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MARKET ANNOUNCEMENT
29 October 2008

Highlights

e Explanatory Booklet to be despatched to Golden Circle shareholders on 31 October
2008

e Independent Expert concludes scheme is in best interest of Golden Circle
Shareholders

¢ Independent Expert assesses value of Golden Circle shares in the range of $1.15 to
$1.33, compared with Heinz Proposal offer price of $1.65 cash per share

e Scheme meeting for Golden Circle Shareholders to vote on the Heinz Proposal will be
held on 1 December 2008

e Shareholder information meeting on the Heinz Proposal to be held on 13 November
2008.

Heinz Proposal — ASIC registration of Explanatory Booklet

Golden Circle Limited (Golden Circle) today provides a further update in relation to the proposal
for H.J. Heinz Company Australia Limited to acquire all of the shares in Golden Circle by way of a
Scheme of Arrangement (Heinz Proposal).

On 28 October 2008, the Australian Securities and Investments Commission registered a copy of
the Explanatory Booklet in relation to the proposed Scheme of Arrangement between Golden Circle
and its shareholders to consider and vote on the Heinz Proposal. The Explanatory Booklet,
including an Independent Expert's Report prepared by Ernst & Young Transaction Advisory
Services Limited, will be despatched to Golden Circle shareholders on 31 October 2008. A copy of
the Explanatory Booklet accompanies this announcement.

The Independent Expert has concluded the Scheme is in the best interest of Golden Circle
Shareholders and has assessed Golden Circle’s value in the range of $1.15 and $1.33 per share.

Golden Circle Directors unanimously recommend Golden Circle Shareholders vote in favour of the
Heinz Proposal in the absence of a superior proposal. Golden Circle's Directors intend to vote in
favour of the Heinz Proposal in respect of all Golden Circle shares held or controlled by them.

The Explanatory Booklet sets out the advantages of Heinz’s $1.65 cash per share offer to Golden
Circle Shareholders including:

e a313% premium on Golden Circle’s share price of $0.40 on 3 October 2008, being the last
NSX trading day prior to the announcement of the Heinz Proposal; and
e certainty of timing and value of the cash consideration paid by Heinz.

Golden Circle Chairman Phil Cave has stated that the Heinz business represents a good cultural fit
with Golden Circle.



“Both businesses have a long standing heritage of providing high quality affordable food and
beverages to Australian families,” he said.

He said Heinz had indicated its desire to maintain contracts between Golden Circle and its
growers, who would benefit from potential increases in demand over time as Heinz grew the
Golden Circle business.

“Further, Heinz has noted the Golden Circle workforce will benefit from opportunities that will
become available as part of the Heinz group,” Mr Cave said.

Scheme Meeting

The Explanatory Booklet contains a notice of the meeting of Golden Circle shareholders to
consider and vote on the scheme, as well as details on how to vote at the scheme meeting
(including by proxy, attorney or representative). The scheme meeting will be held at 2.00pm
(Brisbane time) on 1 December 2008 at The Events Centre, 20 Minchinton Street, Caloundra,
Queensland.

Shareholder Information Meeting

Your Directors encourage all Golden Circle shareholders to attend the information meeting on the
Heinz Proposal to be held at The Events Centre, 20 Minchinton Street, Caloundra, Queensland on
13 November 2008 commencing at 2.00pm (Brisbane time).

This meeting will provide Golden Circle shareholders with an opportunity to raise any queries about
the Heinz Proposal and also meet Mr Peter Widdows, the Managing Director of Heinz.

For Shareholder information on the Heinz Proposal, please contact:

Darryn Hammond

Golden Circle

Company Secretary

+61 3266 0000

For media enquiries contact:

Golden Circle: Heinz:

Bruce Ruddy Peter Brookes
Rowland Citadel

+61 7 3229 4499 +61 407 911 389

(Golden Circle communications advisor) (Heinz communications advisor)
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12.2

{c) subject to clause 3.6, by a party giving the other party written notice if the resolution
submitted to the Scheme Meeting in respect of the Scheme is not approved by the
majorities required under section 41 1{4)(a)(i1) of the Corporations Act:

(d) by Heinz giving Golden Cirele written notice if, prior to the Second Court Date, any
director of Golden Circle changes or withdraws his support or positive recommendation of
the Proposed Transaction or makes a public statement indicating that he no longer
supports the Proposed Transaction;

(e) by a party giving the other party written notice. in circumstances where:
(1) a Competing Proposal 1s publicly announced after the date of this agreement;
(1) the Competing Proposal is a Superior Proposal;

(iti)  the Golden Circle Board publicly announces that the Superior Proposal is
recommended by the Golden Circle Board: and

(iv)  the Golden Circle Board believes, acting reasonably and in good faith, having
first complied with its obligations under clause 14.4. that it would be likely to be
in breach of the Golden Circle Board's fiduciary or statutory duties to continue to
recommend the Scheme or any Heinz Counterproposal (as applicable);

[§3)] by a party giving the other party written notice, if Heinz changes the structure of the
Proposed Transaction from the Scheme to a takeover bid under Chapter 6 of the
Corporations Act provided that the takeover bid 1s on terms at least as favourable as the
Scheme:

(g) by a party by giving the other party written notice if the Court refuses to make any order
directing Golden Circle to convene the Scheme Meeting or refuses to make any order
approving the Scheme, provided that both parties have met and consulted in good faith
and agreed that they do not wish to proceed with the Scheme:

(h) by a party in accordance with and pursuant to clause 3.7; or

(1) by a party if the Effective Date for the Scheme has not occurred on or before the End
Date.
Effect of termination

If this agreement is terminated by either Golden Circle or Heinz pursuant to this clause 12
(including without limitation pursuant to clause 3.7), this agreement will become void and have
no effect, other than:

(a) the following clanses which shall survive termination: clause 10, clause 11.4, clause 13,
clause 15 and clauses 16.3 to 16,18 inclusive: and

(b)  in respect of a breach of this agreement occurring prior to such termination,

13.  Reimbursement of costs
13.1 Background
(a) Golden Circle acknowledges that if Heinz enters into this agreement and the Scheme is
subsequently not implemented, Heinz will incur significant costs.
(b) The Golden Circle Board believes that, in the circumstances referred to in clause 13.1{a).
it is appropriate for Golden Circle to agree to the contingent payment referred to in clause
13.2 to secure Heinz's participation in the Proposed Transaction.
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ic) The parties acknowledge that Heinz has required the inclusion of clause 132, in the
absence of which it would not have entered into this agreement and its proposal would not
have been put to Golden Circle.

13.2 Payment by Golden Circle to Heinz

{a) Golden Circle agrees to pay to Heinz $2. 100,000 (exclusive of GST) (Break Fee) if any
of the following circumstances arise:

(i) {Material breach) Golden Circle is in material breach of any of its obligations
under this agreement or of a representation and warranty given by it under clause
9.3 of this agreement and Heinz validly terminates this agreement in accordance
with clause 12 1(b) prior to the Second Court Date.

(1) {Change or withdrawal of recommendation) At any time prior to the Second
Court Date, any director of Golden Circle changes or withdraws his support or
positive recommendation of the Proposed Transaction or makes a public statement
indicating that he no longer supports the Proposed Transaction (Change of
Recommendation) and Heinz validly terminates this agreement in accordance
with clause 12.1(d), other than where the Change of Recommendation is because:

(A)  the Condition in clause 3.1(a). 3.1{d) or 3, 1(g) is not satisfied. except in
the case of clause 3. 1(a) where Golden Circle has publicly recommended a
Superior Proposal;

(B)  the Independent Expert opines that the Scheme is not in the best interests
of Golden Circle Sharcholders: or

(C)  Golden Circle is entitled to terminate this agreement under clauses 12, 1(a),
(D, (g). (h) or (i).

(i) (Superior Proposal recommended) A Superior Proposal is publicly announced
which the Golden Circle Board has recommended to Golden Circle Sharcholders
and which remains current at the time (if any) that Heinz subsequently validly
terminates this agreement under clause 12.1{e).

(iv)  (Anchorage votes against Scheme) Anchorage Golden Circle Pty Litd (or any
Related Body Corporate or associate that becomes registered as the holder of all or
any of the Shares registered in the name of Anchorage Golden Circle Pty Ltd as at
the date of this agreement) does not vote in favour of the Scheme in circumstances
where:

(A)  Golden Circle has not publicly recommended a Superior Proposal:

(B)  the Independent Expert has opined that the Scheme is in the best interests
of Golden Circle Sharcholders: and

(C) Golden Circle 1s not entitled to terminate this agreement under clauses

12.1(a). (f). (g). (h) or (i).

(v) (Third party acquires control or ownership) During the period commencing on
the date of this agreement and ending on the date that is six months after the
carlier of the End Date and the date of termination of this agreement. a Competing
Proposal is publicly announced. the Competing Proposal is a Superior Proposal
and the propenent of that Competing Proposal:

(A)  acquires a relevant interest in at least 50% of Golden Circle Shares where
the Superior Proposal 1s {or becomes) free from any defeating conditions;
or
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(B)  acquires the whole or a substantial part of the Golden Circle Group's
assets, business or property.

(b)  Golden Circle must pay Heinz the Break Fee within five Business Davs of receipt by
Golden Cirele of a demand for payment from Heinz made after the occurrence of an event
referred to in clause 13.2.

{c) Each party acknowledges and agrees that the Break Fee represents a reasonable pre-
estimate of the:

(1) external advisory costs incurred by Hemnz (including costs of advisers other than
success fees).

(1) costs of Heinz's management and directors' time:;
(iti)  Heinz's out-of-pocket expenses;
(iv)  all commitment fees and other financing costs incwrred by Heinz; and

(v) reasonable opportunity costs incurred by Heinz in pursuing the Proposed
Transaction or in not pursuing other altemative acquisitions or strategic initiatives
which Heinz could have developed to further its business and objectives.

(d) Each party acknowledges that prior to the date of this agreement, it has received legal
advice on the size and terms of the Break Fee payable under this clause 13.2.

(e)  Noamount is payable by Golden Circle to Heinz under clause 132 if the Scheme becomes
Effective on or before the End Date despite the occurrence of any event under clause 13.2,

{f) For the avoidance of doubt, the Break Fee is not payvable merely because the resolution
submitted to the Scheme Meeting in respect of the Scheme is not approved by the
majorities required under section 411(4)(a)(11) of the Corporations Act, provided
Anchorage Golden Circle Pty Lid votes in favour of the Scheme. However, the Break Fee
will be payable if any of the events in clause 13.2(a) occur.

13.3 Compliance with law

(a) If it is finally determined following the exhaustion of all reasonable avenues of appeal to
the Takeovers Panel or a Court that all or any part of the Break Fee (Impugned Amount):

(1) is unlawful;
(ii) involves a breach of directors” duties: or

(iii)  constitutes unacceptable circumstances or breaches an order of the Takeovers
Panel,

then:

(iv)  the requirement to pay the Break Fee does not apply to the extent of the
Impugned Amount; and

(v) if Heinz has received the Impugned Amount, it must refund it within 10 Business
Days of the final determination being made.

13.4 Regulatory Intervention

(a) If any regulatory body (including ASIC or the Takeovers Panel) or a Court requires any
modification (including requiring such a modification as a condition of consenting to or
approving the Scheme or as a condition of not opposing the Scheme) to the Break Fee
including as to the amount or circumstances in which it is to be paid, then:
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(i) the parties will accept this determination and amend this agreement to that extent,
and

{11) it will not result in a breach of this agreement or termination of the transactions
contemplated by it.

(b)  Subject to clause 13 4(c). if the Takeovers Panel indicates to Golden Circle or Heinz or
either of them that in the absence of a written undertaking pursuant to section 201A of the
Australion Securities and Invesnments Commission Act 2001 it will make a declaration of
unacceptable circumstances, each of Golden Circle and Heinz (as the case may be) may
aive that undertaking on their own behalf and must give reasonable consideration to
giving that undertaking if requested by the other party, Where such undertakings are
aiven, this clause 13 will operate in a manner consistent with the terms of such
undertakings,

(c) Nothing in this clause 13,4 precludes either party from bringing or requires cither party
{where entitled to do so) to bring appeal or review proceedings in relation to any
determination referred to in clause 13 .4(a). If cither party brings such proceedings:

{i) the other must make submissions in the course of those proceedings supporting to
the fullest extent reasonably practicable the review application made by the first
party: and

(i) for the purposes of this clause 13 .4, the determination subject of the appeal or
review proceeding shall be deemed not to have been made and clauses 13 4(a)and
13.4(b) shall have effect onlv in relation to any determination made in the appeal
or review proceedings.

13.5 Survival
Any accrued obligations under this clause survive termination of this agreement.

13.6 Otherclaims

This clause 13 does not limit the rights of Heinz in respect of any other claims that may arise
under this agreement.

14. Exclusivity

14.1 No current discussions

Golden Circle represents and warrants to Heinz that, as at the date of this agreement, neither it nor
anv of its Representatives:

(a)  has received any offer, proposal or expression of interest from any person or otherwise is
participating, directly or indirectly, in anv discussions or negotiations with any persons
that concern, or could reasonably be expected to lead to, a Competing Proposal: or

(b)  isa party to any agreement, arrangement or understanding with any person in relation to a
Competing Proposal or a possible Competing Proposal that would prevent it entering into
this agreement or complying with its obligations under this agreement.

14.2 No-shop restriction

During the Exclusivity Period, Golden Circle must not, and must ensure that its Representatives
do not. except with the prior written consent of Heinz, solicit, encourage or invite, directly or
indirectly. any enquiries, discussions or proposals in relation to, or which may reasonably be
expected to lead to, a Competing Proposal,
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14.3 No-talk restriction

Subject to clause 14.5, during the Exclusivity Period, Golden Circle must ensure that neither it nor
any of its Representatives, except with the prior written consent of Heinz, enters into or
participates in any negotiations, discussions, agreement, arrangement or understanding with any
other person in relation to, or which may reasonably be expected to lead to, a Competing Proposal
or potential Competing Proposal, including allowing or facilitating access to non-public
information of the Golden Circle Group or other due diligence investigations which might lead to
a Competing Proposal, even if:

(a) the Competing Proposal was not directly or indirectly solicited, invited or initiated; or
(b)  the other person has publicly announced the Competing Proposal.

14.4 Notification

{a)  Subject to clause 14.5, during the Exclusivity Period, Golden Circle must promptly notify
Heinz in writing;

(1) of any approach or attempt to initiate, resume or continug discussions or
negotiations with Golden Circle or any of its Representatives with respect to, or
that could reasonably be expected to lead to. a Competing Proposal:

(i1) of any request for information relating to Golden Circle or any of its Subsidiaries
or any of their businesses or operations or any request for access to the books or
records of Golden Circle or any of its Subsidiaries; and

(1) ifany third party commences, resumes or continues a due diligence investigation
in relation to Golden Circle or any of its Subsidiaries or of any provision of any
information by Golden Circle or anv Subsidiary relating to Golden Circle or any
of its Subsidiaries or any of their businesses or operations to any person,

(b) A notification given under clause 14.4(a) must be accompanied by all relevant details of
the relevant event, including details of the potential bidder or acquirer.

{c) If. at any time during the Exclusivity Period. Golden Circle receives a proposal in relation
to a bona fide Competing Proposal that the Golden Circle Board considers to be a
Superior Proposal and as a result proposes to publicly change or withdraw its
recommendation i favour of the Proposed Transaction, Golden Circle must give Heinz
notice in writing of that fact, which notice must provide all material details of the
Competing Proposal, including details of the proposed price (including details of the
consideration if not simply cash), conditions, timing and break fee, if any (a Superior
Proposal Notice). Golden Circle will use its reasonable endeavours to ask the person
who has made the Competing Proposal for their consent to their name being provided ona
confidential basis to Heinz as part of the Superior Proposal Notice.

(d)  If Golden Circle gives Heinz a Superior Proposal Notice, Golden Circle agrees that it will
not, until the expiration of two Business Days following the receipt of the Superior
Proposal Notice by Heinz (with the time of receipt being determined in accordance with
clause 15):

(i) enter into any legally binding agreement with respect to the Competing Proposal:
(i1) announce or publicly recommend the Competing Proposal; or

(iti)  otherwise progress or facilitate the Competing Proposal, including without
limitation providing the proponent of the Competing Propasal with access to any
Confidential Information of Gelden Circle or its Subsidiaries.
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e) If Golden Circle gives Heinz a Superior Proposal Notice, Heinz agrees that the notice will
be Confidential Information of Golden Circle (as defined in the Confidentiality Deed),
subject to the Confidentiality Deed.

(f) If Golden Circle gives a Superior Proposal Notice, Heinz will have the right, but not the
obligation. at anv time until the expiration of two Business Days following receipt of the
notice to:

(i) ofter to amend the terms of the Scheme; or
(ii)  topropose any other transaction,

(cach. a Heinz Counterproposal), and if Heinz does so. the Golden Circle Board must
review the Heinz Counterproposal in good faith and in what the Golden Circle Board
considers is required to comply with its fiduciary and statutory duties, to determine
whether the Heinz Counterproposal is more favourable to Golden Circle Sharcholders
than the Competing Proposal.

() If the Golden Circle Board determines, in good faith and in order to satisfy what the
Golden Circle Board considers to be its fiduciary and statutory duties, that the Heinz
Counterproposal is more favourable to Golden Circle Shareholders than the Competing

Proposal, then:

(i) if the Heinz Counterproposal contemplates an amendment to the Scheme, the
parties must enter into a deed amending this agreement in relation to the Scheme
and reflecting the Heinz Counterproposal;

{11) if the Heinz Counterproposal contemplates any other transaction. Golden Cirele
must make an announcement as soon as reasonably practicable recommending the
Heinz Counterproposal, in the absence of a more favourable proposal, and the
parties must pursue implementation of the Heinz Counterproposal in good faith:
and

(iii)  Golden Circle must not take any of the steps referred to in clause 14.4(d).

ih) For the purposes of this clause 144, cach material successive modification of any third
party proposal in relation to a Competing Proposal will be deemed to constitute a new
proposal and the provisions of this clause 14.4 will apply to each such new proposal,

14.5 Exceptions
Golden Circle may undertake any action that would otherwise be prohibited by clause 14.3,
clause 14.4(a) or clause 14.4(b) (Relevant Action) where:

(a)  the Relevant Action is in response to a bona fide Competing Proposal which was not
solicited. invited. facilitated. encouraged or initiated in contravention of clause 14.2:

(b)  the Golden Circle Board has determined in good faith and acting reasonably that the
Competing Proposal:
(1) is proposed in writing by or on behalf of a person who is of reputable commercial
standing: and
{11) could reasonably be considered to be a Superior Proposal: and
{c) the Golden Circle Board has determined in good faith, afier receiving written legal advice

from its external legal advisers, that not taking the Relevant Action would be reasonably
likelv to constitute a breach of Golden Circle directors” fiduciary or statutory duties,
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15. Notices

Any communication under or in connection with this agreement:
{a) must be in writing:

{b) must be addressed as shown below:

Golden Circle Limited
Address: 260 Earnshaw Road, Northgate, Queensland 4013
Fax no: +61 7 3266 0709

For the attention of:  Darryn Hammond

H.J. Heinz Company Australia Limited

Address: Freshwater Place, 2 Southbank Boulevard, Southbank, Victoria,
3006
Fax no; +61 3 9861 5634

For the attention of:  Carolyn Fox, General Counsel, Heinz Asia Pacific
{or as otherwise notified by that party to the other party from time to time):

{c) must be signed by the party making the communication or by a person duly authorised by
that party;

(d) must be delivered or posted by prepaid post to the address. or sent by fax to the number, of
the addressee. n accordance with clause 15(b): and

(e} will be deemed to be received by the addressee:

(1) (in the case of prepaid post) on the third Business Day after the date of posting
to an address within Australia, and on the fifth Business Day after the date of
posting to an address outside Australia:

(1) (in the case of fax) at the local time (in the place of receipt of that fax) which then
equates to the time at which that fax is sent as shown on the transmission report
which is produced by the machine from which that fax is sent and which confirms
transmission of that fax in its entirety, unless that local time is not a Business
Day. or is after 5.00 pm on a Business Day, when that communication will be
deemed to be received at 9.00 am on the next Business Day; and

(iii)  (in the case of delivery by hand) on delivery at the address of the addressee as
provided in clause 15(b). unless that delivery is not made on a Business Dav. or
after 5.00 pm on a Business Day, when that communication will be deemed to be
received at 9.00 am on the next Business Day.

16. General

16.1 Further acts
Each party will promptly do and perform all further acts and execute and deliver all further
documents (in form and content reasonably satisfactory to that party) required by law or
reasonably requested by any other party to give effect to this agreement.

16.2 Timetable

The parties agree that the Timetable is indicative only and is not binding on the parties.
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16.3 Payments

Unless otherwise expressly provided in this agreement, where an amount is required to be paid to

a party (the Receiving Party) by another party under this agreement, that amount shall be paid:

(a) in immediately available and irrevocable funds by electronic transfer to a bank account or
accounts notified by the Receiving Party in writing on or before the due date for pavment.
or in other such immediately payable funds as the parties may agree; and

(b) without deduction, withholding or set-off.

16.4 Consents or approvals

A party may:

{a) aive conditionally or unconditionally: or

(b)  withhold,

its approval or consent in its absolute discretion unless this agreement expressly provides

otherwise,

16.5 GST

{a) Any reference in this clause 16.5 to a term defined or used in the 4 New Tax Sysiem
(Goods and Services Tax) Aer 1999 is, unless the context indicates otherwise, a reference
to that term as defined or used in that Act.

(b)  Unless expressly included, the consideration for any supply under or in connection with
this agreement does not include GST.

() To the extent that any supply made by a party (Supplier) to another party (Recipient)
under or in connection with this agreement is a taxable supply. the Recipient must pay (o
the Supplier, in addition to the consideration to be provided under this agreement but for
the application of this clause 16.5(c) for that supply (GST Exclusive Consideration), an
amount equal to the amount of the GST Exclusive Consideration (or its GST exclusive
market value) multiplied by the rate at which GST is imposed in respect of the supply.
This clause 16.5(c) does not apply to any taxable supply under or in connection with this
agreement that is expressly stated to include GST.

(d) The amount on aceount of GST payable in accordance with this clause 16.5 will be paid at
the same time and in the same manner as the consideration otherwise payable for the
supply 1s provided.

(e} Any reference in the calculation of any consideration or of any indemnity, reimbursement
or similar amount to a cost, expense or liability incurred by a person (Relevant Expense)
is a reference to the relevant expense reduced by an amount equal to any input tax credit
entitlement of that person (or of the representative member of any GST group to which the
person belongs) in relation to the Relevant Expense. A party will be assumed to have an
entitlement to a full input tax credit unless it demonstrates otherwise prior to the date on
which the relevant payment or consideration must be provided.

16.6 Stamp duty

Heinz must pay all stamp duties (if anv) and any fines and penalties with respect to stamp duty in

respect of this agreement or the Scheme or the steps to be taken under this agreement or the

Scheme (including without limitation the acquisition or transfer of Scheme Shares pursuant to the

Scheme) and indemnify Golden Circle (on Golden Circle's own behalf and separately as trustee or

nominee for the other Golden Circle Indemnified Parties and Golden Circle Sharcholders) against

any liability arising from failure to comply with this clause 16.6.
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16.7 Expenses
Except as otherwise provided in this agreement (including in clause 13), each party will pay its
own costs and expenses in connection with the negotiation, preparation, execution, and
performance of this agreement and the Explanatorv Booklet and the proposed. attempted or actual
implementation of this agreement and the Scheme.

16.8 Amendments
This agreement may only be varied by a document signed by or on behalf of each of the parties.

16.9 Assignment

A party cannot assign, novate or otherwise transfer any of its nights or obligations under this
agreement without the prior written consent of the other party, which consent that other party may
give or withhold in its absolute discretion.

16.10 Business Day

Except where otherwise expressly provided. where under this agreement the dav on which any
act, matter or thing is to be done is a day other than a Business Day. such act, matter or thing will
be done on the next Business Day.

16.11 Waiver

(a) Failure to exercise or enforee or a delay in exercising or enforeing or the partial exercise
or enforcement of any right. power or remedy provided by law or under this agreement by
any party will not in any way preclude, or operate as a waiver of, any exercise or
enforcement, or further exercise or enforcement of that or any other right, power or
remedy provided by law or under this agreement.

(b} Any waiver or consent given by any party under this agreement will only be effective and
binding on that party if it is given or confirmed in writing by that party.

{c) No waiver of a breach of any term of this agreement will operate as a waiver of another
breach of that term or of a breach of any other term of this agreement.

(d) Nothing in this agreement obliges a party to exercise a right to waive any conditional term
of this agreement that may be in its power.

16.12 Release of officers and directors

(a) Subject to the Corporations Act, none of the officers and directors of Golden Circle will
be liable for anything done or purported to be done in connection with the Scheme or any
transaction contemplated by this agreement in good faith, but nothing in this clause
excludes any liability that may arise from wilful misconduct or bad faith on the part of
such a person. Golden Circle receives and holds the benefit of this release. as agent for its
directors and officers.

(b)  Subject to the Corporations Act, none of the officers and directors of Heinz will be hable
for anyvthing done or purported to be done in connection with the Scheme or any
transaction contemplated by this agreement in good faith, but nothing in this clause
excludes any liability that may arise from wilful misconduct or bad faith on the part of
such a person. Hemz receives and holds the benefit of this release., as agent for its
directors and officers.
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16.13 Consents

Any consent referred to in. or required under, this agreement from any party may not be
unreasonably delayed or withheld, unless this agreement expressly provides for that consent to be
eiven in that party’s absolute discretion,

16.14 Counterparts

{a) This agreement may be executed in any number of counterparts and by the parties on
separate counterparts. Each counterpart constitutes the agreement of each party who has
executed and delivered that counterpart. Each counterpart is an original but the
counterparts together are one and the same agreement.

{b) This agreement 1s binding on the parties on the exchange of duly executed counterparts.

(c)  The parties agree that a copy of an original executed counterpart sent by facsimile
maching to the facsimile number of the other party specified in clause 13, instead of the
onginal, is sufficient evidence of the exccution of the original and may be produced in
evidence for all purposes in place of the original.

16.15 Entire agreement
(a) This agreement:
(i) embodies the entire understanding of the parties and constitutes the entire terms
agreed on between the parties; and
(1i) supersedes any prior agreement (whether or not in writing) between the parties.

(b)  Despite clause 16.15(a). the Confidentiality Deed continues to apply to the parties in
accordance with its terms, except to the extent of any express inconsistency, in which case
this agreement prevails.

16.16 No representation or reliance

(a) Each party acknowledges that no party (nor any person acting on its behalf) has made any
representation or other inducement to it to enter into this agreement, except for
representations or inducements expressly set out in this agreement.

{b) Each party acknowledges and confirms that it does not enter into this agreement in
reliance on any representation or other inducement by or on behalf of anv other party,
except for any representation or inducement expressly set out in this agreement.

16.17 No merger

The rights and obligations of the parties will not merge on completion of any transaction under
this agreement. They will survive the execution and delivery of any assignment or other document
entered into for the purpose of implementing any transaction.

16.18 Governing law
(a)  This agreement is governed by and will be construed according to the laws of Queensland.

(b)  Each party irrevocably submits to the non-exclusive jurisdiction of the courts of
Queensland and of the courts competent to determine appeals from those courts.

Minter Ellison | Ref: JJS AXC 305916641 Implementation Agreement | page 42
ME_TTE36341_1 (W2003)

145



Part C

Section 3

Implementation Agreement

Schedule 1 — Indicative Timetable

Enter into Implementation Agreement On or before Mon. 6 October 2008
Lodge Explanatory Booklet with ASIC for review and comment Fri, 10 October 2008

First Court Date Fri. 24 October 2008

Explanatory Booklet registered with ASIC Fri. 24 October 2008

Despatch Explanatory Booklet to Golden Circle Sharcholders Fri. 31 October 2008

Scheme Meeting Mon, | December 2008

Second Court Date Mon, 8 December 2008

Effective Date — lodge office copy of Court order approving the Scheme Tues, 9 December 2008

with ASIC

Record Date Tues. 16 December 2008

Implementation Date; Despatch cheques or electronically transfer funds to | From Fri, 19 December 2008
participants in the Scheme. Reconstitute boards of each Golden Circle
Group company
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Schedule 2 —Deed Poll

Reproduced in Part C, Section 3 of this Explanatory Booklet
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Schedule 3 - Scheme

Reproduced in Part C, Section 4 of this Explanatory Booklet
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Schedule 4 — Form of Joint Announcement

Not reproduced here. Please see Golden Circle NSX market announcement dated 6 October 2008 for a copy
of this annoucement which can be found at the web site www.nsxa.com.au. A copy can also be requested
from the Golden Circle Share Registry by contacting 1300 737 760.
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Schedule 5 — Options

No. held

Date of entry of
holder's name

to the register

Date of
grant

Period during / time at

which options may be
exercised

Consideration
paid for grant

($)

Consideration /
method for
determining
consideration for
exercise of
options

1,600,000%

31 July 2008

31 July
2008

Earliest vesting is 30 June
2010, subject to
performance conditions as
set out in offer letter dated
15 July, 2008, Exercise
period is as per Long Term
Incentive Plan Rules,

Nil

$0.80

1.430,000%

31 July 2008

31 July
2008

Earliest vesting is 30 June
2011, subject to
performance conditions as
set out in offer letter dated
15 July, 2008, Exercise
period is as per Long Term
Incentive Plan Rules,

Nil

080

1.A430,000%

31 July 2008

31 July
2008

Earliest vesting is 30 June
2012, subject to
performance conditions as
set out in offer letter dated
15 July, 2008, Fxercise
period is as per Long Term
Incentive Flan Rules.

Nil

J0.80

A00.000*

25 September
2008

25
September
2008

Earliest vesting is 30 June
20110, subject to
performance conditions as
set out in offer letter dated
19 September, 2008,
Exercise peried is as per
Long Term Incentive Plan
Rules.

Nil

§0.80

400,000

Earliest vesting is 30 June
2011, subject to
performance conditions as
set out in offer letter dated
19 September, 2008,
Exercise penied is as per
Long Term Incentive Plan
Rules.

Nil

To be determined
by the Plan
Commitlee

A00.000%

Earliest vesting 15 30 June
2012, subject to
performance conditions as
sef out in offer letter dated
19 September, 2008,
Exercise penied is as per
Long Term Incentive Plan
Rules.

Nil

Ti be determined
by the Plan
Commuittee

5,700,000

*Options 1ssued (or to be issued) as part of Executive Long Tenm Incentive Plan. Issued and govemned by Plan Rules adopted on
22 May, 2008.
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EXECUTED as an agreement.

Exenute_d _I:_w_r. Golden Circle Limited by:

Secretary/dirscror

TEAEERY R B ARMPA G
MName [print)
Executed by H.J. Heinz Company
Australia Limited by:

Secretary/direster [/

CHR2TLY ] Tax

Name {prin]

<_..

[ S8

mﬁ' o

Director

[

Mame (print)

2

Perch Vorght

|| 2 Uﬁ. ‘____;‘;.:::. —
Director
Ele (D 1 PPow J
Mame (print)
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Arrangement
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The Scheme Shareholders
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Scheme of Arrangement

Pursuant to section 411 of the Corporations Act
Between

Name Golden Circle Limited ACN 034 355 618 of 260 Eamshaw Road, Northgate.
Queensland 4013 (Golden Circle)

Name The Scheme Sharcholders

1. Definitions and interpretation

1.1  Defined terms
The following definitions apply unless the context requires otherwise.
ASIC means the Australian Securities and Investments Commission,
Business Day means a day that is not a Saturday. Sunday or public holiday or bank holiday in
Brisbane. Australia.
CHESS means the Clearing House Electronic Subregister System for the electronic transfer of
securities operated by ASX Settlement and Transfer Corporation Pty Ltd ACN 008 504 532,
Conditions means the conditions in clause 3.1 of the Implementation Agreement, with the
exception of the condition in ¢lause 3.1(1) of the Implementation Agreement.
Corporations Act means the Corporations Act 2001 (Cth).
Court means the Supreme Court of Queensland or any other court of competent jurisdiction
under the Corporations Act determined by Golden Circle in consultation with Heinz,
Court Order means the order of the Court approving this Scheme made under section 411(4)(b)
of the Corporations Act.
Court Order Time means §:00am on the first day on which the Court hears the application for
the Court Order or, if the application is adjourmned or subject to appeal for any reason, the day on
which the adjourned or appealed application is heard.
Deed Poll means the deed poll executed by Heinz on 22 October 2008 under which Heinz
covenants in favour of Scheme Sharcholders to perform Heinz's obligations under this Scheme.
Effective means, when used in relation to this Scheme. the coming into effect. under section
411(10) of the Corporations Act, of the Court Order.
Effective Date means the date on which this Scheme becomes Effective.
End Date means 11.59pm on 31 January 2009 or such other date and time agreed in writing
between Heinz and Golden Circle.
Excluded Share means any Golden Circle Share held by or on behalf of
(a) Heinz: or
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ib) any of Heinz's Related Bodies Corporate.
Explanatory Booklet means the document despatched to Golden Circle Shareholders

comprising:
{a) the terms of this Scheme:

(b) anotice convening the Scheme Meeting (together with proxy forms for that meeting):

(c)  anexplanatory statement in relation to this Scheme issued by Golden Cirele under section
412 of the Corporations Act:

(d) an independent expert's report in relation to this Scheme: and
(e) a copy or extract of the Implementation Agreement and a copy of the Deed Poll.

Golden Circle Share Registry means Registries Limited ACN 003 209 836 as registrar of the
Register.

Golden Circle Shareholder means a person who is registered in the Register as a holder of one
or more Shares.

Heinz means H.J. Heinz Company Australia Limited ACN 004 200 319 of Freshwater Place, 2
Southbank Boulevard, Southbank, Victoria, 3066.

Implementation Agreement means the agreement of that name between Golden Cirele and
Heinz dated 6 October 2008,

Implementation Date means the third Business Day following the Record Date or such other
date following the Record Date and earlier than the End Date as Golden Circle and Heinz agree in
writing,

NSX means National Exchange of Australia Limited ACN 000 902 063 or. as the context
requires, the financial market conducted by it

Record Date means 5.00pm on the fifth Business Day {or such other Business Day as the parties
agree) following the date on which the Scheme becomes Effective.

Register means Golden Circle's register of members maintained under and in accordance with
section 169 of the Corporations Act.

Registered Address in relation to a Golden Circle Sharcholder means the address of the Golden
Circle Sharcholder as recorded in the Register.

Scheme means this members' scheme of arrangement under Part 5.1 of the Corporations Act
between Golden Circle and Scheme Sharcholders, subject to any alterations or conditions made or
required by the Court under section 411(6) of the Corporations Act and approved in writing by
Golden Circle and Heinz.

Scheme Consideration means. in respect of each Scheme Share held by a Scheme Sharcholder,
$1.65 cash.

Scheme Meeting means the meeting of Golden Circle Shareholders ordered by the Court to be
convened under section 411(1) of the Corporations Act to consider and vote on the Scheme and
includes any meeting convened following any adjournment or postponement of that meeting.

Scheme Shareholder means a person who holds one or more Scheme Shares,

Scheme Share means a Share on issue as at the Record Date for the Scheme, other than an
Excluded Share.
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Scheme Share Transfer means, for cach Scheme Shareholder, a proper instrument of transfer of
their Scheme Shares for the purpose of section 1071B of the Corporations Act, which mav be a
master transfer of all Scheme Shares.

Second Court Date means the first day on which an application made to the Court for an order
under section 411{4)(b) of the Corporations Act approving the Scheme is heard or. if the
application 1s adjourned for any reason. means the date on which the adjourned application 1s
heard.

Share means an issued fully paid ordinary share in the capital of Golden Circle,

1.2  Interpretation

Headings are for convenience only and do not affect interpretation. The following rules apply

unless the context requires otherwise:

(a) the singular includes the plural and conversely.,

(b)  agender includes all genders;

(c)  areference to a clause 1s a reference to a clause of this Scheme, unless otherwise stated;

(d) where a word or phrase is defined, its other grammatical forms have a corresponding
meaning;

(e} areference to a person, corporation, trust, partnership, unincorporated body, govemment
agency or other entity includes any of them;

{f) a reference to a person includes a reference to the person’s executors, administrators,
successors and permitted substitutes;

(2) a reference to an agreement or document (including, without limitation, a reference to this
document) is to the agreement or document as amended. varied. supplemented, novated or
replaced, except to the extent prohibited by this document or that other agreement or
document;

{h) a reference to any legislation or to a provision of any legislation includes a modification or
re-enactment of it, any legislative provision substituted for it and all regulations and
statutory instruments 1ssued under it;

(i) words and phrases not specifically defined in this document have the same meanings (if
any) given to them in the Corporations Act:

[]] a reference to time 1s to Brisbane, Queensland time: and

(k) areference to § is to the lawful currency of Australia.

2. Preliminary
21 Golden Circle

(a) Golden Circle is a public company limited by shares. incorporated in Australia and
registered in Queensland. Its registered office is at 260 Eamshaw Road, Northgate,
Queensland 4013,

(b) Golden Circle is included in the official list of NSX and Golden Circle Shares are
officially quoted on NSX.

(c) As at the date of the Explanatory Booklet, 126,733,576 Golden Circle Shares were on
1ssue.
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2.2 Heinz

Heinz is a company limited by shares, incorporated in Australia and registered in Victoria. Its
registered oftice is at Freshwater Place, 2 Southbank Boulevard, Southbank, Victoria, 3066,

2.3  Supporting documents

{a) Golden Circle and Heinz have agreed. by executing the Implementation Agreement, to
implement the terms of and to perform their respective obligations under this Scheme.

(b) Heinz has executed the Deed Poll in favour of Scheme Sharcholders pursuant to which
Heinz has covenanted to carry out the obligations to be performed by it under this
Scheme.

{c) If this Scheme becomes Effective, Golden Circle undertakes in favour of each Scheme
Sharcholder that 1t will enforce the Deed Poll against Heinz on behalf of and as agent and
attorney for the Scheme Sharcholders.

3. Conditions precedent

{a) This Scheme is conditional on:

(1) all of the Conditions having been satisfied or waived in accordance with the terms
of the Implementation Agreement;

(ii)  the Implementation Agreement having not been terminated as at the Court Order
Time:

(11)  the Court making an order under section 41 1(4)(b) of the Corporations Act
approving this Scheme: and

(iv)  such other conditions imposed by the Court under section 411{6) of the
Corporations Act as are acceptable to Heinz and Golden Circle.

ib) The fulfilment of each condition in clause 3(a) is a condition precedent to the binding
effect of this Scheme,

(c) On the Second Court Date, Golden Circle and Heinz must provide to the Court certificates
confirming whether or not all the conditions precedent to this Scheme (other than the
condition in clause 3{a)(iii) of this Scheme) have been satisfied or waived.

(d) This Scheme will lapse and be of ne further force or effect if the Effective Date has not
occurred on or before the End Date or such later date as the Court. with the consent of
Golden Circle and Heinz, may order.

(e) If the Implementation Agreement is terminated in accordance with its terms before this
Scheme becomes Effective, cach of Heinz and Golden Circle are released from:

(i) any further obligation to take steps to implement this Scheme: and

(11) any lability with respect to this Scheme.

4. The Scheme

4.1 Effect of Scheme
{a) If this Scheme becomes Effective then:

(1) the Scheme Shares (together with all rights and entitlements attaching to the
Scheme Shares) will be transferred to Heinz;
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(b)

{i1) Golden Circle will enter the name of Heinz in the Register in respect of the
Scheme Shares: and

(iii)  Heinz will provide the Scheme Consideration to Scheme Sharcholders,
in accordance with the provisions of this Scheme.
If this Scheme becomes Effective, it will:

(1) bind Golden Circle and all Scheme Sharcholders, including those who do not
attend the Scheme Meeting, those who do not vote at that meeting and those who
vole against this Scheme at that meeting: and

(i) overnde the constitution of Golden Circle, to the extent of any inconsistency.

4.2  Procedural matters

(a)

(b)
(c)

(d)

()

(&3]

(g)

If the Court makes the Court Order. Golden Circle will lodge with ASIC office copies of
that order as soon as practicable and by no later than 5.00pm on the first Business Day
after the date on which that order 1s made.

This Scheme will come into effect on the Effective Date.

In consideration of the transfer of the Scheme Shares to Heinz, Heinz will pay to each
Scheme Sharcholder the Scheme Consideration in respect of each Scheme Share
registered in the name of that Scheme Shareholder in accordance with clause 4.3

On or before 3.00pm on the Implementation Date, subject to the Heinz complying with its
obligations under clause 4.3(a)(i):

(1) all of the Scheme Shares will be transferred to Heinz without the need for any
further act by anv Scheme Sharcholder (other than acts performed by Golden
Circle or its directors or officers as attorney and agent of the Scheme Sharcholders
under clause 7.2):

(i) Golden Circle will deliver to Heinz duly completed and executed Scheme Share
Transfers to transfer the Scheme Shares to Heinz: and

(iii)  the Scheme Shares together with all rights and entitlements attaching to the
Scheme Shares as at that time will be transferred to Heinz,

Heinz will immediately execute the Scheme Share Transfers referred to in clause 4.2(d)(ii)
as transferee and deliver the Scheme Share Transfers to Golden Circle for registration.

Subject to Heinz payving any applicable stamp duty, Golden Circle will, immediately
following receipt of the Scheme Share Transfers in respect of the Scheme Shares, enter
the name and address of Heinz in the Register in respect of the Scheme Shares.

With effect from the time immediately after payment of the Scheme Consideration to
Scheme Sharcholders, the Golden Circle Board will be reconstituted by:

(1) the appommtment of the Heinz nominees to the Golden Circle Board: and

(it the resignation from the Golden Circle Board of all persons identified by Heinz for
resignation,

4.3 Scheme Consideration

(a)  The obligations of Heinz to pay or procure the payment of the Scheme Consideration will
be satisfied by:
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(i) Heinz on or before 2.00pm on the Implementation Date, depositing an amount
equal to the aggregate Scheme Consideration payable to all Scheme Shareholders
in cleared funds in a trust account established in the name of Golden Cirele and
operated by an Australian bank (Trust Account), such amount to be held on trust
by Golden Circle for the sole purpose of payving the Scheme Consideration to those
Scheme Shareholders, except that any interest on the amount deposited in the
Trust Account will be for the account of Heinz; and

(11) Golden Cirele:

(A)  dispatching or procuring the dispatch from the Trust Account within five
Business Days of the Implementation Date to cach Scheme Sharcholder
(other than a Scheme Sharcholder who has notified an account with an
Australian bank as provided by sub-paragraph (B)) by pre-paid post to
their Registered Address a cheque in Australian currency in the name of
that Scheme Sharcholder; or

(B)  if'a Scheme Sharcholder has notified to Golden Circle an account with an
Australian bank which has been recorded in or for the purpose of the
Register as at the Record Date, making a deposit to that account,

for the amount equal to the number of Scheme Shares held by that Scheme
Sharcholder at the Record Date multiplied by the Scheme Consideration.

(b)  In the case of joint holders of Scheme Shares, a cheque shall be payable and forwarded to
or a deposit made in the name of the holder whose name appears first in the Register at the
Record Date.

(c) To the extent that a cheque properly dispatched by or on behalf of Golden Circle pursuant
to this clause 4.3 is retumned to Golden Circle as undelivered or the cheque is not
presented by a Scheme Sharcholder earlier than six months after the Implementation Date
(Unclaimed Consideration):

(1) Golden Circle must deal with the Unclaimed Consideration in accordance with any
applicable unclaimed moneys legislation: and

(i1) subject to Golden Circle complying with its obligations under clause 4 3(c)(i).
Golden Circle is discharged from liability to any Scheme Sharcholder in respect of
the Unclaimed Consideration.

5.  Dealings in Golden Circle Shares

{a) For the purpose of establishing the persons who are Scheme Sharcholders, dealings in
Golden Circle Shares will only be recognised if?:

(1) in the case of dealings of the type to be effected using CHESS, the transferee 1s
registered in the Register as the holder of the relevant Golden Circle Shares by the
Record Date: and

(i) inall other cases, registrable transfers or transmission applications in respect of
those dealings are received at the Golden Circle Share Registry by the Record
Date.

(b)  Golden Circle will register registrable transfers or transmission applications of the kind
referred to in clause 5(a)(ii) by, or as soon as practicable after. the Record Date,
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{c) Golden Circle will not accept for registration, nor recognise for any purpose, any transfer
or transmission application in respect of Scheme Shares received after the Record Date.

(d) Golden Circle will maintain or procure the maintenance of the Register in accordance with
this clause 5. The Register in this form will solely determine the persons who are Scheme
Shareholders and their entitlements to the Scheme Consideration.

{e) From the Record Date, all holding statements for Golden Circle Shares will cease to have
cffect as documents of title, and cach entry on the Register at the Record Date will cease
to have anv effect other than as evidence of the entitlements of Scheme Sharcholders to
the Scheme Consideration.

6. Quotation of Golden Circle Shares

(a) It is expected that the suspension of trading in Golden Circle Shares on NSX will occur
from the close of trading on the dav on which Golden Circle notifies NSX that the Court
has approved this Scheme under section 411(4)(b) of the Corporations Act.

(b)  On adate after the Implementation Date to be determined by Heinz, Golden Circle will
apply for termination of the official quotation on NSX of Golden Circle Shares and will
apply to have Golden Circle removed from the official list of NSX.

General

7.1  Alterations and conditions

If the Court proposes to approve this Scheme subject to any alterations or conditions, Golden
Circle may. by its counsel or solicitors but subject to the prior written approval of Heinz, consent
on behalf of all Scheme Sharcholders to those alterations or conditions,

7.2 Covenants by Scheme Shareholders
(a) Each Scheme Sharcholder:

(i) agrees to the transfer of all of their Scheme Shares to Heinz in accordance with
this Scheme:

(i) agrees to the modification or vaniation of the rights attaching to their Scheme
Shares arising from this Scheme:

(iit)  without the need for any further act, irrevocably appoints Golden Circle and each
of its directors and officers, jointly and severally, as that Scheme Shareholder’s
attorney and agent for the purpose of executing any document or doing anv other
act necessary to give full effect to this Scheme and the transactions contemplated
by it. including without limitation, the execution and provision of a Scheme Share
Transfer; and

(iv)  consents to Golden Circle doing all things and executing all deeds, instruments,
transfers and other documents as mayv be necessary or desirable to give full effect
to this Scheme and the transactions contemplated by it,

(b)  From the Effective Date until Golden Circle registers Heinz as the holder of the Scheme
Shares in the Register, each Scheme Sharcholder is deemed to have appointed Golden
Circle as its attorney and agent (and directed Golden Circle in such capacity) to appoint
the Chairman of Heinz as its sole proxy and, where applicable, corporate representative to
attend shareholder meetings of Golden Circle, exercise the votes attaching to the Scheme
Shares of which thev are the registered holder and sign any Golden Circle Sharcholders”
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resolution, and no Scheme Sharcholder may attend or vote at any of those meetings or
sign or vote on any resolutions (whether in person, by proxy or by corporate
representative) other than pursuant to this clause 7.2(b). Golden Circle undertakes in
favour of each Scheme Shareholder that it will appoint the Chairman of Heinz as the
Scheme Sharcholder’s proxy or, where applicable, corporate representative in accordance

with this clanse 7.2(b).
7.3  Status of Scheme Shares
(a) The Scheme Sharcholders are deemed to have warranted to Heinz that all their Scheme
Shares (including any rights and entitlements attaching to those shares) which are
transferred to Heinz under this Scheme will, at the date of the transfer of them to Heinz,
be fully paid and free from all mortgages, charges, liens, encumbrances and interests of
third parties of any kind, whether legal or otherwise, and that they have full power and
capacity to sell and to transfer their Scheme Shares (including any rights and entitlements
attaching to those shares).
(b)  Heinz will be beneficially entitled to the Scheme Shares transferred to it under this
Scheme pending registration by Golden Circle of the name and address of Heinz in the
Register as the holder of the Scheme Shares.
74 Notices
Where a notice. transfer, transmission application. direction or other communication referred to in
this Scheme 1s sent by post to Golden Circle, it will not be deemed to be received in the ordinary
course of post or on a date other than the date (if any) on which it is actually received at Golden
Circle’s registered office.
7.5 Further assurances
Golden Circle will do all things and execute all deeds, instruments, transfers or other documents
as may be necessary or desirable to give full effect to this Scheme and the transactions
contemplated by it.
7.6 Costs
Golden Circle will pay the costs of this Scheme. except that Heinz will pay any stamp duty
pavable on the transfer by Scheme Shareholders of the Scheme Shares to Heinz,
7.7  Properlaw
The proper law of this Scheme is the law of Queensland.
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Deed Poll

by

H. J. Heinz Company Australia Limited
in favour of

The holders of Scheme Shares
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Details

Date 22 October 2008

Parties

Name H. J. Heinz Company Australia Limited ACN 004 200 319
Short form name Heinz

Notice details Freshwater Place. 2 Southbank Boulevard, Southbank, Victorna

Background

A On 6 October 2008, Golden Circle and Heinz entered into an Implementation Agreement
(Implementation Agreement),

B Under the Implementation Agreement. Golden Cirele has agreed that it will propose and
implement the Scheme in accordance with the Implementation Agreement.

c Under the Implementation Agreement, Heinz has agreed to take all steps reasonably necessary to
assist Golden Cirele in proposing and implementing the Scheme in accordance with the
Implementation Agreement.

D Heinz is entering into this Deed Poll for the purpose of covenanting in favour of Scheme
Shareholders to perform certain of its obligations under the Implementation Agreement and the
Scheme.

E The effect of the Scheme will be that the Scheme Shares, together with all rights and entitlements
attaching to them, will be transferred to Heinz in exchange for the Scheme Consideration.
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Agreed terms

1.2

1.3

Defined terms & interpretation

Definitions

Words and phrases defined in the Implementation Agreement have the same meanings in this
Deed Poll unless the context requires otherwise,

Interpretation

(a)

(b)
(c)

In this Deed Poll, unless the context otherwise requires:
(1) the singular includes the plural and vice versa;

(i1)  reference to a person includes include references to corporations, partmerships,
Joint ventures, associations, bodies corporate and any Regulatory Authority;

(1)  references to agreements or deeds are to agreements or deeds as amended from
time to time;

(iv)  reference to a party includes their executors, administrators and permitted assigns
or, being a company, its successors and permitted assigns:

(v) an agreement, representation or warranty in favour of two or more persons is for
the benefit of cach and all of them:

(vi)  areference to a clause, party, annexure, exhibit or schedule is a reference to a
clause of, and a party, annexure. exhibit and schedule to, this Deed Poll and a
reference to this Deed Poll includes any annexure, exhibit and schedule; and

(vii)  areference to a statute, ordinance, code or other law includes regulations and other
mstruments under it and consolidations, amendments, re-enactments or
replacements to it.

Clause headings in this Deed Poll do not affect the interpretation of this Deed Poll.

Where a word or phrase is defined, its other grammatical forms have a corresponding
meaning.

Time for performance

(a) If the day on or by which a pavment or an act 1s to be done under this Deed Poll is not a
Business Day, that act must be done on the next Business Day.

(b) In this Deed Poll, if a period occurs from, after or before a day or the day of an act or
event, it excludes that day.

c) In this Deed Poll. a reference to a dav is to be interpreted as the period of time
commencing at midnight and ending 24 hours later.

(d)  Inthis Deed Poll a reference to time is a reference to Svdney time.

Nature of Deed Poll

Heinz acknowledges that this Deed Poll may be relied on and enforced by any Scheme
Shareholder in accordance with its terms even though the Scheme Shareholders are not party to it.
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3.2

3.3
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4.2

4.3

Condition

Condition
Heinz's obligations under clause 4 are subject to the Scheme becoming Effective.

Termination
If:

{a) the Scheme does not become Effective on or before the End Date: or

(b) the Implementation Agreement 1s terminated in accordance with clause 3 or 12 of the
Implementation Agreement,

Heinz's obligations under this Deed Poll will automatically terminate and the terms of this Deed
Poll will have no further force or effect.

Consequences of termination

I this Deed Poll is terminated under clause 3.2, then in addition and without prejudice to any
other rights, power or remedies available to it, Heinz is released from its obligations to further
perform this Deed Poll except those obligations in clause 7.1 and Scheme Sharcholders retain the
rights they have against Heinz in respect of any breach of this Deed Poll which occurs before it is
terminated.

Payment of consideration

Performance of Scheme obligations generally
Subject to clause 3, Heinz covenants to perform its obligations under the Scheme,

Payment of Scheme Consideration

Subject to clause 3. in consideration of the transfer of each Scheme Share to Heinz, Heinz will
pay to each Scheme Shareholder the Scheme Consideration in respect of the Scheme Shares
registered in the name of that Scheme Sharcholder as at the Record Date. in accordance with the
provisions of the Scheme.

Timing and manner of payment

{a) The obligations of Heinz to pay or procure the payment of the Scheme Consideration will
be satisfied by:

(1) on or before 2,00pm on the Implementation Date, Heinz depositing an amount
equal to the aggregate Scheme Consideration payable to all Scheme Shareholders
in cleared funds in a trust account established in the name of Golden Cirele and
operated by an Australian bank (Trust Account). such amount to be held on trust
by Golden Circle for the sole purpose of paying the Scheme Consideration to those
Scheme Shareholders, except that any interest on the amount deposited in the
Trust Account will be for the account of Heinz: and

{i1) Golden Circle:

(A)  dispatching or procuring the dispatch from the Trust Account within five
Business Days of the Implementation Date to cach Scheme Sharcholder
(other than a Scheme Sharcholder who has notified an account with an
Australian bank as provided by sub-paragraph (B)) by pre-paid post to the
address of the Scheme Sharcholder recorded in the Register a cheque in
Australian currency in the name of that Scheme Sharcholder: or
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(B) if a Scheme Sharcholder has notified Golden Circle an account with an
Australian bank which has been recorded in or for the purpose of the
register as at the Record Date. making a deposit to that account.

for the amount equal to the number of Scheme Shares held by that Scheme
Shareholder at the Record Date multiplied by the Scheme Consideration.

(b) In the case of joint holders of Scheme Shares, the cheque will be forwarded fo the holder
whose name appears first in the Register on the Record Date.

Warranties
Heinz warrants that:
(a) it is a corporation validly existing under the laws of its place of incorporation:

(b) it has the corporate power to enter into and perform its obligations under this Deed Poll
and to carry out the transactions contemplated by this Deed Poll;

(c) it has taken necessary corporate action to authorise its entry into this Deed Poll and has
taken or will take all necessary corporate action to authorise the performance of this Deed
Poll and to carry out the transactions contemplated by this Deed Poll: and

(d)  this Deed Poll is valid and binding upon it

Continuing obligations

6.1 Deed Poll irrevocable
This Deed Poll is irrevocable and. subject to clause 3, remains in full force and effect until the
earlier of’
(a) Heinz having fully performed its obligations under this Deed Poll: and
ib) termination of this Deed Poll under clause 3.2,

6.2 Variation
A provision of this Deed Poll may not be varied unless:
{a) before the Second Court Date, the variation is agreed to in writing by Golden Circle: or
(b) on or after the Second Court Date. the variation is agreed to in writing by Golden Circle

and is approved by the Court,

in which event Heinz will enter into a further deed poll in favour of each Scheme Sharcholder
giving effect to the amendment.
General

7.1 Stamp duty
Heinz must pay all stamp duty (if any) and any related fines and penalties in respect of the
Scheme and this Deed Poll (including without limitation the acquisition or transfer of Scheme
Shares pursuant to the Scheme). the performance of this Deed Poll and each transaction effected
by or made under or pursuant to the Scheme and this Deed Poll,

7.2 Further assurances
Heinz will, at its own expense, do all things reasonably required of it to give full effect to this
Deed Poll.
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7.3 Assignment

The rights and obligations of Heinz and each Scheme Sharcholder under this Deed Poll are
personal. They cannot be assigned, charged or otherwise dealt with, except that a Scheme
Shareholder may assign its rights to any other party by notice in writing to Heinz.

7.4  Waiver

A provision of or right under this Deed Poll may not be waived except in writing signed by the
person granting the waiver,

7.5 Notices
Any communication to Heinz under or in connection with this Deed Poll must be in writing and:

(a) must be addressed as shown below:
Address: Freshwater Place. 2 Southbank Boulevard. Southbank. Victoria 3006
Faxno: +613 9861 5634
For the attention of:  Carolyn Fox, General counsel, Heinz Asia Pacific

(b)  must be signed by the person making the communication or by a person duly authorised
by that person:

{c) must be delivered or posted by prepaid post to the address, or sent by fax to the fax
number of Heinz in accordance with clause 7.5(a){i);

(d) will be deemed to be received by Heinz:
(1) if sent by hand, when left at the address of Heinz:

(11) if sent by pre-paid post. 3 Business Davs (if posted within Australia to an address
in Australia) or 10 Business Days (if posted from one country to another) after the
date of posting: or

(iii)  if sent by fax, on receipt by the sender of an acknowledgment or transmission
report generated by the sender's machine indicating that the whole fax was sent to
Heinz's fax number,

but if a notice is served by hand. or is received by Heinz's fax. on a day that is not a
Business Day, or after 5.00 pm (Heinz's local time) on a Business Day, the notice will be
considered to have been received by Heinz at 9.00 am (Heinz's local time) on the next
Business Day.
7.6 Governing law and jurisdiction
{a) This Deed Poll 1s governed by the laws of the State of Queensland.

(b) Heinz irrevocably submits to the non-exclusive jurisdiction of the courts of Queensland.
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Signing page

EXECUTED as a deed

Signed sealed and delivered by H. J.
Heinz Company Australia Limited

/:D_LD_,\?,._.:_-.- “« ~—

Signature of director Signature of direc{br/company secretary
,? (Pleaze delefe as applicable)

eren. U mrowd CEZELYR) Tose
Wame of director (print) Name of ditectoc/company secretary (print)
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Notice of Scheme Meeting

Golden Circle Limited
ACN 054 355 618

NOTICE OF COURT ORDERED MEETING OF
GOLDEN CIRCLE LIMITED SHAREHOLDERS

Notice is given that, by an Order of the Supreme Court of Queensland (Court) made on 24 October 2008
under section 411(1) of the Corporations Act 2001 (Cth) (Corporations Act), the Court has directed that a
meeting of the holders of fully paid ordinary shares in Golden Circle Limited (Golden Circle) be held at The
Events Centre, 20 Minchinton Street, Caloundra, Queensland on Monday, 1 December 2008 commencing at
2.00pm Brisbane time.

The Court has also directed that Phillip Cave act as Chairman of the meeting.
Purpose of the meeting

The purpose of the meeting is to consider and, if thought fit, to agree (with or without any modification or
conditions required by the Court to which Golden Circle and Heinz agree) to a scheme of arrangement
proposed to be made between Golden Circle and the holders of its ordinary shares (Scheme).

A copy of the Scheme and a copy of the Explanatory Statement required by section 412 of the Corporations
Act in relation to the Scheme are contained in the Explanatory Booklet of which this notice forms part.

Resolution
The meeting will be asked to consider and, if thought fit, pass the following resolution:

‘That pursuant to and in accordance with the provisions of section 411 of the Corporations Act, the members
are in favour of the arrangement proposed between Golden Circle and the holders of its fully paid ordinary
shares, designated the ‘Scheme’, as contained in and more particularly described in the Explanatory Booklet
accompanying the notice convening this meeting (with or without any modifications or conditions required by
the Court to which Golden Circle and Heinz agree) and, subject to approval of the Scheme by the Court, the
Board of Directors of Golden Circle is authorised to implement the Scheme with any such modifications or
conditions.’

DATED 31 October 2008

BY ORDER OF THE COURT

Darryn Hammond
Company Secretary
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Capitalised words and phrases contained in

this Notice of Meeting (including the proposed
resolution) have the same meaning as set out in
the Glossary in Part D of this Explanatory Booklet,
of which this notice forms part.

This notice should be read in conjunction with the
entire Explanatory Booklet of which this notice
forms part. The Explanatory Booklet contains
important information to assist you in determining
how to vote on the proposed resolution. The
Explanatory Booklet includes a copy of the
Scheme (refer Part C Section 4) and a copy of the
Explanatory Statement required by section 412 of
the Corporations Act in relation to the Scheme of
Arrangement.

The Court has ordered that, for the purposes of the
Scheme Meeting, each Shareholder registered in
the Golden Circle Share Register as the holder of
Golden Circle Shares at 7.00pm Sydney time on
29 November 2008 is entitled to attend and vote

at the Scheme Meeting, either in person, by proxy
or attorney or, in the case of a corporate Golden
Circle Shareholder, by a personal representative.

The resolution to approve the Scheme is subject
to approval by the majorities required under
section 411(4)(a)(ii) of the Corporations Act.

The resolution to approve the Scheme must be
approved by:

e unless the Court orders otherwise, a majority
in number (more than 50%) of Golden Circle
Shareholders present and voting at the Scheme
Meeting (whether in person, by proxy, attorney
or, in the case of corporate Golden Circle
Shareholders, by corporate representative); and

e Golden Circle Shareholders whose Golden
Circle Shares in aggregate account for at least
75% of the votes cast on the resolution.

The vote will be conducted by poll.

In accordance with section 411(4)(b) of the
Corporations Act, the Scheme (with or without any
modification required by the Court to which Golden
Circle and Heinz agree) must also be approved

by an order of the Court. If all conditions to the
Scheme are satisfied or waived (as applicable),

Golden Circle intends to apply to the Court for
orders to give effect to the Scheme.

Golden Circle Shareholders entitled to vote at the
Scheme Meeting may vote:

» by attending the meeting and voting in person;
or

e by appointing an attorney to attend the meeting
and vote on their behalf or, in the case of
corporate Shareholders or proxies, a corporate
representative to attend the meeting and vote
on its behalf; or

e by appointing a proxy to attend and vote on
their behalf, using the proxy form accompanying
this Notice. A proxy may be an individual or a
body corporate.

Golden Circle Shareholders or their proxies,
attorneys or representatives (including
representatives of corporate proxies) wishing to
vote in person should attend the Scheme Meeting.

To vote by attorney at this meeting, the original or
a certified copy of the power of attorney or other
authority (if any) under which the instrument is
signed must be received by the Golden Circle
Share Registry before 2.00pm Brisbane time on 29
November 2008 in any of the following ways:

e By post in the enclosed reply paid envelope
provided to the Golden Circle Share Registry:

Registries Limited
GPO Box 3993
Sydney NSW 2001

e By hand delivery to the Golden Circle Share
Registry at:

Registries Limited
Level 7, 207 Kent Street
Sydney NSW 2000

» By fax to the Golden Circle Share Registry on
1300 653 459

To vote in person, you or your proxy, attorney,
representative or corporate proxy representative
must attend the Scheme Meeting to be held at The
Events Centre, 20 Minchinton Street, Caloundra,
Queensland on 1 December 2008 commencing at
2.00pm Brisbane time.
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A vote cast in accordance with the appointment of
a proxy or power of attorney is valid even if before
the vote was cast the appointor:

e died;
» became mentally incapacitated,;
» revoked the proxy or power; or

» transferred the Golden Circle Shares in respect
of which the vote was cast,

unless Golden Circle received written notification of
the death, mental incapacity, revocation or transfer
before the meeting or adjourned meeting.

Golden Circle Shareholders wishing to vote by
proxy at this meeting must:

» complete and sign the proxy form, which is
enclosed with this Explanatory Booklet; and

« deliver the signed and completed proxy form
to Golden Circle by 2.00pm Brisbane time on
29 November 2008 in accordance with the
instructions below.

Submitting proxy votes

Golden Circle Shareholders wishing to submit
proxy votes for the Scheme Meeting must return
the enclosed proxy form to Golden Circle in any of
the following ways:

e By post in the enclosed reply paid envelope
provided to the Golden Circle Share Registry:

Registries Limited
GPO Box 3993
Sydney NSW 2001

e By internet, by logging on to Golden Circle’
online proxy website at www.registries.com.
au/vote/gco by no later than 2.00pm (Brisbane
time) on 29 November 2008

e By hand delivery to the Golden Circle Share
Registry at:

Registries Limited
Level 7, 207 Kent Street
Sydney NSW 2000

» By fax to the Golden Circle Share Registry on
1300 653 459
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Notes for proxy appointments

A Golden Circle Shareholder entitled to attend
and vote at the meeting is entitled to appoint not
more than two proxies to attend and vote at the
meeting on that Golden Circle Shareholder’s
behalf.

A proxy need not be a Golden Circle
Shareholder.

A proxy may be an individual or a body
corporate.

If a Golden Circle Shareholder appoints
one proxy, that proxy may, subject to the
Corporations Act, vote on a show of hands.

If a Golden Circle Shareholder appoints two
proxies and the appointment does not specify
the proportion or number of the Golden Circle
Shareholder’s votes each proxy may exercise,
each proxy may exercise half the votes.
However, neither proxy may vote on a show of
hands.

A proxy may demand or join in demanding a
poll.

A proxy may vote or abstain as he or she
chooses except where the appointment of the
proxy directs the way the proxy is to vote on a
particular resolution. If an appointment directs
the way the proxy is to vote on a particular
resolution:

— the proxy need not vote on a show of hands,
but if the proxy does so, the proxy must vote
in the way directed;

— if the proxy has two or more appointments
that specify different ways to vote on the
resolution - the proxy must not vote on a
show of hands;

— if the proxy is the chair - the proxy must vote
on a poll and must vote in the way directed;
and

— if the proxy is not the chair - the proxy need
not vote on a poll, but if the proxy does so,
the proxy must vote in the way directed.

If a proxy appointment is signed by the Golden
Circle Shareholder but does not name the
proxy or proxies in whose favour it is given,

the Chairperson may either act as proxy or
complete the proxy appointment by inserting
the name or names of one or more Directors or
the Company Secretary.



e |f:

— a Golden Circle Shareholder nominates
the Chairman of the meeting as the Golden
Circle Shareholder’s proxy; or

— the Chairman is otherwise appointed to act
as proxy,

then the person acting as Chairman in respect
of an item of business at the meeting must act
as proxy under the appointment in respect of
that item of business. The Chairman intends

to vote undirected proxy votes of which he is
appointed as proxy in favour of the resolution to
approve the Scheme.

7.8 Voting by corporate representatives

To vote in person at the Scheme Meeting, a
Golden Circle Shareholder or proxy which is a
body corporate may appoint an individual to act as
its representative.

To vote by corporate representative at the meeting,
a corporate Golden Circle Shareholder or proxy
should obtain an Appointment of Corporate
Representative Form from the Golden Circle Share
Registry, complete and sign the form in accordance
with the instructions on it. The appointment should
be lodged with the Golden Circle Share Registry or
at the registration desk on the day of the meeting.

The appointment of a representative may set out
restrictions on the representative’s powers.

The original form of appointment of a
representative, a certified copy of the appointment,
or a certificate of the body corporate evidencing
the appointment of a representative is prima

facie evidence of a representative having been
appointed.

The Chairman of the meeting may permit a person
claiming to be a representative to exercise the
body’s powers even if he or she has not produced
a certificate or other satisfactory evidence of his or
her appointment.

Part C

Section 7

Explanatory notes for the
Scheme Meeting
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The following terms used in this Explanatory Booklet (including the notice of meeting in Part C, Section 6 of
this Explanatory Booklet) have the meanings given to them below, unless the context otherwise requires.

2007/2008 Annual Report

the 2007/2008 annual report of Golden Circle

Anchorage

Anchorage Golden Circle Pty Ltd ACN 127 595 653

ASIC

Australian Securities and Investments Commission

Business Day

a day that is not a Saturday, Sunday, public holiday or bank holiday in
Brisbane, Australia or Melbourne, Australia

Close of Trading

close of trading on the NSX on the Effective Date

Competing Proposal

any proposal or possible transaction or arrangement (whether by

way of takeover, share acquisition, scheme of arrangement, capital
reconstruction, acquisition of main undertaking or otherwise) pursuant
to which, if ultimately completed, a person whether alone or together
with its associates (other than Heinz or a related body corporate of
Heinz) would:

< directly or indirectly, acquire an interest in, a relevant interest in or
become the holder of:

— more than 20% of the Shares; or

— the whole or a substantial part or a material part of the business
or property of Golden Circle or the Golden Circle Group;

» acquire control of Golden Circle, within the meaning of section 50AA
of the Corporations Act; or

e otherwise acquire or merge with Golden Circle (including by a
reverse takeover bid, reverse scheme of arrangement or dual listed
company structure)

Corporations Act

the Corporations Act 2001 (Cth)

Court the Supreme Court of Queensland

Deed Poll the Deed Poll executed by Heinz on 22 October 2008 for the benefit of
Scheme Shareholders in which Heinz acknowledges and confirms its
obligation to pay the Scheme Consideration. A copy of the executed
Deed Poll is reproduced in Part C, Section 5 of this Explanatory Booklet

Director a Director of Golden Circle (the Directors as at the date of this
Explanatory Booklet are the persons specified in Part B, Section 6)

Dollar or $ the lawful currency for the time being of the Commonwealth of Australia

EBITDA earnings before interest, tax, depreciation and amortisation

Effective when used in relation to the Scheme, the coming into effect, pursuant

to section 411(10) of the Corporations Act, of the order of the Court
approving the Scheme under section 411(4)(b) of the Corporations Act
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Effective Date

when used in relation to the Scheme, the date on which the order

of the Court approving the Scheme under section 411(4)(b) of the
Corporations Act comes into effect pursuant to section 411(10) of the
Corporations Act

End Date

e 11.59pm on 31 January 2009; or

e 11.59pm on 27 February 2009 if prior to 7.00pm Brisbane time on 30
January 2009 Heinz gives written notice to Golden Circle extending
the End Date to 11.59pm on 27 February 2009; or

» such other date and time agreed in writing between Heinz and
Golden Circle

Excluded Share

any Golden Circle share held by or on behalf of Heinz

Exclusivity Period

the period commencing on 6 October 2008 and ending on the earliest
of:

* the End Date;
* the Effective Date; and

» the date the Implementation Agreement is terminated in accordance
with its terms

Explanatory Booklet

this explanatory booklet dated 31 October 2008 in relation to the Heinz
Proposal

FIRB

Foreign Investment Review Board

GE

GE Capital Asset Services and Trading Asia Pacific Pty Ltd ACN 078
961 118

Golden Circle or Company

Golden Circle Limited ACN 054 355 618

Golden Circle Board or
Board

the Board of Directors of Golden Circle as at the date of this
Explanatory Booklet

Golden Circle Group

Golden Circle and its Subsidiaries

Golden Circle Shareholder
Information Meeting or
Shareholder Information
Meeting

the meeting to be held at The Events Centre, 20 Minchinton Street,
Caloundra, Queensland on 13 November 2008 commencing at 2.00pm
where Golden Circle Shareholders will have the opportunity to further
understand the Heinz Proposal and to meet the Managing Director of
Heinz, Mr Peter Widdows

Golden Circle Option or
Option

an option to acquire by way of issue a Golden Circle Share (subject to
the satisfaction of relevant vesting provisions in accordance with the
LTIP)

Golden Circle Share or
Share

a fully paid ordinary share in the capital of Golden Circle

Golden Circle Shareholder
or Shareholder

a person registered on the Golden Circle Share Register as a member
of Golden Circle
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Golden Circle Share
Register

the register of members of Golden Circle maintained by or on behalf of
Golden Circle in accordance with section 168(1) of the Corporations Act

Golden Circle Share
Registry

Registries Limited ACN 003 209 836

Heinz

H.J. Heinz Company Australia Limited ACN 004 200 319, a wholly
owned subsidiary of H.J. Heinz Company

Heinz Information

the information prepared by Heinz for inclusion in this Explanatory
Booklet and for which Heinz is solely responsible, being the section
under the heading ‘Heinz overview and objectives’ in the Chairman’s
Letter and Part B, Section 7

Heinz Proposal

the proposed acquisition of Golden Circle by Heinz, pursuant to the
Scheme, as announced to NSX on 6 October 2008

Implementation Date

the date that the Heinz Proposal is to be implemented according to
its terms. The Implementation Date is expected to be on or about 19
December 2008

Implementation Agreement

the agreement between Heinz and Golden Circle dated 6 October
2008 under which each party undertakes specific obligations to give
effect to the Heinz Proposal. The Implementation Agreement (without
schedules) is reproduced in Part C, Section 3 of this Explanatory
Booklet

Independent Expert or
Ernst & Young Transaction
Advisory Services Limited

Ernst & Young Transaction Advisory Services Limited ABN 87 003 599
844, Australian Financial Services Licence Number 240585, of 1 Eagle
Street, Brisbane, Queensland 4000 Australia

Independent Expert’s
Report

the report of the Independent Expert expressing an opinion on whether
the Heinz Proposal is in the best interest of Scheme Shareholders.
The Independent Expert’'s Report is set out in Part C, Section 1 of this
Explanatory Booklet

Listing Rules

the listing rules of the NSX

LTIP or Long Term
Investment Plan

the Golden Circle Long Term Investment Plan as approved by the
Shareholders of Golden Circle on 7 March 2008 under which Golden
Circle may grant Golden Circle Options to eligible senior managers
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Material Adverse Change

means a matter, event or circumstance including a change in any
applicable law that occurs, is announced or becomes known to the
Golden Circle Board (whether or not it becomes public) where that
matter, event or circumstance:

« has, has had or could reasonably be expected to have, individually
or when aggregated with all such matters, events or circumstances
the effect of diminishing the net assets of the Golden Circle Group
as at 30 June 2008 as disclosed in the Golden Circle 2007/2008
Annual Report by an amount of $16.5 million or more; or

< will have or could reasonably be expected to have individually or
when aggregated with all such matters, events or circumstances the
result that the EBITDA of the Golden Circle Group for the financial
year ending 30 June 2009 is reduced by 20% or more of the
budgeted EBITDA for that period;

other than:

e a matter, event or circumstance required to be done or procured
by Golden Circle pursuant to the Implementation Agreement or the
Scheme;

e a matter, event or circumstance to the extent that it was fairly
disclosed in the due diligence material;

e a matter, event or circumstance to the extent that it was fairly
disclosed in the disclosure letter; or

e a matter, event or circumstance to the extent that it was apparent
or reasonably ascertainable by Heinz or its Representatives from
information that was publicly available at least two Business Days
prior to the date of the Implementation Agreement from public filings
with the NSX or ASIC

NSX

National Stock Exchange of Australia Limited ACN 000 902 063

Optionholder

a holder of a Golden Circle Option

Part

a part of this Explanatory Booklet

Record Date

the date for determining entitlements to the Scheme Consideration,
being 5.00pm Brisbane time on the fifth Business Day (or such as other
Business Day as Golden Circle and Heinz agree) following the date on
which the Scheme becomes Effective. The Record Date is expected to
be 5.00pm Brisbane time on 16 December 2008

Regulatory Authority

a government or a governmental, semi governmental or judicial entity
or authority or any Minister, department, office or delegate of any
government. It includes a self regulatory organisation established
under statute or a financial market, ASIC, NSX and the Treasurer of the
Commonwealth of Australia
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Scheme or Scheme of
Arrangement

the proposed members’ scheme of arrangement under Part 5.1 of the
Corporations Act between Golden Circle and its Shareholders to give
effect to the Heinz Proposal, as set out in Part C, Section 4 of this
Explanatory Booklet, subject to any modifications or conditions made or
required by the Court under section 411(6) of the Corporations Act and
approved by Golden Circle and Heinz

Scheme Consideration

an amount of $1.65 cash per Scheme Share

Scheme Meeting

the meeting of Golden Circle Shareholders to be held at The Events
Centre, 20 Minchinton Street, Caloundra, Queensland on 1 December
2008 commencing at 2.00pm to consider and vote on the Scheme. The
notice convening the Scheme Meeting is contained in Part C, Section 6
of this Explanatory Booklet

Scheme Resolution

the proposed resolution to approve the Scheme at the Scheme Meeting

Scheme Share

a Golden Circle Share on issue as at the Record Date, other than an
Excluded Share

Scheme Shareholder

a Golden Circle Shareholder as at the Record Date

Second Court Date

the first day on which the Second Court Hearing is heard

Second Court Hearing

the hearing by the Court of Golden Circle’s application to approve the
Scheme under section 411(4)(b) of the Corporations Act

Section

a section of this Explanatory Booklet

Subsidiary

has the meaning given to that term in section 46 of the Corporations Act

Superior Proposal

a bona fide Competing Proposal which:

« in the determination of the Golden Circle Board acting in good faith
is reasonably capable of being financed and completed within a
reasonable time, taking into account the nature of the Competing
Proposal and the person or person making it; and

« in the determination of the Golden Circle Board acting in good faith
and in order to satisfy what the Golden Circle Board reasonably
considers to be its fiduciary or statutory duties, would, if completed
substantially in accordance with its terms, be likely to result in a
transaction more favourable to the Golden Circle Shareholders than
the Scheme or any Heinz counterproposal (as applicable)

Time Reference

any reference to time is to the legal time in Brisbane, Queensland,
Australia unless otherwise stated

Voting Entitlement Time

the time for determining eligibility of Golden Circle Shareholders to vote
on the Scheme at the Scheme Meeting, being 7.00pm Sydney time on
29 November 2008

VWAP

volume weighted average price
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Corporate Directory

Registered office

260 Earnshaw Road
Northgate QLD 4013

Ph:  (07) 3266 0000
Fax: (07) 3266 0789

Website: www.goldencircle.com.au
Email: info@goldencircle.com.au

Golden Circle share registry
Registries Ltd

GPO Box 3993
Sydney NSW 2001

Ph: 1300 737 760
Fax: 1300 653 459

Website: www.registries.com.au
Email: callcentre@registries.com.au

Financial adviser
ABN AMRO

Level 25, 88 Phillip Street
Sydney NSW 2000

Ph: 02 8259 5000
Fax: 02 8259 5444

Corporate Legal adviser

Minter Ellison (Melbourne)

Rialto Towers, Level 23, 525 Collins Street

Melbourne VIC 3000

Ph: 03 8608 2000
Fax: 03 8608 1000

Minter Ellison (Brisbane)

Waterfront Place
1 Eagle Place
Brisbane QLD 4000

Ph: 07 3119 6000
Fax: 07 3119 1000
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NSX nominated adviser
McCullough Robertson Lawyers

Level 11, 66 Eagle Street
Brisbane QLD 4000

Ph: (07) 3233 8888
Fax: (07) 3229 9949
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