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Dear Sirs,
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To: Australian Stock Exchange
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20 Bridge Street
Sydney NSW 2000

TABCORP AND JUPITERS MERGER TO PROCEED

TABCORP Holdings Limited announce that the final requirement for the completion of the
merger between the company and Jupiters Limited has been achieved, following the receipt
today of approval from the Supreme Court of Queensiand. All previous shareholider and
government approvals have been obtained.

The company anticipates that the record date for determining entitlements for both Jupiters
ordinary shareholders and Jupiters Reset Preference Share holders will be 10 November
2003. The merger implementation date will be 13 November 2003 and the company will
dispatch holding statements for TABCORP shares and cash consideration by 20 November
2003.
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Appendix 3Z
Final Director’s Interest Notice

Rule 3.194.3

Appendix 37Z

Final Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity TABCORP Holdings Limited

ABN 66 063 780 709

We (the entity) give ASX the following information under listing rule 3.19A.3 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of director Mr. Peter Harold Wade
Date of last notice 25 February 2003
Date that director ceased to be director 30 October 2003

Part 1 — Director’s relevant interests in securities of which the director is the registered holder
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph (i} of the definition of “notifiable interest of a director” should be disclosed
in this part.

Number & class of securities

30,000 ordinary shares

4 Qee chanter 19 for defined terme




Appendix 3Z
Final Director’s Interest Notice

Part 2 — Director’s relevant interests in securities of which the director is not the registered
holder

Note: In the case of a company, interests which come within paragraph (ii) of the definition of “notifiable interest of a director” should be disclosed
in this part.

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest Number & class of securities
Note: Provide details of the circumstances giving rise to
the relevant interest

N/A

Part 3 — Director’s interests in contracts

Detail of contract Nil

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to
which interest relates

i Qas rhantar 10 fAar Aefined forme
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TABCORP HOLDINGS LIMITED
ABN 66 063 780 709
2003 ANNUAL GENERAL MEETING

CHAIRMAN'S AND MANAGING DIRECTOR’S ADDRESSES

30 October 2003
CHAIRMAN'’S ADDRESS

| would like to start my address by repeating the opening words of this year's annual report,
in which | noted:

“the past year represents a period of significant change for TABCORP”.

One of the most significant changes was the appointment of Matthew Slatter as Chief
Executive Officer. Matthew took up his position in early October last year just as the
company was feeling the full impact of the smoking ban introduced in gaming venues in
Victoria which came into operation on 1 September 2002. He has settled in particularly well.
In addition to familiarising himself with a new company and its people and dealing with a
variety of regulatory issues, he has initiated and orchestrated the merger with Jupiters. He
has had a very demanding first 12 months.

The company’s vision

As you will have seen from the theme of this year's annual report, Matthew has continued the
focus for TABCORP to be Australia’s premier gambling and entertainment group. By this, |
mean:

e providing superior returns to shareholders;

e being a great place to work;
being recognised by our customers as offering the best gambling and entertainment
experience; and

e being respected as a responsible and valued member of the communities in which we
operate.

Jupiters

The company'’s decision to merge with Jupiters will have a profound impact on our future
development and prosperity.

The merger will pave the way to create a top 30 publicly listed company with considerable
financial strength and business diversity. TABCORP will be the fifth largest gambling
company in the world, operating four major casino and hotel complexes: here at Star City,
Conrad Jupiters on the gold coast, Conrad Treasury in Brisbane and Jupiters in Townsville,

As well as Keno, wagering and gaming operations across the east coast of Australia.

The merger will give the company greater business and geographic diversity. TABCORP will
also benefit from considerable synergies associated with owning four major casino
properties.

Jupiters shareholders approved the merger last week and we are confident that the final
regulatory approvals will be received in the next 24 hours so that the merger can be finalised
by the middle of next month.




The Chief Executive of Star City, Mr David Banks, will head up the company's newly created
casino division to be responsible for the four casino properties and the Managing Director will
have more to say about this in his presentation.

Changes to existing businesses

We have undertaken the refurbishment of a number of areas at Star City. Approximately 300
rooms have now been refurbished as well as restaurants and bars on the main gaming floor.
| invite you to look at the hotel reception area which has been improved significantly. We
have removed some of the more colourful theming and created a more corporate
environment which is better suited to the hotel’s five star status.

The company is also working closely with its gaming venue partners in Victoria to refurbish
gaming areas and ensure that each venue continues to provide a popular entertainment
option. This includes installing new games and promoting great customer service.

On the wagering front, we are well prepared for what is likely to be another successful
Victorian spring racing carnival. There will be more on course betting facilities than ever
before and the level of public interest seems to increase each year. Last year, a staggering
5.5 million bets were sold for Melbourne Cup day alone with turnover in excess of $59
million.

Public affairs

TABCORP has strengthened its media / government relations unit. We will need to ensure
that public debate on gambling is put in perspective and that the significant benefits that our
industry provides are recognised. The company will work closely with the government in
each jurisdiction in which it operates to ensure that gambling is provided in a responsible
manner and continues to be a great entertainment option. In addition to restructuring its
Public Affairs area, the company has appointed a senior Responsible Gambling Manager to
review the company’s respaonse to the issue of problem gambling and ensure that “best
practice” is embraced by all our businesses.

Specific shareholder matters

On a different subject, | am pleased to report that the company will be introducing a
shareholder discount plan which will give eligible shareholders certain discounts here at Star
City and, at Jupiters’ casino and hotel properties.

This will give you an opportunity to experience, first hand, what is being created. Further
information about the shareholder discount scheme will be sent out with the interim dividend
in March next year.

Another initiative that will be of interest to many shareholders here today is the proposed
dividend reinvestment plan. The Board was specifically asked to introduce such a plan at
last year's Annual General Meeting. This will be the subject of a resolution later this morning
but | note that it will give shareholders the option of reinvesting dividends to purchase
additional shares in the company at a discount of up to 2.5%, with no brokerage or stamp
duty.

The number of announcements to shareholders continues to increase as we fulfil our
commitment to keep you informed of what the company is doing. To make it easier and
more cost efficient to deliver on this promise, the company’s Shareholder Relations Manager
is undertaking a review of the company’s website and the ways in which we communicate to
shareholders.




Conclusion

In summary, | believe that in the year under review, TABCORP achieved a solid result in a
difficult trading environment. The company achieved an increase in underlying profits which
enabled it to increase its full year dividend by four cents per share. This brought the total
dividend declared for the year to 67 cents per share and consolidated our position as one of
the highest yielding shares on the Australian Stock Exchange.

MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICER’S ADDRESS
Introduction

2003 was both challenging and exciting. When | spoke to you last year, the Victorian
government had just introduced bans on smoking in gaming rooms, a factor which had a
significant negative impact on revenue from our gaming division. Yet the company was able
to deliver an increase in underlying profit, with good results from our Star City and wagering
businesses complimented by our disciplined approach to expense control and sound
financial management.

At the same time, we announced our intention to merge with Jupiters Limited which will
provide the combined group with future growth opportunities through synergies and greater
critical mass. It will also increase the spread of our activities across gambling, leisure and
entertainment businesses in different states and regulatory jurisdictions. This will reduce our
reliance on any one market or business. More about Jupiters shortly.

These achievements, in conjunction with the organisational restructure that was undertaken

in 2003, position TABCORP favourably for the future. As | said, it has not been an easy year,
but the commitment of TABCORP employees across all divisions has enabled us to achieve

- a good result and to look forward to an exciting future.

Today | would like to cover the year’s highlights, the performance of each of our divisions,
our strategies going forward including the Jupiters merger, and a review of our performance
so far this year.

Key Features
| have already touched on several of these highlights.

We were able to increase dividends to 67 cents per share, fully franked, as a resulit of the
company’s increase in underlying profit and taking into account our sound financial position. |
was pleased that Standard and Poors reaffirmed TABCORP’s investment grade rating after
we announced our proposed merger with Jupiters. This is a recognition of the strengths of
our core businesses. We also purchased the outstanding 15% of the Star City management
contract for $53 million, giving us 100% control of Star and providing potential for additional
synergies when we merge with Jupiters,

TABCORP Group Profile
This slide shows various measures of TABCORP's performance over the past five years,
after excluding non-recurring items, both positive and negative in their impact. | believe it

gives the fairest measure for comparison.

Net profit after tax was up by 1.5% to $263.1 million, with compound annual profit growth of
16.4% over the last five years.




Earnings per share increased by 2.8% to 76.4 cents after amortisation of goodwill principally
relating to the purchase of Star City in October 1999.

Our return on shareholders funds has continued to grow, partly boosted by the share
buybacks of the past couple of years. Last year, we achieved a 20.9% per annum return on
investment.

Gaming

As I've mentioned, the gaming division result was adversely impacted by the smoking bans
introduced to Victorian gaming rooms from 1 September last year. Revenue was 7.6% below
2002 and profits were 9.9% down as we were unable to reduce costs at the same rate as the
fall in revenue.

But in conjunction with our venue partners, we acted quickly to find out what we could do to
improve the amenity for our customers who smoke. I'll detail these actions shortly.

Nevertheless our compound annual growth over the past five years has still averaged more
than 4% for each of revenue and profit.

Gaming — Monthly Revenue

This graph highlights how strongly our business was growing at the start of FY2003 and the
drop that occurred following the bans in September. July 2003 was up 11.4% and August up
17.1% respectively on the previous year.

The blue line shows our 2003 revenue falling to just below 2001 revenues which are in
green. We effectively lost two years growth.

It also shows the seasonality of our business has not changed, with each of the past three
years tracking similar patterns. | will discuss our revenue growth in the current year later in
my presentation.

Wagering

For a business sometimes regarded as mature, our wagering business has shown good
revenue growth and even better profit growth. Last year wagering revenues grew by 4.5% to
$421 million with each of the racing codes showing good growth. Excluding the impact of
World Cup soccer on our 2002 result, our Sportsbetting business achieved a 32% increase in
revenue and our Trackside animated racing game grew both at home and overseas.

Continued cost control and the benefits our investment in technology, seif service distribution
and constantly improving the amenity of our retail outlets has resulted in improved profit
margins. In 2003, profit before interest, taxation and amortisation grew by 11.9% to $68.4
million — delivering 9.7% compound annual profit growth since 1999.

Star City

Star City was acquired by TABCORP in FY 2000 with the 2000 year in the charts reflecting
the 8.5 months that TABCORP owned the business. It's first full year contribution to profit
was $112 million in FY2001 and its profitability has increased by 27.3% compound annually
since then. In 2003, profit grew by 12.1% while revenue increased by 3.2%. This was a good
result, especially considering the negative impact on tourism to Australia of the SARS virus
and the war in Iraq.

We have continued to progressively improve the property as well as tailoring our games and
food and beverage offer to suit our customers. We have also worked hard to provide the best




entertainment, including shows such as Mamma Mia, which have attracted new customers to
our property and assisted the performance of our restaurants, bars and accommodation.

Star City - Main Gaming Floor Highlights

On the main gaming floor we have refined our product mix to meet customer expectations.
After a disappointing first quarter with revenues down by 4.6% on the previous corresponding
period, we progressively introduced a new roulette area with more tables, altered the mix
between black jack and pontoon, introduced more high limit baccarat tables, and introduced
rapid roulette.

Revenue growth has reflected the positive impact of these changes with fourth quarter
revenue up by 14.9%. We don't expect this rate of growth to continue, but it does show that
by refining the product to meet customer needs, the customers will respond accordingly.

Rapid Roulette

Rapid Roulette is an interactive electronic form of roulette where the player bets on their own
electronic touch pad terminal. There are 24 betting terminals located around a central, single,
standard roulette wheel that is spun manually by a dealer. The product appeals to a wide
variety of players, including novice players as it offers them the opportunity to learn the game
at their own pace and for a lower bet value. The minimum bet is $2.00.

Star City was the first casino to install a single 24 station pit, and following the high demand
which the product has experienced, we will install a second 24 station terminal in early
December. If you get a chance, please have a look at rapid roulette on the MGF on your
way out today.

| would now like to look to our future.

Key Business Strategies

Our strategy is twofold. We must continue to drive growth in our existing businesses as well
as exploring opportunities for future growth through mergers or acquisitions, such as
Jupiters.

We will grow our businesses through focusing on
¢ Continually improving our customer service and the quality of our products
e Investing in our people, products and processes,
¢ Achieving excellence in delivery, and
¢ Providing speed in execution and innovation

We will only consider merger or acquisition opportunities that are within our core
competencies of gambling, hospitality and entertainment, and that enhance shareholder
value through delivery of returns in excess of our cost of capital.

By combining these objectives we will continue to ensure that TABCORP is “Australia’s
premier gambling and entertainment group.”

First | will discuss some of our organic growth strategies across our three businesses.

Key Organic Growth Strategies

Wagering

We will drive growth from our wagering business through continued expansion of customer

usage of lower cost distribution channels and enhance revenue through working with the
racing industry, introducing new products and improving outlet amenity.




We are in the process of rolling out 350 additional Easy-bet terminals across the network into
pubTABs and onto racetracks. These provide easy and efficient access to our products for
customers and reduce the operating costs of the network through reductions in required
staffing levels.

We will also be rolling out a new retail wagering terminal over the course of this year and
next year, providing functionality and ease of use.

We continue to introduce new products and improve outlet amenity. 47% of the retail network
has now been refurbished with 16 refurbishments planned in the current year.

We will also focus on enhancing our internet site, a growing distribution channel for us.
Wagering - Distribution

The internet provides customers with a self service option which is also lower cost for us to
deliver. The chart at the top shows our account sales broken down by the number of
transactions. The number of transaction is important as the cost to service a $1 bet versus a
$50 bet is the same if the same transaction method is used.

As you can see, transactions by operator have fallen from around 89% to 54%, while the
other chart illustrates that the $ turnover from operators has remained the same, with growth
coming from our self service distribution channels.

Touch tone continues to gain acceptance with around 22% of account sales transactions,
voice recognition has expanded to around 9% and internet has grown to in excess of 10%.

Gaming

For the Gaming Division our focus is on improving venue amenity and customer service
supported by the venue performance program. As well as 20 major venue refurbishments,
our gaming machine product will be continually refined to reflect customer preferences.

As part of our response to the smoking bans, reservations systems and customer service
have been introduced to the judging criteria for the venue performance program this year.

Gaming — Venue Amenity

During the year, we worked closely with our venues to provide an optimum solution for all our
customers, including customers who smoke.

There a number of critical success factors in ensuring that customers who smoke are looked
after. These include the amenity of the smokers lounge and as you can see, by the end of
June, 169 venues representing 62% of the Tabaret network had the highest level of amenity.
This compares to only 30 “grade 4” venues when the bans on smoking were introduced on 1
September 2002.

Equally important is an effective machine reservation system whereby customers can leave
their machine for a period of time. At 30 June, 178 venues had reservations systems in
operation,

The third critical factor is customer service, a key to the success of any business. During the
year, TABCORP and our venues have worked together to provide additional customer
service training, including components on improving responsiveness for customers who
smoke. Customer service is again a focus for the current year.




Star City

For Star City our focus is on optimising the gaming product, improving amenity, increasing
customer utilisation and leveraging cross-sale opportunities across the total property. For
example, we allocated $3.5 million to refurbishing our hotel rooms, and | am delighted that
much of the work was completed prior to the commencement of the Rugby World Cup which
has given us another chance to showcase Star City to both local and international guests.
There’s undoubtedly a real buzz and sense of excitement around the property which I'm sure
you've noticed.

We've joined forces with one of the major sponsors, Heineken to provide an indoor stadium
concept, complete with corporate boxes in the Showroom Theatre. The hotel occupancy has
been very pleasing this year and we are forecasting it will lift to around 96 per cent for the
final 10 days of the Cup.

Another key focus is the VIP segment of our market. One example is the recent introduction
of our private slots lounge.

Star City — Private Slots Lounge

The opening of the private slots lounge in June has been received well. It features 158
electronic gaming (or slot) machines that are changed to reflect the preferences of our VIP
customers. The quite luxurious lounge, features complimentary food and drinks and has a
dedicated executive host team. More than two thirds of eligible VIPs have used the lounge by
the end of June and we expect this proportion will grow in the current year as we strive to
improve the offering to our best customers.

Jupiters Group Profile

As well as driving growth from our existing businesses, this year we will also expand
following the merger with Jupiters.

Jupiters has three casinos in Queensland. These include the Jupiters Gold Coast casino,
located only around 200 metres from the famous beaches of the Gold Coast. It has 1,348
electronic gaming machines, 103 tables, and 603 hotel rooms.

The Brisbane “Treasury” property is located in the historic former Treasury building in the
centre of Brisbane. It includes 1,329 gaming machines, 86 tables and 130 rooms.

Jupiters’ casino in Townsville, looking over the bay and the marina, has 294 gaming
machines, 16 tables and 194 hotel rooms. As you would expect, these properties also have
some great bars, restaurants and banquet facilities and pride themselves on excellent
customer service.

Jupiters manages the Townsville Casino, while the other two properties are currently
managed by Bl Gaming, which is owned by US gaming company, Park Place, soon to be
renamed Caesars Entertainment.

Jupiters conducts Keno operations in Queensland and New South Wales, has gaming
machine monitoring operations in Queensland and owns the AWA |T support operations
which operate in Australia and overseas.

The pie chart shows the contribution by revenue of each of the Jupiters businesses — the
Gold Coast and Brisbane properties together account for 75% of revenues.

At 27 October, Jupiters was trading at $6.49 per share with a market capitalisation of $1.3
billion and an enterprise value of $1.67 billion.




TABCORP is not buying Jupiter's “Centrebet” wagering business and is paying a
combination of cash and shares for the balance of its operations.

Jupiters Merger

We expect the implementation date for the Jupiters merger will be 13 November. Jupiters
shareholders met on 24 October and approved the merger scheme and we expect to receive
Queensland government approval shortly.

We have entered into discussions with Park Place, the owners of the management contract
for the Jupiters casinos on the Gold Coast and Brisbane to investigate ways in which we can
work closely with them to achieve operational synergies between our Star City casino,
Jupiters Townsville casino and the Brisbane and Gold Coast properties.

Integration planning is well advanced, involving a team from TABCORP, Jupiters and our
consultants, and we expect the integration process to be substantially completed by
September 2004,

Part of the funding for the purchase will be achieved through the operation of the TABCORP
dividend reinvestment program from March 2004. This program is an attractive vehicle for
shareholders to increase their holdings in TABCORP and the next four dividends have been
underwritten to 65%. The DRP will be discussed later in the meeting.

In summary, the merger provides a number of exciting opportunities to leverage off the
combined capabilities of TABCORP and Jupiters, particularly in the casinos area and also in
other product areas such as Keno.

TABCORP Jupiters Group Profile

This gives you an idea of what the combined group will look like. We will operate four casinos
serving 36,800 customers per day playing at 421 tables and on 4,400 electronic gaming
machines. We will also operate 13,750 gaming machines across 271 venues in Victoria,
2,000 Keno outlets, and 566 wagering outlets.

Our non-gambling operations will include 1,417 hotel rooms, 22 restaurants and 3
theatres/showrooms.

Our revenue will be from a broader geographic base with Victoria reduced to 48% of revenue
from around 68%. This will reduce our reliance on any one regulatory jurisdiction.

TABCORP will manage around 19% of the Australian gambling market and be rated as one
of the top five gambling companies in the world, based on enterprise value.

Key Company issues - FY 2004

As well as managing our businesses and successfully completing the Jupiters integration,
there are several key issues which we will be addressing in the current year.

TABCORP is committed to the responsible delivery of its products. To this end, we will
implement improvements in our Responsible Gambling Code.

In 2003, KPMG were appointed by TABCORP to conduct an independent review of
compliance with the TABCORP Responsible Gambling Code, the first review since its launch
in 2001.

The review took place during June and July 2003 and involved wagering, gaming and casino
operations, as well as TABCORP's internal compliance processes.




The preliminary findings are encouraging indicating high levels of awareness and compliance
with the Code at TABCORP. KPMG's recommendations are forthcoming and will be linked
with a review of the key components of the Code to ensure we deliver best practice.

As part of our commitment to the responsible delivery of our products, we have created the
new role of Responsible Gambling Manager and appointed one of our senior executives to
the position.

We will also be seeking a successful outcome for the relicensing of our Victorian gaming and
wagering businesses. These licences expire in 2012.

The Victorian Government has indicated that it wishes to resolve relicensing arrangements
within its current term, which means prior to November 2006.

The Minister for Gaming and Racing has stated that the Government will review all options
available to it in considering the issue of new licences.

TABCORP has not yet entered into negotiations with the Victorian Government regarding the
terms on which its Victorian Gaming and Wagering businesses could be relicensed, however
we are committed to working with the Victorian Government to seek an outcome that is in the
interests of all stakeholders.

| will now turn to our performance in the current year.
First Quarter Performance

Year to date revenue is down by 3.3% on the previous corresponding period. In the context
of the smoking bans, this is a solid result.

Wagering revenue has grown by 5.2% with good performances across the division.

Racing growth has been driven by very strong growth from greyhounds in response to
improvements to form guides and better marketing, double digit growth in harness racing in
response to additional meetings plus a shift from Saturday night to Thursday night racing at
Moonee Valley, and solid underlying growth from thoroughbreds.

Gaming revenue was down 12.1% following very strong July (+11.4%) and August (+17.1%)
periods last year. This was exacerbated by the impact of the ban on smoking in gaming
rooms. | will discuss the gaming figures in more detail shortly.

Star City revenue was up by 5.1% with a continuation of good performances by tables on the
main gaming floor (+6.8%), and outstanding results from non-gaming operations (+15.8%).

Gaming Revenue -2004 YTD
July gaming revenue was down by 14.4% and August by 19.4% reflecting very strong

performances in the previous corresponding period prior to the introduction of smoking bans
which was illustrated on the earlier slides comparing the last 3 years revenue,

For the first time since the bans were introduced, September showed an increase of 0.2%
with further improvement in the period from 1 October to 25 October of 4.7%. This does
include an extra Saturday. However, we are seeing an emerging recovery in this business.

Conclusion

FY2003 was a challenging year, however we managed to achieve 1.5% growth in underiying
profit.




Each of our businesses holds a strong position in its respective market and is well positioned
for continued growth in profitability.

We remain ready to engage in discussions on relicensing our Victorian businesses.

The Jupiters’ merger is an exciting step for the group and during the next 12 months
integration will be a major focus together with ensuring we maintain the momentum of growth
in our existing businesses. We will continue to review and monitor other inorganic growth
opportunities provided they are within the gambling, leisure and entertainment industry and
meet our strict financial return criteria.

Our aspiration for TABCORP is still to be Australia’s premier gambling and
entertainment group.

| would like to thank you for your attendance today at our first Sydney AGM and | will now
hand you back to our chairman.

Mr Robinson’s and Mr Slatter's speeches were webcast live on TABCORP Holdings
Limited’s website at www.tabcorp.com.au and will be archived on the website for viewing
later today.

ENDS
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oY | File No. 82-3841

30-OCT. 03 (THU) 12:01 TABCORP TEL:61398682726 F. Ul
°B/18/2883 12:5¢  9675885¢ STAGING CONNECTIING PAGE 83
TABCORP Holdings Limited
%TABCORP ACN 063 7B0 769
a E«gzﬁaﬂﬁnf’iﬁﬁﬁhmm
Melbcul:n,ewAumlb 300

~alaphone 61 3 §8GE 2100
Fassimte &1 3 4868 2300
30 October 2003 Websta  www.laboorp com.au

To:  Australian Stock Exchange
Companies Announcements Platform
20 Bridge Straet
Sydney NSW 2000
By facsimite: o 1960 999 279

No. of pages: 3 (including cover page)
N

ANNLAL GENERAL MEETING
TABCORP HOLDINGS LIMITED

All resolutions set out In the Notice of Annual General Meeting ('AGM") dated 30 Septembet
2003 were passed at the AGM for TABCORP Haldings Limited held earlier today.

The total number of proxy votes in respect of sach item requiring shareholder approval is
shown on the pages attached.

Yours sincerely,

Peter Calllard
Company Secretary

Enc,
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File No. 82-3841

TABCORP Holdings Limited
ACN 083780708

5 Bowen Crescent
‘ Melbourne Australia 3004
GPO Box 1943R
Melbourne Australia 3001

28 October 2003

Telephone 6139868 2100
. Facsimile 61 3 9868 2300
To: Australian Stock Exchange Website  www.tabcorp.com.au

Companies Announcements Platform
20 Bridge Street, Sydney NSW 2000

TABCORP SUCCESSFULLY ESTABLISHES NEW BANK DEBT FACILITIES

TABCORP Holdings Limited (“TABCORP”) today announced the successful establishment and
syndication of new bank debt financing facilities. Funds from the facilities will be used to fund
TABCORP’s proposed merger with Jupiters Limited, to refinance TABCORP's existing bank facilities
and for other general corporate purposes.

The new bank debt facilities are comprised of:

e A%$1,464 million Syndicated Revolving Loan Note Facility, jointly arranged and underwritten by
Barclays Capital, National Australia Bank and Westpac Banking Corporation. This Facility has
been fully syndicated to ANZ Bank, Commonwealth Bank and HSBC.

The term of the facility is a combination of 364 days (A$479 million), 3 years (A$375 million)
and 5 years (A$610 million).

Final allocations are as follows:

Mandated Lead Arrangers and Underwriters:

Barclays Capital $171.3 million
National Australia Bank $271.3 million
Westpac Banking Corporation $371.3 million

Co Arrangers:

Australia and New Zealand Banking Group $275.0 million
Commonwealth Bank of Australia $275.0 million
HSBC Bank Australia $100.0 million

*  A3$600 million bilateral facility provided by National Australia Bank.
National Australia Bank will be the Facility Agent.
UBS was the financial adviser to TABCORP in respect of the establishment of the new facilities.

The syndicated facility represents the largest syndicated acquisition financing completed in the
Australian market year to date in 2003 and the largest ever syndicated financing completed for an
Australian wagering and gaming company.

David Elmslie, Chief Financial Officer of TABCORP stated, “| am delighted by the support we have
received from our existing and new relationship banks. The syndicated facility was our first entry into
the syndicated bank market and it is very pleasing to have achieved such a successful outcome.”

For further information please contact:

Bruce Tobin

General Manager Public Affairs
TABCORP Holdings Limited
(03) 9868 2508
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NOTICE OF CEASING TO BE A SUBSTANTIAL SHAREHOLDER

As required under Listing Rule 3.19, the Company gives notice that it has become aware that
UBS Nominees Pty Ltd ceased being a substantial shareholder in TABCORP Holdings
Limited on 13 October 2003.

Section 53 of the Victorian Gaming and Betting Act prohibits an individual from having a
voting power of more than 10% in TABCORP Holdings Limited. Similar restrictions are
contained in the Company's Constitution and certain agreements entered into with the New
South Wales Casino Control Authority. The Company may refuse to register any transfer of
shares which would contravene these shareholding restrictions or require divestiture of the
shares that cause an individual to exceed the shareholding restrictions.



Preliminary

Incorporates all amendments including those
approved at the AGM - 30 October 2003

CONSTITUTION
OF File No. 82-3841

TABCORP HOLDINGS LIMITED

(ACN 063 780 709)

The name of the Company is TABCORP Holdings Limited.

The Company is a public company limited by shares.

The Replaceable Rules in the Corporations Act do not apply to the Company
(except to the extent this Constitution contains them) but instead the following
is the Constitution prescribing regulations for the Company.

PART 1

Interprétation

2.

(1)

In this Constitution unless it is inconsistent with the subject or
context in which it is used:

"Act” means the Gaming and Betting Act 1994 (Vic);

“Applicable Gaming Law of Queensland” means each of the Casino
Control Act 1982 (Qld), the Jupiters Casino Agreement Act 1983 (Qld), the
Brisbane Casino Agreement Act 1992 (Qld), the Breakwater Island Casino
Agreement Act 1984 (Qld), the Gaming Machine Act 1991 (Qld) and the Keno
Act 1996 (QId), as amended from time to time and "Applicable Gaming
Laws of Queensliand" means ali of such legislation.

“ASX” means Australian Stock Exchange Limited (ACN 008 624 691);

"Board" means the Directors for the time being of the Company or those of
them that are present at a meeting at which there is a quorum;

"Business Day" means a day which is a business day for the purposes of
the Listing Rules;

"Call" includes any instalment of a call and any amount due on allotment of
any share;

"Chairman" includes an Acting Chairman under Rule 53;
"Close Associate" has the same meaning as in Section 13 of the NSW

Casino Control Act;
"Committee" means a Committee 10 which powers have been delegated by
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"the Company" means TABCORP Holdings Limited (ACN 063 780 709);

"Constitution" means this Constitution as altered or added to from time to
time;

"Corporations Act" means the Corporations Act 2001 (Cth) and includes a
reference to the Corporations Regulations;

"Director" means a person appointed or elected from time to time to the
office of Director of the Company in accordance with this Constitution and
includes any alternate Director duly acting as a Director;

“"Group" means the Company and its subsidiaries;

"Jupiters" means Jupiters Limited (ACN 010 741 045);

"the Listing Rules" means the ASX Listing Rules;

"Market Transfer" means a transfer of shares in the Company where the
transfer is pursuant to a transaction entered into on the stock market operated
by the ASX and includes a "proper ASTC transfer" as defined in the SCH
business rules; ‘

"NSW Casino" has the same meaning as is given to the term "Casino" in the
NSW Casino Control Act;

. "NSW Casino Control Act" means the Casino Control Act 1992 (NSW),

"NSW Casino Control Authority" means the New South Wales Casino
Control Authority constituted under the NSW Casino Control Act;

"NSW Casino Licence" means the licence to operate a casino granted by
the NSW Casino Control Authority to the NSW Casino Licensee pursuant to
Section 18(1) of the NSW Casino Control Act;

"NSW Casino Licensee" means Star City Pty Limited (ACN 060 510 410);
"Office" means the registered office from time to time of the Company;
"person” and words importing persons include partnerships, associations
and corporations, unincorporated and incorporated by Ordinance, Act of
Parliament or registration as well as individuals;

"Queensland Casino" has the same meaning as is given to the term
"casino” in the Queensland Casino Control Act;

"Queensland Casino Control Act" means the Casino Control Act 1982
(Qld); 4

"Queensland Casino Licence" has the same meaning as is given to the
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charged with the administration of the Queensiand Casino Control Act. The
term includes any Minister of the Crown who is temporarily performing the
duties of the Queensland Minister;

"Register" means the register of shareholders of the Company and includes
a branch register of shareholders established pursuant to Rule 104;

"Registered Address" means the address of a shareholder specified on a
transfer or any other address of which the shareholder notifies the Company
as a place at which the shareholder will accept service of notices;

"Relevant Period for NSW" means the period during which:

(@  the Company controls Star City (as determined under Part 2E.2 of the
Corporations Act) or has a relevant interest in more than 25% of the
shares in Star City (as determined under sections 608 and 609 of the
Corporations Act);

(b)  the NSW Casino Licensee is wholly owned by Star City; and
(© the NSW Casino Licensee holds the NSW Casino Licence;
"Relevant Period for Queensland” means the period during which:

(@) the Company controls Jupiters (as determined under Part 2E.2 of the
Corporations Act) or has a relevant interest in more than 25% of the
voting shares in Jupiters (as determined under sections 608 and 609 of
the Corporations Act); and ... ... ...
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(b)  Jupiters or a subsidiary of Jupiters holds a Queensland Casino
Licence;

"Relevant Subsidiary for NSW" means each of TABCORP Participant Pty
Ltd (ACN 064 304 105) and TABCORP Investments Pty Ltd (ACN 085 513
300);

"Relevant Subsidiary for Queensland" means each of TABCORP -
Participant Pty Ltd (ACN 064 304 105) and TABCORP Investments No.2 Pty
Ltd (ACN 105 341 375);

“Replaceable Rules” has the same meaning as in the Corporations Act;

"Retiring Director" means a Director who is required to retire under
Rule 84(a) and a Director who ceases to hold office pursuant to Rule 82;

“SCH business rules” means the operating rules of ASX Settlement and
Transfer Corporation Pty Ltd (ACN 008 504 532) or of any relevant
organisation which is an alternative or successor to, or replacement of, that
entity or of any other applicable person who holds a licence under the
Corporations Act which authorises the person to operate a clearing and
settlement facility;
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"Secretary" means a person appointed as Secretary of the Company and
includes any person appointed to perform the duties of Secretary;

"securities" includes shares, stock, rights to shares or stock, options to
acquire shares or stock and other securities with rights of conversion to equity
and debentures, debenture stock, notes and other obligations of the
Company;

"share", in relation to a body corporate, means a share in the body
corporate's share capital;

"shareholder" means a shareholder of the Company in accordance with the
Corporations Act;

“shareholders present" means shareholders present at a general meeting
of the Company in person or by duly appointed representative, proxy or
attorney; .

"Star City" means Star City Holdings Limited (ACN 064 054 431);
"statutory declaration" means a declaration by virtue of any Act of the
Commonwealth, of a State or of a Territory authorising a declaration to be
made otherwise than in the course of a judicial proceeding; and

"writing" and "written" includes printing, typing, lithography and other
modes of reproducing words in a visible form;

(2)  Words and phrases which are.given_a special meaning by the Corporations .
Act have the same meaning in this Constitution.

(8)  Words in the singular include the plural and vice versa.
- (4)  Words importing a gender include each other gender.

(5)  Areference to the Corporations Act or any other statute or regulations is to be
read as though the words "as modmed or substituted from time to time" were
added to the reference. - TR -

(6)  Areference to the Listing Rules or the SCH business rules is to the Listing
Rules or the SCH business rules (as the case may be) in force from time to
time in relation to the Company after taking into account any waiver or
exemption which is in force either generally or in relation to the Company.

(7}  The headings do not affect the construction of this Constitution.

SHARES

Issue of shares with special rights

9 Without oreiudice to anv special riahts conferred on the holders of anv shares. and
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or restrictions, whether in regard to dividends, voting, return of share capital,
payment of calls or otherwise, as the Board may from time to time determine.

Preference shares

4. If the Company at any time proposes o create and issue any preference shares:

(@) the preference shares may be issued on the terms that they are, or at the

option of the Company are liable, to be redeemed whether out of profits or
otherwise;

(b)  the preference shares confer on the holders the right to convert the
preference shares into ordinary shares if and on the basis the Board
determines at the time of issue of the preference shares;

(c) (i) the preference shares confer on the holders a right to receive out of
the profits of the Company available for dividend a preferential
dividend at the rate (which may be subject to an index) and on the
basis determined by the Board at the time of issue of the preference
shares;

(i) in addition to the preferential dividend, the preference shares may
participate with the ordinary shares in dividends declared by the Board
from time to time if and to the extent the Board determines at the time
of issue of the preference shares; and

(i)  the preferential dividend may be cumulative if and to the extent the

.Board determines at the time of.issue. of the preference shares;.. ... ... .

(d)  the preference shares are to confer on the holders:

() the right on redemption and in a winding up to payment in cash in
priority to any other class of shares of:

(A)  the amount paid or agreed to be considered as paid on each of
the preference shares; and

(B) the amount (if any) equal to the aggregate of any dividend
accrued (whether declared or not) but unpaid and of any arrears
of dividends; and

(ii) the right, in priority to any payment of dividend on any other class of
shares, to the preferential dividend;

(e) the preference shares do not confer on the holders any further rights to
participate in assets or profits of the Company;

(f) the holders of the preference shares have the same rights as the holders of
' ordinary shares to receive notices, reports and financial statements and to
attend and be heard at all general meetings, but are not to have the right to
vote at general meetings except as follows:
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(i) ~ atageneral meeting upon a proposal:

(A)
(B)
(©)
(D)

to reduce the share capital of the Company;
that affects rights attached to the preference shares;
to wind up the Company; and

for the disposal of the whole of the property, business and
undertaking of the Company;

(i)  ata general meeting on a resolution to approve the terms of a buy-
back agreement;

(iv)  onany question considered at a general meeting held during the
winding up of the Company; and

(@@ the Company may issue further preference shares ranking pari passu in all
respects with (but not in priority to) other preference shares already issued
and the rights of the issued preference shares are not to be deemed to have
been varied by the further issue.

Power to pay commission and brokerage

5.

The Company may pay a commission to any person in consideration of the person
subscribing or agreeing to subscribe, whether absolutely or conditionally, for any

shares in the Company, or procuring or. agreeing to procure. subscriptions, whether...............

absolutely or conditionally, for any shares in the Company. The commission may be
paid or satisfied in cash or in shares, debentures or debenture stock of the Company
or otherwise. The Company may in addition to or instead of commission pay any
brokerage permitted by law.

Shares at the disposal of the Board

6.

(1 Except as provided by this Constitution to the contrary, all
unissued shares are under the control of the Board which may grant options
on the shares, issue option certificates in respect of the shares and allot or
otherwise dispose of the shares on the terms and conditions and for the
consideration it thinks fit.

(2)  Subject to the Listing Rules, except for:

(@)  shares or options in the Company issued to employees of the
Company or any of its subsidiaries; or

(b)  unsecured debt securities issued in the ordinary course of business of
the Company which do not materially increase the total indebtedness
of the Company,

the Company will not:
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without the prior written approval of the NSW Casino Control Authority;
and

(d)  during the Relevant Period for Queensland, issue any shares of a
class other than a class of shares on issue at the time of the proposed
issue without the prior written approval of the Queensland Minister.

(3) For the purposes of Rule 6(2)(c), shares are not in different classes merely
because: ‘

(@)  of atemporary difference in the dividend or distribution rights attaching
to the shares; or

(b)  different amounts have been paid up on the shares.

4) For the purposes of Rule 6(2)(d), shares are not in different classes merely
because:

(@) of atemporary difference in the dividend or distribution rights attaching
to the shares; or

(b)  different amounts have been paid up on the shares.
Directors may participate

7. Any Director or any person who is an associate of a Director for the purposes of the
Listing Rules may participate in any issue by the Company of securities unless the
Director or person is precluded from participating by the Listing Rules.

Surrender of shares

8. In its discretion, the Board may accept a surrender of shares by way of compromise
of any question as to whether or not those shares have been vaiidly issued or in any
other case where the surrender is within the powers of the Company. Any shares
surrendered may be sold or re-issued in the same manner as forfeited shares.

Restricted Securities

9. (1) If the Company at any time has on issue restricted securities within the
meaning of the Listing Rules, the Company must refuse to acknowledge, deal
with, accept or register any sale, assignment or transfer of such restricted
securities which is or might be in breach of the Listing Rules or any escrow
agreement entered into by the Company under the Listing Rules in relation to
such restricted securities.

(2) In the event of a breach of any escrow agreement entered into by the
Company under the Listing Rules in relation to restricted securities within the
meaning of the Listing Rules, the member holding the shares in question shall
notwithstanding any rights attached to such shares cease to be entitled to any
dividends and to any voting rights in respect of those shares for so long as
the breach subsists.




Page 8

10.  Where two or more persons are registered as the holders of any shares, they are
deemed to hold the shares as joint tenants with benefits of survivorship subject to
the following provisions and to the provisions of Part 2 of this Constitution:

Number of holders

(@) the Company is not bound to register more than three persons as the holders
of the shares (except in the case of trustees, executors or administrators of a
deceased shareholder);

Liability for payments

(b)  the joint holders of the shares are liable severally as well as jointly in respect
of all payments which ought to be made in respect of the shares;

Death of joint holder

(c) on the death of any one of the joint holders, the survivor is the only person
recognised by the Company as having any title to the shares but the Board
may require evidence of death and the estate of the deceased joint holder is
not released from any liability in respect of the shares;

Power to give receipt

(d)  any one of the joint holders may give a receipt for any dividend, bonus or
return of capital payable to the joint holders;

Notices and certificates = . . .. . o o oL .. ..

e only the person whose name stands first in the Register as one of the joint
holders of the shares is entitled, if the Company is required by the
Corporations Act or the Listing Rules to issue certificates for shares, to
delivery of a certificate relating to the shares or to receive notices from the
Company and any notice given to that person is deemed notice to all the joint
holders; and

Votes of joint holders - -

) any one of the joint holders may vote at any meeting of the Company either
personally or by duly authorised representative, proxy or attorney, in respect
of the shares as if that joint holder were solely entitied to the shares. [f more
than one of the joint holders are present at any meeting personally or by duly
authorised representative, proxy or attorney, the joint holder who is present
whose name stands first in the Register in respect of the shares is entitled
alone to vote in respect of the shares.

Non-recognition of equitable interests
11.  Except as otherwise provided in this Constitution, the Company is entitled to treat

the registered holder of any share as the absolute owner of the share and is not,
except as ordered by a Court or as required by statute, bound to recognise (even



Page 9

CERTIFICATES
Entitiement to certificates

12. Subject to Rule 10(e), where the Company is required by the Corporations Act or the
Listing Rules to issue certificates for shares, every shareholder is entitled, without
payment, to one certificate for the shares registered in that shareholder's name or to
several certificates in reasonable denominations, each for a part of the shares.

Delivery of certificates

13. The Company may send any certificate to a shareholder by prepaid post addressed
to the shareholder at that shareholder's Registered Address or as is otherwise
directed by the shareholder and every certificate so sent shall be at the risk of the
shareholder entitled thereto.

Issue of certificates

14.  Subject to Rule 107, if the Board wishes to issue certificates for shares or where the
Company is required by the Corporations Act or the Listing Rules to issue
certificates for shares, share certificates are to be issued under the Seal in any form
prescribed by or acceptable to the Board and are to be signed in any manner
determined by the Board.

Renewal of certificates

.15. (1) . This Rule only applies.in circumstances where the Board wishes to -
issue certificates for shares or where the Company is required by the
Corporations Act or the Listing Rules to issue certificates for shares.

@) If a certificate is worn out or defaced, upon production of the certificate to the
Company, the Board may order it to be cancelled and may issue a new
certificate.

(3) If a certificate is lost, stolen or destroyed, upon the giving of any indemnity
and any evidence that the certificate has been lost, stolen or destroyed which
the Board may require and upon the payment of any reasonable fee the
Board may from time to time determine, a new certificate may be issued
instead of the lost, stolen or destroyed certificate. A certificate issued to
replace a certificate which has been lost, stolen or destroyed may be
endorsed as having been issued instead of a lost, stolen or destroyed
certificate.

(4) A certificate issued under this Rule shall be issued within the time specified in
the Listing Rules.

Computerised share transfer system

16. At any time when the Board considers it is expedient in order to enable the
Camnany 1n narticinate in anv ~cnmniitaricand Aar alarstroniec ehare trancfar evetam
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(@  provide that shares may be held in certificated or uncertificated form, and
make any provision it thinks fit, including for the issue or cancellation of
certificates, to enable shareholders to hold shares in uncertificated form and
to convert between certificated and uncertificated holdings;

(b) provide that some or all shareholders are not to be entitled to receive a share
centificate in respect of some or all of the shares WhICh the shareholders hold
in the Company;

(c)  accept any instrument of transfer or other method of transfer in accordance
- with the requirements of any share transfer system; and

(d)  despite any other provision in this Constitution, do all things it considers
necessary, required or authorised by the Corporations Act, the Listing Rules
or the SCH business rules in connection with the share transfer system.

CALLS

Power to make calls

17.  Subject to the terms upon which any shares may have been issued, the Board may
make calls from time to time upon the shareholders in respect of all moneys unpaid
on their shares. Each shareholder is liable to pay the amount of each Call in the
manner, at the time and at the place specrfred by the Board. Calls may be made
payable by instalments.

Obligation for calls
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18. | “The Company may make arrangements on the issue of shares for a dlfference
between the holders of those shares in the amount of calls to be paid and the time of
payment of the calls.

When a Call is made

19. A Caliis deemed to have been made at the time when the resolution of the Board
authorising the Call was passed. The Call may be revoked or postponed at the
discretion of the Board at any time prior to the date on which payment in respect of
the Call is due.

Interest on the late payment of calls

20. If any sum payable in respect of a Call is not paid on or before the date for payment,
the shareholder from whom the sum is due is 1o pay interest on the unpaid amount
from the due date to the date of payment at the rate the Board from time to time
determines. The Board may waive the whole or part of any interest paid or payable
under this Rule.

instaiments
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with respect to the payment of calis and of interest or to the forfeiture of shares for
non-payment of calls or with respect to liens or charges apply to the instalment and
to the shares in respect of which it is payable.

Payment in advance of calls

22.

If the Board thinks fit it may receive from any shareholder all or any part of the
moneys unpaid on all or any of the shares held by that shareholder beyond the
sums actually called up and then due and payable either as a loan repayable or as a
payment in advance of calls. The Company may pay interest on the moneys
advanced at the rate and on the terms agreed by the Board and the shareholder
paying the sum in advance.

Non-receipt of notice of Call

23.

Notice of any Call shall be in writing including such information as the Corporations
Act and Listing Rules may require but the non-receipt of a notice of any Call by, or
the accidental omission to give notice of any Call to, any shareholder does not
invalidate the Call.

FORFEITURE AND LIEN

Notice requiring payment of sums payable

24.

If any shareholder fails to pay any sum payabie on or in respect of any shares, either
for allotment money, calls or instalments, on or before the day for payment, the
Board may, at any time after the day specified for payment whilst any part of the
sum remains unpaid, serve.a notice on the shareholder requiring that shareholder to
pay the sum together with interest accrued and all expenses incurred by the
Company by reason of the non-payment.

Time and place for payment

25.

The notice referred to in Rule 24 is to name a day on or before which the sum,
interest and expenses (if any) are to be paid and the place where payment is to be
made. The notice is also to state that, in the event of nhon-payment at or before the
time and at the place specified, the shares in respect of which the sum is payable -
will be liable to be forfeited.

Forfeiture on non-compliance with notice

26.

If there is non-compliance with the requirements of any notice given pursuant to
Rule 24, any shares in respect of which notice has been given may, at any time after
the day specified in the notice for payment whilst any part of allotment moneys, calls,
instaiments, interest and expenses (if any) remains unpaid, be forfeited by a
resolution of the Board to that effect. The forfeiture is to include all dividends,
interest and other moneys payable by the Company in respect of the forfeited
shares and not actually paid before the forfeiture.

Notice of forfeiiure
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to give notice or make the entry as required by this Rule does not invalidate the
forfeiture.

Disposal of forfeited shares

28.  Any forfeited share is deemed to be the property of the Company and the Board
may sell or otherwise dispose of or deal with the share in any manner it thinks fit and
with or without any money paid on the share by any former holder being credited as
paid up PROVIDED that forfeited shares may not be sold or otherwise disposed of to
a Director or to an associate of a Director unless (i) those shares have first been
offered for sale to all other shareholders and have not been taken up by them and
(i) are sold or disposed of, within one month of the expiry of that offer, on the same
terms and conditions on which they were offered to the other shareholders.

Annulment of forfeiture

29. The Board may, at any time before any forfeited share is sold or otherwise disposed
of, annul the forfeiture of the share upon any condition it thinks fit.

Liability notwithstanding forfeiture

30. Any shareholder whose shares have been forfeited is, notwithstanding the forfeiture,
liable to pay and is obliged forthwith to pay to the Company all sums of money,
interest and expenses owing upon or in respect of the forfeited shares at the time of
forfeiture, together with expenses and interest from that time until payment at the
rate the Board from time to time determines. The Board may enforce the payment
or waive the whole or part of any sum paid or payable under this Rule as it thinks fit.

I T R O e R

31. The Company has a first and paramount lien or charge for unpaid calls, instalments,
interest due in relation to any calls or instalments and any amounts the Company is
called upon by law to pay in respect of the shares of a shareholder upon shares
registered in the name of the shareholder in respect of which the calls, instalments
and interest are due and unpaid or in respect of which the amounts$ are paid and
upon the proceeds of sale of the shares. The lien or charge extends to all dividends
and bonuses from time to time declared in respect of the shares provided that, if the
Company registers a transfer of any shares upon which it has a lien or charge
without giving the transferee notice of any claim it may have at that time, the shares
are freed and discharged from the lien or charge of the Company in respect of that
claim. The Company may do all things necessary or appropriate under the SCH
business rules and the Listing Rules in order to protect or enforce any lien or charge.

Sale of shares to enforce lien

32.  For the purpose of enforcing a lien or charge, the Board may sell the shares which
are subject to the lien or charge in any manner it thinks fit and with or without giving
any notice to the shareholder in whose name the shares are registered.

Titie to shares forfeited or soid to enforce lien
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sufficient evidence of that fact as against all persons entitled to the shares
immediately before the forfeiture, sale or re-allotment of the shares. The
Company may receive the purchase money or consideration (if any) given for
the shares on any sale or re-allotment.

(2)  Inare-allotment, a certificate signed by a Director or the Secretary to the
effect that the shares have been forfeited and the receipt of the Company for
the price of the shares constitutes a good titie to them.

(3) In a sale, the Company may appoint a person to execute a transfer in favour
of the person to whom the shares are sold.

4) Upon the issue of the receipt or the execution of the transfer the person to
whom the shares have been re-allotted or sold is to be registered as the
holder of the shares, discharged from all calls or other money due in respect
of the shares prior to the re-allotment or purchase and the person is not
bound to see to the regularity of the proceedings or to the application of the
purchase money or consideration; nor is the person's title to the shares
affected by any irregularity or invalidity in the proceedings relating to the
forfeiture, sale or re-allotment.

(6)  The net proceeds of any sale or re-allotment are to be applied first in payment
of all costs of or in relation to the enforcement of the lien or charge or the
forfeiture (as the case may be) and of the sale or re-allotment, next in
satisfaction of the amount in respect of which the lien exists as is then
payable to the Company (including interest) or the amount in respect of the
forfeited shares then payable to the Company (including interest) as the case
may be and the residue (if any) paid to, or at the direction of, the person
registered as the holder of the shares immediately prior to the sale or re-
allotment or to the person's executors, administrators or assigns upon the
production of any evidence as to title required by the Board.

(6) If a certificate for the shares is not produced to the Company, the Board may,
where the Company is required by the Corporations Act or the Listing Rules
to issue certificates for shares, issue a new certificate distinguishing it from
the certificate (if any) which was not produced.

PAYMENTS BY THE COMPANY
Payments by the Company

34. If any law of any place imposes or purports to impose any immediate or future or
possible liability on the Company to make any payment or empowers any
government or taxing authority or government official to require the Company to
make any payment in respect of any securities held either jointly or solely by any
holder or in respect of any transfer of those securities or in respect of any interest,
dividends, bonuses or other moneys due or payable or accruing due or which may
become due or payable to the holder by the Company on or in respect of any
securities or for or on account or in respect of any holder of securities, whether in
consequence of:
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the non-payment of any income tax or other tax by the holder;

the non-payment of any estate, probate, succession, death, stamp or other
duty by the holder or the trustee, executor or administrator of that holder or by
or out of the holder's estate;

any assessment of income tax against the Company in respect of interest or
dividends paid or payable to the holder; or

any other act or thing, the Company in each case:

(V)

(v)

is to be fully indemnified from all liability by the holder or the holder's
trustee, executor or administrator and by any person who becomes
registered as the holder of the securities on the distribution of the
deceased holder's estate;

has a lien or charge upon the securities for all moneys paid by the

Company in respect of the securities under or in consequence of any
law;

has a lien upon all dividends, bonuses and other moneys payable in
respect of the securities registered in the Register as held either jointly
or salely by the holder for all moneys paid or payable by the Company
in respect of the securities under or in consequence of any law,
together with interest at a rate the Board may determine from time to
time from the date of payment to the date of repayment, and may
deduct or set off against any dividend, bonus or other moneys payable

any moneys paid or payable by the Company together with interest;. - ... - -

may recover as a debt due from the holder or the holder's trustee,
executor or administrator, or any person who becomes registered as
the holder of the securities on the distribution of the deceased holder's
estate, any moneys paid by the Company under or in consequence of
any law which exceed any dividend, bonus or other money then due or
payable by the Company to the holder together with interest at a rate
the Board may determine from time to time from the date of payment to
the date of repayment; and

may, if any money is paid or payable by the Company under any law,
refuse to register a transfer of any securities by the holder or the
holder's trustee, executor or administrator until the money and interest
is set off or deducted or, if the money and interest exceeds the amount
of any dividend, bonus or other money then due or payable by the
Company to the holder, until the excess is paid to the Company.

Nothing in this Rule prejudices or affects any right or remedy which any law confers
on the Company, and, as between the Company and each holder, each holder's
trustee, executor, administrator and estate, any right or remedy which the law
confers on the Company is enforceable by the Company.

TRANSFER AND TRANSMISSION OF SECURITIES
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35.  Subject to Rule 16, no transfer of any securities may be registered unless a proper
instrument of transfer, in writing in the usual or common form or in any form the
Board may from time to time prescribe or in a particular case accept, duly stamped
(if necessary) is delivered to the Company. The transferor is deemed to remain the
holder of the securities transferred until the name of the transferee is entered in the
Register.

Board may refuse to register

36. The Board may refuse to register any transfer of securities other than a "proper
ASTC transfer" as defined in the SCH business rules:

(@)  over which the Company has a lien;
(b)  which are not fully paid up and in respect of which a Call has been made and

is due and is not paid;

(c) if the registration of the transfer would result in a contravention of or failure to
observe the provisions of any applicable law of the Commonwealth, a State or
a Territory of the Commonwealth or the Listing Rules;

(d)  where the transfer would at the date of acquisition create a new holding of
less than a marketable parcel (as defined by the Listing Rules);

(e)  if to do so would result in more than three persons being registered as joint
holders of the securities (except in the case of trustees, executors or

administrators of a deceased shareholder);—..... ... oo i

)] where the Company or the Board is permitted to do so under the Listing
Rules;

(@  which is or might be in breach of the NSW Casino Control Act or the terms of
the NSW Casino Licence or any associated agreement between the
Company and the NSW Casino Control Authority;

(h)  which is or might be in breach of an Applicable Gaming Law of Queensland or
the terms of a Queensland Casino Licence or any associated agreement
between the Company and the State of Queensiand.

Notice of refusal of transfer

37.  The decision of the Board relating to the registration of a transfer is absolute. If the
Board refuses to register a transfer of a security the Board shall give the lodging
party written notice of the refusal and the precise reasons for the refusal within the
maximum period permitted by the Listing Rules. Failure to give notice of refusal to
register any transfer as may be required under the Corporations Act or the Listing
Rules does not invalidate the decision of the Board.

Ciosing Register, entitiement to voie
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entitlement of persons to vote at any general meeting of the Company is to be
determined.

Instrument of transfer and certificate to be left at Office

39.

Every instrument of transfer must be left for registration at the Office or any other
place the Board determines from time to time. Unless the Board otherwise
determines either generally or in a particular case, the instrument of transfer is to be
accompanied by the certificate (if any) for the securities to be transferred. In
addition, the instrument of transfer is to be accompanied by any other evidence
which the Board may require to prove the title of the transferor, the transferor's right
to transfer the securities, due execution of the transfer or due compliance with the
provisions of any law relating to stamp duty. No fee shall be charged by the
Company on the transfer of any share. The requirements of this Rule do not apply
in respect of a proper ASTC transfer.

Company may retain instrument of transfer

40.

Each instrument of transfer which is registered may be retained by the Company for
any period determined by the Board after which the Company may destroy it.

Cancellation of old and issue of new certificate

41.

Subject to Rule 39, on each application to register the transfer of any securities or to
register any person as the holder in respect of any securities transmitted to that
person by operation of law or otherwise, the certificate (if any) specifying the
securities in respect of which registration is required must be delivered up to the
Company for cancellation and upon registration the certificate is.deemed to have
been cancelled. Subject to Rule 16, if the Company is required by the Corporations
Act or the Listing Rules to issue certificates for securities a new certificate specifying
the securities transferred or transmitted is to be issued and sent to the transferee or
transmittee. If the registration of any transfer is required in respect of some only of
the securities specified in the certificate (if any) delivered up to the Company and if
the Company is required by the Corporations Act or the Listing Rules to issue
certificates for securities, a new certificate specifying the remaining securities is to
be issued and sent to the transferor. New certificates are to be tssued Wlthln the
time specified by the Listing Rules.

Transmission upon death

42.

‘The trustee, executor or administrator of a deceased shareholder (who is not one of

several joint holders) is the only person recognised by the Company as having any
title to securities registered in the name of the deceased shareholder but the Board
may, subject to compliance by the transferee with this Constitution, register any
transfer signed by a shareholder prior to the shareholder's death notwithstanding
that the Company has notice of the shareholder's death.

Transmission by operation of iaw
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provisions in this Constitution relating to transfers) transfer the securities. However,
the Board has the same right to refuse to register the transmittee as if the
transmittee were the transferee named in an ordinary transfer presented for
registration.

ALTERATION OF CAPITAL
Power to alter share capital

44.  Subject to the Corporations Act and the Listing Rules, the Company in general
meeting may from time to time alter its share capital in any one or more of the ways
provided for by the Corporations Act.

Board may give effect to alteration of share capital

45.  The Board may do anything which is required to give effect to any resolution
authorising alteration of the share capital of the Company and, without limitation,
may make provision for the issue of fractional certificates or sale of fractions of
shares and distribution of net proceeds as it thinks fit.

Power to reduce capital

46.  Subject to the Corporations Act and the Listing Rules, the Company may from time
to time reduce its share capital (including any capital redemption reserve, share
premium account or fund representing moneys paid upon the issue of options) in
any manner allowed by law and the Listing Rules.

_.GENERAL MEETINGS ... ...coommmimin s cram s o

General meetings

47.  General meetings of the Company may be convened and held at the times and
places and in the manner determined by the Board. Except in the manner and
circumstances provided by the Corporations Act, the shareholders may not convene
a meeting of the Company. By resolution of the Board any general meeting (other
than a general meeting which has been requisitioned by shareholders in accordance
with the Corporations Act) may be cancelled or postponed prior to the date on which
it is to be held.

Notice of general meeting

48.  Subject to the provisions of the Corporations Act and the Listing Rules, notice of a
general meeting may be given by the Board in such form and manner as the Board
thinks fit. Notice of the meeting shall be given to the members, and to such persons
as are entitled thereto under this Constitution or under the Corporations Act or under
the Listing Rules. The non-receipt of a notice of any general meeting by, or the
accidental omission to give notice to, any person entitled to notice does not
invalidate any resolution passed at that meeting.

PROCEEDINGS OF MEETINGS

Riicinece nf aenaral meeatinace
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The business of an annual general meeting is to receive and consider the accounts
and reports required by the Corporations Act to be laid before each annual general
meeting, to elect Directors in the place of those retiring under this Constitution, when
relevant to appoint an auditor, and to transact any other business which, under this
Constitution, is required to be transacted at any annual general meeting. All other
business transacted at an annual general meeting and all business transacted at
other general meetings is deemed to be special. Except with the approval of the
Board, with the permission of the Chairman or pursuant to the Corporations Act, no
person may move at any meeting either:

(@) in regard to any special business of which notice has been given under Rule
48, any resolution or any amendment of a resolution; or

(b)  any other resolution which does not constitute parnt of special business of
which notice has been given under Rule 48.

The auditors are entitled to attend and be heard on any part of the business of a
meeting which concerns the auditors.

Quorum

50.

Three shareholders present shall constitute a quorum for a meeting. No business
may be transacted at any meeting except the election of a Chairman and the

adjournment of the meeting unless a quorum is present at the commencement of the
business.

Adjournment in absence of quorum

51,

If within fifteen minutes after the time specified for a general meeting a quorum is not
present, the meeting, if convened upon a requisition by shareholders, is to be
dissolved, and in any other case it is to be adjourned to the same day in the next
week (or, where that day is not a Business Day, the Business Day next following that
day) at the same time and place and if, at the adjourned meeting, a quorum is not

present within thirty minutes after the time specified for holding the meeting, the
meeting is to be dissolved.

Chairman

52.

(1)  The Chairman of the Board is entitled to take the chair at every general
meeting.

(2) = If at any general meeting:

(@)  the Chairman of the Board is not present at the specified time for
holding the meeting; or

(b)  the Chairman of the Board is present but is unwilling to act as
chairman of the meeting,

the Deputy Chairman of the Board is entitied to take the chair at the meeting.

(3) If at any general meeting:
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(b) - the Chairman of the Board and Deputy Chairman of the Board are not
present at the specified time for holding the meeting; or

(c)  the Chairman of the Board and the Deputy Chairman of the Board are
present but each is unwilling to act as chairman of the meeting,

the shareholders present may choose another Director as chairman of the
meeting and if no Director is present or if each of the Directors present is
unwilling to act as chairman of the meeting, a shareholder chosen by the
shareholders present may take the chair at the meeting.

Acting Chairman

53.

If during any general meeting the Chairman acting pursuant to Rule 52 is unwilling to
act as chairman for any part of the proceedings, the Chairman may withdraw as
chairman during the relevant part of the proceedings and may nominate any person
who immediately before the general meeting was a Director or who has been
nominated for election as a Director at the meeting to be Acting Chairman of the
meeting during the relevant part of the proceedings. Upon the conclusion of the
relevant part of the proceedings the Acting Chairman is to withdraw and the
Chairman is to resume acting as chairman of the meeting.

General conduct of meeting

54.

The general conduct of each general meeting of the Company and the procedures
to be adopted at the meeting are as determined by the Chairman. The Chairman
may at any time the Chairman considers it necessary or desirable for the proper and

. orderly conduct of the meeting demand the cessation of debate or discussion on any

business, question, motion or resolution being considered by the meeting and
require the business, question, motion or resolution to be put to a vote of the
shareholders present and entitled to vote at the meeting. The Chairman may require
the adoption of any procedures which are in the Chairman's opinion necessary or
desirabie for the proper and orderiy casting or recording of votes at any general
meeting of the Company, whether on a show of hands or on a poll.

Adjournment

55.

The Chairman may at any time during the course of the meeting adjourn from time to
time and place to place the meeting or any business, motion, question or resolution
being considered or remaining to be considered by the meeting or any debate or
discussion and may adjourn any business, motion, question, resolution, debate or
discussion either to a later time at the same meeting or to an adjourned meeting. If
the Chairman exercises a right of adjournment of a meeting pursuant to this Rule,
the Chairman has the sole discretion to decide whether to seek the approval of the
shareholders present to the adjournment and, unless the Chairman exercises that
discretion, no vote may be taken by the shareholders present and entitled to vote in
respect of the adjournment. No business may be transacted at any adjourned
meeting other than the business left unf|n|shed at the meeting from which the
adjournment took place.
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Voting

56.  Each question submitted to a general meeting is to be decided in the first instance
by a show of hands of the sharehoiders present and entitled to vote. In the case of
an equality of votes, the Chairman has, both on a show of hands and at a poll, a
casting vote in addition to the vote or votes to which the Chairman may be entitled
as a shareholder or as a proxy, attorney or duly appointed representative of a
shareholder. :

Declaration of vote on a show of hands unless a poll is demanded

57.  Atany meeting, unless a poll is demanded, a declaration by the Chairman that a
resolution has been passed or lost, having regard o the majority required, and an
entry to that effect in the book to be kept of the proceedings of the Company, signed
by the Chairman of that or the next succeeding meeting, is conclusive evidence of
the fact, without proof of the number or proportion of the votes recorded in favour of
or against the resolution. A poll may be demanded either immediately before or
immediately after any question is put to a show of hands either by shareholders in
accordance with the Corporations Act (and not otherwise) or by the Chairman. No
poll may be demanded on the election of a chairman of a meeting.

Taking a poll

58. If a poll is demanded as provided in Rule 57, it is to be taken in the manner and at
such time and place as the Chairman directs, and the result of the poll is deemed to
be the resolution of the meeting at which the poll was demanded. The demand for a
poll may be withdrawn. In the case of any dispute as to the admission or rejection of

a vote, the Chairman's determination in respect of the dispute made-in good faith- is- -~ ----

final.
Continuation of business

59. A demand for a poll does not prevent the continuance of a meeting for the
transaction of any business other than the question on which a poll has been
demanded. A poll demanded on any question of adjournment is to be taken at the
meeting and without adjournment.

Special meetings
60.  Allthe provisions of this Constitution as to general meetings apply to any special

meeting of any class of shareholders which may be held pursuant to the operation of
this Constitution or the Corporations Act.

VOTES OF SHAREHOLDERS
Voting rights
61.  Subject to restrictions on voting from time to time affecting any class of shares,

subject to Sections 55(3)(e) and 57 of the Act and to Part 2 of this Constitution and
subject to Rules 10(f), 64 and 68:
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(@) 0] subject to paragraphs (ii) and (iii), on a show of hands, each
shareholder present has one vote;

(ii) where a shareholder has appointed more than one person as
representative, proxy or attorney for that shareholder, none of the
representatives, proxies or attorneys is entitied to vote on a show of
hands;

(i)  where a person is entitled to vote by virtue of paragraph (i) in more

than one capacity, that person is entitled only to one vote on a show of
hands; and

(b)  on a poll, each shareholder present:
(i) has one vote for each fully paid share held; and
(i) for each other share held, has a vote in respect of the share which
carries the same proportionate value as the proportion of the amount

paid up on the total issue price of that share at the time the poll is
taken bears to the total issue price of the share.

Voting rights of personal representatives, etc.

62.

Where a person satisfies the Board at least 48 hours before the holding of a general
meeting (unless the person has previously satisfied the Board as to the person's
right to vote) that the person is a trustee, executor or administrator as referred to in
Rule 42 or a transmittee as referred to in Rule 43, the person may (subject to Part 2
of this Constitution) vote at the general-meeting in the same manner. as if the.person -
were the registered holder of the securities referred to in Rules 42 or 43, as the case
requires.

Appointment of proxies

63.

Any shareholder may appoint not more than two proxies to vote at a general

meeting on that shareholder's behalf at which that shareholder is entitled to vote and
may direct the proxy or proxies to vote either for or against each or any resolution. A
proxy need not be a shareholder. Where a shareholder appoints two proxies, unless
each proxy is appointed to represent a specified proportion or number of the
shareholder's voting rights then each will be deemed to be able to exercise half of
the votes that the shareholder would have been able to exercise. The instrument
appointing a proxy (and the power of attorney, if any, under which it is signed or
proof of the power of attorney to the satisfaction of the Board) must be deposited
duly stamped (if necessary) at the Office, or any other place, electronic address or
facsimile number as the Board may determine from time to time, not later than 48
hours (or such lesser period as the Board may determine and stipulate in the notice
of meeting) before the time for holding the meeting or adjourned meeting or poll at
which the person named in the instrument proposes to vote. No instrument
appointing a proxy is, except as provided in this Rule, valid after the expiration of 12
months after the date of its execution. Any shareholder who is or who intends to be
absent or resident abroad may deposit at the Office an instrument duly stamped (if
necessary) appointing a proxy and the appomtment |s valid for all meetings during
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Voting by corporation

64.

Any corporation, being a member and entitled to vote, may by resolution of its
directors or other governing body or by an instrument of proxy authorise any person,
though not a member of the Company, to act as its representative at meetings and
the representative shall, in accordance with his authority and until his authority is
revoked by the corporation which he represents, be entitled to exercise the same
powers on behalf of the corporation which he represents as that corporation could
exercise if it were a natural person who was a member.

Validity of vote

65.

A vote given in accordance with the terms of an instrument of proxy or power of
attorney is valid notwithstanding the previous death or unsoundness of mind of the
principal or revocation of the instrument of proxy or power of attorney or transfer of
the shares in respect of which the vote is given, provided no notice in writing of the
death, unsoundness of mind, revocation or transfer has been received at the Office
before the relevant meeting or adjourned meeting. A proxy is not revoked by the
principal attending and taking part in the meeting, unless the principal actually votes
at the meeting on the resolution for which the proxy is proposed to be used.

Form and execution of instrument of proxy

66.

An instrument appointing a proxy is required to be signed by the appointor or the
attorney of the appointor or, if the appointor is a corporation, under its common seal
or signed by a duly authorised officer and in the form which the Board may from time
to time prescribe or accept. Subject to Part 2 of this Constitution the instrument of

proxy is deemed to include.the.right to demand or join in-demanding a.polland... ....... ...

(except to the extent to which the proxy is specifically directed to vote for or against
any proposal) the power to act generally at the meeting for the person giving the
proxy. An instrument appointing a proxy, unless the contrary is stated, is valid for
any adjournment of the meeting as well as for the meeting to which it relates. Any
duly signed proxy which is incomplete may be completed by the Secretary on
authority from the Board and the Board may authorise completion of the proxy by
the insertion of the name of any Director as the person in whose favour the proxy is
given. For the purposes of Rule 63 and this Rule 66, an instrument appointing a
proxy received at an electronic address specified in the notice of meeting for the
receipt of such instruments will be taken to have been signed if the instrument:

@) includes or is accompanied by a personal identification code aliocated by the
Company to the appointor; or

(b)  has been authorised by the appointor in another manner approved by the
Board and specified in or with the notice of meeting.
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Board to issue forms of proxy

67. The Board may issue with any notice of general meeting of shareholders or any
class of shareholders forms of proxy for use by the shareholders. Each form must
leave blank that part of the form where the name of the proxy or proxies is to be
inserted, but the form may include the names of any of the Directors or of any other
persons as suggested proxies or as persons who are to be proxies where the
shareholder does not specify in the form the name of the person or persons to be
appointed as proxies. The forms may be worded so that a proxy may be directed to
vote either for or against each or any of the resolutions to be proposed.

Attorneys of shareholders

68. Any shareholder may, by duly executed power of attorney, appoint an attorney to act
on the shareholder's behalf at all or certain specified meetings of the Company.
Before the attorney is entitled to act under the power of attorney, the power of
attorney or proof of the power of attorney to the satisfaction of the Board must be
produced for inspection at the Office or any other place the Board may determine
from time to time together, in each case, with evidence of the due execution of the
power of attorney as required by the Board. The attorney may be authorised to
appoint a proxy for the shareholder granting the power of attorney.

Rights of shareholder indebted to Company in respect of other shares
69. Subject to Part 2 of this Constitution and to any restrictions from time to time

affecting the right of any shareholder or class of shareholders to attend any meeting,
- a shareholder holding a share in respect of which for the time being no moneys are

due and payable to the Company.is entitled to.be present at any general meeting: - -=w-m-

and to vote and be reckoned in a quorum notwithstanding that moneys are then due
and payable to the Company by the shareholder in respect of any other share held
by the shareholder provided that, upon a poll, a shareholder is only entitled to vote in
respect of shares held by the shareholder upon which, at the time when the poll is
taken, no moneys are due and payable to the Company.

DIRECTORS

Number of Directors

70.  The number of Directors (not including alternate Directors) shall be the number
which the Board may from time to time determine provided that the maximum
number of Directors at any one time shall not exceed 12 nor be less than three. All
Directors are to be natural persons.

Qualification of Directors
71A. A Director need not be a shareholder but:
"~ (@)  during the Relevant Period for NSW, must be a person in respect of whom

the NSW Casino Control Authority has given prior written approval o the
appointment as a Director; and
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(b)  during the Relevant Period for Queensland, must be a person in respect of
whom the Queensland Minister has given prior written approval to the
appointment as a Director.

In addition to receiving prior written approval in accordance with Rule 71A, each
Director must receive all other necessary regulatory approvals (if any) required for
him or her to be a Director of the Company (including any approvals required for the
Company to continue to hold any licences, permits or authorisations which it may
hold from time to time).

Power to appoint Directors

72.

The Board has the power at any time to appoint any person as a Director, either to
fill a casual vacancy or as an addition to the Board, but so that the number of
Directors does not exceed the maximum number determined pursuant to Rule 70.
Any Director appointed under this Rule may hold office only until the next general
meeting of the Company and is then eligible for election at that meeting but is not to
be taken into account in determining the number of Directors who are to retire by
rotation at the meeting.

Remuneration of Directors

73.

Each non-executive Director is to be paid remuneration for services which will be a
sum determined by the Board payable at the time and in the manner determined by
the Board but the aggregate remuneration paid to all the non-executive Directors in
any year may not exceed an amount fixed by the Company in general meeting. The
expression “remuneration” in this Rule does not include any amount which may be

. paid by the Company.under-Rules 74, 75,76 and 132.. ettt et e e e e 2 s

Remuneration of Directors for extra services

74.

Any Director who devotes special attention to the business of the Company, or who

otherwise performs services which in the opinion of the Board are outside the scope
of the ordinary duties of a Director, may be paid a fee for the services as determined
by the Board.

Travelling and other expenses

75.

Every Director is, in addition to any other remuneration provided for in this
Constitution, entitled to be paid from Company funds all reasonable travel,
accommodation and other expenses incurred by the Director in attending meetings
of the Company or of the Board or of any Committees or while engaged on the
business of the Company.

Retirement benefits

76.

Any Director may be paid a retirement benefit, as determined by the Board, in
accordance with the Corporations Act. The Board may make arrangements with any
Director with respect to the payment of retirement benefits in accordance with this
Rule.
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Directors may contract with Company

77.

(1)

@)

(5)

A Director is not disqualified by the office of Director from contracting or
entering into any arrangement with the Company either as a vendor,
purchaser or otherwise and no contract or arrangement entered into with the
Company by a Director nor any contract or arrangement entered into by or on
behalf of the Company in which a Director is in any way interested may be
avoided for that reason. A Director is not liable to account to the Company for
any profit realised by any contract or arrangement by reason of holding the
office of Director or of the fiduciary relationship established by the Office.

A Director may not vote, or be present, at a meeting of the Board while a
matter in which the Director has a material personal interest is being
considered and if the Director does vote his vote may not be counted but,
subject to the Corporations Act, this prohibition may at any time be relaxed or
suspended to any extent by ordinary resolution passed at a general meeting
or in the circumstances described in Section 195(2) or Sections 195(3) and
196 of the Corporations Act. For the purposes of this Rule, a Director is not
1o be taken to have a material personal interest in a matter where the Director
has the interest as a member of the Company and in common with the other
members of the Company.

To the extent and in the manner required by the Listing Rules, the Company
shall inform the ASX of any material contract involving directors' interests.

A Director who is interested in any contract or arrangement may,
notwithstanding the interest, attest the affixing of the Seal to any document
evidencing or otherwise.connected.with the contract or arrangement...

Nothing in this Rule shall be construed as entitling a Director to vote at a
meeting of the Board when the Director is prohibited from so voting by virtue
of the Listing Rules.

Director may hold other office

78.

(1)

A Director may hold any other office or position under the Company (except
that of auditor) in conjunction with the office of Director, on such terms and at
such a remuneration in addition to remuneration (if any) as a Director, as the
Board approves.

Except to the extent that the Company would be caused to be in breach of
the Act by virtue of Section 27 of the Act and except in so far as it would be a
breach of Section 31 of the Act, a Director may be or become a director of or
hold any other office or position under any corporation promoted by the
Company, or in which it may be interested, whether as a vendor or
shareholder or otherwise, or with any other corporation or organisation, and
the Director is not accountable for any benefits received as a director or
shareholder of or holder of any other office or position under any such
corporation or organisation.
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Exercise of voting power in other corporations

79.

The Board may exercise the voting power conferred by the shares in any corporation
held or owned by the Company as the Board thinks fit (including the exercise of the
voting power in favour of any resolution appointing the Directors or any of them
directors of that corporation or voting or providing for the payment of remuneration to
the directors of that corporation) and a Director may vote in favour of the exercise of
those voting rights notwithstanding that the Director is, or may be about to be
appointed, a director of that other corporation and may be interested in the exercise
of those voting rights.

Directors may lend to the Company

80.

Any Director may lend money to the Company at interest with or without security or
may, for a commission or profit, guarantee the repayment of any money borrowed by
the Company and underwrite or guarantee the subscription of shares or securities of
the Company or of any corporation in which the Company may be interested without
being disqualified in respect of the office of Director and without being liable to
account to the Company for the commission or profit.

ALTERNATE DIRECTORS

Director may appoint alternate Director

81.

Subject to this Constitution, each Director may from time to time appoint any person
approved by a majority of the other Directors to act as an alternate Director in the
Director's place, whether for a stated period or periods or until the happening of a

specified event or from time 1o-time, whenever by absence oriliness or otherwise the .-« ...

Director is unable to attend to duties as a director. The appointment is to be in
writing and signed by the Director and a copy of the appointment is to be given by
the appointing Director to the Company by forwarding or delivering it to the Office or
by forwarding or delivering it to a meeting of the Board. The appointment takes
effect immediately upon receipt of the appointment at the Office or at a meeting of
the Board and approval by a majority of the other Directors or upon such later date
or at such later time as is specified in the appointment. The following provisions
apply to any alternate Director: ‘

(@)  the alternate Director may be removed or suspended from office upon receipt
at the Office of written notice, letter, telex, facsimile transmission or other form
of visible communication from the Director by whom the alternate Director
was appointed to the Company;

(b)  the alternate Director is entitled to receive notice of meetings of the Board
and to attend and vote at the meetings if the Director by whom the alternate
Director was appointed is not present;

(c) the alternate Director is entitled to exercise all the powers (except the power
to appoint an alternate Director) and perform all the duties of a Director in so
far as the Director by whom the alternate Director was appointed has not
exercised or performed them;
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remuneration (not including remuneration authorised by the Board or
reimbursement for expenses) paid to the alternate Director by the Company is
to be deducted from the remuneration of the Director by whom the alternate
Director was appointed;

the office of the alternate Director is vacated upon the death of or vacation of
office by the Director by whom the alternate Director was appointed;

the alternate Director is not to be taken into account in determining the
number of Directors or rotation of Directors; and

the alternate Director is, while acting as a Director, responsible to the
Company for the alternate Director's own acts and defaults and is not
deemed to be the agent of the Director by whom the alternate Director was
appointed.

VACATION OF OFFICE OF DIRECTOR

Vacation of office by Director

82.

(1)

The office of a Director is vacated:

(@) upon the Director becoming an insolvent under administration,
suspending payment generally to creditors or compounding with or
assigning the Director's estate for the benefit of creditors;

(b) upon the Director becoming a person of unsound mind or a person

who is a-patient-under laws relating to mental health or whose estate is------ -

administered under laws relating to mental health;

(c) upon the Director being absent from meetings of the Board during a
period of three consecutive calendar months without leave of absence
from the Board where the Board has not, within 14 days of having
been served by the Secretary with a notice giving particulars of the
absence, resolved that leave of absence be granted;

(d) upon the Director resigning office by notice in writing to the Company;

(e) upon the Director being removed from office pursuant to the
Corporations Act;

® upon the Director being prohibited from being a Director by reason of
the operation of the Corporations Act;

(9) upon the Director assuming such office or position or becoming entitled
to such shares as would cause the Company to be in breach of the Act
by virtue of Section 27 of the Act; or

(h) during the Relevant Period for Queensland, upon a notice in writing
being issued to the Company, Jupiters or a subsidiary of Jupiters by an
appropriate decision maker in pursuance of an Applicable Gaming Law
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administration or management of the operations or business of the
Company, Jupiters or any subsidiary of Jupiters or a casino in
Queensland.

A Director who vacates office pursuant to Rule 82(1) is not to be taken into

account in determining the number of Directors who are to retire by rotation at
any annual general meeting.

Directors who are employees of the Company

83.

84.

The office of a Director who is an employee of any member of the Group becomes
vacant upon the Director ceasing to be employed within the Group but the person
concerned is eligible for reappointment or re-election as a Director of the Company.

ELECTION OF DIRECTORS

The following provisions apply to all the Directors:

Retirement of Directors

(@)

Subject to Rules 72 and 82(2), at every annual general meeting, one-third of
the Directors (other than a Director who is a Managing Director) or, if their
number is not a multiple of three, then the number nearest to but not less
than one-third must retire from office. A Director (other than a Director who is
Managing Director) must retire from office at the conclusion of the third

annual general meeting after-which the Director was-elected or re-elected... A-... .. . .

Director who is required to retire under this Rule retains office until the
dissolution or adjournment of the meeting at which the Retiring Director
retires.

Who must retire

(b)

The Directors to retire pursuant to Rule 84(a) are the Directors or Director
longest in office since last being elected. As between Directors who were
elected on the same day the Directors to retire are (in default of agreement
between them) determined by ballot. The length of time a Director has been
in office is calculated from the Director's last election. A Retiring Director is
eligible for re-election.

Nomination of Directors

(©)

No person (other than a Retiring Director) is eligible for election to the office
of Director at any general meeting unless the person or some shareholder
intending to nominate the person has given notice in writing signed by the
nominee giving consent to the nomination and signifying either candidature
for the office or the intention of the shareholder to nominate the nominee. To
be valid, the notice is required to be left at the Office not less than 35
business days before the meeting.
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MANAGING DIRECTOR

Appointment of a Managing Director

85.

The Board may from time to time appoint one of its members to be Managing
Director (who may bear that title or any other or additional title determined by the
Board) for a period ending on the happening of events (if any) stipulated by the
Board, and at a remuneration which may be by way of salary or commission on or
participation in profits (but not operating revenues) or by any or all of these methods
and otherwise on terms as determined by the Board from time to time. The Board
may confer upon and withdraw from the Managing Director any of the powers
exercisable under this Constitution by the Board as it thinks fit and upon any
conditions it thinks expedient but the conferring of powers by the Board upon the
Managing Director does not exclude the exercise of those powers by the Board.

Managing Director not to be subject to retirement by rotation

86.

A Managing Director is not subject to retirement as a Director by rotation while
continuing to hold the office of Managing Director and is not to be taken into account
in determining the rotation or retirement of Directors or the number of Directors to
retire, but is subject to the same provisions as to resignation and removal as the
other Directors. A Managing Director ceases to be a Managing Director if the
Managing Director ceases to hold office as a Director.

PROCEEDINGS OF DIRECTORS

Procedures relating to Board meetings

87.

ciw B BB R BeSE BTG It SRR EDaaf R

The Board may meet together for the execution of business, adjourn and otherwise
regulate its meetings as it thinks fit. Until otherwise determined by the Board, two
Directors form a quorum. Subject to the Corporations Act, a Director who has a
personal interest in a matter that is being considered at a Board meeting shall be
counted in a quorum notwithstanding the interest. Notice of a meeting is deemed to
have been given to a Director if sent by mail (electronic or otherwise), personal
delivery or facsimile transmission to the usual place of business or residence of the
Director or at any other address given to the Secretary by the Director from time to
time or by any technology agreed by all directors.

Meetings by telephone or other means of communication

88.

The Board may meet either in person or by telephone or by other means of
communication by which all persons participating in the meeting are able to hear and
be heard by all other participants. A meeting conducted by telephone or other
means of communication is deemed to be held at the place agreed upon by the
Directors attending the meeting, provided that at least one of the Directors present
at the meeting was at that place for the duration of the meeting.
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Votes at meetings

89.

Questions arising at any meeting of the Board are decided by a majority of votes,
and, in the case of an equality of votes, the Chairman has (except when only two
Directors are present or except when only two Directors are competent to vote on
the question then at issue) a second or casting vote.

Convening of meetings

90. The Board may at any time, and the Secretary, upon the request of any two
Directors, must, convene a meeting of the Board.

Chairman

91. The Board may elect a Chairman and a Deputy Chairman of its meetings and

determine the period for which each is to hold office. If no Chairman or Deputy
Chairman is elected or if at any meeting the Chairman and the Deputy Chairman are
not present at the time specified for holding the meeting, the Directors present may
choose one of their number to be Chairman of the meeting.

Powers of meetings

92.

A meeting of the Board at which a quorum is present is competent to exercise any of
the authorities, powers and discretions for the time being vested in or exercisable by
the Board.

Delegation of powers to Committees

93,

The Board may delegate any of its powers to Committees consisting of a Director or
Directors or any other person or persons as the Board thinks fit. Any Committee
formed or person or persons appointed to the Committee must, in the exercise of the
powers delegated, conform to any regulations that may from time to time be
imposed by the Board. A delegate of the Board may be authorised to sub-delegate
any of the powers for the time being vested in the delegate.

Proceedings of Committees

94.

The meetings and proceedings of any Committee are to be governed by the
provisions of this Constitution for regulating the meetings and proceedings of the
Board so far as they are applicable and are not superseded by any regulations
made by the Board under Rule 93.

Validity of acts

95.

(1)  All acts done at any meeting of the Board or by a Committee or by any
person acting as a Director are, notwithstanding that it is afterwards
discovered that there was some defect in the appointment of any of the
Directors or the Committee or the person acting as a Director or that any of
them were disqualified, as valid as if every person had been duly appointed
and was qualified and continued to be a Director or a member of the
Committee (as the case may be).
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of increasing the number of Directors to that number or of calling a general
meeting of the Company but for no other purpose.

Resolution in writing

96.

A resolution in writing of which notice has been given to all Directors and which is
signed by a majority of the Directors entitled to vote on the resolution is as valid and
effectual as if it had been passed at a meeting of the Board duly called and
constituted and may consist of several documents in the same form each signed by
one or more of the Directors. For the purposes of this Rule the references to
"Directors” include any alternate Director for the time being present in Australia who
is appointed by a Director not for the time being present in Australia but do not
include any other alternate Director. A facsimile transmission or other document
produced by mechanical or electronic means under the name of a Director with the
Director's authority is deemed to be a document in writing signed by the Director.

POWERS OF THE BOARD

General powers of the Board

97.

The management and control of the business and affairs of the Company are vested
in the Board, which (in addition to the powers and authorities conferred upon it by
this Constitution) may exercise all powers and do all things as are within the power
of the Company and are not by this Constitution or by law directed or required to be
exercised or done by the Company in general meeting.

Power to borrow and guarantee

98,

Wifheut IfrriitinQ the generality of R'ule' 97, the Board may' exereiee all the powersw of

the Company to raise or borrow money, may guarantee the debts or obligations of
any person and may enter into any other financing arrangement, in each case in the
manner and on the terms it thinks fit.

Power to give security

99.

Without limiting the generality of Rule 97, the Board subject to any other law may
charge any property or business of the Company or any of its uncalled capital and
may issue debentures or give any other security for a debt, liability or obligation of

the Company or of any other person, in each case in the manner and on the terms it
thinks fit.

Power to authorise debenture holders, etc. to make calls

100.

Without limiting the generality of Rule 97, if any uncalled capital of the Company is
included in or charged by any debenture, mortgage or other security, the Board may,
by instrument under the Seal, authorise the person in whose favour the debenture,
mortgage or other security is executed or any other person in trust for him to make
calls on the shareholders in respect of that uncalled capital and to sue in the name
of the Company or otherwise for the recovery of moneys becoming due in respect of
calls made and to give vaiid receipts for those moneys, and the authority subsists
during the continuance of the debenture, mortgage or other security, notwithstanding
any change in the Directors, and is assignable if expressed to be.
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Power to issue bond, debenture or other security

101.

Any bond, debenture or other security may be issued with or without the right of or
obligation on the holder to exchange the bond, debenture or security in whole or in
part for shares in the Company at any time, with any special privileges as to
redemption, surrender, drawings, allotment of shares, attending and voting at
general meetings of the Company and appointment of Directors and with such
general rights and upon such conditions as the Board thinks fit.

Personal liability of officer

102.

If any Director or any officer of the Company is or may become personally liable for
the payment of any sum which is or may become primarily due from the Company,
the Board may charge the whole or any part of the assets of the Company by way of
indemnity to secure the Director or officer from any loss in respect of the liability.

Disposal of main undertaking

103.

Any sale or disposal of the Company's main undertaking shall be conditional upon
approval or ratification by the Company in general meeting. No person who may
benefit (other than as a holder of securities issued by the Company) from the sale or
disposal, -and no person who for the purposes of Division 2 of Part 1.2 of the
Corporations Act would be regarded as a person associated with that person, may
vote on any resolution to approve or ratify the sale or disposal.

REGISTER

A.Brér‘icl"i —Eeg.is:téyr

104.

The Company may cause to be kept in any place a branch register of shareholders.
The Board in its discretion may from time to time determine which shareholders or
class of shareholders may be registered on any branch register and appoint an
authority in any place in which a branch register is kept to keep the branch register
and enter and remove particulars of shares transferred from or to any other register
of shareholders and approve or reject transfers in the branch register, and every
authority if authorised by the Board may, in respect of transfers or other entries
proposed to be registered or made in the branch register for which the authority is
appointed, exercise all the powers of the Board in the same manner and to the same
extent and effect as if the Board were actually present and exercised those powers.

THE SEAL

Execution of cheques, bills etc

106.

All cheques, bills of exchange and promissory notes shall be signed, drawn, made,
accepted or endorsed (as the case may be) for and on behalf of the Company by
two Directors, or by one Director and the Secretary or some other officer authorised
by the Board, or in such other manner as the Board may from time to time
determine.
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Affixing the Seal

106. The Board is to provide for the safe custody of the Seal, which may only be used by
the authority of the Board. Every instrument to which the Seal is affixed is to be
signed by a Director and countersigned by the Secretary or by a second Director or
by another person appointed by the Board for the purpose. The Board may
determine either generally or in any particular case that a signature may be affixed
by a mechanical means specified in the determination. The Company may execute

documents without the Seal provided it is signed by a Director and countersigned by
the Secretary or a second Director.

Certificate Seal

107. The Company may have one or more duplicates of the Seal which are to be
facsimiles of the Seal with the addition on their faces of the words "Certificate Seal"
and which are to be known as Certificate Seals. Any certificate for shares issued
under a Certificate Seal is deemed to be sealed with the Seal.

Official Seal

108. The Company may have one or more duplicates of the Seal which are to be
facsimiles of the Seal with the addition on their faces of the words “Duplicate Seal”
and which are to be known as Duplicate Seals. Any document executed under a
Duplicate Seal is deemed to be sealed with the Seal.

MINUTES
Minutes

1.09.. Thé B'oard”ié to ensure that minutes are duly recorded in any manner it thinks fit:

(@)  of the names of the Directors present at each meeting of the Board and of
any Committees; and

(b)  of all resolutions and proceedings of general meetings of the Company and of
meetings of the Board and any Committees.

The minutes of any meeting of the Board or of any Committee or of the Company, if -
purporting to be signed by the chairman of the meeting or by the chairman of the
next succeeding meeting, are (except as referred to in Rule 57) prima facie evidence
of the matters stated in the minutes.

DIVIDENDS

Declaration of dividend

110. The Board may from time to time declare a dividend to be paid to the shareholders
entitied. The dividend is (subject to the rights of, or any restrictions on, the holders
of shares created or raised under any special arrangement as to dividend) payable

- on all shares in proportion to the amount of total issue price for the time being paid
in respect of the shares, and may be declared at a rate per annum in respect of a

specified period provided that no amount paid on a share in advance of calls is to be
treated as paid on that share.




Page 34

Dividend Plans

111, The Board may establish and maintain one or more dividend plans (including rules)
pursuant to which shareholders may elect with respect to some or all of their shares
(subject to the rules of the relevant plan):

(@)

to reinvest in whole or in part dividends paid or payable or which may become
payable by the Company to the shareholder in cash by subscribing for shares
in the capital of the Company;

to receive a dividend from the Company by way of the allotment of shares
paid up from the Company's share capital;

that dividends from the Company not be declared or paid and that instead a
payment or distribution other than a dividend be made by the Company;

that cash dividends from the Company not be paid and that instead a cash
dividend be received from a related corporation nominated by the Board;

to participate in a dividend selection plan, including but not limited to a plan
pursuant to which shareholders may elect to receive a dividend from a related
corporation which is less in amount but franked to a greater extent than the
ordinary cash dividend declared by the Company or to receive a dividend
from any related corporation which is greater in amount but franked to a
lesser extent than the ordinary cash dividend declared by the Company.

Rules of Dividend Plans

112 (1)

Pursuant to a dividend plan established in accordance with Rule 111,

any shareholder may elect for a specified period or for a period to be
determined by specified notice (in either case determined by the Directors
and prescribed in the rules of the plan) that all or some of the ordinary shares
held by that shareholder and designated by the shareholder in accordance
with the rules of the plan (the "designated shares") will participate in the
dividend plan. During that period the designated shares will be entitied to
participate in the dividend plan subject to the rules of the dividend plan.

In the event of any inconsistency between any dividend plan established in
accordance with Rule 111 or the rules of any dividend plan and this Rule, this
Rule shall prevail.

The Directors are authorised to do all things which they consider to be
desirable or necessary for the purpose of implementing every dividend plan
established in accordance with Rule 111.

The Directors are authorised to vary the rules of any dividend plan
established in accordance with Rule 111 at their discretion and to suspend or
terminate any dividend plan at their discretion. Any dividend plan may also
be suspended, terminated or varied by resolution of a general meeting of the
Company.

Employee Share Plan
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113. The Board may, in addition to its powers under Rule 118, resolve to apply the whole
or a portion of any sum standing to the credit of any reserve or other account in
paying up in part or full unissued shares of the Company to be issued to the holders
of shares, options or other securities of the Company in accordance with, or to give
effect to, the terms of any plan for the issue of shares, rights to shares or options to
acquire shares to or for the benefit of employees which has been approved by the
Company by special resolution in general meeting.

Interim Dividends

114. The Board may from time to time pay to the shareholders on account of the next
forthcoming dividend any interim dividend as in its judgment the position of the
Company justifies.

Dividends out of profits

115. No dividend is payable except out of the profits of the Company, and no dividend or
other moneys payable on or in respect of a share carries interest as against the
Company. The declaration of the Board as to the amount of the profits of the
Company is conclusive.

Reserves

116. The Board may, in priority to any dividend, set aside out of the profits of the
Company any sums as it thinks proper as a reserve, which at the discretion of the
Board may be applicable for any purpose to which the profits of the Company may
be properly applied, and pending application may be employed in the business of
the Company or be invested in any investments the Board may from time to time .. — - -
think fit. Any income derived from or accretions to such shares, securities or other
investments may either be carried to the credit of the reserve fund or reserve funds
represented by such shares, securities or other investments or be dealt with as
profits arising from the business of the Company.

Distribution otherwise than in cash
117. When declaring a dividend the Board may:

(@)  direct payment of the dividend wholly or in part by the distribution of specific
assets or documents of title and in particular of paid up shares, debentures or
debenture stock of the Company or any other company; and

(b) if the Company in general meeting has approved the adoption of a plan in
that behalf, determine and announce that each shareholder entitled to
participate in the dividend may elect that the payment of the dividend be
satisfied in respect of all, or a number of shares less than all, of the shares

held by the shareholder by the allotment of paid up shares in accordance with
the plan.

"Power to capitalise profits

118. The Board may resolve that the whole or any portion of any sum forming part of the
undivided profits of the Company or standing to the credit of any reserve or other
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distributed by way of dividend or in accordance with either the terms of issue of any
shares or the terms of any plan for the issue of securities for the benefit of officers or
employees and that all or any part of the sum be applied on their behalf either in
paying up the amounts for the time being unpaid on any issued shares held by them,
or in paying up in full unissued shares or other securities of the Company to be
issued to them accordingly, or partly in one way and partly in the other.

Appropriation and application of amounts to be capitalised

119. The Board may specify the manner in which any fractional entitlements and any
difficulties relating to distribution are to be dealt with and, without limiting the
generality of the foregoing, may specify that fractions are to be disregarded or that
any fractional entitlements are to be increased to the next whole number or that
payments in cash in lieu of fractional entitlements be made. The Board may make
all necessary appropriations and applications of the amount to be capitalised
pursuant to Rule 118 and all necessary allotments and issues of fully paid shares or
debentures. Where required, the Board may appoint a person to sign a contract on
behalf of the shareholders entitled upon a capitalisation to any shares or
debentures, which provides for the issue to them, credited as fully paid, of any
further shares or debentures or for the payment by the Company on their behalf of
the amounts or any part of the amounts remaining unpaid on their existing shares by
the application of their respective proportions of the sum resolved to be capitalised.

Transfer of shares

120. A transfer of shares registered after the transfer books close for dividend purposes,

but before a dividend is payable does not pass the nght to any dividend declared
. before the books are closed... ke e e T et riaas w5 vers s
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Retention of dividends

121. The Board may retain the dividends payable on securities referred to in Rules 42
and 43 until the trustee, executor or administrator or the transmittee (as the case
requires) becomes registered as the holder of the securities or duly transfers them.
The Board may also retain any dividends on or in respect of which (or on or in
respect of the shares upon which any such dividend is payable) the Company has a
lien or charge under Rule 31 and may apply the same in or towards satisfaction of -
the calls, instalments or sums owing in respect of which the lien or charge exists.

How dividends are payable

122. Payment of any dividend may be made in any manner and by any means as
determined by the Board. Without prejudice to any other method of payment which
the Board may adopt any dividend may be paid by cheque or warrant made payable
to the shareholder entitled to the dividend or in the case of joint holders to the
shareholder whose name stands first in the Register in respect of the joint holding.
Payment of any dividend may be made by sending the cheque, warrant or other
means of payment to the shareholder entitled to the dividend through the post to the
address of the shareholder in the Register, and upon posting every payment of any
dividend is at the risk of the shareholder.
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Unclaimed dividends

123. All unclaimed dividends may be invested or otherwise made use of by the Board for
the benefit of the Company until claimed or otherwise disposed of according to law.

NOTICES

Service of notices

124. A notice may be given by the Company to any shareholder, or in the case of joint
holders to the shareholder whose name stands first in the Register, personally, by
leaving it at the shareholder's Registered Address or by sending it by prepaid post or
facsimile transmission addressed to the shareholder's Registered Address or, in any
case, by other electronic means determined by the Board. All notices sent by
prepaid post to persons whose Registered Address is not in Australia are to be sent
by airmail.

When notice deemed to be served

125. Any notice sent by post is deemed to have been served at the expiration of 48 hours

' after the envelope containing the notice is posted and, in proving service, it is
sufficient to prove that the envelope containing the notice was properly addressed
and posted. Any notice served on a shareholder personally or left at the
shareholder's Registered Address is deemed to have been served when delivered.
Any notice served on a shareholder by facsimile transmission is deemed to have
been served when the transmission is sent.

Shareholder not known at Reglstered Address

126. Where a shareholder does not have a Registered Address or where the Company
has a reason in good faith to believe that a shareholder is not known at the
shareholder's Registered Address, a notice is deemed to be given to the
shareholder if the notice is exhibited in the Office for a period of 48 hours (and is
deemed to be duly served at the commencement of that period) unless and until the
shareholder informs the Company of a registered place of address.

Signature to notice
127. The signature to any notice to be given by the Company may be written or printed.

Reckoning of period of notice

128. Where a given number of days' notice or notice extending over any other period is
required to be given the day of service is not to be reckoned in the number of days
or other period.

Notice to transferor binds transferee
129. Every person who, by operation of law, transfer or any other means becomes

entitled to be registered as the holder of any shares is bound by every notice which,
prior to the person's name and address being entered in the Register in respect of
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Service on deceased shareholders

130. A notice served in accordance with this Rule is (notwithstanding that the shareholder
is then dead and whether or not the Company has notice of the shareholder's death)
deemed to have been duly served in respect of any registered shares, whether held
solely or jointly with other persons by the shareholder, until some other person is
registered in the shareholder's place as the holder or joint holder and the service is
for all purposes deemed to be sufficient service of the notice or document on the
shareholder's heirs, executors or administrators and all persons (if any) jointly
interested with the shareholder in the shares.

WINDING UP
Distribution in specie

131. (1)  If the Company is wound up, whether voluntarily or otherwise, the liquidator
may divide among all or any of the contributories as the liquidator thinks fit in
specie or kind any part of the assets of the Company, and may vest any part
of the assets of the Company in trustees upon any trusts for the benefit of all
or any of the contributories as the liquidator thinks fit.

Variation of rights of contributories

(@)  If thought expedient, any division may be otherwise than in accordance with
the legal rights of the contributories and, in particular, any class may be given
preferential or special rights or may be excluded altogether or in part, but

- where any division otherwise than in accordance with the legal rights of the
contributories is determined, any contributory who would be prejudiced by the
division has a right to dissent and ancillary rights as if the determination were
a special resolution passed pursuant to the Corporations Act relating to the
sale or transfer of the company's assets by a liquidator in a voluntary winding

up.
Restricted Securities

(8)  The holders of restricted securities within the meaning of the Listing Rules
which are subject to escrow restrictions at the commencement of the winding
up shall rank on a return of capital behind all other shares in the Company.

Liability to calls

(4)  If any shares to be divided in accordance with Rule 131(1) involve a liability to
calls or otherwise, any person entitled under the division to any of the shares
may, by notice in writing within ten business days after the passing of the
special resolution, direct the liquidator to sell the person's proportion and pay
the person the net proceeds and the liquidator is to act accordingly, if
practicable.
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INDEMNITY

Indemnity of officers

132. (1)  The Company shall indemnify each officer of the Company and each officer
of each wholly owned subsidiary of the Company out of the assets of the
Company to the relevant extent against any liability incurred by the officer in
the conduct of the business of the Company or in the conduct of the business
of such wholly owned subsidiary of the Company (as the case may be) or in
the discharge of the duties of the officer.

(2) In this Rule:
(@)  "officer" means:

(i) a Director, executive officer, Secretary, or other officer of the
Company; or

(i) a person appointed as trustee by, or acting as a trustee at the

express request of, the Company or a wholly owned subsidiary
of the Company;

(b)  "duties of the officer" includes duties arising by reason of the
appointment or nomination of an officer by the Company or any wholly
owned subsidiary of the Company to any other corporation;

(9] "liability" means all costs, charges, losses, damages, expenses,
: penalties and liabilities of any: kind including;,-in particular; legal.costS - coiv v -
incurred in defending any proceedings (whether criminal, civil,
administrative or judicial) or appearing before any coun, tribunal,
government authority or other body;

(d) ™o the relevant extent" means:

(i to the extent the Company is not preciuded by law from doing
SO;

(ii) where the liability is incurred in the conduct of the business of
another corporation or in the discharge of the duties of the
officer in relation to another corporation, to the extent and for
the amount that the officer is not entitled to be indemnified and
is not actually indemnified out of the assets of that corporation;
and

(i) to the extent and for the amount that the officer is not otherwise
entitled to be indemnified and is not otherwise actually
indemnified, including an indemnity under any insurance policy
or contract.
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PART 2
Operation
Definitions

134. (1)  Inthis Part 2 of this Constitution unless it is inconsistent with the
subject or context in which it is used:

"associate" in relation to a person:

(@)  hasthe meaning it would have under Division 2 of Part 1.2 of the
Corporations Act if:

() the following paragraph (aa) were inserted in Section 12(1) of
the Corporations Act after paragraph (a) of Section 12(1):

"(aa) the reference relates to whether a person is in a position
to exercise certain powers in relation to a designated body; or";
and

(ii) Sections 13, 16(2) and 17 of the Corporations Act were
repealed; and

(b) means a person declared by the Minister to be an associate of the first-
- mentioned person under Section 51(2)(b) of the Act;

i Gamited £ 3ea hZ DRI 53 ATUNEIICTWDRIISISERNT R 3 a3 A 4 4

"Australian body corporate" means a body cdrbdiste that:

(@) is incorporated by or under a law of the Commonwealth or of a State or
Territory; and

(by is substantially owned and effectively controlled by persons who are:
(i) Australian individuals; or
(i) Australian government bodies; or
(i)  Australian fund managers; or
(iv)  bodies corporaté incorporated by or under a law of the

Commonwealth or of a State or Territory substantially owned
and effectively controlled by persons referred to in paragraphs

(i), (i) or (iii);

"Australian citizen" has the same meaning as in the Australian Citizenship
Act 1948 (Cth);

"Austraiian fund manager" means the trustee or manager of a fund in which
the total interests of Australian individuals, Australian government bodies and
Australian bodies corporate represent at least 60% of the total interests in the



Page 41

“Australian government body" means:
(@) the Commonwealth, a State or a Territory; or
(b) a Commonwealth, State or Territory authority; or

(c) a local government body (whether incorporated or not) formed by or
under a law of a State or a Territory; or.

(d) a person who is a nominee of a body mentioned in paragraph (a), (b)
or (c);

"Australian individual" means a natural person who is an Australian citizen
or who, within the meaning of Section 5A of the Foreign Acquisitions and
Takeovers Act 1975 (Cth), is ordinarily resident in Australia;

"Australian resident” means:

(@)  an Australian individual; or

(b)  an Australian government body; or

(c)  an Australian body corporate; or

(d) an Australian fund manager,;

“Casino Acquisition Approval Deed" means the agreement titled the
“TABCORP Deed” dated 6 October 1999 entered into by the NSW Casino . .
Control Authority, the Company and certain subsidiaries of the Company;
"dispose of" means to sell, transfer, assign, alienate, surrender, dispose of,
deposit, part with possession of and enter into any agreement or arrangement

to do or allow any of these things;

“Entrenched Provision for NSW" means all or any of the following
provisions of this Constitution:

(@)  the definitions in Rule 2(1) of “NSW Casino”, “NSW Casino Control
Act”, “NSW Casino Control Authority”, “NSW Casino Licence”, “NSW

Casino Licensee”, “Close Associate”, “Relevant Period for NSW”,
“‘Relevant Subsidiary for NSW” and “Star City”;

(by  Rules 6(2)(c) and 6(3);

(€) Rule 36(g);

(d) Rules 71A(a) and 71B;

(e)  the definitions in Rule 134(1) of "associate", "Casino Acquisition

Approval Deed", "dispose of", "Required information", "share”, "voting
share" and this definition of "Entrenched Provision for NSW";
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Rules 136(1), 136(3) and 136(5);
Rule 137; and

Rule 139;

"Entrenched Provision for Queensiand" means ali or any of the foliowing
provisions of this Constitution:

()

the definitions in Rule 2(1) of "Applicable Gaming Law of Queensland",
"Jupiters”, "Queensland Casino", "Queensland Casino Control Act",
"Queensland Casino Licence", "Queensland Minister", "Relevant
Period for Queensland' and "Relevant Subsidiary for Queensland"
Rules 6(2)(d) and 6(4);

Rule 36(h);

Rules 71A(b) and 71B;

Rule 82(h);

the definitions in Rule 134(1) of "associate", "dispose of", "Required
Information”, "share", "voting share" and this definition of "Entrenched
Provision for Queensland";

Rules 135(2)(b) and 135(3)(c);

Rules 136(2), 136(4) and13e(e): =~~~ T
Rule 137; and

Rule 13%A;

"Minister" means the Minister of the Crown in right of the State of Victoria
administering Part 4 of the Act;

"non-resident" means a person who is not an Australian resident;

"relevant offence" means an offence -

(@)

against a law of a State or Territory, the Commonwealth or any other
place in connection with the promotion, formation or management of a
body corporate punishable by imprisonment or a fine of not less than
$5,000; or

involving fraud or dishonesty, being an offence -

(1) against a law of a State or Territory, the Commonwealth or any
other place; and

(i punishable by imprisonment for life or for a period. or maximum
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(c)  against a law of a State or Territory, the Commonwealth or any other
place punishable by imprisonment for life or for a period, or maximum
period, of at least five years;

"Required Information" means information:

(@  asto whether the person providing the information is entitled or wiil be
entitled to voting shares in the Company and, if so, the number of
voting shares to which that person is or will be entitled,;

(b)  as to whether any other persons are entitled to or will be entitled to the
voting shares referred to in paragraph (a) and, if so, the total number of
voting shares in the Company to which those persons are or wili be
entitled;

(c) identifying each person referred to in paragraph (a) or (b) who is a non-
resident; and

(d)  identifying each person referred to in paragraph (a) or (b) who has
been convicted of a relevant offence;

"share", in relation to a body corporate, has the same meaning as in
Section 9 of the Corporations Act;

“voting power” in relation to a body corporate, has the same meaning in
Section 610 of the Corporations Act; and

"voting share", in relation to a body corporate, has the same meaning as in
Section 9 of the Corporations Act. '

For the purposes of this Part 2 of this Constitution, a body corporate is
substantially owned and effectively controlled by:

(@)  Australian individuals; or
(b)  Australian government bodies; or
(c) Australian fund managers; or

(d) bodies corporate incorporated by or under a law of the Commonwealth
or of a State or Territory substantially owned and effectively controlled
by persons referred to in paragraphs (a), (b) or (c),

if and only if the total value of shares in the body corporate in which persons
other than persons mentioned in paragraphs (a) to (d) have relevant interests
(within the meaning of Rule 134(3)) represents less than 40% of the total
value of the issued share capital of the body corporate.

For the purposes of this Part 2 of this Constitution and subject to such
regulations (if any) as are made under the Act, a person has a relevant
interest in a share if, and only if, the person would be taken to have a relevant
interest in the share because of sections 608 and 609 of the Corporations
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For the purposes of this Part 2 of this Constitution:

(@) the voting power a person has in the Company is the person's voting
power determined in accordance with Section 610 of the Corporations
Act as if a reference in Section 610 of the Corporations Act to a
relevant interest were a reference to a relevant interest within the
meaning of Rule 134(3); and

(b)  the voting shares in the Company to which a person is entitled (or will
be entitled) are the voting shares in the Company through which the
person has (or will have) voting power (whether by reason of the
person having a relevant interest in those voting shares or otherwise).

A reference in this Part 2 of this Constitution to the Corporations Actis a
reference to the Corporations Act as it would apply if references in the
Corporations Act to a body corporate, corporation or company included
references to -

(@) a body corporate of any kind wherever formed or incorporated and
whether formed or incorporated under the Corporations Act or any
other law; and

(b)  any unincorporated body, being a society, association, company of
proprietors or other body or undertaking, wherever formed, that, under
the laws of its place of formation, may sue or be sued, or may hold
property in the name of the secretary or some other officer of the
society, association or body, or in the name of any trustee or trustees;
and.. . . - .

(©) any unincorporated body, being a society, association, company of
proprietors or other body or undertaking to which is applied, under the
laws of the place of its formation, with or without exceptions, a law in
force in that place relating to companies or corporations as if it were a
company or corporation within the meaning of that law.

If the whole or a portion of the share capital of the Company consists of stock,
a reference in this Part 2 of this Constitution to a number of shares in the
Company as a percentage is, in relation to an amount of stock, a reference to
the amount of stock that represents that number of shares.

Shareholder restrictions

135

(1)

(2)

The Act contains prohibitions on interests of a certain nature and level in voting
shares in the Company.

(@  During the Relevant Period for NSW, a person's voting power in the
Company must not exceed any applicable limit contained in the Act,
other than any limit to which non-residents only are subject, without the
written consent of the NSW Casino Control Authority.

(b) During the Relevant Period for Queensland, a person's voting power in
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(c) Nothing in this Rule 135(2) limits or derogates from Rule 135(1).
(3)  The purpose of the provisions of this Part 2 of this Constitution is to:

(@)  assist in the enforcement of the prohibitions referred to in Rule 135(1)
which are imposed under the Act from time to time;

(b) impose certain prohibitions and restrictions which are to apply as a
consequence of the Company entering into the Casino Acquisition
Approval Deed in connection with the Company acquiring an interest,
through its shareholding in Star City, in the NSW Casino Licensee and
the NSW Casino Licence, and to provide for the enforcement of those
prohibitions and restrictions; and

(©) impose certain prohibitions and restrictions which are to apply as a
consequence of the Company acquiring a shareholding interest beyond
a specified level in Jupiters and, through that shareholding interest in
Jupiters, acquiring an interest in Queensland Casino Licences, and to
provide for the enforcement of those prohibitions and restrictions.

(4)  Shareholders acknowledge and recognise that the exercise of the powers given
to the Board pursuant to the provisions of this Part 2 of this Constitution may
cause individual shareholders considerable disadvantage but the shareholders
acknowledge that such a result may be necessary to enable the enforcement
of the prohibitions referred to in this Rule.

(5)  The powers conferred on the Board under this Part 2 of this Constitution are to

- . be interpreted widely. In exercising its powers under this Part the Board may
disregard any loss or disadvantage that may be suffered by individual
shareholders affected by the exercise of those powers. Shareholders
acknowledge that they have no right of action against the Board or the
Company for any loss or disadvantage incurred by them as a result, whether
direct or indirect, of the Board exercising its powers pursuant to the provisions
of this Part 2 of this Constitution.

Rights and powers of the NSW Casino Control Authority and the Queensland
Minister LT

136 (1) Notwithstanding any other provision in this Constitution, but subject to the
Listing Rules and the Corporations Act, during the Relevant Period for NSW:

(@)  The Company (in the case of a power conferred under this Constitution
on the Company) or the Board (in the case of a power conferred under
this Constitution on the Board) as the case may be, must obtain the
prior written approval of the NSW Casino Control Authority to:

() appoint any person as a Director or alternate Director;
(i) alter or amend any Entrenched Provision for NSW;

(i)  appoint any person, other than one of the six major accounting
firms operating in Australia from time to time, as auditor of the
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(iv)  subject to Rule 36, knowingly permit a contravention of
Rule 135(2)(a) or register any transfer of shares which would
contravene the provisions of Rule 135(2)(a);

V) dispose of any interest in any shares in a Relevant Subsidiary
for NSW other than to a person approved in writing by the NSW
Casino Control Authority.

A reference in Rule 136(1)(a)(ii) to altering or amending any
Entrenched Provision for NSW includes a reference to any alteration or
amendment of this Constitution of any type which has the effect of
altering, adding to or omitting any Entrenched Provision for NSW or
any other effect which is equivalent or substantially similar to that
effect.

(b)  The Company acknowledges that the NSW Casino Control Authority
may determine in its absolute discretion that a person who has shares
in the Company and who is a Close Associate of the NSW Casino
Licensee is not a suitable person to be concerned in or associated with
the operation or management of a NSW Casino.

Notwithstanding any other provision in this Constitution, but subject to the
Listing Rules and the Corporations Act, during the Relevant Period for
Queensland:

(@)  The Company (in the case of a power conferred under this Constitution
on the Company) or the Board (in the case of a power conferred under
this Constitution on the Board) as the case may be, must obtain the. .
prior written approval of the Queensland Minister to:

(i) appoint any person as a Director or alternate Director,
(i) alter or amend any Entrenched Provision for Queensiand;

- (ii)  appoint any person, other than one of the four major accounting
firms operating in Australia from time to time, as auditor of the
Company; .

(iv)  subject to Rule 36, knowingly permit a contravention of
Rule 135(2)(b) or register any transfer of shares which would
contravene the provisions of Rule 135(2)(b);

(V) dispose of any interest in any shares in a Relevant Subsidiary
for Queensland other than to a person approved in writing by
the Queensland Minister.

A reference in Rule 136(2)(a)(ii) to altering or amending any
Entrenched Provision for Queensland includes a reference to any
alteration or amendment of this Constitution of any type which has the
effect of altering, adding to or omitting any Entrenched Provision for
Queensland or any other effect which is equivalent or substantially
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(b)  The Company acknowledges that an appropriate decision maker in
pursuance of an Applicable Gaming Law of Queensland now or
hereafter in force may determine in its absolute discretion that a
person who halds shares in the Company is not or may cease to be at
any time a suitable person to be associated or connected with the
ownership, administration or management of the operations or
business of the Company, Jupiters or any subsidiary of Jupiters or a
casino in Queensland.

3) Each shareholder acknowledges that a statutory declaration provided to the
Company by a shareholder pursuant to Rule 137 may be provided by the
Company to the NSW Casino Control Authority.

(4) Each shareholder acknowledges that a statutory declaration provided to the
Company by a shareholder pursuant to Rule 137 may be provided by the
Company to the Queensland Minister.

(5) The Company will enforce the disposition of shares of any person in
accordance with the procedure for disposal of shares set out in Rule 139.

(6) The Company will enforce the disposition of shares of any person in
accordance with the procedure for disposal of shares set out in Rule 139A.

Requirement to provide information

137. (1)  The Board may, from time to time and at any time, send to a shareholder (the
“Recipient Shareholder”) a pro forma statutory declaration in a form approved
by the Board which makes. provisions for the shareholder to set out thereinthe__.. .. .
Required Information.

(@)  The Recipient Shareholder must, within 7 calendar days of the pro forma
statutory declaration referred to in Rule 137(1) being sent to it (or within such
other period, not being less than 7 calendar days, as the Board may permit),
provide to the Company a statutory declaration in the form of the pro forma
statutory declaration sent to it, which statutory declaration:

(@)  sets out the Required Information; and
(b) is made:

() where the Recipient Shareholder is a natural person - by that
‘ person;

(i) where the Recipient Shareholder is a corporation - by two
directors of that corporation; and

(i) where the Recipient Shareholder is a body corporate which is not
a corporation - by a duly authorised officer of that body corporate.

Suspension of voting rights and disposal of shares
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rights in respect of all the shares registered in the name of the shareholder (or
such shares as the Board may specify) are suspended from the date that the
shareholder fails to comply with Ruie 137(2) until:

(@)  a statutory declaration as required pursuant to Rule 137(2) has been
provided to the Company; or

(b)  the person ceases to be the registered owner of those shares;
whichever is the earlier.

If a shareholder fails to comply with the requirements of Rule 137, the Board
may give notice in writing to the shareholder requiring that the relevant statutory
declaration setting out the Required Information be provided to the Company.

If within 14 calendar days of the date of the notice referred to in Rule 138(2) the
relevant statutory declaration has not been provided the Board may give notice
in writing to the shareholder requiring that ali shares in the Company registered
in the name of the shareholder (or that number of such shares as the Board
may specify) be disposed of within 3 months.

If a notice under Rule 138(3) is not complied with by the shareholder within the
time limit specified in Rule 138(3), the Board may appoint a person to execute
any documents and implement any procedures as may be required to procure
the transfer of the shares on behalf of the shareholder and to receive and give
a good discharge for the purchase price. Brokerage, stamp duty and any other
costs of the transfer shall be paid out of the sale proceeds. The net proceeds
of any sale under this Rule shall be paid to the shareholder who held the

shares sold under this Rule provided that the shareholder has delivered to the

Company such documents or information as may be reasonably required by

the Board. Upon the name of the purchaser being entered in the Register in

purported exercise of the powers under this Rule, the validity of the sale shall
not be challenged by any person.

Compulsory disposition of shares

139.

(1)

(@  If the NSW Casino Control Authority determines under the Casino
Acquisition Approval Deed that a Close Associate of the NSW Casino
Licensee who has shares in the Company is not a suitable person to
be concerned in or associated with the operation or management of a
casino, and the NSW Casino Control Authority notifies the Company in
writing that such a shareholder (a "Disqualified Shareholder") must
dispose of all the shares in the Company held by the Disqualified
Shareholder ("Authority Disposal Direction") then the Company shall
immediately upon receipt of the Authority Disposal Direction serve a
copy of the same on the Disqualified Shareholder.

(b) A Disqualified Shareholder shall within 30 days of the date of an
Authority Disposal Direction dispose of all its shares in the Company.

(@  Ifatanytime, a person who has shares in the Company does not,
without prior written consent of the NSW Casino Control Authority.
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the person) (also a "Disqualified Shareholder”) then the Company
shall, upon becoming aware of or on being notified by the NSW Casino
Control Authority of such non-compliance, immediately serve on the
Disqualified Shareholder a notice in writing of the shareholder's
disqualification ("Company Disposal Direction").

A Disqualified Shareholder shall within 30 days of the date of the
Company Disposal Direction dispose of those shares in the Company
which cause the Disqualified Shareholder, or another person who is
entitled to shares held by the Disqualified Shareholder, to exceed the

-number of shares permitted under Rule 135(2)(a).

The Company when serving upon a Disqualified Shareholder a copy of an
Authority Disposal Direction under Rule 139(1) or a Company Disposal
Direction under Rule 139(2) shall advise the Disqualified Shareholder in
writing of the suspension of the relevant dividend and voting rights as set out
in Rule 139(7) provided that failure to give such advice as required by this
Rule 139(3) shall not effect the operation of Rule 139(7).

(@)

(b)

(@)

If the Disqualified Shareholder fails to dispose of all the shares held by
the Disqualified Shareholder in the Company pursuant to Rule 139(1)
or fails to dispose of the shares required to be disposed of pursuant to
Rule 139(2), the Company may sell the shares at not less than their
fair market value, determined in accordance with Rule 139(5), and for
that purpose may initiate a holding adjustment to move all shares held
by a Disqualified Shareholder from a CHESS holding to a certificated
holding and effect a transfer to give effect to the sale or other

disposition of all or the relevant number (as the case may be) of the

shares held by the Disqualified Shareholder.

Each member irrevocably appoints each Director and Secretary of the
Company severally as its attorney ("Attorney") to do anything
necessary or considered expedient by the Company to effect a sale or
other disposition of shares in the Company held by a Disqualified
Shareholder, including without limitation, effecting a transfer referred to
in Rule 139(4)(a).

Subject to Rule 139(4)(a), any sale or other disposition undér this Rule
139(4) may be made by the Company by offering the shares for sale:

(i) on the ASX, if at the time of sale the Company is admitted to the
official list of the ASX, or by private sale or tender;

(i) in one lot or in parcels; and

either with or without special conditions or stipulations as to the time or
mode of payment of the purchase price for the shares, in any case on
such other terms as the Company thinks fit.

If the Company cannot sell the shares of the Disqualified Shareholder
for a sum equal to or greater than the fair market value as determined
in accordance with Rule 139(5) within 30 days, the Company shall
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for the purpose of giving effect to a sale or disposal of the shares at the
best price which the Company using its reasonable endeavours is able
to attain.

The meaning of "fair market value" for the purpose of thls Rule 139
shall be the greater of:

(i) the value that the Company agrees should be placed on all but
not some of the shares held by the Disqualified Shareholder and
which are to be disposed of on the basis of what a hypothetical,
prudent, willing, but not anxious purchaser would be prepared to
pay to a willing, but not anxious vendor in circumstances where
both the purchaser and vendor are fully informed of all publicly
available operational and financial details. The Company will
have regard to such factors as it believes are necessary to
determine the fair market value but will give particular
consideration to the future maintainable earnings of the
Company, the nature and timing of future cash inflows and
outflows and the discount factor to be applied to those
cashflows, the price and quantity at which shares have been
traded recently and since the Company has been admitted to
the official list of the ASX and the number of shares to be sold,;
or

Shareholders' Funds X number of shares to be
disposed of by

total numberof . . .  Disqualified. Shareholder..... ... ..

ordinary shares on
issue

For the purpose of Rule 139(5)(a)(ii), "Shareholders' Funds" means, in
relation to the Company, the aggregate of:

i)

(if)

the amount paid up or credited as paid up on the issued share capital
of the Company (excluding the amount paid up or credited as paid up
on any shares or other security issued by the Company which give an
entitlement to the holder to require their repurchase or redemption by
the Company);

the amount standing to the credit (or debit) of the capital and revenue
reserves of the Company (including but not limited to amounts
standing to the credit of capital reserves and revenue reserves and
retained profits or losses),

less the value of all intangible assets (including goodwill, trade names,
patents, future income tax benefits, underwriting and formation expenses and
other items of like nature) except for the value of the Company's interest in
any wagering, gaming or casino licence (which, in respect of the NSW Casino
Licence, shall not be valued at greater than the amount paid by the NSW
Casino Licensee to the NSW Casino Control Authority for the NSW Casino
Licence, whether paid by way of lump sum or instalments, after deducting any
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The Company shall have 14 days following the expiry of the period in which
the Disqualified Shareholder is given to dispose of its shares in accordance
with Rule 139 to determine the fair market value of the shares of the
Disqualified Shareholder.

If the Company fails to determine the fair market value, then that fair market
value shall be determined by the Company's auditor on the same basis
outlined in Rule 139(5)(a) following a request to the Company's auditor by the
Company or the Disqualified Shareholder. The auditor shall have 14 days
within which to determine the fair market value following receipt of a request
from the Company or the Disqualified Shareholder. The determination of the
auditor, who shall act as expert and not as arbitrator, shall be final and
binding on the Company and the Disqualified Shareholder. The cost of such
determination shall be borne by the Disqualified Shareholder.

A person to whom shares are sold or otherwise disposed of under Rule
139(4) is not bound to see to the regularity or validity of, or to the application
of the purchase money or consideration on, any sale or other disposal and
the title of that person to the shares is not affected by any irregularity or
invalidity in the forfeiture of the shares or the exercise of any power by the
Company.

All dividend and voting rights attaching to:

(@) allthe sharesin the Company held by a Disqualified Shareholder
referred to in Rule 139(1)(a);

-~ (b) those shares in the Company which cause a_Disqualified Shareholder......... .

referred to in Rule 139(2)(a), or another person who is entitied to
shares held by that Disqualified Shareholder, to exceed the number of
shares permitted under Rule 135(2)(a),

shall be suspended immediately upon the issue of an Authority Disposal
Direction or a Company Disposal Direction until the disposal of the relevant
shares by the Disqualified Shareholder.

Following receipt by the Company of an Authority Disposal Direction or the
Company becoming aware that a shareholder is a Disqualified Shareholder,
the Board shall have the power to make a determination, on the basis of
information known to the Board after reasonable inquiry, of all questions
arising under this Rule 139, including without limitation:

(@)  whether a Disqualified Shareholder has disposed of shares pursuant to
Rules 139(1) or 139(2); and

(b)  the amount of shares held by any person.

Any determination made pursuant to Rule 139(8) shall be binding on, and
conclusive against (in the absence of manifest error), the Disqualified
Shareholder.

A Dlsqualmed Shareholder shall indemnify the Company and keep |t

LY 4 B S | T L Y LN LI Ty T S T PP | T .. S o



(11)

(12)

139A. (1)

Page 52

result of the Disqualified Shareholder's continuing ownership of or failure 1o
divest the shares.

Any person aggrieved by a sale or other disposal under Rule 139 shall have
no remedy against the NSW Casino Control Authority or the State of New
South Wales.

Terms defined in this Rule 139 have the corresponding meanings only in this
Rule 139.

(@  If anotice in writing (an "Authority Disposal Direction") is issued to the
Company, Jupiters or a subsidiary of Jupiters by an appropriate
decision maker in pursuance of an Applicable Gaming Law of
Queensland now or hereafter in force setting out as a ground giving
rise to its issue that a holder of shares in the Company (a "Disqualified
Shareholder") is not or has ceased to be at any time a suitable person
to be associated or connected with the ownership, administration or
management of the operations or business of the Company, Jupiters
or any subsidiary of Jupiters or a casino in Queensland then the
Company shall immediately upon receipt of the Authority Disposal
Direction serve a copy of the same on the Disqualified Shareholder.

(b) A Disqualified Shareholder shall within 30 days of the date of an
Authority Disposal Direction dispose of all its shares in the Company.

(@) If at any time, a person who has shares in the Company does not,
without prior written consent of the Queensiand Minister, comply with
the provisions of Rule 135(2) (b). (including, without limitation, by~ _
enabling another person to be entitled to shares held by the person)
(also a "Disqualified Shareholder”) then the Company shall, upon
becoming aware of or on being naotified by the Queensland Minister of
such non-compliance, immediately serve on the Disqualified
Sharehoider a notice in writing of the sharehoider's disqualification

("Company Disposal Direction").

(b) A Disqualified Shareholder shall within 30 days of the date of the
Company Disposal Direction dispose of those shares in the Company
which cause the Disqualified Shareholder, or another person who is
entitled to shares held by the Disqualified Shareholder, to exceed the
number of shares permitted under Rule 135(2)(b).

The Company when serving upon a Disqualified Shareholder a copy of an
Authority Disposal Direction under Rule 139A(1) or a Company Disposal
Direction under Rule 139A(2) shall advise the Disqualified Shareholder in
writing of the suspension of the relevant dividend and voting rights as set out
in Rule 139A(7) provided that failure to give such advice as required by this
Rule 139A(3) shall not effect the operation of Rule 139A(7).

(@)  If the Disqualified Shareholder fails to dispose of all the shares held by
the Disqualified Shareholder in the Company pursuant to Rule 139A(1)
or fails to dispose of the shares required to be disposed of pursuant to
Rule 139A(2). the Companv mayv sell the shares at not less than their
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by a Disqualified Sharehoider from a CHESS hoiding to a certificated
holding and effect a transfer to give effect to the sale or other
dispaosition of all or the relevant number (as the case may be) of the
shares held by the Disqualified Shareholder.

Each member irrevocably appoints each Director and Secretary of the
Company severally as its attorney ("Attorney") to do anything
necessary or considered expedient by the Company to effect a sale or
other disposition of shares in the Company held by a Disqualified
Shareholder, including without limitation, effecting a transfer referred to
in Rule 139A(4)(a).

Subject to Rule 139A(4)(a), any sale or other disposition under this

Rule 139A(4) may be made by the Company by offering the shares for
sale:

() on the ASX, if at the time of sale the Company is admitted to the
official list of the ASX, or by private sale or tender;

(i) in one lot or in parcels; and

either with or without special conditions or stipulations as to the time or
mode of payment of the purchase price for the shares, in any case on
such other terms as the Company thinks fit.

If the Company cannot sell the shares of the Disqualified Shareholder
for a sum equal to or greater than the fair market value as determined
in accordance with Rule 139A(5) within 30 days, the Company shall

" ascertain third parties who may be interested in acquiring the shares™ ~ —==

and the Attorney shall be authorised to effect a transfer of the shares
for the purpose of giving effect to a sale or disposal of the shares at the
best price which the Company using its reasonable endeavours is able
to attain.

The meaning of "fair market value" for the purpose of this Rule 139A
shall be the greater of:

() the value that the Company agrees should be placed on all but
not some of the shares held by the Disqualified Shareholder and
which are to be disposed of on the basis of what a hypothetical,
prudent, willing, but not anxious purchaser would be prepared to
pay to a willing, but not anxious vendor in circumstances where
both the purchaser and vendor are fully informed of all publicly
available operational and financial details. The Company will
have regard to such factors as it believes are necessary to
determine the fair market value but will give particular.
consideration to the future maintainable earnings of the
Company, the nature and timing of future cash inflows and
outflows and the discount factor to be applied to those
cashflows, the price and quantity at which shares have been
traded recently and since the Company has been admitted to
the official list of the ASX and the number of shares to be sold;

P
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Shareholders' Funds X number of shares to be

disposed of by
total number of Disqualified Shareholder
ordinary shares on
issue

For the purpose of Rule 139A(5)(a)(ii), "Shareholders' Funds" means, in
relation to the Company, the aggregate of:

(i the amount paid up or credited as paid up on the issued share capital
of the Company (excluding the amount paid up or credited as paid up
on any shares or other security issued by the Company which give an
entitlement to the holder to require their repurchase or redemption by
the Companyy);

(i) the amount standing to the credit (or debit) of the capital and revenue
reserves of the Company (including but not limited to amounts
standing to the credit of capital reserves and revenue reserves and
retained profits or losses),

less the value of all intangible assets (including goodwill, trade names,
patents, future income tax benefits, underwriting and formation expenses and
other items of like nature) except for the value of the Company's interest in
any wagering, gaming or casino licence (which, in respect of the NSW Casino
Licence, shall not be valued at greater than the amount paid by the NSW
Casino Licensee to the NSW Casino Control Authority for the NSW Casino

Licence, whether paid by way of lump sum or instalments, after deducting any. ... .

amounts paid which represent interest or payments in the nature of interest).

The Company shall have 14 days following the expiry of the period in which
the Disqualified Shareholder is given to dispose of its shares in accordance
with Rule 139A to determine the fair market value of the shares of the
Disqualified Shareholder.

If the Company fails to determine the fair market value, then that fair market
value shall be determined by the Company's auditor on the same basis
outlined in Rule 139A(5)(a) following a request to the Company's auditor by
the Company or the Disqualified Shareholder. The auditor shall have 14 days
within which to determine the fair market value following receipt of a request
from the Company or the Disqualified Shareholder. The determination of the
auditor, who shall act as expert and not as arbitrator, shall be final and
binding on the Company and the Disqualified Shareholder. The cost of such
determination shall be borne by the Disqualified Shareholder.

A person to whom shares are sold or otherwise disposed of under Rule
139A(4) is not bound 1o see to the regularity or validity of, or to the application
of the purchase money or consideration on, any sale or other disposal and
the title of that person to the shares is not affected by any irregularity or
invalidity in the forfeiture of the shares or the exercise of any power by the
Company.
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(@)  all the shares in the Company held by a Disqualified Shareholder
referred to in Rule 139A(1)(a);

(b)  those shares in the Company which cause a Disqualified Shareholder
referred to in Rule 139A(2)(a), or another person who is entitled to
shares held by that Disqualified Shareholder, to exceed the number of
shares permitied under Rule 135(2)(b),

shall be suspended immediately upon the issue of an Authority Disposal
Direction or a Company Disposal Direction until the disposal of the relevant
shares by the Disqualified Shareholder.

Following receipt by the Company of an Authority Disposal Direction or the
Company becoming aware that a shareholder is a Disqualified Shareholder,
the Board shall have the power to make a determination, on the basis of
information known to the Board after reasonable inquiry, of all questions
arising under this Rule 139A, including without limitation:

(@) whether a Disqualified Shareholder has disposed of shares pursuant to
Rules 139A(1) or 139A(2); and

(b)  the amount of shares held by any person.

Any determination made pursuant to Rule 139A(8) shall be binding on, and
conclusive against (in the absence of manifest error), the Disqualified
Shareholder.

A Disqualified Shareholder shall indemnify the Company and keep it

“indemnified for all direct and indirect costs incurred by the Companyasa =~

result of the Disqualified Shareholder's continuing ownership of or failure to
divest the shares.

Any person aggrieved by a sale or other disposal under Ruie 139A shall have
no remedy against the Queensland Minister or the State of Queensland.

Terms defined in this Rule 139A have the corresponding meanings only in
this Rule 138A.

Sub-registers of shares

140.

(1)

In addition to the Register and any other register maintained in compliance with
the Corporations Act, the Board may maintain any of the following sub-registers
of shares:

(@)  asub-register of voting shares in the Company to which Australian
residents are entitled,;

(b) a sub-register of voting shares in the Company to which non-residents
are entitled; and

(c) a sub-register of voting shares in the Company to which persons who
have been convicted of a relevant offence are entitled.
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(2)  Forthe purposes of this Rule 140 voting shares may be included in a
sub-register as being voting shares to which a particular person is entitled if:

(@)  those voting shares are acknowledged in writing by the registered
owner of those shares to be shares to which that person is entitled,;

(b) in the opinion of the Board, those voting shares are shares to which
that person is entitled; or

(¢) the Minister has, by notice in writing served on the Company pursuant
to Section 55(3)(d) of the Act, declared that those voting shares are
shares in which that person has a relevant interest and that declaration
has not been revoked or quashed pursuant to Sections 59(4)(b)(ii),
59(6) or 60(5) of the Act.

Inconsistency with Part 1

141. In the event of any inconsistency between Parts 1 and 2 of this Constitution the
provisions of Part 2 shall prevail.

No derogation from Act

142. Nothing in this Constitution shall be construed as in any way derogating from or
limiting the operation of the provisions of Part 4 of the Act or as in any way
derogating from or limiting the powers conferred on any Director or Secretary of the
Company, the Board or the Company by Part 4 of the Act.




