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NOTIFICATION FORM

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

Securities Act Rule 801 (Rights Offering)

Securities Act Rule 802 (Exchange Offer)

Exchange Act Rule 13e-4(h)(8) (Issuer Tender Offer)

Exchange Act Rule 14d-1{c) (Third Party Tender Offer)

Exchange Act Rule 14e-2(d) (Subject Company Response)
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Tab Limited
(Name of Subject Company)

Commonwealth of Australia
(Jurisdiction of Subject Company’s Incorporation or Organization)

TABCORP Holdings Limited
TABCORP Investments No.4 Pty 1.td . PROCESSED
(Name of Person(s) Furnishing Form) / APR 93 2[]0‘!
Ordinary Shares ‘ ‘
(Title of Class of Subject Securities) .l“:lNA C?:ll.

Ben Reichel — General Counsel
Tab Limited
495 Harris Street
Ultimo, New South Wales, Australia 2007
Telephone: (011) (61 2)9218 1000
(Name, Address (including zip code) and Telephone Number (including area code)
of Person(s) Authorized to Receive Notices and Communications
on Behalf of Subject Company)

with a copy to

John E. Estes
Sullivan & Cromwell
Level 32, 101 Collins Street
Melbourne, Victoria 3000, Australia
Telephone: (011)(613)9635-1500

April 21. 2004
(Date Tender Offer/Rights Offering Commenced)

Dage | of 1182 fhges




Part I - Home Jurisdiction Documents

1.

Final Bidder's Statement (including Acceptance Forms) in connection with the offers by
TABCORP Investments No.4 Pty Ltd for the ordinary shares of Tab disseminated to the Tab
Limited ("Tab") shareholders, such despatch commencing on April 21, 2004.

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

A.

Bidder’s Statement lodged with the Australian Securities and Investments Commission
(“ASIC”) (including Acceptance Forms) in connection with the offers by TABCORP
Investments No.4 Pty Ltd for the ordinary shares of Tab (released publicly on April 2,
2004);

The annual financial report for TABCORP Holdings Limited ("TABCORP") for the year
ended June 30, 2003;

The annual financial report for Jupiters Limited for the year ended June 30, 2003
The half-year financial report for TABCORP for the half year ended December 31, 2003;

All continuous disclosure notices given by TABCORP to Australian Stock Exchange
Limited ("ASX") since its annual financial report for the year ended June 30, 2003 was
lodged with ASIC (that is, since September 30, 2003);

Tab’s ASX release dated December 12, 2003 entitled ‘Profit Update’;

Media release MR 275/03 from the Australian Competition and Consumer Commission
dated December 19, 2003 entitled ‘A.C.C.C. not to oppose merger between TABCORP
Holding Limited and TAB Limited or the proposed merger between UNITAB Limited
("UNITAB") and TAB Limited’; and

The financial half year report for Tab for the period ended December 31, 2003.

Tab's target's statement dated 5 March 2004 in relation to offers by UNiTAB for the
ordinary shares of Tab.

UNiTAB's ASX release dated December 19, 2003 entitled 'Announcement of
Recommended Takeover Offer for Tab Limited’.

UNiTAB's bidder's statement dated 22 January 2004 in relation to its offers for the
ordinary shares of Tab.

UNiTAB's ASX release dated February 23, 2004 attaching a media release dated
February 23, 2004 from NSW Racing entitled UNiTAB Proposal Not Accepted by NSW
Racing'.

Part III - Consent to Service of Process

TABCORP Holdings Limited and TABCORP Investments No.4 Pty Ltd are together filing, concurrently
with the furnishing of this Form CB, an irrevocable consent and power of attorney on Form F-X in
connection with the furnishing of such original Form CB.



SIGNATURES

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

TABCORP HOLDINGS LIMITED
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Final Bidder's Statement (including Acceptance Forms) in
connection with the offers by TABCORP Investments No.4 Pty
Ltd for the ordinary shares of Tab disseminated to the Tab
Limited ("Tab") shareholders, such despatch commencing on
April 21,2004,

Bidder’s Statement lodged with the Australian Securities and
Investments Commission (“ASIC”) (including Acceptance Forms)
in connection with the offers by TABCORP Investments No.4 Pty
Ltd for the ordinary shares of Tab (released publicly on April 2,
2004);

The annual financial report for TABCORP Holdings Limited
("TABCORP") for the year ended June 30, 2003;

The annual financial report for Jupiters Limited for the year
ended June 30, 2003;

The half-year financial report for TABCORP for the half year
ended December 31, 2003;

All continuous disclosure notices given by TABCORP to
Australian Stock Exchange Limited ("ASX") since its annual
financial report for the year ended June 30, 2003 was lodged with
ASIC (that is, since September 30, 2003);

Tab’s ASX release dated December 12, 2003 entitled ‘Profit
Update’;

Media release MR 275/03 from the Australian Competition and
Consumer Commission dated December 19, 2003 entitled
‘A.C.C.C. not to oppose merger between TABCORP Holding
Limited and TAB Limited or the proposed merger between
UNITAB Limited ("UNiTAB") and TAB Limited’; and

The financial half year report for Tab for the period ended
December 31, 2003.

Tab's target's statement dated 5 March 2004 in relation to offers
by UNiTAB for the ordinary shares of Tab.
UNITAB's ASX release dated December 19, 2003 entitled

'Announcement of Recommended Takeover Offer for Tab
Limited".

UNiTAB's bidder's statement dated 22 January 2004 in relation to
its offers for the ordinary shares of Tab.
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UNITAB's ASX release dated February 23, 2004 attaching a
media release dated February 23, 2004 from NSW Racing entitled
'UNITAB Proposal Not Accepted by NSW Racing'.
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TA B C 0 R P TABCORP Holdings Limited
ACN 053 780 709

5 Bowen Crestent
Malbourne Australia 3004
GPO Box 1843R
Malbourne Australiz 3001

Telephone 613 2868 2100
Facsimie 6136868 2300

21 April 2004

To:  Australian Stock Exchange Limited
Companies Announcements Platform
20 Bridge Street
Sydney NSW 2000

TAB LIMITED
OFF-MARKET BID BY TABCORP INVESTMENTS NO.4 PTY LTD
BIDDER'S STATEMENT AND ACCEPTANCE FORMS

Attached, on behalf of TABCORP Investments No.4 Pty Ltd (ABN 74 108 197 084) (a wholly
owned subsidiary of TABCORP Holdings Limited), are copies of;

1. the bidder's statement; and

2. the four acceptance forms,

in relation to TABCORP Investments No.4 Pty Lid's off-market bid for all of the ordinary
shares in Tab Limited. The attached documents are in the form in which they are being sent
to Tab shareholders. Despatch of the documents to Tab shareholders has commenced
today.

The attached have also been sent to Tab Limited today.

Jet Coi

Peter Cailiard
Company Secretary




Offer to acquire all of
your shares in Tab Limited

If you have any questions in relation to the Offer,
please call the TABCORP Offer information line

Within Australia: 1800 010 202

This is an important document and requires your immediate attention
If you are in doubt as to how to act, you should consult
your financial or legal adviser immediately
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IMPORTANT INFORMATION

"BIDDER'S STATEMENT
This Bidder's Statement is given by TABCORP Investments No.4 Pry Ltd {ABN 74 108 197 084), a
wholly-owned subsidiary of TABCORP Holdings Limited {(ABN 66 063 780 709), to Tab Limited
“{ABN 17 08} 765 308) under Part 6.5 of the Corporations Act and relates ta the Ofter. You should read
this Bidder's Statement in its entirety. This Bidder's Statement is dated 2 April 2004 and includes an Offer
ated 21 April 2004 in section 10.

USTRALIAN SECURITIES AND INVESTMENTS COMMISSION
A copy of this Bidder's Statement was lodged with ASIC on 2 Aprit 2004, Naither ASIC nor any of its
officers take any responsibility tor the contents of this Bidder's Statement.

OTICES IN RELATION TO JURISDICTIONS OTHER THAN AUSTRALIA

NCLUDING THE UNITED STATES OF AMERICA)

As & result of section 10.6{g}, this Bidder's Statement does not constitute an offer Lo self, nor the solicitation
of an offer to buy, any TABCORP Shares in any jurisdiction other than Australia, the United States of America
or New Zealand, unless Bidder determines to the contrary,

nvestors resident in places other than Australia should note that the Ofer is being proposed and will be
onducted in accordance with the laws in force in Austratia and with the ASX Listing Rules. The disclosure
quirements in relation to the Offer applicable in Australia will differ from those applying in other
risdictions (including the United States). The financial statements included in this Bidder's Statement have
been prepared in accordance with generally accepled accounting principles in Australia that will differ from
those in other jurisdictions {including the United States). Because substantially all of the directors and assets
of TABCORP and Bidder are located in Australia, invesiors resident in places other than Australia may have
difficuities in enforcing their rights and any claims they may have arising under the laws of the jurisdiction in
which they are resident (including, for United States investors, the United States federal securities laws)
against TABCORP or Bidder and their respective officers and directors. 1t may be difficult to compel TABCORP,
idder and their respective affiliates to subject themselves to a judgment of z court outside Australia.

he TABCORP Shares to be issued pursuant to the Gffer have not been, and will not be, registered under the
nited States Securities Act of 1933 (as amended) {the Securities Act) or the securities laws of any United
tates state or other jurisdiction and therefore may not be offered or sold to persons resident in or located in
he United States without registration or an applicable exemption from the registration requirements of the
ecurities Act, Persons in the United States should be able to participate in the Otfer (aithough not the Share
ale Facility) since TABCOR? intends to rely on the exemption {rom registration atforded by Rule 802 under
he Securities Act.

his Bidder's Statement has been furnished to the United States Securities and Exchange Commission but has
ot been reviewed by it. This Bidder’s Statement has not been filed with or reviewed by any other state
ecurities commission or United States regulatory authority and none of the foregoing authorities have
passed upon of endorsed the merits of the Offer or the accuracy, adequacy or completeness of this Bidder's
Statement. Any representation to the contrary is a criminal offence.

In making the Offer {but not the Share Sale Facility} available to persons in New Zealand, Bidder is relying on
an exemption contained in the New Zealand Securities Act (Overseas Companies) Exemption Notice 2002 in
ation to prospectus and investment statement requirements in New Zealand.

ISCLOSURE REGARDING FORWARD LOOKING STATEMENTS

his Bidder's Statement contains certain forward looking statements which have not been based solely on
istorical facts, but are rather based on Bidder's and TABCORP's current expectations about future events and
esults. These forward iooking statements are, however, subject to risks, uncertainties and assumptions which
ould cause actual events or results to differ materially from the expectations described in such forward
ooking statements. Thase factors include, amongst other things, the risks identitied in section 8, as well as
other matters not yet known to Bidder or TABCORP or not currently considered material by Bidder or
BCORP.

NVESTMENT DECISIONS

his Bidder's Statement does not take into account your individual investment objectives, financial
situation or particular needs. You tmay wish to seek independent financial and taxation advice before
daciding whether or not to accept the Offer.

As you are being offered TABCORP Shares as part of the consideration for your Tab Shares, the implied
value to you of the Offer may vary with the market price of TABCORP Shares. In addition, all references
the implied value of TABCORP's Offer in this Bidder's Statement are subject to the effects of
ounding. Further inforination concerning the implied value of the Offer is contained in this Bidder's
Statement. You should also refer to section 8.6{(b).

DEFINED TERMS AND INTERPRETATION

A number of defined terms are used in this Bidder's Statement. These terms are explained in




'E-A B C O R P From the Chairman

N

TABCORP Holdings Limited
ABN 66 063 780 709

2 April 2004
Dear Tab Shareholder,
On 23 february 2004, TABCORP announced an Offer to acquire all of your Tab Shares.

The Offer is $2.0C cash plus between 0.20 and 0.22 TABCORP Shares for each Tab Share. The actual number of
TABCORP Shares which you will receive if you accest the Offer {and it becomes unconditional) will depend on
TABCORP's share price over a specified pricing period of 10 Trading Days.

The Oftfer provides significant benefits for Tab Shareholders.

& You will receive a significant premium for your Tab Shares

The implied value for each of your Tab Shares under the Offer is $4.50, assuming a TABCORP Share price between
$11.36 and $12.50 and subject to the effects of rounding. {As at 1 April 2004 {being the last trading day before
the date of this Bidder's Statement), the closing price of TABCORP Shares on ASX was $12.29.) This implied value
represents:

2 33.9% premium 1o the Tab Share price on 15 October 2003, the day prior to Tab's announcement of merger
discussions with UNITAB; and

a 28.2% premium to the Tab Share price on 4 November 2003, the day prior to the announcement of TABCORP's
initial merger proposat in relation to Tab.

@ You have the opportunity to become a shareholder in TABCORP, which is the parent of Australia’s premier
diversified gambling and entertainment group
if you accept the Offer and it becomes unconditional, you will benefit from:

a shareholding in TABCORP, with annual revenues in excess of $3.4 billion and {assuming all of the Tab Shares
are acquired under the Offer) a market capitalisation of approximately 56 biltion;

- the potential for enhanced earnings and dividends as a TABCORP shareholder; and
reduced risk due to greater business and geographic diversification.
tn addition, TABCORP has signed a legally binding agreement with NSW Racing which sets out the key principles of the
relationship between NSW Racing, TABCORP and Tab in the event thiat TABCORP acquires Tab. TABCORP's agreement

provides the basis for it to ultimately satisfy proposed legislative requirements in New South Wales relevant to the
acquisition of Tab. Those proposed legislative requirements must be comptlied with by any successful bidder for Tab.

1 urge you to accept the Qffer as soon as possible. To accept the Offer, you should follow the instructions on the
enclosed Acceptance Form.

if you have any questions in relation to the Offer, please contact the TABCORP Offer information line on 1800 010 202
{toll-free from within Australia) or +61 2 9240 7442 (from outside Australia).

| took forward to welcoming you as a sharehotder in TABCORP.

Yours sincerely,

Michael Robinson

Chairman, < S Bowen Crescent
' Melbourne Australia 3004




1 Implied value per Tab Share

2 Premium to Tab Share price

3 Amount of cash per Tab Share

4 Certainty of value

5 Agreement with NSW Racing

and recognition from the
New South Wales government

6 Pro-forma uplift in earnings per share

7 Pro-forma uplift in dividends per share

8 Credit rating

9 Share sale facility

Notes:

1 Theimpliad value of TABCORP's Gfier is $4.50 per Tab Share as long as the
TABCORP Share price is between $11.36 and $12.50 (subject to the effects
of rounding (see section 18.1{c}}). The implied value of UNITAR's offer will
vary if the UNITAR share price changes. The impiied value of UNITAR's
offer set out above is based on the volume weighted average share price
of UNITAB shares of $6.50 on ASX between {and including} 10 December
2004 {being the date UNITAB made its profit upgrade announcement) and
18 December 2003 {being the last Trading Day before UNITAB announced
the UNITAB offer} as disclosed in UNITAB's bidder's statement. In relation
to the impact of any acquisition by UNITAB of Tab on the UNITAB share
price, see page 6 of this Bidder's Statement under the heading TABCORP's
offer provides grezater certainty of value 1o Tab Sharehoiders’,

2 Thisis based on the implied vaiue referred to in note 1 2nd on a Tab Share
price of $3.36 {being the closing price on ASX on 15 October 2003, which
was the day prior to the announcement of the proposed merger between
Tab and UNITABR),

3 The cash component of UNITAB's offer is $1.36 per Tab Share after taking
into atcount the amount of Tab’s fully franked interim dividend of 9 cents
per Tah Share which was paid on 23 February 2004.

4 The implied value of TABCORP's Offer is $4.50 per Tab Share assuming &
TABCORP Share price of between $11.36 and §12.50 (subject to the effects
of rounding {see section 10.1{¢))). If the TABCORP Share price is outside
this renge the implied value of TABCORP’s Offer will vary. The implied value
of UNITAB's offer will vary if the UNITAB share price changes.

5 Asdiscussed in sections 8.6{n), 9.6 and 9.7, TABCORP has entered into the

Racing Heads of Agreement with NSW Racing which provides the basis for
TABCORP to ultimately satisfy proposed legisiative requirements in New
South Wales relevant to the acguisition. of Tab. Those proposed
{egislative requirements provide that a company must be nominated as
the 'Nominated Company' before acquiring control of Tab and that the
Nominated Company {of its parent company) must, amongst other things,
have in place arrangements with NSW Reacing which NSW Racing
considers are necessary 1o ensure that it is in no less favourabie a position
after the change of control than under current arrangements with Tab.
The New South Wales government has indicated that it is satisfied 1hat
the Racing Heads of Agreement is capable of satisfying this latter
requirement. At the date of this Bidder's Statement, UNITAB has not
entered into any arrangements with NSW Racing relevant to this latter
requirement. However, the New South Wales government has

W ome tmdamandant snraran nd FINMITARYe “Yact =and final'

UNiTAB's offer

$4.42

31.5%

$1.36

Less

No

+25%

?

Unrated

No

It is possible that the ocutcome of that rewiew may impact on the
circumstances thet must exist in order for a company to become the
‘Nominated Company’. The New South Wales government has indicated
that it is possible for it 1o nominate a hidder for Tab as the 'Nominated
Company’ in the absence of the bidder having in place an arrangement with
NSW Racing, but it would only do so in limited circumstances. At the date
of this Bidder's Statement neither Bidder nor TABCORP is aware of any
indication that those limited circumstances will apply.

The Hustrative pro-forma uplift in earnings per share for Tab Shareholders
who accept TABCORP's Offer and reinvest all proceeds into TABCORP
Shares at $11.85 per TABCORP Share (assuming that no tax is payable on
the safe of Tab Sheres and that no brokerage costs apply) is based on the
pro-forma information presented in section S of this Bidder's Statement
{see sections 5.3 to 5.5 and 8 for the refevant assumptions, qualifications
and risks). $11.85 was the closing price of TABCORP Shares on ASX on
20 February 2004 {the fast Trading Day before TABCORP announced the
TABCORF Offer). The pro-forma uplift in earnings per share for Tab
Shareholders who accept UNITAB'S offer and reinvest all proceeds into
UNITAB sheares at $6.50 per UNITAB share is as disclosed in UNITAB's
biddet’s statement dated 22 January 2004.

The illustrative pro-forma uplift in dividends per share for Tab
Shareholders who accept TABCORP's Olfer and reinvest all proceeds into
TABCORP Shares at §11.85 per TABCORP Share {assuming that no tax is
payable on the sale of Tab Shares and that no biokerage costs apply)
assumes that they received the henefit of dividends paid or to be paid by
TABCORP in respect of the six months ended 39 june 2003 and the six
months ended 31 December 2003 (being the dividends paid of to be peid
in the year ending 30 June 2004} and that all Tab Shares are acquired
under the Offer {(see also the assumptions sreferred to in refetion to
Figure 4 in the section headed 'Nine Good Reasons Why You Should Accept
TABCORP's Offer'). $11.85 wes the closing price of TABCORP Shares on
ASX on 20 february 2004 (1he [ast Trading Day before TABCORP announced
the TABCORP Offer). UNiITAB's hidder's statement does not iffustrate the
dividend per share uplift {or a Tab Shareholder under UNITAB's offer.
Standard & Poor's has confirmed thal TABCORP will retain its current BBB+
credit rating {with a negative outiook) in the event that TABCORP is
successiul in acquiring more than 59.0% of the Tab Shares on the terms of
the Gffer.

Eligible Tab Shareholders can sell the TABCORP Shares to which they are
entitied as a resuft of acceptance of the Offer {up to a maximum of 200
TABCORP Shares) under the Share Sale Facility without incuriing brokerzge
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TABCORP’s Offer implies a value of $4.50 for
each Tab Share’

1. You will receive a significant premium over the price at which Tab
Shares traded before Tab became the subject of takeover/merger
proposals

2. TABCORP’s Offer provides you with greater certainty of value than
UNITAB's offer

3. TABCORP's Offer provides greater deliverability than UNITAB's offer

4. TABCORP's Offer represents a very attractive multiple of Tab’s
earnings

5. Tab’s directors previously recommended an offer which was stated
to have an implied value of $4.50

6. Earnings and dividends attributable to your investment are expected
to be enhanced significantly if you accept TABCORP's Offer

7. Tab Shareholders who accept TABCORP's Offer will have the
opportunity to become a shareholder in TABCORP, Australia's
premier diversified gambling and entertainment group

8. There is potential for capital gains tax rollover relief on the share
component of the Offer

9. You will not incur any brokerage costs. In addition, if you are an

Eligible Tab Shareholder you can sell the TABCORP Shares to which
you are entitled (up to a maximum of 200 TABCORP Shares) under

a Share Sale Facility without incurring brokerage costs

See the detailed desciption of these items on the following pages.

Assuming 2 TABCORP Share price of between $11.36 and $12.50 and subject to the effects of rounding (see section 10.1(c}).
As at 1 April 2004 {being the last Trading Day before the date of this Bidder's Statement), the closing price of TABCORP
Shares on ASX was §12.29.




Nine Good Reasons Why You Should
Accept TABCORP's Offer

You will receive a significant premium over the
price at which Tab Shares traded before Tab
became the subject of takeover/merger proposals

You are being offered consideration of $2.00 cash plus between 0.20 and
0.22 TABCORP Sharas for each of your Tab Shares. The cash consideration
that you are being offered is not affected by the payment of Tab's fully
franked 2004 interim dividend of 9 cents per Tab Share, which was paid on
23 February 2004.

The implied value of TABCORP's Offer is $4.50 per Tab Share, assuming a
TABCCRP Share price between $11.36 and $12.50 and subject to the effects
of rounding. As at 1 Aprif 2004 (being the fast Trading Day before the date
of this Bidder's Statement), the closing price of TABCORP Shares on ASX
was $12.29. '

The actual number of TABCOR? Shares which will be issued to you if you
accept the Offer {and it becomes unconditional) will depend on TABCORP's
volume weighted average share price {the TABCORP VWAP) over a pricing
period of 10 Trading Days immediately after the date on which the Offer
becomes, or is declared, free of the conditions set out in section 10.7. The
number of TABCORP Shares per Tab Share will be calculated as $2.50
divided by the TABCORP VWAP. subject to a minimum of 0.20 TABCORP
Shares {if the TABCORP YWAP is $12.50 or more), and a maximum of 0.22
TABCORP Shares {if the TABCORP VWAP is $11.36 or less), per Tab Share
(subject to the effects of rounding).

The implied value of the Offer under a range of TABCORP VWAPs is shown
in Figure 1,

Figure 1: Implied value of the Offer per Tab Share!

$11.00 _ x 0220+ _ $2.00

TABCORP TABCORP implied value

54, 42

Notes

1 1f under the Offer you 2re entitled to a fraction of a TABCORP Share in respect of your parcel of Tab Shares,

your entitlement to TABCORP Shares will be rounded in accordance with section 10.5(c).
2 Rounded {o two decimal places,



As an example, if you own 257 Tab Shares and you accept the Offer, you will receive 54
TABCORP Shares and $514.00 cash (assuming a TABCORP VWAP of $11.85 and that the Offer
becomes, or is declared, unconditional}.

An implied value of $4.50 represents a significant premium to the Tab Share price since Tab
was listed on ASX in 1998 untif the announcement of TABCORP's initial merger proposal for Tab
on 5 November 2003 (as shown in Figure 2).

Figure 2: Tab's historical share price between listing and the announcement of TABCORP's
initial merger proposal

$5.00

implied value of TABCORP Offer! = $4.50

$4.50
$4.00
$3.50
$3.00
$2.50

$2.00 A
$1.50 4
$1.00 4
$0.50 4

$0.00 r —

Jun-898 Dec-98 Jun-899 Dec-99 Jun-00 Dec-00 JSun-01 Dec-d1  Jun-02 Dec02  Jup-03
== Taby closing share price on ASX

The implied value of the Cffer of $4.50 per Tab Share also represents a premium to UNiTAB'S
offer announced on 19 December 2003 of 0.47 UNITAB shares and $1.36 cash (taking into
account the amount of Tab's fully franked interim dividend of 9 cents per Tab Share which was
paid on 23 February 2004) for each Tab Share.

Note

1 Asswining @ TABCORP Share price of between $11.36 and $12.50 and subject to the effects of rounding (see section 10.1{(c)). As at
1 April 2004 {being the last Tradiny Day beiore the date of this Bidder's Statement), the closing price of TABCORP Shares on ASX
was $12.29.



~ Nine Good Reasons Why You Should
Accept TABCORP's Offer (cont'd)

TABCORP’s Offer provides greater certainty of
value to Tab Shareholders

TABCORP's Offer also provides greater certainty of value to Tab
Shareholders than UNITAB's offer for the following reasons.

e The cash component of TABCORP's Cffer is §2.00 per Tab Share, which is
64 cents per Tab Share more than the cash component of UNIiTAB's offer
of $1.36 per share {adjusted for the payment of Tab's 2004 interim
dividend of 9 cents per Tab Share on 23 February 2004).

e TABCORP's Offer structure provides greater downside protection. The
implied value of TABCORP's Offer remains at $4.50 per Tab Share while
the TABCORP Share price is between $11.36 and $12.50 {subject to the
effects of rounding (see section 10.1{c))). Based on TABCORP's closing
price of $12.28 on 1 April 2004 {being the last Trading Day before the
date of this Bidder's Statement}, the implied value of TABCORP's Offer
will remain at $4.50 per Tab Share even if the TABCORP Share price falls
by as much as 93 cents. However, the implied value of UNiTAB's offer is
more uncertain as it will vary if the UNITAB share price changes.

if all of the Tab Shares (including Tab Shares issued as a resuit of the
exercise of all of the Tab Options) are acquired under TABCORP's Offer,
TABCORP will be required to issue up to a maximum of 99,611,020
TABCORP Shares to Tab Shareholders. This represents approximately 24%
of TABCORP's existing capital base. However, if alf of the Tab Shares
(including Tab Shares issued as a result of the exercise of all of the Tab
Options) are acquired under UNiTAB's offer, UNITAB will be required to
issue approximately 212,805,360 UNITAB shares to Tab Shareholders. This
represents approximately 160% of UNiTAB's existitig capital base and
therefare implies less certainty in relation to the value of UNITAB shares if
UNITAB is successful in the acquisition of 100% of Tab Shares.

e in UNIiTAB's bidder's statement the combined UNiTAB/Tab pro-forma
market capitalisation is based on a UNITAB share price of $6.50
following any acquisition of Tab. The use of a pre-transaction UNiTAB
share price to imply a post-transaction market capitalisation of a
combined UNiTAB/Tab may be inappropriate. For example, this
approach may fail to take into account the future earnings of a
combined UNiTAB/Tab or an estimate of the multiple of earnings on
which a combined UNiTAB/Tab will trade post-transaction. [n this
regard there are several key issues to consider.

— TABCORP has disclosed the pro-forma impact of the acquisition of
Tab on the statement of financial performance for the year ending
30 June 2004 of the TABCORP Group (see section 5.5). In contrast,
UNITAB has only disclosed the pro-forma impact of the acquisition
of Tab on the basis of historical accounts (for the year ended

30 June 2003) and has not provided forecast information despite .
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the fact that a UNITAB acquisition of Tab represents an acquisition of greater relative scale
when compared to an acquisition of Tab by TABCORP.

— UNITAB shares have historically traded at a higher mulitiple of earnings than Tab Shares.
Given Tab’s earnings contribution (before interest, tax, depreciation and amortisation) to a
combined UNiTAB/Tab would be in excess of 70%,! it is possible that the earnings multiple
for the combined UNiTAB/Tab will be lower than UNITAB's current trading multiple (being
the multiple which supports a UNITAB share price of $6.50 per share}. A lower multiple for
the combined UNiTAB/Tab might imply a trading price for shares in a combined UNiTAB/Tab
that is tess than $6.50.

For example, a UNITAB share price of $6.50 implies a 10.8 times muitiple of UNiTAB's
reported EBITDA for the year ending 30 June 2003 compared to a multiple of 8.9 times
reported EBITDA for Tab (based on a share price of $3.36%). The blended multiple for the
combined UNiTAB/Tab group based on the refative earnings contribution of UNITAB and

Tab is therefore equal to 9.4 times reported EBITDA for the year ended 30 June 2003. On
the basis of this blended multiple, the capital structure as provided in UNITAB's bidder’s
statement’ and after accounting for UNITAB's expected full pro-forma synergies of

$34.6 million* (which UNITAB states will not be realised untif the third full year after merger
implementation) and transaction and implementation costs of $54.9 million, the combined
UNITAB/Tab share price is equal to $5.89 per share.

- Under the terms of the initiaj UNiTAB/Tab merger proposal announced on 16 October 2003,
UNITAB shareholders would have been offered $7.00 cash for half of their shareholding
{inclusive of a tull contro! premium). This value of $7.00 per UNiTAB share was unanimously
recommended by the Board of UNITAB and suggests that the UNITAB board believed that
the underlying trading value of UNiTAB was less than $7.00 per share at that time.
Assuming a control premium of 15%-25% was being paid to UNITAB shareholders, this
implies an underlying trading price of approximately $5.60 to $6.09 for each UNITAB share
at that time.

TABCORP’s Offer provides greater deliverability than UNITAB's
offer

Tab's target's statement dated 5 March 2004 in relation to UNITAB's offer notes that one of the
conditions of UNITAB's offer is a condition that certain approvals be obtained to allow UNiTAB
to be able to efficiently merge its wagering pools with Tab's New South Wales wagering pool.
Tab indicated that it understands those approvals are unlikely to be forthcoming until UNiTAB
is able to resolve a number of matters to the New South Wales government'’s satisfaction, and
that it could take considerable time for the relevant condition to be satisfied.

TABCORP's Offer is not subject to any equivalent condition in relation ta posling.

Notes

1 Based on the pro-forma UNITABfTab anlysis in UNiTAB's bidder's statement (130% acquisition scenario) before accounting for
synergy benefits likely to arise as a result of the UNiTAB/Tab merget.

2 ATab Share price of $3.36 represents the closing price of Tab Shares on 15 October 2003, being the day prior to the announcement
of the initial UNiTAB/Tab merger proposal.

3 Assuming a 100% acquisition of Tab and taking into account net debt balances as at 31 December 2003 for Tab and UNITAB and
the acquisition debt as described in UNITAB' bidder's statement {including transaction and implementation costs), the net debt of

the combined Tab/UNITAB will be equal to $952 million and UNITAB will be required to issue approximately 212.8 million shares to
Tab Shareholders.

4 According to UNITAB's bidder’s statement and aiter NSW Racing entitlements,




Nine Good Reasons Why You Should
Accept TABCORP's Offer (cont'd)

In addition, TABCORP has entered into the Racing Heads of Agreement
with NSW Racing which provides the basis for TABCORP to ultimately
satisfy proposed legislative requirements in New South Wales relevant
to the acquisition of Tab. Those proposed legislative requirements
provide that a company which acquires control of Tab must, amongst
other things, have in place arrangements with NSW Racing which NSW
Racing considers are necessary to ensure that it is in no less favourable a
position after the change of control than under current arrangements with
Tab (see sections 8.6(n}, 9.6 and 9.7). In TABCORP's view, the most likely
scenario is that the NSW Racing Minister will not nominate a company as
the ‘Nominated Company' under the relevant New South Wales legislation
{see section 9.6) until after it has entered into such arrangements with NSW
Racing. However, the New South Wales government has indicated that it is
possible that, if it was reassured that there was a strong prospect that an
agreement would be reached within a reasonable timeframe after
nomination, the NSW Racing Minister might nominate a company without
such arrangements being in place.

Under the Racing Heads of Agreement NSW Racing has agreed to negotiate,
as soon as possible and on an exclusive basis, a formal agreement with
TABCORP, the material commercial terms of which are agreed in-principle in
the Racing Heads of Agreement. Moreover, the New South Wales
government has indicated that it is satisfied that the Racing Heads of
Agreement is capable of satisfying the legisiative requirement described in
the previous paragraph.

in contrast, UNIiTAB has no agreement with NSW Racing. Furthermore,
NSW Racing has indicated that UNiTAB's 'last and final® proposal to it was
not capable of satisfying NSW Racing's reasonable concerns and that it
would not have placed NSW Racing in a no less favourable position than it
currently holds.

On this basis, TABCORP and Bidder believe that Bidder will be nominated
as the Nominated Company if it receives acceptances for more than 50%
{and up to 100%) of the Tab Shares. It is a condition of the Offer that
this occurs. However, the New South Wales government has
commissioned an independent review of UNiTAB's 'last and final’
proposal to NSW Racing. Itis possible that the outcome of that review
may impact on the circumstances that must exist in order for a
company to become the Nominated Company. If that is the case
TABCORP may need to consider its position under the Racing Heads of
Agreement in accordance with the rights discussed in section 9.7(c).

[a A




TABCORP’s Offer represents a very attractive multiple of Tab’s
earnings

At an implied value of $4.50 per Tab Share, TABCORP’s Offer represents & multiple of
11.4 times Tab's reported EBITDA, and 23.3 times Tab's reported net profit after tax {before
goodwill amortisation),? for the year ended 30 June 2003.

These multiples compare favourably with transaction multiples as determined using the mid-
point ranges of independent experts’ reports in relation to precedent gaming acquisitions in
Australia, as Hlustrated in Figure 3.

Figure 3: Enterprise value to EBITDA muitiples - mid-point of range provided by
independent expert other than for TABCORP's Offer

12.0x%

11.0x

10.0x

EV/EBITDA

9.0x

8.0x

6.0xi.....

TABCORP Offer Star City Jupiters Crown Buyback of Jupiters  Breakwater
for Tab" foundet shares  Island Trust

Tab’s directors previously recommended an offer which was stated
to have an implied value of $4.50

On 13 December 2003, UNiTAB announced a takeover proposal for Tab of 0.47 UNITAB shares
and $1.45 cash per Tab Share. At that time, UNITAB stated that its offer had an implied value
of $4.50 per Tab Share based on UNiTAR's share price since UNiTAB’s profit upgrade
announcement on 10 December 2003. Since Tab declared and paid an interim dividend of

9 cents per share, UNITAB's offer is now 0.47 UNIiTAB shares and $1.36 cash per Tab Share.

Whilst Tab's Chairman, Mr Graham Kelly, stated that Tab’s directors were unanimously
supportive of UNiTAB’s proposal and intended to recommend it in the absence of a superier
proposal, Tab's directors have since recommended that you take no action at this time in
relation to UNiTAB's offer, following the announcement of TABCORP's Offer.

Earnings and dividends attributable to your investment are expected
to be enhanced significantly if you accept TABCORP’s Offer

Should you choose to reinvest the gross cash component of the proceeds you receive as a Tab
Shareholder under the Offer into TABCORP Shares (assuming that no tax is payable on the sale
of your Tab Shares and that no brokerage costs apply) and retain your TABCORP Shares, you
are expected to benefit from a substantiai uplift in earnings and dividends.

Notes

} Assuming Tab has 4511 million shases on issue, net debt as at 31 December 2003 of §217 million, oplions in the
money to the value of $2.9 million and EBITDA for the year ended 30 Sune 2003 of $206 mitlion.

2 Tab's £PS (pre yoodwill amortisation] for the year ended 30 June 2003 was 50.19.

3 Assuming a TABCORF Share price of between $11.36 and $12.50 and subject to the effects of rounding (see
section 10.1(c)). As at 1 April 2004 (being the last Trading Day before the date of this Bidder's Statement), the




Nine Good Reasons Why You Should
Accept TABCORP’s Offer (cont'd)

Figure 4 sets out illustrative earnings uplifts for a Tab Shareholder based on a
pro-forma compilation of stand-alone forecast information for the TABCORP
Group and estimated financial information for the Tab Group for the year ending
30 June 2004 under certain assumptions.

Figure 5 provides an illustrative pro-forma dividend uplift for a Tab Shareholder
for the year ending 30 June 2004 assuming {amongst other things) that they
received the benefit of dividends paid or to be paid by TABCORP in respect of the
six months ended 30 June 2003 and the six months ended 31 December 2003
{being the dividends paid or to be paid in the year ending 30 June 2004).}

Figure 4: Pro-forma earnings per Figure 5: Pro-forma dividends
share (EPS) (pre amortisation per share (DPS) 2.4
and non-recurring items) 2.3.4.5
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The iffustrative uplift in earnings per share {(pre amortisation and non-recurring
items) for the year ending 30 June 2004 for Tab Shareholders under the TABCORP
Offer is approximately 55% (in a post synergies and efficiencies case, as set out in
Figure 4}. This compares to 25% earnings per share {pre goodwill amortisation)
uplift on a pro-forma basis for the year ended 30 June 2003 as set out in UNiTAB's
bidder's statement.”

Notes

1 TABCORP's history of paying increasing fully franked dividends is currently expected 1o continue post-metgel,
subject to the availability of sufficient profits and franking credits,

2 Assuimes gross tash proceeds received by Tab Sharehoiders under the Offer are reinvested into TABCORP Shates
{assuming that no 1ax is payable on the sale of Tab Shares and that no brokerage costs apply) at $11.85 per
TABCORP Shate {which was the closing price of TABCORP Shares an ASX on 20 Fabruary 2004 (the last Trading Day
before TABCORP announced the Offer)).

3 Based on the assumptions referred to in section 5.5(b).

4 Assumes all Tab Shates are acguired under the Offer and TABCORP issues 0.211 TABCORP Shares and pays $2.00
cash per Tab Share. :

5 E£PS {pre amortisation and non-recurring items) post synergies and efficiencies analysis assumes the realisation
of the full synergies and elficiencies expected to be achieved in the third full year after the acquisition of Tab.

6 Based on the dividends paid or to be paid by Tab and TABCORP in respect of the six months ended

30 June 2003 and the six months ended 31 December 2003. UNITAB's bidder's statement did not disclose the

pro-forma uplift in dividends per share for Tab Shareholders who accept UNITAB's offer.

7 Hshould be noted that the relevant UNITAB analysis was based on a compilation of histotical results for the
year ended 30 June 2003 (assuming, amongst other things, that year three synergies were available for the
year ended 30 June 2003), whereas the TABCORP analysis {s based on a compilation of forecast financial
information for TABCORP and estimated financial information for Tab {see section S).



The illustrative dividend per share uplift for the year ending 30 June 2004 for Tab Shareholders
under the TABCORP Offer is also in excess of 50% {as set out in Figure 5}. UNiTAB's bidder’s
statement does not illustrate the dividend per share uplift for a Tab Shareholder under the
UNITAB offer.

Tab Shareholders who accept TABCORP’s Offer will have the
opportunity to become a shareholder in TABCORP, Australia’s
premier diversified gambling and entertainment group

You have the opportunity to receive shares in a larger, more diversified company than Tab with
an enhanced ability to pursue strategic cpportunities.

The Merged Group will operate off-course wagering and sportsbetting operations in New South
Wales and Victoria, key wagering media businesses such as Sky Channel, approximately 18,000
gaming machines, four casino, hotel and entertainment complexes in New South Wales and
Queensland, Keno operations across the east coast of Australia, gaming machine monitoring
operations in Victoria and Queensland, the AWA technical services business and an international
monitoring and totalizator sales and support business.

Since listing on ASX in August 1994, TABCORP Shares have substantially outperformed the
Australian market as shown in Figure 6. An investment of $1,000 at the time of TABCORP's
listing on ASX would now be worth §8,896, assuming that all dividends paid were re-invested
{without payment of tax or brokerage) at the closing price of TABCORP Shares on the day the
stock was declared ex-dividend.

Figure 6: TABCORP total shareholder return’ versus S&P / ASX 200 Accumulation Index
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Note
1 Total shareholder return assumes that dividends are reinvested at the closing price of TABCORP Shares on
the day the stock was declared ex-dividend, that ne tax is payable and that no brokerage costs apply.
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Nine Good Reasons Why You Should
Accept TABCORP’s Offer (cont'd)

Following the merger of TABCORP and Tab, you will benefit from the
following advantages as a TABCORP shareholder:

e a stronger financial position than Tab, with greater access to capital
markets providing TABCORP with greater financial capacity to pursue
strategic opportunities. Standard & Poor’s has confirmed that
TABCORP will retain its investment grade BBB+ credit rating (with a
negative outlook) in the event that JABCORP is successful in acquiring
more than 50.0% of the Tab Shares on the terms of the Offer;

e greater cperational scale with improved product diversification;
e greater geographic breadth and more diversified regulatory risk; and

e larger market capitalisation, providing increased liquidity to you as an
owner of TABCORP Shares. Assuming that all of the Tab Shares are
acquired under the Gffer, the pro-forma TABCORP / Tab market
capitalisation is estimated to be approximately $6 billion (based on
TABCORP's closing share price of $11.85 on 20 February 2004 {the last
Trading Day before TABCORP announced the Offer)).

As a recipient of TABCORP Shares under the Offer, you will, through your
shareholding interest, share in the synergy benefits which are expected to
arise from the combination of TABCORP's and Tab's wagering operations.
Assuming that ail of the Tab Shares are acquired under the Offer,
TABCORP has identified not less than $62.5 million in annual cost and
revenue synergies and efficiencies (before taking into account benefits
accruing to the relevant racing industries), $41.5 million of which are
expected to contribute to TABCORP's pre-tax earnings in the third full
y~ar following the merger (assuming the full $12.0 million of increased
product fees are paid to NSW Racing in that year even though the
$12.0 million figure is not required to be paid until the fourth year
{see section 8.7{(a){i)}}, subject to certain regulatory approvals and other
risks (see sections 5.5(b}{i) and 8.6(d}). TABCORP currently expects
approximately 40% of the cost and revenue synergies and efficiencies
will be achieved in the first full year and 60% in the second full year
following the acquisition {prior to the additional product fees payable to
NSW Racing). {f the TABCORP Group does not acquire all of the Tab
Shares but acquires more than 50% of them and Tab remains listed on
ASX, the contribution to TABCORP's pre-tax earnings in the third full
year from annual cost and revenue synergies and efficiencies is
expected 1o be $38.2 million (subject to the same conditions as the
100% case - see section 5.5{(d)).




TABCORP's management team is highly experienced in the integration of large acquisitions
with the full integration of Star City Casino in October 1999 extracting substantial synergy
benefits and efficiency gains. Since TABCORP's acquisition of Star City Casino, EBITA on 2

full cost allocation basis for Star City Casino has grown from $112 million in the year ended
30 June 2001 to $182 million for the year ended 30 June 2003.

Since TABCORP announced the Jupiters Merger in March 2003 (which was completed in
November 2003}, TABCORP has actively been working on integration strategies for Jupiters.
As at the date of this Bidder's Statement, the initial Jupiters integration plan has been
completed and execution of this plan by TABCORP's integration and casino management
teams is on track to realise substantial synergies and operational efficiencies in the first full
year of the Jupiters Merger. The expected annual synergies arising from the Jupiters Merger
are $24.6 miflion, $14.4 million above the $10.2 million identified at the time of the merger,
with $20.5 million expected to be achieved in the year ending 30 June 2005. The annual
synergies and efficiencies identified do not include any synergies and efficiencies with respect
to the casino properties managed by a wholly owned subsidiary of Caesat’s Entertainment (the
properties being Conrad Jupiters Hotel-Casino and Conrad Treasury Hotel-Casino).

TABCORP's experienced wagering management team and its technical services division are fully
committed to, and focused on, the integration of the Tab business, with the assistance of key
executives from TABCORP’s corporate head office. Based on the financial due diligence
undertaken by TABCORP on Tab to date, TABCORP is confident that its current integration plans
will deliver, at @ minimum, the synergies and efficiencies it has identified.

UNITAB has no prior experience in the integration of acquisitions of greater than $100 million
in value. Tab's target's statement dated 5 March 2004 in relation to UNIiTAB's offer aiso notes
that UNiTAB's prior acquisition experience relates to the integration of businesses of a similar
nature to UNITAB, but of 2 smaller size, whereas the scale, diversity and complexity of Tab's
businesses are significantly greater than that of UNITAB.

TABCORP's identified minimum level of synergy and efficiency contribution to pre-tax earnings
in the third full year following the merger is substantially higher than UNIiTAB's identified
realisable synergies of $34.6 millicn over the same period. TABCORP expects that it can
achieve greater synergies than UNIiTAB given:

the much larger scale of the Victorian and New South Wales wagering operatior.s of the
respective TABCORP and Tab businesses compared to the size of UNITAB's wagering
operations. This is expected to provide a larger cost base from which to extract savings;

that TABCORP’s wagering business generates higher EBIT margins (before racing industry
fees, product and program fees and wagering taxes) than UNiTAB's wagering business,
providing greater opportunity for the realisation of efficiency gains;

that the wagering management team of the Merged Group will be based in New South
Wales, which will also ensure a more effective focus on the integration of the businesses.
Further, TABCORP has existing operations in New South Wates (being Star City Casino, Keno
in 1,034 New South Wales venues and part of the AWA technical services business); and

that an acquisition of Tab will result in minimal increases in head office functions (such as
finance, human resources and legal) for TABCORP.




Nine Good Reasons Why You Should
Accept TABCORP's Offer (cont’d)

There is the potential for capital gains tax rollover
relief on the share component of the Offer
consideration

if you are an Australian resident Tab Shareholder, you may be entitled to
‘scrip for scrip’ capital gains tax roliover relief on the share component of
the Offer consideration if TABCORP acquires at least 80% of Tab (although
the Offer is not conditional on this occurring). Further details are set outin
section 7.

This potential benefit is particularly attractive for Tab Shareholders with a
low entry price into Tab Shares and high marginal tax rates who would
otherwise incur a taxable capital gain on disposal of their Tab Shares.

You will not incur any brokerage costs

in selling your Tab Shares under the Offer, you will not incur any brokerage
costs in relation to the sale of those shares (unless you are a Foreign
Shareholder (see sections 9.13 and 10.6(g)).

In addition, those Eligible Tab Shareholders who choose to sell the TABCORP
Shares to which they are entitied under the Offer (up to a maximum of 200
TABCORP Shares) under the Share Sale Facility (described in section 11) will
not incur any brokerage costs in relation to that sale. If you are entitled to
more than 200 TABCORP Shares under the Cffer and you elect to participate
in the Share Sale Facility, you will retain the excess TABCORP Shares.

As an example, if you own 257 Tab Shares and you accept the Offer, you will
receive $514 cash and between 51 and 57 TABCORP Shares (depending on
the TABCORP VWAP and assuming that the Offer becomes, or is declared,
unconditional). If you elect to participate in the Share Sale Facitity, all of
those TABCORP Shares will be sold pursuant to the Share Sale Facility.

if you are an Eligible Tab Shareholder and you wish to use the Share Sale
Facility, you can elect to do so:

e 3t the time that you accept the Offer, by marking the relevant box on
the Acceptance Form and returning the completed form in accordance
with the instructions on it or, if your Tab Shares are held in a CHESS
Kelding, you may alternatively instruct your Controlling Participant to
make the election on your behalf; or




e if you have already accepted the Offer, by contacting the Registrar on 1300 665 661 and
requesting the appropriate form and then completing and returning the form in accordance
with the instructions on it.

As at 1 April 2004 (being the last Trading Day before the date of this Bidder's Statement), the
closing price of TABCORP Shares on ASX was $12.29. The price of TABCORP Shares is subject
to change from time to time, and pricing information is available from newspapers or the ASX
website {www.asx.com.au) under the ASX code 'TAH'.

You should note that:

e no TABTORP Shares will be sold under the Share Sale Facility until after the Offer has
become, or been declared, unconditional (if that occurs);

e the TABCORP Shares sold under the Share Sale Facility may be sold either in the Book Build
(if you elect to participate in the Share Sale Facility before the end of the VWAP Period) or
on ASX;

e the price at which TABCORP Shares will be sold under the Share Sale Facility is not fixed and
is not underwritten, and (in particular in the case of Book Build Shares) may be less than the
market price of TABCORP Shares at the time that you elect to participate or that any sale
takes place; and

e if there is a large number of TABCORP Shares to be sold under the Share Sale Facility at the
same time as your Sale Shares (whether on ASX or under the Book Build), this may have an
adverse effect on the price that you receive {see also section 8.6(a)).

Further details in relation to the Share Sale FacHity are set out in section 11,
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The following is a summary only of the Offer and is qualified by the detailed
information contained in the rest of this Bidder's Statement. You should read
this Bidder’s Statement in full before deciding how to deal with your Tab Shares.

The terms of the Offer are contained in section 10.

What is the Offer?

You are being offered a combination of cash and TABCORP Shares for your
Tab Shares on the terms and conditions set out in section 10. The Offer is
for all of your Tab Shares. The Offer is $2.00 cash and between 0.20 and
0.22 TABCORP Shares for each of your Tab Shares.

The number of TABCORP Shares that you will receive if you accept the
Offer will depend on the TABCORP VWAP (see section 10.1(b}), which wili
be determined over 2 10 Trading Day period after the Offer becomes, or is
declared, free of the conditions set out in section 10.7.

You will receive the maximum number of 0.22 TABCORP Shares per Tab
Share if the TABCORP VWAP is $11.36 or fess. You will receive the
minimum number of 0.20 TABCORP Shares per Tab Share if the TABCORP
VWAP is §12.50 or more. If the TABCORP VWAP is between 311.36 and
$12.50, the number of TABCORP Shares which you will receive per Tab
Share will be equal to $2.50 divided by the TABCORP VWAP. Your
entitiement to TABCORP Shares will be subject to the effects of rounding
(see section 10.1{(c)).

As an example, if you own 257 Tab Shares and you accept the Offer, you
will receive 54 TABCORP Shares and $514.00 cash {assuming a TABCORP
VWAP of $11.85 and that the Offer becomes, or is declared,
unconditional).

If you are a Foreign Shareholider you will not receive TABCORP Shares (see
sections 9.13 and 10.6(g)). Persons resident in Australia, the United States
of America and New Zealand are not Foreign Shareholders.

What is the implied
vatue of the Offer?

The implied value of the Offer is $4.50 per Tab Share, assuming 2
TABCORP Share price of between $11.36 and $12.50 and subject to the
effects of rounding (see section 10.1(c}). As at 1 April 2004 (being the last
Trading Day before the date of this Bidder's Statement}, the closing price
of TABCORP Shares on ASX was $12.29.

When does the
Offer close?

The Offer is scheduled to close at 7.00 pm (Sydney time) on 25 May 2004.
You should note that the Gffer Period can be extended as permitted by the
Corporations Act.




When will | be paid?

1f you accept the Offer in accordance with the instructions contained in
the Offer and the Acceptance Form, you will be sent payment within one
month after the later of the date you accept and the date the Offer
becomes, or is declared, free of the conditions set cut in section 10.7. In
any event, assuming the conditions of the Offer are satisfied or waived,
you will be sent payment within 21 days after the Offer closes.

What will the
tax consequences be?

Section 7 describes the major tax implications for Tab Shareholders who
accept the Offer and are resident in Australia. Amaongst other things,
section 7 discusses the CGT rollover refief that Australian resident Tab
Shareholders may be eligible for if more than 80% of the Tab Shares are
acquired under the Offer (although the CHer is not conditional on this
occurring). If available, such relief will only apply to the aspect of the
consideration that comprises TABCORP Shares. It will not apply to the
cash component of the consideration.

Do 1 pay brokerage or
stamp duty if | accept?

You will not pay brokerage or stamp duty on the disposal of your Tab
Shares if you accept the Offer. If you are a Foreign Shareholder, brokerage
will be payable in respect of the TABCORP Shares sold under the nominee
facility {see sections 9.13 and 10.6(g)}.

Conditions of the Offer

The Offer is subject to the defeating conditions which are set out in full in
section 10.7. Inh summary, those conditions include requirements that:

& the Offer results in Bidder having relevant interests in more than
50% of the Tab Shares;

e certain regulatory actions take place, including the commencement
of, and the nomination of Bidder by the New South Wales government
under, legislation in New South Wales relating to Tab and the receipt
of NSW Racing's approval of certain arrangements as contemplated by
that legislation;

e certain regulatory actions are not taken to restrain, prohibit or impede
the Offer;

e no material adverse change occurs in relation to Tab during the Offer
Period; and

e the conditions precedent to the drawdown of funds under Bidder’s
Loan Facility (which will be used to fund the cash compoenent of the
Offer) are satisfied or waived.




Conditions of the Offer
{cont'd)

The status of each of the defeating conditions as at the date of this
Bidder's Statement is discussed in sections 9.4 to 9.8. In particuiar, as
discussed above and in sections 8.6{n), 9.6 and 9.7, TABCORP has entered
into the Racing Heads of Agreement with NSW Racing which provides the
basis for TABCORP to ultimately satisfy proposed legislative requirements
in New South Wales relevant to the acquisition of Tab. The New South
Weles government has also indicated that the Racing Heads of Agreement
is capable of satisfying the legisiative aspect of the second condition. In
contrast, UNITAB has no agreement with NSW Racing, and NSW Racing
has indicated that UNiTAB's ‘[ast and final' proposal to it would leave
NSW Racing in 2 less favourable position if UNIiTAB acquired control of
Tab. On this basis, TABCORP and Bidder believe that Bidder will be
nominated as the 'Nominated Company' under the relevant New South
Wales legislation if it receives acceptances for more than 50% {and up to
100%}) of the Tab Shares.

The Cffer is also subject to a statutory condition required by the
Corporations Act {(see section 10.3{¢)}.

If the conditions are not satisfied or waived then the Offer will not
proceed.

How do | accept
the Offer?

See the section on the inside front cover of this Bidder's Statement,
as well as the instructions on the enclosed Acceptance Form.

t have already
accepted UNITAB's
offer. Can { change
my mind and accept
TABCORP's Offer?

1R

If you have accepted UNiTAB's offer for your Tab Shares but now
wish to accept TABCORP's Offer, you must first withdraw your
acceptance of UNITAB's offer.

Under the terms of UNITAB's offer, Tab Shareholders are able to withdraw
their acceptance of UNITAB's offer at any time prior to the satisfaction of
the condition of UNITAB's offer that the Totalizator Amendment Act is
proclaimed and the NSW Racing Minister gazettes UNITAB as the
Nominated Company. As at the date of this Bidder's Statement, that
condition had not been satisfied.




f have already
accepted UNITAB's
offer. Can | change
my mind and accept
TABCORP's Offer?

{cont'd)

Other circumstances may also arise in which you will be able to withdraw an
acceptance of UNITAB's offer.

The manner in which you can withdraw your acceptance of UNITAB's offer
will depend on whether your Tab Shares are held in a CHESS Holding or on
Tab's issuer sponsored subregister. For further details, see section 9.9 of
this Bidder's Statement.

Further
information

If you have any questions in relation to the Offer or how to accept it,

or if you have lost your Acceptance Form and require a replacement,
please call the TABCORP Offer information line on 1800 010 202 {toll-free
within Australia) or +61 2 9240 7442 (from outside Australia).

Please note that, as required by the Corporations Act, calls to these
numbers will be recorded.
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Profile of the TABCORP Group and Bidder

Overview of the TABCORP Group

{a)

About TABCORP

The TABCORP Group is Australia's premier gambling and entertainment group and TABCORP is one of the world's
largest publicly listed gambling companies. The TABCORP Group currently conducts a unigue combination of
gambiing and hospitality activities, including:

e gaming operations in Victoria under the Tabaret brand and monitoring activities in Queensland (see
section 1.2(b));

e wagering and network gaming operations (see section 1.2(c}}. Although historically the wagering and
network games division has focused on the operation of its exclusive licence to operate the TAB network in
Victoria {each entity conducting totalizator wagering in Australia {other than in Tasmania) uses the abbreviation
"TAB in the jurisdiction in which it operates), growth through complementary products {such as Trackside and
businesses acquired as part of the recent acquisition of the Jupiters Group) has increased the product range
and geographic spread of the wagering and network games division; and

e casino and hospitality operations at Star City Casino in Sydney and three casinos in Queensland, being
Conrad Jupiters Hotel-Casino on the Gold Coast, Conrad Treasury Hotel-Casine in Brisbane and Jupiters
Townsville Casino in Townsville (see section 1.2(d)}. The TABCORP Group has also been appointed developer
and manager of the Gold Coast Convention and Exhibition Centre (subsequently referred to as "GCCEC’).

The TABCORP Group also operates a technical services division which provides support for the gaming, wagering
and network games and casino divisions {see section 1.2{e}).

Since TABCORP was publicly floated in 1994, the TABCORP Group has consistently grown its business for the
benefit of TABCORP shareholders. In particular:

e net profit after tax increased from $63.4 million in the 10.5 months ended 30 June 1995 to $263.1 million
{(excluding non-recurring items) in the year ended 30 June 2003;

e earnings per share increased from 24.1 cents in the 10.5 months ended 30 June 1995 to 71.5 cents (excluding
non-recurring items) in the year ended 30 June 2003; and

» @ high dividend payout ratio has been maintained since 1994, with TABCORP increasing its dividends from
14.5 cents per share in the period ended 30 June 1995 to €7.0 cents per share in respect of the year ended
30 June 2003.

In addition to dividends, TABCORP returned capital of 33.0 cents per share to shareholders in the year ended
30 June 1999, and, in the years ended 30 June 2002 and 30 June 2003, TABCORP entered into an on-market share
buyback, buying 11,278,013 TABCORP Shares.

After TABCORP's acquisition of the Jupiters Group in November 2003, the TABCORP Group's net assets exceeded
$1.8 billion, with approximately 10,000 people being employed by the TABCORP Group. The acquisition of the
Jupiters Group brought with it three Queensland casings, Keno businesses, monitoring businesses and an
expanded technology base. Prior to the completion of the Jupiters Merger, Jupiters’ Centrebet Business was
divested.

TABCORP's market capitalisation as at the date of this Bidder's Statement is approximately $5 billion.

KYS




(b)

TABCORP's goals and strategy

TABCORP aspires to consolidate the TABCORP Group's position as Australia’s premier gambling and
entertainment group. To achieve this aspiration, TABCORP's strategic focus is on both organic and inorganic
growth opportunities. o

{i} Organic growth

TABCGRP will continue to seek to drive growth in its existing businesses through a focus on:
e continuous improvement in customer service and overall product quality;

e disciplined investment in people, products and processes;

o operational excellence in delivery; and

e speed in execution and innovation.

{ii}  inorganic growth

TABCORP will seek to implement merger and acquisition opportunities that:

e are within TABCORP's core competencies of gambling, entertainment and hospitality, and

e enhance shareholder value through delivery of returns in excess of TABCORP’s cost of capital.

The key performance indicators in determining whether TABCORP has achieved its goals are whether
TABCORP:

s achieves growth that provides superior shareholder returns;

e is acknowledged as providing a great place to work;

e is renowned for offering the best gambling and entertainment experience for customers; and
e isrespected as a responsible and valued member of the community.

These key performance indicators will continue to be framed by TABCORP’s core values of teamwork,
integrity and performance.

1.2 The TABCORP Group's principal activities

(a)

Introduction
TABCORP has three principal operating divisions, being:

e gaming;
s wagering and network games; and
® (Casinos.

It also has a technical services division which provides support to the operating divisions..
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Figure 1.2.1: TABCORP divisions
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{b)

GCCEC

A number of licences held by the TABCORP Group are discussed in this section 1.2. For further details of these
licences, and a discussion of the regulatery background to them, see section 1.5(b).
The gaming division
(i} Intreduction
The gaming division primarily consists of the activities conducted in Victoria under the Gaming Licence.

The Gaming Licence authorises TABCORP (as one of two authorised participants} to conduct, amongst
other things: B

e gaming in licensed clubs and hetels in Victoria; and

o Club Keno games in licensed clubs and hotels in Victoria, which are conducted through a joint venture
arrangement with Taftersall's.

The other Victorian gaming licence is held by Tattersall's. The proprietor of Crown Casino is separately
licensed to conduct gaming at that venue.

The Victorian venues in which TABCORP's machines are installed operate under the Tabaret brand.

The gaming division also operates a gaming machine monitoring business in Queensland providing
monitoring and a range of other services to hotels and clubs in Queensiand as a licensed monitoring
operator.

{ii}  Operations

As at 31 December 2003, TABCORP operated 13,684 gaming machines {of a permitted maximum of 13,750
machines for TABCORP in Victoria) in 270 licensed club and hotel venues in metropolitan and country
Victoria, as summarised in Figure 1.2.2..




.

Figure 1.2.2: TABCORP's gaming machine network

Number of venues Number of gaming machines

Area Clubs Hotels Clubs Hotels
Melbourne Metropalitan 66 94 3,883 5,722
Victorian Country 76 34 2,847 1132
Total 142 128 6,830 6,854

{iii}

Tattersall's {with a permitted maximum of 13,750 gaming machines) and Crown Casino (with a permitted
maximum of 2,500 gaming machines) also operate gaming machines in Victoria. Tattersall's competes
with TABCORP for venue operators as well as gaming customers.

TABCORP estimates that its share of gaming machine revenue in Victoria from licensed clubs and haotels
has increased from 35.5% for the year ended 30 June 1994 (for the Totalizator Agency Board of Victoria
from which TABCORP originally acquired its Victorian gaming and wagering business on 15 August 1994}
to 48.3% for the year ended 30 june 2003,

The Queensland gaming machine monitoring business monitors 14,929 gaming machines in 310 hotels
and club venues across Queensland.

Business strategies

The business strategies of the gaming division are to responsibly grow revenues and profits and increase
market share by:

e working with venue operators to increase the number of venues with attractive theming, quality
entertainment facilities and good customer access;

s optimising the location of venues and gaming machines;
e providing new gaming products; and

e working with venue operators to implement uniformly high guality customer service standards and
venue management procedures across all venues.

The gaming division aims to continue to improve customer service for new and existing customers in
Victoria by conducting customer focus groups, expanding its process of ‘mystery shopping visits’ to
venues {pursuant to which TABCORP representatives monitor and assess customer service at venues) and
continuing its training of staff in venues.

In light of the introduction of bans an smoking in gaming areas in Victoria on 1 September 2002:

e 2 machine reservation system has been introduced which enables customers who smoke to take a
cigarette break without another person interrupting their use of & particular machine; and

e TABCORP {in conjunction with its Tabaret venue partners) has endeavoured, and will continue to
endeavour, to provide improved facilities at venues for customers who smoke.

(¢)  The wagering and network games division

{i}

introduction

The wagering and network games division has operations in Victoria, New South Wales and Queensland,
as discussed further below.
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Figure 1.2.3: Wagering and network games division operations

(i

(i}
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Operations - Totalizator and fixed odds wagering

Pursuant to the Wagering Licence, TABCORP conducts:

e off-course totalizators in Victoria on thoroughbrad, harness and greyhound racing in Australia and
New Zealand;

e opn-course totalizaters in Victoria on thoroughbred, harness and greyhound racing; and

s totalizator and fixed odds betting competitions in Victoria on approved sporting events,

Wagers are sold:

o in Victoria through a retail network of 566 retail agencies and selected clubs and hotels {PubTABs),

e 1o customers via telephone betting accounts, through TABCORP's two telephone betting centres, and
interactively through touch tone and natural language speech recognition systems;

e via the internet; and
e at Victorian metropolitan and country race tracks through on-course totalizators.

In addition, the division conducts fixed odds and totalizator betting on sporting and other events. Such
bets are primarily sold through:

e telephone betting accounts;
e the internet; and
e PubTABs and TAB retzil agencies.

Off-course and on-course wagering on racing is the principal form of wagering in Victoria, representing
approximately 95% of the revenue of the Victorian wagering business.

As a legislated State-based monopoly, the wagering business mainly competes with bookmakers in
Victoria. Further competition may also come from the introduction, or increased presence, of betting
exchanges and other wagering operators that take bets over the internet.

Sections 1.6(a} and 1.6{b) describe the key contractual arrangements between the TABCORP Group and
the Victorian Racing Industry, including an arrangement whereby the income generated from, and
expenses incurred in, TABCORP’s activities under the Wagering Licence and the Gaming Licence in Victoria
are shared 75% by the TABCORP Group and 25% by VicRacing Pty {1d.

Operations - Network games and other eperations

The network games part of the division operates:

o Club Keno in Victoria (under a joint venture arrangement with Tattersall's) in 103 venues with
TABCORP gaming machines;

e Keno in New South Wales {under a joint licence with a company owned by The Registered Clubs
Association of New South Wales {see section 1.5(b){(v}) in 1,034 venues {plus Star City Casino);.




{iv)

{d)

e Keno in Queensland in 867 venues including casinos, clubs, hotels and some TAB agencies; and

o the Trackside product (which is a simulated horse racing product} in 209 Victorian TAB retail agencies and
PubTABs as at 31 December 2003, as well as Star City Casino. '

The wagering and network games division also operates & sofiware and hardware sales and support business
{Jupiters Technology) relating to products such as Trackside, totalizator systems and Keno systems.

Business strategies

The business strategies of the wagering and network games division (by area} are to responsibly:

TAB branded wagering business

s enhance the wagering preduct by:

working with the Victorian Racing Industry to increase the quantity and improve the quality of racing for
wagering purposes,;

expanding the available range of bet types; and

optimising fixed odds betting on sporting events by managing bocks for TAB operators in all Australian
States and Territories {including UNITAB's Queensiand, South Australian and Northern Territory
operations} with the exception of New South Wales;

o improve and expand the distribution of the wagering product by:

t

!

!

upgrading the presentation of retail outlets;

improving internet wagering facilities,

installing further self-service betting terminals;

expanding interactive voice response fechnology for telephone betting; and

working with TAB retail agencies and PubTABs to improve the profitability of outlets;

Network games and Jupiters Technology

o expand the number of venues in which the Keno product is offered in New South Wales, Gueensland and
Victoria with continued improvements to product appeal and customer service; and

e continue to expand the products offered by the division and market Jupiters Technology's intellectual
property and technology to other gambling operators in Australia and internationally.

The casinos division

{i}

(it}

introduction

In 1999, the TABCORP Group acquired Star City Holdings, a public company which was then listed on ASX.
The Star City Group holds the sole casino licence in New South Wales and owns and operates Star City
Casino.

in November 2003, the TABCORP Group acquired Jupiters, a public company which was then listed on
ASX. The Jupiters Group owns, amongst other businesses, Conrad Jupiters Hotel-Casino, Conrad Treasury
Hotel-Casino and Jupiters Townsville Casino.

Consequently, the casinos division is now responsible for the operation of these four tasinos. However, Bi
Gaming, a wholly-owned subsidiary of Caesar’s Entertainment, has the management contract to operate
the Conrad Jupiters Hotel-Casino and the Conrad Treasury Hotel-Casino properties on behalf of the
TABCORP Group {see section 1.6{d)). TABCORP is currently in discussions with Caesar’s Entertainment in
relation to these management contracts and the future management of these two casinos.

Operations - Star City Casino

Star City Casino is located in Pyrmont in Sydney and has & 89 year licence (expiring in 2093). The
NSW Casino Licence provides Star City with certain exclusivity rights until 13 September 2007 (see
section 1.5{b¥iii)).
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{iii)

(iv}

2]

As at 31 December 2003, Star City Casino featured 200 gaming tables {although the licence is for 210)
located on the main gaming floor and in the private gaming room (known as the "Endeavour Room’). Star
City Casino has currently suspended its international rebate play business. As a result of this, 10 gaming
tables are currently not in operation. Electronic gaming operations at the casino include 1,498 gaming
machines, two Trackside terminals, 2 wagering outlet and Keno terminals.

As at 31 December 2003, Star City Casino's non-gambling operations included 352 hotel rooms and 139
apartments (of which Star City owns 95) &s part of its five star hotel and apartment complex, seven
restzurants, six bars, banquet facilities, two theatres and a car park.

Operations - Conrad Jupiters Hotel-Casino

Conrad Jupiters Hotel-Casino was established in 1985 and operates under a casino licence which is held in
perpetuity. 1t is located on a 6.6 hectare landscaped island facility and is the only casino resort
destination on the Gold Coast.

As at 31 December 2003, Conrad Jupiters Hotel-Casino featured 104 gaming tables (although the licence
is for 117) located on the main gaming floors and in the private gaming room. The gaming tables
operations at Conrad Jupiters Hotel-Casino incorporate an international rebate play table cames business
in the private gaming room. Electronic gaming operations at the casino include 1,403 gaming machines
{although the licence is for 1,404}, @ wagering outlet and Keno terminals.

As at 31 December 2003, Conrad Jupiters Hotel-Casino’s non-gambling operations included 584 hotel
rooms as part of the complex’s five star hotel, six restaurants, seven bars, banqueting and conference
facilities, a theatre and & car park.

Cperations - Conrad Treasury Hotel-Casino

Conrad Treasury Hotel-Casino was established in 1995 and operates under a 75 year casino licence
{expiring in 2070) with a 10 year exclusivity period for casine gaming within a 60 kilometre radius of its
downtown Brisbane location. The operations are housed in the restored Treasury and Land
Administration Buildings, a heritage site within Brisbane’s central business district.

As at 31 December 2003, Conrad Treasury Hotel-Casino featured 88 gaming tables {although the licence is
for 111} located on the main gaming floor and in the private gaming room. The gaming tables operations
at Conrad Treasury Hotel-Casino incorporate an international rebate play table games business in the
private gaming room. Electronic gaming operations at the casino include 1,329 gaming machines
{although the licence is for 1,404), a wagering outlet and Keno terminals.

As at 31 December 2003, Conrad Treasury Hotel-Casino’s non-gambling operaticns included 130 hotel
rooms as part of the complex’s five star hotel, six restaurants, six bars and a car park.

QOperations - Jupiters Townsville Casino

Jupiters acquired the Jupiters Townsville Casino as & result of a successtul takeover bid for the
Breakwater Island Trust (the owner of the Jupiters Townsville Casino} in 2002. At the time of the bid,
Jupiters owned 47.5% of the units in the Breakwater Island Trust (which was listed on ASX}. The bid was
successful and Jupiters completed compulsory acquisition of all of the units in the Breakwater Island Trust
on 24 February 2003.

Jupiters Townsville Casino was established in 1986 and operates under a casino licence which is held in
perpetuity.

As at 31 December 2003, the casino featured 16 gaming tables {although the licence is for 37) and 300
gaming machines {although the licence is for 444).
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As at 31 December 2003, Jupiters Townsville Casino’s non-gambling operations included 194 hotel rooms
as part of the complex’s five star hotel, three restaurants, six bars and a 241 berth marina.

The TABCORP Group also has a 20% interest in, and operates, the Townsville Entertainment and
Convention Centre.

{(vi) Operations - Gold Coast Convention and Exhibition Centre

Jupiters has also been appointed as the developer and manager of the GCCEC {which is owned by

the State of Queensiand), which is scheduled to cpen in mid-2004. The centre is located adjacent to
Conrad Jupiters Hotel-Casino and the two properties will be connected by & covered walkway. Upon
completion, the centre will accommodate up to 6,000 people in various entertainment and sports modes
and up to 2,000 delegates in convention mode. The agreements relating to the GCCEC are discussed in
section 1.6(f).

(vii) Business strategies

The business strategies of the casines division are to:
e respensibly grow revenue by:

- marketing to the respective local markets and highlighting the customer service and product
offering in both gambling and non-gambling areas;

~ marketing to existing customers {including VIP and premium play customers), and increasing each
casino’s share of their gambling budget, through improved customer service, product offering and
reward and recognition;

~ cross-marketing to customers of other (non-gambling) services at each of the casino properties;
— improving the table games product mix so that it matches demand;
— marketing to interstate and international visitors; and

- building loyalty through customer knowledge; and

e enhance operational performance by:
— continuing to focus on cost efficiency in all areas of the business;

— undertaking targeted capital investment in gaming machines and specific table games and also in
the food and beverage and hotel operations;

— refining the product mix; and

— product innovation, such as electronic table games.

Technical services

Computer systems and operational and field service areas are integral to the conduct of the TABCORP Group’s
gaming, wagering and network games and casino businesses. As part of the acquisition of the Jupiters Group,
TABCORP assumed ownership of AWA. AWA and its subsidiaries provide field support and maintenance services
nationally for desktop and network equipment to the Australian information technology industry and provide
maintenance support for gaming machines, Keno and wagering terminals and a wide variety of gaming ancillary
equipment.

Overall, TABCORP's technical services strategy is to maintain & very high level of technological self-sufficiency,
combined with a flexible and competitive portfolio of arrangements with external equipment and service
providers to access products and critical specialist skills and to manage variability of development demand.,
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Directors of TABCORP
Details of the directors of TABCORP are set out below.

M.B. Robinson AC
Chairman and Non-Executive Director since June 1994

Michae! Robinson was a Partner of the law firm Allens Arthur Robinson until his recent retirement on 31 December 2003.
Mr Robinson remains a Consuitant to the firm. He was the Senior Partner of Arthur Robinson & Hedderwicks fram 1896
to 2001 and was its Managing Partner from 1980 to 1988. Mr Robinson is a Trustee of the Epworth Medical Foundation
and a Director of the Asia Society AustralAsia Centre, the National Australia Day Council, the State Orchestra of Victoria,
Clough Limited and the Generat Sir John Monash Foundation. He is Chairman of the TABCORP Nomination Committee
and is a member of the TABCORP Audit, Remuneration and Compliance Committees.

M.L. Slatter
Managing Director and Chief Executive Officer since October 2002

Matthew Slatter commenced as Managing Director and Chief Executive Officer in October 2002, Mr Slatter was
previously Chief Finance Officer and Director of AXA Asia Pacific since July 2000 and has over 20 years' experience in the
financial services industry in Australia, New Zealand and the United Kingdom. Immediately prior to joining AXA, he was
Chief Executive of the Bank of Melbourne, responsibie for its integration with Westpac, and has held general
management positions at Westpac, Lloyds TS8 and The National Bank of New Zealand.

A.G. Hodgson
Deputy Chairman and Non-Executive Director since June 1994

Tony Hodgson was the co-founder, and former Senior Partner, of the chartered accounting firm Ferrier Hodgson and is a
Consultant to the firm. Mr Hodgson is Chairman of HSBC Asset Management (Australia) Ltd and Chairman of the
Advisory Board to the Victerian Rugby Union. Mr Hodgson is also & Director of Coles Myer Ltd., HSBC Bank Australia
Limited, Presidents Ciub Ltd and Collins Associates Ltd. Mr Hodgson is Chairman of the TABCORP Audit Committee and
a member of the TABCORP Nomination Commitiee.

PG. Satre
Non-Executive Director since June 2000
Phil Satre is Chairman of Harrah's Entertainment, inc, one of the world's largest gambling companies. Mr Satre is also a

Director of the Gaming Entertainment Research and Education Foundation and the American Gaming Association. He is
a Director of JDN Realty Company.

1.D. Story
Non-Executive Director since January 2004

John Story was previously a Director of Jupiters. He is a solicitor of the Supreme Court of Queensland and is non-
executive Chairman of the Board of Corrs Chambers Westgarth, having been & Partner practising in the areas of
corporate and commercial law for over thirty years. Mr Story is also Chairman of Suncorp Metway Limited and a Director
of CSR Limited and Australian Magnesium Corporation Limited. He is 3 member of the TABCORP Audit and Compliance
Committees.

R.EE. Warburton

Non-Executive Director since June 2000

Richard Warburton was formerly Chairman of Star City Holdings. He is currently Chairman of Caltex Austrafia Limited
and the Board of Taxation. Mr Warburton is also a Director of Nufarm Limited, NM Rothschild Australia Holdings Pty Ltd

and NM Rothschild & Sons (Australia) Limited. He is Chairman of the TABCORP Remuneration Committee and a member
of the TABCCORP Nomination Committee.
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L1 Willett AG
Non-Executive Director since January 2004

Lawrence Willett was previously Chairman of Jupiters. He has wide experience in business and industry as well as public
administration. He is a past National President of the Property Council of Australia and is & Director of ANZ Executors
and Trustee Company Limited and Commonwealth Club Limited. Mr Willett is also Chancellor of Charles Sturt University.
He is 3 member of the TABCORP Remuneration Committee.

W.V. Wilson
Non-Executive Director since June 1994

Warren Wilson held senior posts at the South Australian and Tasmanian Totalizator Agency Boards from 1967 until he
joined the Royal Hong Kong Jockey Club in 1978, where he became the Executive Director responsible for all betting and
lottery activity in 1980. He retired from the Club in January 1994. Mr Wilson is 3 Partner in the Ramada Pier Hotel at
Glenelg in South Australia. He is Chairman of the TABCORP Compliance Committee.

Financial information

(a)

(b)

Overview

Set out below is selected information derived from:

» TABCORP's audited consolidated statements of financial performance for the years ended 30 June 1999 to
30 June 2003;
e TABCORP's audited consolidated statements of cashflows for the years ended 30 June 1999 to 30 June 2003;

o adjustments for non-recurring items for TABCORP's audited consolidated statements of financial
performance and TABCORP's audited consolidated statements of cashflows for the years ended 30 June 1999
to 30 June 2003,

e TABCORP's audited consolidated statement of financial position as at 30 June 2003;
s Jupiters’ audited consolidated statement of financia! performance for the year ended 30 june 2003;
e Jupiters’ audited consolidated statement of cashflows for the year ended 30 June 2003;

o adjustments for non-recurring items for Jupiters’ audited consolidated statement of financial performance
and Jupiters’ audited consolidated statement of cashflows for the year ended 30 June 2003; and

