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Please place an X in the box(es) to designate the appropriate rule provision(s) relied upon to file this Form:

Securities Act Rule 801 (Rights Offering) { 1]
Securities Act Rule 802 (Exchange Offer) [ ]
Exchange Act Rule 13e-4(h)(8) (Issue Tender Offer) [ X ]

Exchange Act Rule 14d-1(c) (Third Party Tender Offer) [ ] P@@CESSED

Exchange Act Rule 14e-2(d) (Subject Company Response) [ ]
JUN 25 200 £

Filed or submitted in paper if permitted by Regulation S-T Rule 101(b)(8) [ X] N
FINANCIAL

Wrightson Limited
(Name of Subject Company)

New Zealand
(Jurisdiction of Subject Company’s Incorporation or Organization)

Rural Portfolio Investments Limited
(Name of Person(s) Furnishing Form)

Ordinary Shares
(Title of Class of Subject Securities)

David Parker
Wrightson House
14 Hartham Place
Porirua, New Zealand
Telephone: (64-4) 238 0335
(Name, Address (including zip code) and Telephone Number (including area code)
of Person(s) Authorized to Receive Notices and Communications
on Behalf of Subject Company)

May 6, 2004
(Date Tender Offer/Rights Offering Commenced)

MELBOURNE45791.3 Raun | 28 W



Part I - Home Jurisdiction Documents

Attachments:

) Partial offer by Rural Portfolio Investments Limited to purchase part of the equity securities in
Wrightson Limited.

Part II - Information not Required to be sent to Security Holders
Exhibits:

(A) None.
Part III — Consent to Service of Process

Rural Portfolio Investments Limited has filed an irrevocable consent and power of attorney on Form F-X in
connection with the furnishing of this Form CB.
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SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

RURAL PORTFOLIO INVESTMENTS SECURITIES LIMITED

%
S weN—

g

By: .
Name: John Baird McConnon
Title:  Director

By:

Name: Michael Craig Norgate
Title:  Director

MELBOURNE:45791.3
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rural portfolio investments limited

We say:

“Isn't it about time Wrightson started
making headlines for the right reasons?”

For too long now, Wrightson has been disappointing shareholders, promising much but delivering less - being outshone by its
competitors. Wrightson's board and management have lost their way. The Managing Director even sold 400,000 shares at $1.45
on October 1st 2003, which we acquired.

The Wrightson Board is now asking shareholders to believe that there has been a fundamental change in the company's value
since the most recent trading results were announced on 24th February 2004. Unfortunately, the forecast earnings released last

Thursday paint a picture of more of the same - a profit just over half what was reported two years ago.
Profit continues to fall:

Net profit after tax to 30 June 2002:  $22 million
Net profit after tax to 30 June 2003: $18.5 million
Net profit after tax to 30 June 2004: $12.1 million to $12.7 million [forecast]

Meanwhile, the final normal dividend is falling 2 cents, to 6 cents per share, after the interim dividend was down 1 cent, to
2.5 cents per share. The company is having to pay a special dividend of 3 cents on top of this, to maintain cashflow to
shareholders. This is despite the Chairman assuring the market that the company would not use the balance sheet to pay dividends.

RPI believes in Wrightson, but we know from many years of hard work in rural New Zealand that there is more to looking
after your farmer customers than “feel good” TV ads. Wrightson needs directors and owners that love it and are willing to put
their own money at stake alongside the other shareholders.

We are putting our money where our mouths are. We want to buy enough shares to get to 50.01% of the company, so we can
start the long task of getting Wrightson back to its roots - and back to the top amongst New Zealand's rural services companies.
We are no longer willing to sit back and watch as, time and again, the company reads its customers and the market wrong.

If you are passionate about Wrightson too, help us get to 50.01%. In return we promise the headlines will be about
real performance.

Don'’t be fooled by yet more hollow

promises — Return your Acceptance
Transfer Form today.

If you'd like more information, please phone 0508 226 226 or contact any NZX Firm.

BAIRD McCONNON CRAIG NORGATE
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rural portfolio investments |Imlted/

11 June 2004

Dear Wrightson Shareholder

$1.65 - HIGHEST PRICE EVER.
OFFER NOW CLOSES 23rp JUNE 2004.

Just last week you received advice from us that we had increased our offer for your shares to
$1.65 per share.* This is 41 cents {or just over 33%) above the price the shares were trading at
before our bid — and is within the independent valuation range assessed by Grant Samuel.

Since increasing our price we have been overwhelmed by the response, and accordingly we can
now confirm that the offer will definitely close, as advised last week, on June 23rd. That’s only
a few days away, so if you want to take advantage of the highest price ever paid for Wrightson
shares you need to do so now.

You will have received a letter from Wrightson dated 4 June 2004 urging you to turn down the
opportunity to receive $1.65 per share under our takeover offer. We’re disappointed by this
action from the board, given that the offer is now within the independent advisor’s fair value
range — and even though the board acknowledges that the share price will likely fall if we do not
succeed in reaching 50.01%.

As the offer is approaching its final days it is important that you are fully aware of the facts.
Unfortunately, there are a couple of points in the board’s letter that we feel may give you

unwarranted comfort.

* ‘The revised offer is below the Board’s own assessment of value of $1.72 - $1.98 per share.
The Board’s range is supported by the Board’s external advisers, Cameron and Company,
whose range is $1.78 - $1.97.°

Neither valuation is relevant in this situation. Neither the Board nor Cameron and Company is
offering you any price — let alone $1.65 ~ for your shares. This is not surprising as the company’s
profits have fallen from $22 million in 2002 to a forecast $12.5 million in the current year,
Again, the board even acknowledges that the share price will likely fall if we do not succeed.

* ‘RPI has not yet provided sharebolders with any detail on how it would seek to grow value
in Wrightson were it to acquire control. We do not believe that becoming a subsidiary of RPI
will benefit Wrightson.’

This is only an issue if you don’t sell. This offer is about offering you real value today - not
making vague promises about what might or might not happen in the future. RPI is offering you
$1.65 right now — the highest price ever paid and 41 cents more than the shares were trading at
before the offer was made.
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* ‘..... the Board notes Fonterra’s announcement earlier this week that it would not be accepting
the revised offer from RPI for its 19.2% stake in Wrightson, saying it believed Wrightson was
well placed to benefit from further consolidation in the agricultural services sector, and it
believed it would receive a better return on its investment in Wrightson by continuing to hold
its shares.’

We doubt Fonterra believes that an 8.5¢ ordinary dividend is a good return on a $1.65 share,
and we’re sure they recognize the likelihood of the share price falling if our offer is unsuccessful.
Large shareholders often make statements during a takeover process to try to extract a higher
price. Fonterra has already achieved that with our increase to $1.65. With the closing date of our
offer not being extended, there is now no possibility of any further increase. Large shareholders
often make their decisions in the final days of an offer period, often leaving small shareholders
no time to act in response.

More than 3,000 Wrightson shareholders have already taken advantage of the $1.65 offer,
including two of New Zealand’s most highly regarded institutions. They have recognized the
value of $1.65 today when measured against falling profits and dividends and vague promises
for the future.

Don’t miss out. Fill in and post the enclosed Acceptance Transfer Form immediately. The Offer
closes on 23 June 2004 and cannot be extended or increased.

Yours faithfully

Craig Norgate Baird McConnon

MANAGING DIRECTOR CHAIRMAN

* As detailed in the offer documents previously sent to you, the price of $1.65 per share is payable as cash, as
redeemable preference shares or as a combination of both. Application has been made to New Zealand Exchange
Limited for permission to list the redeemable preference shares and all of the requirements of New Zealand
Exchange Limited relating thereto that can be complied with on or before the date of distribution of this
advertisement have been duly complied with. However, New Zealand Exchange Limited accepts no responsibility
for any statement in this advertisement. The pack includes a combined prospectus and investment statement,
dated 19 April 2004, setting out the full details of the offer of redeemable preference shares.






. . X e N
rural portfolio investments Ilmited/

8 June 2004

Dear Shareholder

$1.65 FOR YOUR WRIGHTSON SHARES.
ACCEPT NOW.
OFFER CLOSES 23rp JUNE 2004.

You will no doubt be aware that last week we increased our offer price for your Wrightson shares to
$1.65 each. The closing date of the partial takeover offer is 23 June 2004, so if you haven’t already,
complete the enclosed acceptance forms today and return to us in the envelope provided. Don’t miss
out — this offer will NOT be extended.

THE OFFER OF $1.65

o Is well within the fair value range presented in the Independent Advisor’s Report by Grant Samuel
& Associates.

¢ Applies to all shareholders (including those who have already accepted) whose Wrightson shares
are taken up under the offer.

* Is a rise of 10 percent from the original offer of $1.50 per share.

® Means our price is now at a 33 percent premium over the pre-offer market price.

HELP US GET TO 50.01%

If we don’t get to 50.01% we are unable to buy any shares under this offer. We need your shares if
we are to get into a position to help Wrightson.

Please feel free to contact either of us (on 0800 RURALP) if you would like to discuss the offer further.

Yours faithfully

e

Craig Norgate Baird McConnon
MANAGING DIRECTOR CHAIRMAN

EXPLANATORY NOTE
As a result of the increase in the offer price under the partial takeover offer to $1.65 per Wrightson share, please note the
following consequential changes when completing the Acceptance Transfer Form and the blue Exchange Offer Application Form:

Acceptance Transfer Form
The Total Consideration Payable has been updated to reflect the new Offer price of $1.65 per Wrightson share being sold.

If you have already accepted at the $1.50 price, this will be automatically updated for you.

Exchange Offer Application Form
Please calculate the Takeover Consideration at $1.65 per Wrightson share being sold in order to determine the number of
Redeemable Preference Shares to be subscribed for.

Note: If you forget we will adjust your Exchange Offer Application Form for Redeemable Preference Shares so it is consistent
with the number of Wrightson Shares you elect in the Acceptance Transfer Form to exchange for Redeemable Preference Shares.

Application has been made to New Zealand Exchange Limited for permission to list the redeemable preference shares and all of
the requirements of New Zealand Exchange Limited relating thereto that can be complied with on or before the date of
distribution of this advertisement have been duly complied with. However, New Zealand Exchange Limited accepts no
responsibility for any statement in this advertisement.

10
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rural portfolio investments limited/

2 June 2004

Dear Wrightson Shareholder

NOTICE OF VARIATION OF TAKEOVER OFFER FOR
WRIGHTSON LIMITED (“WRIGHTSON”) PURSUANT
TO RULES 27(A) AND (D) OF THE TAKEOVERS CODE

Rural Portfolio Investments Limited refers to its partial takeover offer dated 4 May 2004
to acquire sufficient Wrightson shares to increase its holding to 50.01% of the shares of
Wrightson (“the Offer”).

Rural Portfolio Investments Limited wishes to advise that the Offer is varied by:

(i) extending the last date by which acceptances must be received (ie the Closing Date) to
5.00 pm on Wednesday 23 June 2004; and

(1i) increasing the consideration offered for each share in Wrightson from $1.50 to
NZ$1.65.

All Wrightson shareholders who have already accepted or who accept the Offer, and whose
shares are taken up by Rural Portfolic Investments Limited, will now receive $1.65 per
Wrightson share under the Offer to be paid in the manner elected by that shareholder.
Settlement options include cash (at $1.65 per Wrightson share), redeemable preference
shares issued by Rural Portfolio Investment Securities Limited (in the ratio of 1.65
redeemable preference shares per Wrightson share) or a combination of both.

All other terms of the Offer remain the same.

If you have already accepted the Offer, those acceptances will remain valid.

Yours faithfully

RURAL PORTFOLIO INVESTMENTS LIMITED
Per:

Craig Norgate
MANAGING DIRECTOR

12
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OUR INTENTIONS FOR
WRIGHTSON -

CRAIG AND BAIRD SPEAK UP.

Our intentions boil down to three simple concepts:

VISION PHILOSOPHY TRACK RECORD

VISION

Our vision for Wrightson is a vision for all of New Zealand agriculture.

We passionately believe that agriculture is the backbone of our economy. We feel a deep sense of responsibility
to help ensure that it remains so.

New Zealand’s excellence in agriculture is generally defined by world class on-farm productivity and by
farmers and growers working together to market their product to the world. Very little is heard of the
agricultural input sector, aside from some notable achievements from innovation.

Our view is that it is absolutely critical that the agricultural input sector makes a significant and ongoing
contribution to the overall competitiveness of New Zealand agriculture. In making our bid for Wrightson we
are wanting to put our money where our mouths are.

PHILOSOPHY

We are driven by a simple philosophy - that you can only satisfy shareholders if customers are satisfied, and
you can only satisfy customers if the staff servicing them are satisfied.

Whilst we don’t intend to take on management roles, we do intend to spend a lot of time getting to understand
the business properly - through the eyes of customers and the staff who are charged with meeting their every
day needs.

We’ll do this in a way that brings a level of passion, innovation, responsiveness and accountability that will
energise the whole organisation. We want to empower staff to delight customers.

TRACK RECORD

We are brand builders and value creators. We do that by relentlessly focusing on customers, whilst driving
through the change necessary to create a culture that supports a sustainable leadership position.

Whilst we don’t talk about it comfortably, we both have track records of driving companies to leadership
positions where they can influence the shape of an industry.

In Baird’s time at the helm, Mainland grew from a $120 million consumer cheese and butter company to a $2.4
billion Australasian consumer dairy business (now named Australasian Food Holdings and owned by
Fonterra).

In Craig’s time at Kiwi Dairies, the business grew from $300 million turnover to $4.4 billion. Craig then led
Fonterra through its critical first two years, ensuring that the company didn’t miss a beat at the customer
interface and that the merger over-delivered on its promises to shareholders.

We see the challenge at Wrightson similarly. We want to see Wrightson in a leadership role in an agricultural
servicing industry that is making a real contribution to the overall competitiveness of New Zealand agriculture.
We'll do that by bringing a level of information and service to customers that they have never dreamed of; and
we will create an environment where staff genuinely feel that they can make a difference.

14
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SOME QUESTIONS WE ARE OFTEN ASKED

WHAT IF I'VE ALREADY ACCEPTED? WILL | GET THE SAME DEAL ?

Relax, you will get the same deal as other shareholders under the partial takeover offer, no matter when you
have accepted.

WHAT (F [ NOW WANT TO ACCEPT FOR MORE SHARES?

You can, and we’d welcome it - simply complete the required forms and return them to us. Contact your
broker or the registrar, Computershare (09 488 8750), if you need help.

WHAT HAPPENS IF DIRECTORS DO DECIDE TO PAY THE PRE-ACQUISITION DIVIDEND?

You will get that dividend — with consequent adjustments being made to the takeover consideration paid to
accepting shareholders and, as a result, the number of redeemable preference shares issued to those
shareholders who elect to receive redeemable preference shares as all or part of the consideration for the sale
of Wrightson shares pursuant to the partial takeover offer. Many sharcholders will be able to use the tax
benefits from the imputation credits that attach to that dividend.

WHAT ABOUT ALL THE CONDITIONS OF THE OFFER?

These conditions are either required by the Takeovers Code or are reasonably common in offers. To be
clear, unless market conditions change or the Wrightson Board has done something that significantly
changes the nature and prospects of the company, then once we reach 50.01 percent we intend to waive all
remaining conditions.

WHAT HAPPENS IF RURAL PORTFOLIO INVESTMENTS DOES NOT REACH 50.01 PERCENT?

Our offer will lapse and we would not be able to buy any shares under it. We would be left with our existing
shareholding. We have already made it clear that in this case we will review our 13 percent holding with a view
to exiting - there won’t be much point in hanging on to it.

| WANT TO SEE YOU GET CONTROL OF THE BUSINESS BUT | WANT TO STAY AS A SHAREHOLDER
AND PARTICIPATE WITH YOU. WHAT CAN | DO?

We'd love you to. However, if we don’t get to 50.01 percent, then we end up back at 13 percent and have
limited influence on the company. Accordingly, we’d like you to accept our offer for all or most of your shares
now to get us there. You can take all or some of your payment in Redeemable Preference Shares and retain
some participation if you want. You may sell to us now and buy more shares later once we have 50.01 percent,
as Wrightson will still be listed. The key point is that we can’t help Wrightson unless we get to 50.01 percent
and we need your shares to do it.

15
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Dear Shareholder

OFFER FOR WRIGHTSON SHARES NOW
$1.65. ACCEPT NOW - DON’T MISS OUT.

We have increased our offer price for your Wrightson shares to $1.65 each, and extended the closing date
of the partial takeover offer to 23 June 2004 (please see the attached Notice of Variation and the

explanatory note below).

THIS INCREASE

~ Places the offer within the fair value range presented in the Independent Advisor’s Report by Grant

Samuel & Associates.

~ Applies to all shareholders (including those who have already accepted) whose Wrightson shares are

taken up under the offer.
~Is a rise of 10 percent from the original offer of $1.50 per share.

~ Means our price is now at a 33 percent premium over the pre-offer market price.

A SPECIAL DIVIDEND DEPENDENT UPON YOUR BOARD

Along with this variation, we’ve put a proposal to the Wrightson Board that might provide immediate
value to you. This proposal would allow Wrightson to return additional value to shareholders by paying
part of the offer price by way of a fully imputed pre-acquisition special dividend of up to 14 cents per
share. This would allow the value of existing imputation credits, which might otherwise be lost on a
change of control, to be passed directly to existing shareholders. Any such special dividend will result in
an adjustment in the final price paid by us under the partial takeover offer - with consequent adjustments
being made to the takeover consideration, whether paid in cash or in Redeemable Preference Shares
{(RPS). If you have elected to receive RPS as all or part of your consideration, the adjustment will be in

the number of RPS you receive.

The extension to the closing date of our offer will allow time for your Board to decide to do this. It is

their decision, not ours.

WHAT ARE OUR INTENTIONS FOR WRIGHTSON?
Like you, we are not currently ‘inside the tent,” which is why we have not given you firm intentions in
detail. We do, however, have views about the measures required to drive Wrightson forward from a

leadership and performance perspective. Please read the attachment about our views.

17
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HELP US GET TO 50.01%
If we don’t get to 50.01% we are unable to buy any shares under this offer. We need your shares if we
are to get into a position to help Wrightson.

Please feel free to contact either of us (on 0800 RURALP) if you would like to discuss the offer further.

Yours sincerely

Craig Norgate Baird McConnon

MANAGING DIRECTOR CHAIRMAN

EXPLANATORY NOTE

As a consequence of the increase in the offer price under the partial takeover offer to $1.65 per Wrightson
share, please note the following consequential changes, when completing the Acceptance Transfer Form
and the blue Exchange Offer Application Form:

Acceptance Transfer Form

Calculate the Total Consideration Payable at $1.65 per Wrightson share being sold.

Exchange Offer Application Form

Calculate the Takeover Consideration at $1.65 per Wrightson share being sold in order to determine the
number of Redeemable Preference Shares to be subscribed for.

Note: If you forget we will adjust your Exchange Offer Application Form for Redeemable Preference
Shares so it is consistent with the number of Wrightson Shares you elect in the Acceptance Transfer Form
to exchange for Redeemable Preference Shares.

Application has been made to New Zealand Exchange Limited for permission to list the redeemable
preference shares and all of the requirements of New Zealand Exchange Limited relating thereto that
can be complied with on or before the date of distribution of this advertisement have been duly complied
with. However, New Zealand Exchange Limited accepts no responsibility for any statement in

this advertisement.

18
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26 May 2004

Dear Wrightson Shareholder

NOTICE OF VARIATION OF TAKEOVER OFFER FOR
WRIGHTSON LIMITED (“WRIGHTSON”) PURSUANT
TO RULE 27(d) OF THE TAKEOVERS CODE

Rural Portfolio Investments Limited refers to its partial takeover offer dated 4 May 2004 to
acquire sufficient Wrightson shares to increase its holding to 50.01% of the shares of
Wrightson (“the Offer”).

Rural Portfolio Investments Limited wishes to advise that the Offer is varied by extending the
last date by which acceptances must be received (ie the Closing Date) to 5.00 pm on
Wednesday 16 June 2004. Over 1,500 shareholders have already accepted the Offer, and the
extension is being made to allow maximum opportunity for other shareholders to do so.

All other terms of the Offer remain the same.
If you have already accepted the Offer, those acceptances will remain valid.

For the convenience of shareholders who have already accepted the Offer for some shares
but wish to accept for more, and for shareholders who wish to accept the Offer but
have misplaced the Acceptance Transfer Form sent out with the Offer documents, please
find another form enclosed. If you have any questions about completion of the
Acceptance Transfer Form, or would like more information, please phone 0508 226 226,
or contact any NZX Firm.

Yours faithfully

RURAL PORTFOLIO INVESTMENTS LIMITED
Per:

Craig Norgate
MANAGING DIRECTOR

Application has been made to New Zealand Exchange Limited for permission to list the redeemable preference
shares and all of the requirements of New Zealand Exchange Limited relating thereto that can be complied
with on or before the date of distribution of the attached advertisements have been duly complied with.
However, New Zealand Exchange Limited accepts no responsibility for any statement in those advertisements. 2 O
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Mav 21, 2004

Baird

McConnon’s

quest to save
Wrightson

lconic rural services
company Wrightson is
struggling against its peers
and has just rejected an offer
that would bring in long-term
commitment and new talent.
MARK PEART speaks
exclusively with reclusive
millionaire Baird McConnon
about his company’s bid for
control of Wrightson, why it
needs some love and the
excitement of working with
Craig Norgate

nird MeCommon - the big

money behind Rural

*Portfolio Investments

(RPY) — i5 breaking the

habit of a lifetime, He's

giving a face-to-face in-depth inter:
View.

And aot only thal, he's agreed 1 be
photogruphod.

This is rare, uncommeon behaviour
for the traditionally reclusive 53-year-
ald Dunedin businessman.

The chaitman of Dunedin-based
RPI is joined ai the pocketbook with
former Fonterra Co-operative Group
chief executive. Craig Nergate in an
aggressive bid tor 50.1% conirol of
ailing egribusingss company Wright-
son. His company has sbow 13%. -

Last year the Qtago Daily Times
wrote that the McCannons have
“maintained a cun relationship with
southern journalists and are renowned
for their brief interviews which dis-
courage any in-depth questioning.”

i i

SLUGGISHNESS: Baird McConnon thinks Wrightson's compelitors

are showing

more slgns of moving at pace than Wrightsonis

That Mr McConnon has agreed to
be probed on his business and family
background ut all is an indication of
how much the Norgate and McConnon
famnily interests want to win the heans

and minds - and wallets — of Wright-
son shareholders.

When | arrived at the McConnon
famify offices on the 10th floor of
Dunedin’s John Wickliffe House,

Baird McConnen and his hrother and
chiel lisutenant Alan were affuble and
fhaspitable, Baird answering questions
far nearly un hour,

During the interview Baird
McConnon hears that Wrightson chais-
man John Palmer has lold his
shareholders not 10 accept the RPJ
offer.

He is amused by that and bernused
that imerchant bank Grant Sumuc! has
vajued Wrightson at $3.61-1.86 a
share, while Wrightson directors have
opted for a more flattering range of
$1.72-1.98 0 share,

The question everyone has been
asking RPI, and which so far has seen
Mr Norgate in particular ducking and
weaving, is what kind of ¢hange is
likely should the offer succeed? Will
there be rationalisation? If so, what
kind?

Mr McConnon and Mr Norgate are
set to join the Wrightson bourd il thetr
bid succeeds, so presumably they are
the ones mast au fait with the likely
S .

Mr McConnon says he doesn’t
want to go into detaited plaris, thien cor-
rects himsolf,

“There's not a lot of detail i this
point. The underlying thrust i that-you
take a wad of cash.-invest it in the busi-
ness, [t's your skin that's in there, you
get involved and make it happen, That
to-my mind is what the business seri-
ously needs.

“There i5-no cornerstone share-
holder in there that's involved. The
business just needs to be foved.

“Therc have been g lot of ‘goona’
suements. Over ihe last few months,
bearing and listening and watching, it’s
all about what's *gonna” happen.”

Topageg

Mav 21,2004

The NATIONAL BUsINESS REVIIW
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From page 8

Mr McConnon says the business
world has to move at pace these days.

“7 think Wrightson's competitors
are showing more signs of moving at
pace than Wrightson is.”

His displeasure at the Wrightson
board’s unequivocal repudiation of the
RPI offer is palpable.

“To be honest, I'm disappointed. 1
would have thought that what we've
been saying made good sense, that
somebody coming in, putting o bit of
skin into the business, getting around
the table, putting some values in ...
yeuh, I'm disuppointed by the resull

Y.

“We would Jove 10 have tumed up
on the scene 25 a friendly pany ... we
have no desire t be destructive at all,
we still think and believe the offer is a
fair onc. Qur clear intent, which has
been said a number of times, is that we
see ourselves in therz in the long-term.
Mainland was a S0-year play - there's
really no reason why this shouldn't be
a 50-year play two.”

Given RPI's clear disapproval of
Wriglison's performance, financial
and otherwise, would a management
cleanout be likely should the Norgate-
McConnon bid prevail?

“No. And again, you'd want to get
in there and pot your gumboots and
jeans on and ger a feel for the people
with (he drivers, There's a lov of
knowledge inside that organisation ~
we want to be able 1o retain i1 and
enhance it. Our objective is 10 build
gowed sustainable value over time ...
over yeas rather than monihs,

“What son of role do | want to play
in that? It reafly depends on what you
see when you get there,”

How does he perceive the Wright-

DISAPPOINTED: ‘Our clear intent s thal we see oursetves in there in the long-tem.
Mainland was a s0-year play - there’s really no reasan why this shouldn’t be too'

san baard? *They were all good guys
unti) this morming,” he says, chuckling.

What will the price of failure be, if
the number of acceptances RPI neads
isn’t achieved? “A bloody nose. {

refuse to aceept that it might happen
yet. F'll go home and kick the car and
start again on Monday.™

As an afterthought, Mr MeConnon,
raring with laughter, quips: “It's justa

pity we haven't got a et anymore.”

“There’s nothing in what {"ve read
so {ar that says we've got it wrong. ln
fact the gonnas have wrned o the
mights now, And o have something
{ike o possible deal with Fonterra ~
they’ve had three yeurs to do (hat. It's
obviously been too hard if it hasn't
been able to be achicved in three
years. .

t's ironic that while Mainland

Products is 3 New Zealand icon, its

former principals, Baird and Alan
MeConnon ure less so.

Yeu it was Alan McConnon who
when advertising agency Saatchi &
Saatchi came up with the concept for
the fomous Mainland ads on television,
was the key driver of their success.

“Their father, Peter McConnon, one
of New Zealund's early food technolo-
gists, started the company in Dunedin
in 1954. Baird and Alan, both old boys
of Kaikorai Valley High School (now
Kaikorai College), were involved in
the business carly on.

“At {he stage when we al] headed
off to university, we were doirg pan-
time jobs at Maintand. While it was
undergoing a growth spurt we both
busically lined up the old man and said:
*This is a waste of ume, fet’s sort this
[Mainland] first and then we’ll go
back "™ Neither of them did,

Peter McConnon quickly discov-
ered there were more user-friendly and
profitable ways of packaging and pre-
serving cheese than simply through
bulk-packaging.

Baird McConnon: “He was well
read enough to recognise that flexible
packaging had started to come of age,
and insicad of having 10 1ake a 40-
pound block of cheese to a grocer and
let him carve it up, he could cut it up,

put & wrapping around it and give ita
shell life.”

From there, Peter bought a couple
of vans and gol into distribution.

In the mid-1960s the McConnons
were happily exporting cheese o Aus-
atia.

That was unti} one day a Dairy
Board official amived and s2id o Peter:
T understand you're exporting cheese
to Australia”

Baird: “The old man very proudly
said yeah, The official replied ‘Well,
you better stop because yoo haven't
got an export licence.” The board of
course had the sole export authority for
duiry products.

“Dad was prelty downeast about
that, but as the guy walked out the
doar, he said, ‘By the way how much
have you been genting for it?

“Be told him the price and the guy
came and st down ond said: ‘That's
the best price we're getting for our
cheese anywhere' in the world outsids
the UK. Maybe we should talk about
this a bit further,'”

‘Thirty years later, it was the former
Dairy Board, along with the Olago
Cheese Company and the McConnon
family campany Acrangi Leborataries,
that had equal shares in Mainland.

in a story riddled with ironies, it
isa’t tost on Baird McConnon that
Fonterra, the product of the 2001
mega-merger of the Dairy Board. Kiwi
Co-operative Dairles and New Zealand
Duiry Group, is also a minority share-
bolder these days in Wrightson tmough
its subsidiary RD),

The turning point came the late
19905 when Kiwi Co-operative Dairics
came along, in the form of chairman
John Young and chief executive Mr

To page 1o
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Lh decrensed productivity and profil, and increased

industrial disruption.

¥

Employmeni law reforms propoesed by the government

will damage regional economies, the mead industry has

in agains

iy
tolda
throu|

i

ol

submis

~
N

end mudtiparty collective
decrease as a result {of (his legistation).”

agreements and even a possible return to national

awards,” Mr Falconer sald.

led the

sion on the Employment Relations Law Reform Bill to the
tramsport and industrial relations select commitiee yester-

day.

¢ 1t wil ko
flict and litigation. There already exists fulr, productive

¥y

Bl

¥

in for an
eat.

i

The meat industry earns $8 billion a year from export- |
ing, runs 90 plants and employs a peak of 20,000 people,

most of whom are unlonised and eovered by collective
“The propesed reforms will tilt the balance too far

towards colective bargatning, in Gavour of third-party pol-
More than 1000 stoppuges & year during (hat perlod

The Meat Industry Association tncludes records of
work stoppages and processing disruptions during the
19805, befare the Employment Contrects Act 1991,
are contrasied with only three last season. Up to efght

“The bill is.unprecedented in lelling parties how to

Chal
-

miillon manhours were last in 1987 compared with 40,000

last y

agreements, These are site agreements, with no multi-

employer collective agreements.
itics, and destroy a large part of enterprise differentiation

Tur NavionaL Busiiess Revigw

Baird McConnon’s quest to save Wrightson Meét industry weighs

10

four

") don't know, | guess we sont of keep

So what's behind the carefully culy- .
our business 10 oursclves. We don't really

vated publlc image - or lack of. t? RPY has
across the front of the paper, At the same

interviewed,

aware-  get a buzz about seeing our names splashed
take a

envision that sort of growth, He was a sci+  been using veteran Auckland financial PR

entist first before o businessman, but the  man Barry Akers, bat even he ook

oven in his [Peter's] imagination he could
him. He was & person who was very aware
“Craig Norgate's an amazing character  of people and probably the thing thas Alan
in terms of being able to understand the  and 1 took from him in thal enviroament
value of value creation. We just went on  was people-awareness, customer-
this incredibly exciting ride, picking up the  ness.
likes of South lstand Dairy Farmers, Food

wmover of about $2.5 bidlion, | don't think

From pagey

ultimalely successiul and led to the dairy  buslness side of it did come natrally to weeks w persuade Mr McConnon to be

Norgate. Kiwi was then making merger

overtures to Tui Milk Produeis, which was

mMEgA-MErger.

an
fomDC .

in Dunedin

Ross, and & couple of other small busi-

Baird and Alan’s siblings, David, Liz,

amazing the way we've knocked off 2 good  and Rosalie, ase passive sharcholders in

chunk of the pathway to get to that vision.  Aorangi.

“While we've got a few buildings and

bits and picces, we'd like to have one sig-

Given what the McConnon boys did for
Mainland, perhaps the Wrightson board

“We have been looking around for a sig-
would be wise to reconsider.

nificant one and Wrightson appesled for n

number of reasons, it’s  business we have
some son of affinity for - it's sbout cus-

tomers and suppliers.”

“There's a driving ambition to have a
few more successes. When we took the

was an cmpowercd business where the  cheque from Fonterrs, &s a family we sat

down and talked it through. You could have

carved it up and sveryone wandered away
with their bit, but it's a reasonably tight-

close family and the general feeling was
that rather than break it up. why not keep it

, i together.

nificant assets that we can be proud of. So
what are Aorangi’s assets? “Moaey in the
team persn. *1 get a real kick out of watch-  bank, & few buildings, a few shares,

intense family pride at what we have

stage though, you have to say there’s an
achieved over the past 50 years.

m

hyper-
s been

it’

well and be

“f think one of the things we can
1ot of pride in from the Mainland business is
that it became an nwesome team of people.
OF Mr Norgate, the voluble,
Yes, you sill need to tes1 Craig and bring
Baird McConnon says he himself is a
self-motivated and go oul to make it
“I’ve nlways seen my job as trying to
clear the way for people to make things

him down to warkable action steps. He's
someane’s face and say you must do this.

You get a much more sucoessful result with

the person if they're motivated to do it

themselves,”

ideas used w bubble up from undemeath.”
McConnon says: “Craig always caries 8
vision that’s right out there, and to date,
just great fun (o be invoived with really.”

the quicter, more reflective Baird
my experience with Craig,

overused these days, but it reslly and truly

ing o team interoel

"

regional T
Australasia, for Fonterra subsidiary

n September 2001, Baird McConnon

k

“At the time that we took the cheque

[from Fonterra) we were getting close o a

“It was incredible, putting all those assets
on board, shaking them, genting the weams

The family maintained o minority

holding in Australasian Food Holdings for

another year, untl it decided to sell out 10 happen, and getting the buzz out of geming  nesses.

Fonterra. The McConnons decided the time  wins an the board.

was tight to exil. In any case, when Aus-
trolasian Food Holdings became an

Australian company, based in Melbourne,  happen, rather waving your hands in

Baird as a “tried and true Dunedinite™

motivated and going, and just watching the  active, eat-stress-for-breakfast businessman,
didn't want to move.

results flow down {o the botiom line.”

[

{Southern Freshj and then the launch into  The word empowered is well and truly

Westarn Australia with [ice cream maker)

Solutians [the former Huttons smallgoods
Peters & Browne.

business}, the Invercargill milk co-operative

utive of Australasian Food Holdings

(Maindand, Tip Top and Peters & Browne).

interests in the Pacific also reported

to My McConnon.

New Zealand Milk, having been chief exec-
Bonland Dairies and New Zealand Milk's

“S0)35 DY) BJA TH0S SIMOJE
33 RuTaE) 2q o) Lddoy s§ 0
COIFIAAWE 013 198 NOL 0T g
U0 18 07 Jumpdngas Ljjmput
sua 04 108{0280 UR 81 1]
“pres oy asia
123) 1 DauBieq T danRddeadd
30 35003 @ SANY PUR paysIIN
‘pood |32 [ SIUOW XS LBYY,
funin somn 3y
“aamgsad ofeupm
G) MO MIUY PUE PODTRIDPAUT
aq WEnoy) oy ples noiioN
I OISO jeiodiod
1) U 818dL OF LEBIN JD)
oM o) U) asejd amo
100 MsED 20 A0Q pus Pmo.3
NUIOTI Jo Aunpodu]
QY INOQY , UORPLIIALOD
asmiem n, pAILD oY s

SPUIU OS]0 PUBUIZ MON

pue fujuins) ‘aaudnas galeasa

adn)asuie oy 1011

Rupaq &1 fovomt yEnoud
Jou S1e0) DY 'UGHTY ¢ 8 Ing

10y} 2paymouon

o} #auIels geM anqnd

2P I PIOT RION A

PO 310)3q 1242 Algjrs0d uny

MO PUEILIZ AUN 01 JoTpodan
G BEA DAY NILIRY

TS

Y1B] PUT INROLS 51 DDA

Aduow 519 fmynd sz oy (JY
yinoxyg) 1 pres elefioN Jpy

“sA8P Omy ul

dn UMeIp s8% 3 POB 0L NJ0R

wdvd-ox) € Uy 100 W95 3L ‘LY
‘foediiod A0 JIDYRID SALSL,

ysJo qhim ey
PpUE puTieoz muN uj Arduod
spoad 1amnsuas tsalie) o)
sam ‘riofidwt (wIda0s qBrOID
polzjua "PUTILIBY 1) PIOS
STQUUODI 21 JWR VY3 48
“RUIE g1 INOGE 10 TA0ILIN
B pat} poe(utg ‘o681 a]
d [ysstanand
ULy B 2404d 0) STH 3}
“pine 8y ,'Aydosoqd pue
FIN[BA DOIDIOD BITYD WM.,
‘Apnoad

VI PUR $10NPOAd PUBIULSEY
SUOUIO)ONY U BYs B Jydnog
SoUlu( do-0r) L1y Boga
Ajrenjuy ‘agado) paion

241 QPP L IBAD 104
‘pies 3 84y djdoad Bupind
Y g 1) 011 W (9) "YovoIddy
A1RD-01-BAMOP DY} ‘STONISHY
Bujop 50 Lz ULIGINOY

SY) YA OGERGI0) WS |,
“soufIng
OP SUDUUDINEL e:..u Kom 04y
SUR)| Sy wnB oyjqnd e gomw

b.%. _n._d..ﬂ.ak .:ﬁ“u.z._mi

BS 21 ,'JaMeIp WoRloq o j0 a2 spand ay
—w_w vc__“__zn ._v.,ucvn«hﬁ vﬂ_um:ﬁwﬂ 10300 Ams 07 23y0sd oYM pan
pag ey 861 Bitrty i et (ke
UBWAASBY [BUIEHO BUL, - 8 "4t
wy v itaﬁ:....wac WIS dyjoId MO0y A |B3{

N IYENOG MU0 WY

MOU ‘BURUDS j0 eapnaxs Jepyd Bulky uBi reuzo; eyl ‘¢

STUARS Gk GBS

umo Sl

® DA% SUDUTOJIR WY,
“A[Jmg) HOUURDIRY
21mapid Loa 01 g dn weoy
n 350D ay 3ry) afdoad pun

O

N B - - * mphasay) samos ¥

15Rq 3 OPIINIE 3, BpERIoN
a1 Inoqe Suad ma.nnqwm
‘unRgIuM
BUIMIQUAAISPUN LR ST 5235
Wngs paalio seq "Upavaq
uloy) ‘SpIEey UeH oYY
33 puit £[uareg 9y, o
i) Laam)g d1§sIoupr
B 1dY AUA ST 1ER)
. edoieapn 2annapdwos so
48] o) 81] 3, U8 AnS 110 A
1817 FXUMIDPLP @ SROW UG |
BIIYA UL AOUY | 1EYSD S] 1),
OB I UM oy
POPIIIP OY TUMLO 4 Bugaral
axys Dniumuseddo ssausng
SNOLIEA PR oY BiGgs puk
PODYQ BIR W1 SBA MDY,
. waaq

JUOLIDIES PUERINY (RAUIDY
294 $1Y 0] 2%1q U sopP ‘WA o
PRUIO] “YIeaq D11 1¥ WY Wody
Y oY SQI0W X[s Jeed o) ug
- PUEIRIZ AIN U} Moy
pasuneq oloul J1q 0 FUNITIOS
op 1nq "pued Hiq oy u njd
PUE SIS PG} I 01 jo oF
10U PINOL B4 PIP(IIP GM..
“soalp Jtath uf oseyd Aoy
© 12}12 0) JNOGR OS[7 WiaM pug
iy punasc du 2orsorl aran
UAID|IY SIY pasiieas ol
“1qlnep pro-uedi-3y
puv 'Qr pua g p. ‘fuos omy
181 JO oxTI By ‘%mcv:q_nﬁ
MaN upAms 0) UBR VprXp

b

21w a1 puB A I0Q RLNUOY

13R ERIKIDAQ B0 DavY
PLWS 6y p1¥s apRBron 408

“PHON

uIodioo Y 0y s1edk 0Z 12Ye

N M yreoiddr poundiasip

& Fupyey sea sq piES wdoN
45¢ 31 puw paxajos Zayjeoy

/U0 JADW O3 AN £) }1 pur

dn s dusts s vy oF ou vp

Ox 8{¢05d 98 DOL LNSKPUY
Lirep oy ug uNjo 00],,,

2ANR0RND JAYD AdD

€ jo dyyspaamen v Opun

wu aseqd lugy 197U sea )]

-axEyd 200Ut to BHIEqQWD

sem Juud Kitep o) $3pIITa

QERION I5§ TULRBO

18 qof 1824 @ Lo 73 Sty
3AED) 01 IUCYS LY B} TIYH

wonyAIm

) Juipjoydseys U0

8 8189 0 AuKo) (I4H)

E:ﬁuu:uin.a Aurduzos pae
£1590 pu] A¢ 0} A1 paj0o]
em BUMo 4 FUOIEwI xS
PAPIIITD puBOY Lsteqy
c%. PUT saEq do-0) 1y
‘dnoan L1o() puBesz aoN
3O $2810U oA} UIDL) SIYIUOH
Rl
PPABIYIE BY ¥DAB DY Y
‘sogediioy Aep
11310 WAL WARDIP TR Ul
POPROIINS BLINUOF AINSUD
0 ‘AIQIsT0odsad [Ruestad
© ‘asorlind ajgou v yA) oy pros
Y pue ‘LNsnpul L1jep pueedZ
AN DI B 3A0F 1S3 891G INH
“IDOAEP GSIUISNG 1Y
Buptup pallsia sUY oY SALOUNDY
Auww opuy 1ydisa) ou sepraosd
APRIS S| PHOM DAL WYY
ul pajsalajuy puw LIS InoqR
arzuolsyed 51 nEloN Y
amymy
Pug uolles1 Al padeys Loy
mog pre adomy WaQIoN
TO ST JO OJERn I
ot Bu1Apgs §1 pUY “AHRIDAUIN
Aassepy 16 2uS3p Aoty
e Butyziuy £1 9y ‘[[dw £Y
digsLoat

auip) 5 SIPRIP puT 2240

1 O[O0 ) [Bany
‘Januss A s1y Jungowwad
UFpaan(y o} 1151 JILIG ©
Sutanp pios oy 'oq )i 34 s
ey — Geor Iu2s anb g 8 3G
91302 racy nad SAWNFW0S,,
PIRIUOI 18I5-0%1 ST WIS D)
10T POPIIOP 934 138] SJ0ed1p
#,0013]00,4 KUOFEAI ]} 1NOQR
t2o1gdusoyyd 51 o) 1ng
"9 1507 AILAIDNN U8 WY IRy
24 _'samd ag) Jo (0o Hm mody;
03 dARY FLEBE PINOM AT,
pinox o ‘Auedmoed
1s3dae] 5,Anuned gt jo uray
341 18 a9 §)NS 0} a0] 101 pynas
(85) MTBION 117 12U 10N
tr0ds fupd uaLpligd 334y)
£y Supynes Aepanies yoea Jo
SHIEAD-DAI) SPUNAIS son NG
R1om 03 FUiAl| KBA O UDQL

“alqistod goag
ARy JOU prRam (gl 2NN
Ay pred ﬁ.ﬁu_a sAnunod

21 pus duosz) ;apedodo

0]} RAIAOY JU JARIIKD

m_wEu €0 423/ ¢ £IN0Y 05 0 08
TRI0A ‘028 SYINOW DAY,

ureey

§,U08 Sy J6 Yapod ) d1oy

@) ¥ 15E] 1004 AQANL

sty pasuop oypHsoN; Bles)

BLIFIUOY J2JE 3] IN0YE HDYITYM
TVAN J0)IPH SSAUISNQLIZY YA
$}j8) 91B8340N Brea) ‘Auvduto) }sapiw
s, A1unod ay) Suipeay 10j pur IFeyde
A1gles uof{juu ¢ sty 10j umouy st a4

QJI] UO JOoopIno
(So1] ‘SjsoIaul
SSoUISNG MIN

¥002 ‘ve Ae ‘Aepuopy

sauny, Ape(q o3e1Q

8L




24



RPIO14 Letter 1B/5/04 3:2%9 PM Page 1 $

N RS
rural portfolio investments hmited/

19 May 2004

Dear Wrightson Shareholder

NOTICE OF VARIATION OF TAKEOVER OFFER FOR
WRIGHTSON LIMITED (“WRIGHTSON”) PURSUANT
TO RULE 27(d) OF THE TAKEOVERS CODE

Rural Portfolio Investments Limited refers to its partial takeover offer dated 4 May 2004
to acquire sufficient Wrightson shares to increase its holding to 50.01% of the shares
of Wrightson (“the Offer”).

Rural Portfolio Investments Limited wishes to advise that the Offer is varied by
extending the last date by which acceptances must be received (i.e. the Closing Date)
to 5.00 p.m. on Wednesday 9 June 2004,

All other terms of the Offer remain the same.

If you have already accepted the Offer, those acceptances will remain valid.

Yours faithfully
RURAL PORTFOLIO INVESTMENTS LIMITED

Per:

Craig Norgate
MANAGING DIRECTOR
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