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Preliminary

1.

(a)
(b)
(c)

AL - 29 November cUU4
CONSTITUTION

OF
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

Interpretation

2.

(1)

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

"Act" means the Gambling Regulation Act 2003 (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 Queensland” means all of such legislation;

"ASTC" means ASX Settlement and Transfer Corporation Pty Ltd
(ABN 49 008 504 532);

"ASTC Settlement Rules" means the operating rules of ASTC or of any
relevant organisation which is an alternative or successor to, or replacement
of, ASTC or of any applicable person who holds a licence under the
Corporations Act which authorises the person to operate a clearing and
settiement facility;

"ASX" means Australian Stock Exchange Limited (ABN 98 008 624 691) and
includes any successor body;

"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;
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"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 52;
"CHESS Holding" has the same meaning as in the ASTC Settlement Rules;

"Close Associate" has the same meaning as in Section 13 of the NSW
Casino Control Act;

"Committee" means a Committee to which powers have been delegated by
the Board pursuant to Rule 90;

"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;

"Holding Adjustment" has the same meaning as in the ASTC Settlement
Rules;

"Issuer Sponsored Holding" has the same meaning as in the ASTC
Settlement Rules;

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

“the Listing Rules™ means the ASX Listing Rules;

"Marketable Parcel” has the same meaning as in the 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,;

"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);

H:AGroup\Company SecrétaMConstitutionW 1559819v7_TABCORP_Constitution_(MELLEG).DOC




rage s

"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);

"NSW TAB Privatisation Act" means the Totalizator Agency Board
Privatisation Act 1997 (NSW);

"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;

"proper ASTC transfer" has the same meaning as in the Corporations
Reguiations;

"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);

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

"Queensland Minister” means the Treasurer of Queensiand or other
Minister of the Crown in right of the State of Queensland for the time being
charged with the administration of the Queensland 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 101;

"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:

(a)  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

H:\Group\Company SecretaryAConstitution\1 1559818v7_TABCORP_Constitution_(MELLEG).DOC




Page 4

(c) 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

(b)  Jupiters or a subsidiary of Jupiters holds a Queensland Casino
Licence;

"Relevant Period for TAB (NSW)" means the period during which:

(@) the Company, or a wholly owned subsidiary of the Company, is the
nominated company within the meaning of Section 37A of the NSW
TAB Privatisation Act; and

(b) the Company, or a wholly owned subsidiary of the Company, has a
relevant interest in more than 10% of the voting shares in TAB or has
such relevant interests in voting shares in TAB or such circumstances
exist which, in the absence of the Company, or a wholly owned
subsidiary of the Company, being the nominated company within the
meaning of Section 37A of the NSW TAB Privatisation Act, would resulit
in the Company having a prohibited shareholding interest in TAB
(within the meaning of Division 3 of the Totalizator Act);

"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 Queensiand” 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 81(a) and a Director who ceases to hold office pursuant to Rule 79;

"Seal” means the common seal from time to time of the Company;

"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;
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"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;

"TAB" means TAB Limited (ACN 081 765 308);

"TAB (NSW) Ministers™ means both of the following Ministers:

(a) the "Minister", as defined in section 5 of the NSW TAB Privatisation
Act; and

(b)  the Minister responsible for administering the Totalizator Act;
"Takeover" has the same meaning as in the Listing Rules;
"Totalizator Act" means the Totalizator Act 1997 (NSW);

"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.

(3) Words in the singular include the plural and vice versa.

(4)  Words importing a gender include each other gender.

(6)  Areference to the Corporations Act or any other statute or regulations is to be
read as though the words "as modified or substituted from time to time" were

added to the reference.

(6) Areference to the Listing Rules or the ASTC Settlement Rules is to the Listing
Rules or the ASTC Settlement 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
3. Without prejudice to any special rights conferred on the holders of any shares, and

subject to this Constitution and the Listing Rules, any share in the capital of the

Company may be issued with preferred, deferred or other special rights, obligations
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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 to create and issue any preference shares:

(a) 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 decides
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 decided
by the Board at the time of issue of the preference shares;

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

(i)  the preferential dividend may be cumulative if and to the extent the
Board decides 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 determined or not) but unpaid and of any
arrears of dividends; and

(i) 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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(1) on any question considered at a general meeting if, at the date of the
meeting, the dividend (or part of a dividend) on the preference shares
is in arrears;

(i) at a general meeting upon a proposal:
(A)  toreduce the share capital of the Company;
(B) that affects rights attached to the preference shares;
(C) towind up the Company; and

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

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

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

(g) 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

0. (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:

(a)  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,
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the Company will not:

(c)  during the Relevant Period for NSW, 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 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 Queensiand Minister.

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

(a) 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:

(a) 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) Inthe 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
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dividends and to any voting rights in respect of those shares for so long as the
breach subsists.

Joint holders

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;

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

(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

j] 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 entitled to the shares. If 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
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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 when
having notice) any equitable or other claim to or interest in the share on the part of
any other person.

CERTIFICATES
Entitlement 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 104, 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.

(2)  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.
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Computerised share transfer system

16.

At any time when the Board considers it is expedient in order to enable the Company
to participate in any computerised or electronic share transfer system introduced by
or acceptable to the ASX, the Board may:

(a)  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
certificate in respect of some or all of the shares which the shareholders hold
in the Company;

(¢}  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 ASTC Settlement 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 specified by the Board. Calls may be made
payable by instalments.

Obligation for calls

18.

The Company may make arrangements on the issue of shares for a difference
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 Call is 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 to 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.
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Instaiments

21.

If, by the terms of an issue of shares, any amount is payable in respect of any shares
by instalments, every instalment is payable as if it is a Call duly made by the Board
of which due notice had been given, and all provisions of this Constitution with
respect to the payment of calls 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 payable 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 non-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 share 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,
instalments, 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.
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Notice of forfeiture

27.

When any share is forfeited, notice of the resolution of the Board is to be given to the
shareholder in whose name it stood immediately prior to the forfeiture, and an entry
of the forfeiture and the date of forfeiture is to be made in the Register. Failure 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 (ii)
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.

Company's lien or charge

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 determined 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 ASTC
Settiement Rules and the Listing Rules in order to protect or enforce any lien or
charge.

Sale of shares to enforce lien
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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.

Title to shares forfeited or sold to enforce lien

33. (1)

(2)

In a sale or a re-allotment of forfeited shares or in the sale of shares to
enforce a lien or charge, an entry in the Board's minute book that the shares
have been forfeited, sold or re-allotted in accordance with this Constitution is
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.

In a re-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 title to them.

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

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.

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.

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
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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:

(@)

(b)

()

(d)

(e)

the death of the holder;

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)

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 solely 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.

H:AGroup\Company SecretaryiConstitution\#11558819v7_TABCORP_Constitution_(MELLEG).DOC




Page 10

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

Instrument of transfer required

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:

(a)  over which the Company has a lien;

(b) 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;

(c)  where the transfer would at the date of acquisition create a new holding of
less than a Marketable Parcel;

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

(e)  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;

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

(g)  which is or might be in breach of Rule 132(2).

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.
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Closing Register, entitiement to vote

38.

Subject to the provisions of the Corporations Act, the Register may be closed at any
time the Board thinks fit and the Board may specify a time by reference to which the
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 issued within 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 hoiders) 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 law
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A person (a "transmittee") who establishes to the satisfaction of the Board that the
right to any securities has devolved on the transmittee by will or by operation of law
may be registered as a holder in respect of the securities or may (subject to the
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 may reduce or
alter its share capital in any manner 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 reduction or 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.

GENERAL MEETINGS

General meetings

46.

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

47.

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

Business of general meetings

48.

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
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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:

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

(b)  any other resolution which does not constitute part of special business of
which notice has been given under Rule 47.

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

Quorum

49. 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

50. 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

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

(2) If at any general meeting:

(a)  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 entitled to take the chair at the meeting.
(3) If at any general meeting:

(a)  there is no Chairman of the Board or Deputy Chairman of the Board,;

(b)  the Chairman of the Board and Deputy Chairman of the Board are not

present at the specified time for holding the meeting; or
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(¢)  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

52.  If during any general meeting the Chairman acting pursuant to Rule 51 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

53. (1)

(2)

(4)

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 or a person acting with the Chairman's authority may require
any person who wishes to attend the meeting to comply with searches,
restrictions or other security arrangements the Chairman or a person acting
with the Chairman's authority considers appropriate. The Chairman or a
person acting with the Chairman's authority may refuse entry to any person
who does not comply with the arrangements, any person who possesses a
recording or broadcasting device without the consent of the Chairman or a
person acting with the Chairman's authority, or any person who possesses an
article which the Chairman or person acting with the Chairman's authority
considers to be dangerous, offensive or liable to cause disruption.

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 desirable for the proper and orderly casting
or recording of votes at any general meeting of the Company, whether on a
show of hands or on a poll.

Any determination by the Chairman in relation to matters of procedure
(including any procedural motions moved at, or put to, any meeting) or any
other matter arising directly or indirectly from the business is final (inctuding
any procedural motions moved at, or put to, any meeting). Any challenge to a
right to vote (whether on a show of hands or on a poll) or to a determination to
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allow or disregard any vote may only be made at the meeting and may be
determined by the Chairman whose decision is final.

(6)  Nothing contained in this Rule limits the powers conferred on a Chairman by
law.

Adjournment

54. 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 unfinished at the meeting from which the
adjournment took place.

Voting

55.  Each question submitted to a general meeting is to be decided in the first instance by
a show of hands of the shareholders 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

56. At any meeting, unless a poll is demanded, a declaration by the Chairman that a
resolution has been passed or lost, having regard to 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

57. If apollis demanded as provided in Rule 56, 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.

Continuation of business

58. 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
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demanded. A poll demanded on any question of adjournment is to be taken at the
meeting and without adjournment.

Special meetings

59.  All the 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

60.  Subject to restrictions on voting from time to time affecting any class of shares,
subject to Sections 4.3.21(3)(e) and 4.3.23 of the Act and to Part 2 of this
Constitution and subject to Rules 10(f), 63 and 65:

(@ () subject to paragraphs (ii) and (iii), on a show of hands, each
shareholder present has one vote;

(i) 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 entitled 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. Amounts paid in
advance of a call are ignored when calculating the proportion.

Voting rights of personal representatives, etc.

61. 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 c