’s Report 
In accordance with Listing Rule 10.10.2, as part of the ASX 
Listing Rule 10.1 approvals, PAC must obtain a report from 
an independent expert in relation to both the Exchange 
Transaction and the Settlement Transaction. Leadenhall 
has been appointed as the Independent Expert for 
that purpose. 

The Independent Expert’s Report accompanies, forms 
part of, and should be read in conjunction with the Notice 
of Meeting. For the reasons, and subject to the analysis, 
contained in the Independent Expert’s Report, Leadenhall 
has, in summary, concluded that both Transactions are fair 
and reasonable to those shareholders of the Company 
who are not parties to the respective Transaction or 
their associates. Shareholders who are parties to the 
Transactions and their associates may not vote on the 
respective Resolutions.

Important Note: Reading this summary is no substitute 
for reading the full Independent Expert’s Report 
which accompanies this Explanatory Memorandum. 
Shareholders should read the full Independent Expert’s 
Report that accompanies this Explanatory Statement 
carefully, and in its entirety. If there is any discrepancy 
between this summary and the full Independent Expert’s 
Report which accompanies this Explanatory Statement, 
the full Independent Expert’s Report prevails.
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 

 
  
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



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

 












♦ 




♦ 





♦ 


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








 





♦ 


♦ 






♦ 



♦ 




 











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







  











♦ 

♦ 

♦ 

♦ 


♦ 

♦ 




♦ 


♦ 




 






♦ 




♦ 












LIMITE D











  


 

























 





♦ 


♦ 






♦ 



♦ 




 











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







  














































 


LIMITE D











  







♦ 




♦ 

• 






• 



• 





♦ 




♦ 











 








  

  
  
  
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







  






















♦ 


♦ 


♦ 















  


  
  
  
  
  
  
  
  
  

LIMITE D











  








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  
  
  

  

  
  
  
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







  


 














  



♦ 


♦ 


♦ 
♦ 



♦ 


♦ 




 ♦ 
♦ 


♦ 




♦ 

♦ 



 ♦ 


♦ 




♦ 










 












LIMITE D











  








    
          
     







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







  






























































 

LIMITE D











  























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




  

  

  

  

  

  

  

 

 

 

 

 
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 

 









♦ 




♦ 





♦ 






 

 
























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







  
















♦ 

♦ 

♦ 










♦ 



♦ 



















LIMITE D











  





♦ 

♦ 

















 






♦ 

♦ 

• 
• 
• 


• 

♦ 








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







  


 





♦ 

♦ 





 





♦ 

♦ 


♦ 




♦ 


• 

• 

• 




 










♦ 

♦ 



♦ 

 



LIMITE D











  


 

 



























 


















♦ 


♦ 


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

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
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

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
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



♦ 

♦ 

♦ 

♦ 

♦ 

♦ 




 







LIMITE D











  


 

 








        

        
   


    

      
        

   

   

   

   

   

       

   

   

   

   

   

   

       

   

   

   

   

   

   







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







  


 










♦ 


♦ 


♦ 


 

LIMITE D











  


 



 
 
 
 
 
 
 
 
 
 
 



 










♦ 



♦ 




♦ 


  

  
  


  
  
  
  
  
  
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







  


 









♦ 

♦ 

  


  
  
  


  
  

  


  
  
  
  


  
  
  

  

  


  
  
  
  

LIMITE D











  


 




  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  






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







  


 










♦ 

♦ 


♦ 


♦ 


♦ 


LIMITE D











  


 

 





♦ 

♦ 

♦ 

♦ 

♦ 







 

 












 












♦ 

♦ 


♦ 



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







  


 

 


♦ 
• 




• 
♦ 


 

 















♦ 




♦ 


♦ 

♦ 
















  
  
  
  
  

LIMITE D











  







♦ 



♦ 


♦ 



♦ 





♦ 




♦ 

♦ 





 






















  
  
  
  
  
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







  

















 



♦ 




♦ 


 







   

   
   
   
   
   
   

   


 


 
 
 
 






LIMITE D











  


 




 





♦ 




♦ 


• 





• 



• 




♦ 




♦ 











3.3 

2.9 

3.2 







    




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







  


 

 












 

 



♦ 

♦ 


♦ 



 





♦ 

♦ 















 
 
 
 

LIMITE D











  








 


 


















♦ 



♦ 
♦ 
♦ 



 





 





 
 
 
 
 
 
 

  

  
  
  
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







  


 

 



♦ 

♦ 

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



 
 
 

LIMITE D











  





♦ 

♦ 





 










  

  
  
  
  
  
  
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







  


 

 















 





























LIMITE D











  


 

 












  



♦ 


♦ 


♦ 
♦ 



♦ 


♦ 




 ♦ 
♦ 


♦ 




♦ 

♦ 



 ♦ 


♦ 



♦ 









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







  


 













































♦ 

















         

  










LIMITE D











  


♦ 




































































            

  


 
 
 
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







  


 
















♦ 

♦ 




























LIMITE D











  


 


























 








♦ 

♦ 


♦ 






 
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







  


 










 










♦ 

♦ 

♦ 





♦ 


♦ 





 



















 

LIMITE D











  



 
 
 
 
 
 
 
 
 
 
 
 
 


 
 
 
 
 
 
 
 
 
 
 







 
 
 
 
 
 
 
 
 
 


 


 
 
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







  


 
 
 
 

 


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 








 

LIMITE D











  






♦ 

♦ 

♦ 

♦ 

♦ 













♦ 

♦ 




















♦ 

♦ 

♦ 

♦ 




♦ 

♦ 

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







  












♦ 

♦ 





































♦ 

♦ 

♦ 

♦ 


LIMITE D











  








♦ 

♦ 

♦ 
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






 
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







  












♦ 
♦ 
♦ 
♦ 
♦ 
♦ 
♦ 
♦ 
♦ 


















































         
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







  





















♦ 


♦ 

♦ 

 


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

       



 









 

5958Notice of Extraordinary General Meeting and Explanatory Memorandum











  






♦ 
♦ 
♦ 
♦ 
♦ 
♦ 








































♦ 
♦ 
♦ 
♦ 

LIMITE D











  


♦ 


♦ 






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


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







  



♦
♦


♦ 


♦


♦
♦


♦





♦



 

LIMITE D











  




























♦ 




 

    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    



  



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







  


♦ 



♦ 


















































      



 

  
  
  
  
  



 

LIMITE D











  
















♦ 

♦ 


♦ 






♦ 






♦ 




 
 
 
 

♦ 






♦ 




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







  






♦ 

♦ 


♦ 
























































































































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







  
















6766Notice of Extraordinary General Meeting and Explanatory Memorandum











  













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
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












LIMITE D





SYDNEY

Level 14, 39 Martin Place 
Sydney NSW 2000

Ph: +61 2 8243 0400

–

MELBOURNE

Level 2, 88 Collins Street 
Melbourne, Victoria 3000

Ph: +61 2 8243 0400

–

SEATTLE

1301 2nd Ave, Suite 1700 
Seattle, WA 98101

Ph: +1 (206) 965 8879

–

DENVER

44 Cook Street, Suite 1020 
Denver, CO 80206

Ph: +1 (303) 321-9900

–

TACOMA

2323 North 30th Street, Suite 201 
Tacoma, WA 98403

Ph: +1 (253) 238 0417

–

LONDON

Rex House, 4-12 Regent Street, 
London, SW1Y 4PE

–

PARIS

5 rue du Helder 75009 
Paris, France

www.paccurrent.com
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