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MIDDLEMAS GEROGE M PURE CYCLE CORP [PYCO] _X__ Director 10% Owner
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Common Stock @ 08/31/2004 S 188,795|D 311 809,107 1 Footnote
’ a
See
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Exercisable Date Number
Code | V [(A) (D) of Shares

Common

Stock Common See
Purchase| $1.8 08/31/2004 X 850,620(07/28/199742|09/30/2007 850,620 $0 0 1 Footnote
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Series A-

1 Common S

3) 08/31/2004 C 40,800 6] 6 226,666 $0 0 I Footnote
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MIDDLEMAS GEROGE M

CHICAGO, IL 60606

225 W. WASHINGTON SUITE 1500
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/s/George M. Middlemas

09/13/2004




2Signatu:e of Reporting Person Date

Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

1) These sgcurities are directly own'efi by Apex Investment Fund II, L.P. ("Apex II".). The Reporting Persgn is'a general partner of the sole general partner of Apex II. The Reporting Person disclaims
beneficial ownership of all securities owned by Apex II except to the extent of his proportionate pecuniary interests therein.

(2) The warrants were exercised pursuant to a net exercise provision in the warrant agreement under which Pure Cycle withheld 188,795 shares in payment of the exercise price.

(3) The 40,800 shares of Series A-1 Preferred Shares were converted into 226,666 Common Shares. No additional consideration was paid on conversion.

(4) These securities were acquired at various times in 1991, 1996 and 1997.

(5) Immediately exercisable with no expiration date.
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
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