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GOLDEN CIRCLE TO LIST  
ON THE NATIONAL STOCK EXCHANGE 

 
The Golden Circle Board wishes to announce its plan to undertake a compliance listing on 
the National Stock Exchange of Australia (NSX) (www.nsxa.com.au) in early 2008.  The 
Board expects that the listing on NSX will provide Golden Circle shareholders with a more 
liquid market to trade their Golden Circle shares compared to the current volume of 
shares traded on the existing market operated by Golden Circle pursuant to its Australian 
Market Licence.  Following the NSX listing, members of the public will also be able to 
trade in Golden Circle shares on NSX. 
 
What is a Compliance Listing? 
 
A compliance listing is where a company lists on a stock exchange without raising any 
additional capital.  Under the current proposal, Golden Circle will list all of its 126,733,576 
ordinary shares on the NSX and will not be raising any capital.  
 
Why list on the NSX? 
 
As a result of the implementation of the recapitalisation and refinance proposal on 31 
October 2007, the Company’s constitution now permits non-growers to hold Golden Circle 
shares.  However, under the terms of Golden Circle's Australian Market Licence, non-
growers are currently unable to participate in the Golden Circle market.  Accordingly, at 
present, non-growers wishing to purchase Golden Circle shares can only purchase shares 
off-market via an off-market transfer with an existing shareholder.  
 
Following the implementation of the recapitalisation and refinance proposal the Board 
have been exploring options to permit non-growers to be able to purchase Golden Circle 
shares on-market, including holding discussions with the Australian Securities and 
Investments Commission with a view to amending the terms of Golden Circle's operating 
rules and market licence.  
 
After exploring all the options, the Board believe the decision to list on the NSX is an 
appropriate step for the company which will provide a more liquid share market for 
existing shareholders and provide a cost effective solution to enable members of the 
public to be able to trade in Golden Circle shares.   
 
About the National Stock Exchange 
 

The Stock Exchange of Newcastle Limited was officially opened for business in March 
2000.  On 21 December 2006, the exchange changed its name to National Stock 
Exchange of Australia (NSXA).  Both the National Stock Exchange of Australia and the 
Bendigo Stock Exchange are operated by NSX Ltd, a publicly listed company, which 
specialises in the listing of small to medium sized enterprises.  

The combined listings on NSX exchanges is now over 110 representing an aggregate 
market capitalisation in excess of $1 billion. In addition the NSX has the benefit of 
operating on the same electronic clearing and settlement system as securities quoted on 



the Australian Securities Exchange, making redundant the need for Golden Circle to issue 
certificates to shareholders. Currently 14 private client Stockbrokers participate on the 
National Stock Exchange and will be available to assist shareholders and investors with 
their inquiries. 

 
Next Steps  
 
The listing is subject to Golden Circle submitting a formal listing application to NSX, which 
will include the seeking of a short term waiver from NSX in relation to certain provisions of 
Golden Circle's constitution which are not in accordance with the NSX listing rules.  As 
part of the listing process, it is the current intention of Golden Circle to submit to 
shareholders in March 2008 a resolution to adopt a new constitution which is more 
appropriate for a publicly listed company with its shares officially quoted on a financial 
market.  
 
Golden Circle is currently in the process of appointing a sponsoring broker and nominated 
adviser as required by the NSX rules. 
 
Further Information 
 
Golden Circle will keep shareholders informed of any material developments during the 
listing process. 
 
 
Yours sincerely 

 
Ern Pope 
Chairman 
Golden Circle Limited 
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