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Dear Shareholder

Harry Boon
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I have much pleasure in inviting you to the Annual General Meeting ( ) of Tattersall's

Limited to be held on Friday, 30 November 2007.

The AGM will be held at the Moonee Valley Racecourse (Celebrity Room), McPherson Street,

Moonee Ponds (enter through Gate 1), commencing at 10.30am (Melbourne time). A venue

location map is contained on the back of this notice of meeting. Registration will commence

at 9.30am. Light refreshments will be available at the conclusion of the meeting.

If you are not able to attend the AGM, you are encouraged to complete the enclosed

personalised proxy form and return it in the envelope provided. You can also lodge an

electronic proxy online. Visit and select the

link from the left hand menu. The completed proxy form must be received or lodged

electronically (as the case may be) by no later than 10.30am, Wednesday 28 November,

2007.

As an alternative to appointing a proxy, corporate shareholders may wish to appoint a

representative. In such circumstances you will be required to complete a Certificate of

Appointment of Representative to enable a person to attend on your behalf. A proforma of

this certificate can be obtained by calling 1300 367 346 within Australia or +61 3 9415 4199

outside Australia or at www.computershare.com.au.

Shareholders can submit questions that they would like raised at the AGM using the

enclosed form. We welcome your views and will endeavour to respond to the more frequently

asked questions at the AGM.

Questions can also be submitted in advance using the interactive form in the Investors

section of our website .

The AGM will be webcast live for those shareholders unable to attend in person. A link to the

webcast will be accessible via the ‘Investors’ section of our website. In addition an interactive

version of the Annual Report for the year ended 30 June 2007 is available at our website

Your participation at the AGM is welcome and my fellow Directors and I look forward to

meeting you at the AGM.

Yours sincerely

Chairman

AGM

AGM Proxy

Voting

'

'

' '

.

25 October, 2007
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Notice is hereby given that the Annual General Meeting of shareholders of Tattersall's Limited will

be held in the Celebrity Room at the Moonee Valley Racecourse, McPherson Street, Moonee

Ponds, on Friday 30 November 2007 commencing at 10.30am (Melbourne time).

To receive and consider the Financial Report for the Company and its controlled

entities for the period ended 30 June 2007 together with the Directors' Report and the

Auditor's Report as set out in the Annual Report.

To consider and if thought fit, to pass the following resolutions as ordinary resolutions:

a. "That Mr Harry Boon who retires in accordance with the Constitution, being eligible, be

re-elected as a Director of the Company."

b. "That Ms Lyndsey Cattermole who retires in accordance with the Constitution,

being eligible, be re-elected as a Director of the Company."

c. "That Mr Brian Jamieson who retires in accordance with the Constitution, being

eligible, be re-elected as a Director of the Company."

To consider and if thought fit, to pass the following resolution as an ordinary

resolution:

Please note that the vote on this resolution is advisory only, and does not bind the

Directors or the Company.

To consider and if thought fit, to pass the following resolution as a special resolution:

"

To consider and if thought fit, to pass the following resolution as a special resolution:

1. Chairman and Chief Executive Presentations

. Financial Statement and Reports

3. Re-election of Directors

4. Remuneration Report

. Renewal of Proportional Takeover Approval Provisions

6. Modification to Constitution
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"That the Remuneration Report forming part of the Directors' Report for the period

ended 30 June 2007 be adopted."

That the proportional takeover approval provisions contained in Article 4.5(e) of, and

Schedule 5 to, the Constitution be renewed for a further 3 years from the date of the

Meeting."

"That, pursuant to section 136 of the Corporations Act, the Constitution of the

Company be modified, with effect from the date of the Meeting in the form tabled at

the Meeting and signed by the Chairman of the Meeting for the purposes of

identification and explained in the Explanatory Memorandum accompanying the

Notice convening this Meeting."

Items of business

Notice of Annual General Meeting
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To consider and if thought fit, to pass the following resolution as a special resolution:

By Order of the Board

Company Secretary

Dated 27 September, 2007

7. Change of Company Name

"That subject to the approval of the Australian Securities and Investments

Commission, the name of the Company be changed from 'Tattersall's Limited' to 'Tatts

Group Limited'."

Penny Grau
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Proxy Forms

Voting entitlements
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A proxy form is enclosed. To be valid, proxies must be received by one of the following methods not

less than 48 hours before the commencement of the meeting or any adjournment of the meeting:

(a) by mail or in person at the registered office of the Company or to the Company's

Share Registry, Computershare Investor Services Pty Limited at:

By mail: GPO Box 242, Melbourne, Victoria 3001, Australia

Or

In person: Yarra Falls, 452 Johnston Street, Abbotsford, Victoria 3067, Australia;

(b) by facsimile to the Company's Share Registry on (03) 9473 2555 within Australia

or +61 3 9473 2555 from outside Australia or to the Company on +61 3 8517

7752; or

(c) electronically, by visiting selecting the

and following the instructions provided.

A member entitled to attend and vote at the AGM is entitled to appoint a proxy. A proxy can be an

individual or a body corporate. A proxy need not be a member. If a member is entitled to cast two or

more votes they may appoint two proxies and may specify the proportion or number of votes each

proxy is appointed to exercise. If the member appoints two proxies and the proportion of the member's

voting rights or the number of the member's votes is not specified, each proxy may exercise half the

votes. If more than one proxy for a member is present at the meeting, neither may vote on a show of

hands. If you require a second proxy form, please contact Computershare Investor Services Pty

Limited from within Australia on 1300 367 346 and from outside Australia on +61 3 9415 4199.

A paper proxy form must be signed by the member or the member's attorney. In the case of shares

held jointly by two or more persons, all joint holders must sign the paper proxy form. Electronic proxy

forms do not need to be signed as they will be authenticated electronically.

Where a paper proxy form is executed by an attorney, the relevant power of attorney (or a certified copy

of the power of attorney) must be received by the Company's Share Registry or the Company not less

than 48 hours before the commencement of the meeting or any adjournment of the meeting (refer

delivery details above). A proxy cannot be appointed online if they are appointed under Power of

Attorney or similar authority.

A member of the Company which is a body corporate and which is entitled to attend and vote at the

meeting, or a proxy which is a body corporate and which is appointed by a member of the Company

entitled to attend and vote at the meeting, may appoint a person to act as its representative at the

meeting by providing that person with a 'Certificate of Appointment of Representative'.

A proforma of this certificate can be obtained by calling 1300 367 346 within Australia and from outside

Australia on +61 3 9415 4199 or at

A copy of the signed Certificate of Appointment of Representative, or other evidence satisfactory to the

Chairman of the meeting, must be produced prior to admission to the meeting.

Pursuant to Regulation 7.11.37 of the Corporations Regulations, the Directors have determined that

the shareholding of each shareholder for the purposes of ascertaining voting entitlements for the AGM

will be as it appears in the share register at 7:00pm (Melbourne time) on Wednesday 28 November,

2007.

AGM Proxy

Voting link from the left hand menu

Important Notes
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Explanatory Memorandum

Introduction

Item 2 - Financial Reports

Item 3 - Re-election of Directors
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This Explanatory Memorandum provides information for shareholders in respect of Items 2 to 7 to be

considered at the AGM of the Company to be held in the Celebrity Room at the Moonee Valley

Racecourse, McPherson Street, Moonee Ponds on Friday 30 November 2007 commencing at

10.30am (Melbourne time).

The Corporations Act 2001 (Cth) ( ) requires the Financial Report, Directors' Report

and Auditor's Report to be laid before the meeting. There is no requirement in the Corporations Act or

the Company's Constitution for shareholders to vote on, approve or adopt these Reports.

Shareholders will have a reasonable opportunity at the meeting to ask questions and make comments

on these Reports and on the management of the Company.

The auditor of the Company is required to attend the meeting and will be available to take

shareholders' questions and comments about the conduct of the audit and the content of the Auditor's

Report. Shareholders may forward written questions on the enclosed form to the auditor on these

matters for response at the meeting. These can be returned in the enclosed reply paid envelope or

alternatively should be lodged online at . Questions may be

submitted up to 5 business days before the meeting. The Company is required by law to forward all

questions to the auditor and the auditor is required to prepare a list of questions that the auditor

considers are relevant to the conduct of the audit and the content of the Auditor's Report. The auditor

may omit questions that are the same in substance as other questions and questions that are not

received in a timely manner. At the meeting the Chairman will give the auditor a reasonable

opportunity to answer the questions on the question list. The list of questions prepared by the auditor

will be available on the Company's website, , prior to the meeting. In

addition, copies of the list of questions will be available at the meeting.

The auditor of the Company will also be available to take shareholders' questions at the meeting

regarding accounting policies adopted by the Company in relation to the preparation of the financial

statements, the preparation and content of the Auditor's Report and the independence of the auditor in

relation to the conduct of the audit.

Messrs Boon and Jamieson and Ms Cattermole were appointed to the Board on 31 May, 2005. In

accordance with the Company's Constitution, a Director must retire from office no later than the longer

of the third AGM or 3 years, following that Director's last election or appointment. Therefore, Messrs

Boon and Jamieson and Ms Cattermole will retire on 31 May, 2008 unless they stand for re-election at

this AGM. In these circumstances, although the Constitution only requires two Directors to retire at the

AGM, all three Directors will retire at the end of the meeting and being eligible, offer themselves for re-

election.

Following are details in relation to the individuals standing for re-election.

Corporations Act
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Harry Boon

Lyndsey Cattermole AM

Brian Jamieson

Harry is Chairman of the Board and joined the Board as a Non-Executive Director in May, 2005. Harry

holds a Bachelor of Laws (Honours) and a Bachelor of Commerce from the University of Melbourne.

Harry retired in 2004 as Chief Executive Officer and Managing Director of ASX listed company Ansell

Limited, a position which capped a career spanning some 28 years with the Ansell Group. Harry has

lived and worked in senior positions in Australia, Europe, the US and Canada and has broad based

experience in global marketing and sales and manufacturing product development.

Harry is currently Chairman and a Non-Executive Director of Gale Pacific Limited and a Non-Executive

Director of Toll Holdings Limited and Hastie Group Limited, all ASX listed companies.

Harry is Chairman of the Governance and Nomination Committee. The Board has determined that

Harry is an independent Director.

Lyndsey joined the Board as a Non-Executive Director in May, 2005. Lyndsey holds a Bachelor of

Science from the University of Melbourne and is a Fellow of the Australian Computer Society.

Lyndsey was the Founder and Managing Director of Aspect Computing Pty Ltd from 1974 to 2003 and

a Director of Kaz Group Limited from 2001 to 2004. Lyndsey has also held many Board and other

membership positions on a range of Government, association and not-for-profit committees.

Lyndsey is currently the Chairman of Methodist Ladies College and holds directorships with Foster’s

Group Limited ( , The Melbourne Theatre Company, The Victorian Major

Events Committee, Victorian Rugby Union, Tattersall's George Adams Foundation, Lansa Holdings

Inc, VNH Systems Pty Ltd and Madowla Park Holdings Pty Ltd. Lyndsey is also on the advisory board

of the PACT Group.

Lyndsey is a member of the Audit, Risk and Compliance Committee. The Board has determined that

Lyndsey is an independent Director.

Brian joined the Board as a Non-Executive Director in May, 2005. Brian is Fellow of the Institute of

Chartered Accountants in Australia.

Brian was Chief Executive of Minter Ellison, Melbourne and a partner of the Minter Ellison Revenue

Group from 2002 to 2005. Prior to joining Minter Ellison, Brian was Chief Executive Officer at KPMG

from 1998 - 2000, Managing Partner of KPMG Melbourne and Southern Regions from 1993 -1998 and

Chairman of KPMG Melbourne from 2001 - 2002. Brian was also a KPMG Board member in Australia

and a member of the USA management committee. Brian has over 30 years of experience in

providing advice and audit services to a diverse range of public and large private companies.

Brian is a Non-Executive Director of Sigma Pharmaceuticals Limited and Oxiana Limited (both ASX

listed companies) and HBOS Australia Pty Limited. Brian is also a Director and treasurer of Care

Australia and the Bionic Ear Institute, and a Director of Veski, the Robert Menzies Foundation, the

Australian Council - Major Performing Arts Board and Tattersall's George Adams Foundation.

an ASX listed company)

6



Brian chairs the Audit, Risk and Compliance Committee and is a member of the Remuneration

Committee. The Board has determined that Brian is an independent Director.

A review of the retiring Directors' performance during the period of their directorship has been

undertaken. The Directors who are the subject of each Resolution have abstained from making a

recommendation in relation to their own re-election. The Directors not directly involved in each

Resolution recommend that shareholders vote in favour of Resolutions 3(a), 3(b) and 3(c). The

Chairman of the meeting intends to vote undirected proxies in favour of each of Resolutions 3(a), 3(b)

and 3(c).

The Corporations Act requires a resolution in relation to the Remuneration Report to be included in the

business of the AGM. There will be an opportunity for shareholders at the meeting to comment on,

and ask questions about, the 2007 Remuneration Report. The Remuneration Report is available on

pages 27 to 43 of the Annual Report. It can also be accessed electronically at

.

The vote on the proposed resolution in Item 4 is advisory only and will not bind the Directors or the

Company. However, the Board will take the outcome of the vote into consideration when reviewing the

remuneration practices and policies of the Company.

The Chairman of the meeting intends to vote undirected proxies in favour of the adoption of the

Remuneration Report.

The current Constitution of the Company, at Article 4.5(e) and Schedule 5 (to which Article 4.5(e)

refers), includes proportional takeover approval provisions which enable the Company to refuse to

register shares acquired under a proportional takeover bid unless a resolution is passed by the

shareholders in general meeting approving the offer. These provisions cease to apply, unless

renewed, on 31 May 2008.

The Company is seeking shareholder approval by special resolution to renew these provisions in

accordance with the Corporations Act. As a consequence, the Corporations Act requires the

Company to provide shareholders with an explanation of the proportional takeover approval

provisions as set out below.

A proportional takeover bid is a takeover offer sent to all shareholders but only in respect of a specified

portion of each shareholder's shares. Accordingly, if a shareholder accepts in full the offer under a

proportional takeover bid, the shareholder will dispose of the specified portion of its shares in the

Company and retain the balance of the shares.

If renewed, under existing Article 4.5(e) and Schedule 5, in the event that a proportional takeover offer

is made to shareholders of the Company, the Board of the Company will be required to convene a

meeting of shareholders to vote on a resolution to approve the proportional takeover. That meeting

must be held at least 15 days before the offer under the proportional takeover bid closes.

What is a Proportional Takeover Bid?

Effect of the Article to be Renewed

Item 4 - Remuneration Report

Item 5 - Renewal of Proportional Takeover Approval Provisions

www.tattersalls.com.au/investors
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The resolution to approve the proportional takeover shall be taken to have been passed at the meeting

so convened if a majority of shares voted at the meeting, excluding the shares of the bidder and its

associates, vote in favour of the resolution. If no resolution is voted on at least 15 days before the close

of the offer, the resolution will be deemed to have been passed. Where the resolution approving the

offer is passed or deemed to have been passed, transfers of shares resulting from accepting the offer

will be registered provided they otherwise comply with the Corporations Act, the ASX Listing Rules, the

ASTC Operating Rules and the Company's Constitution. If the resolution is rejected, then in

accordance with the Corporations Act the offer will be deemed to be withdrawn.

The Directors consider that shareholders should have the opportunity to renew Article 4.5(e) and

Schedule 5 in the Constitution. Without Article 4.5(e) and Schedule 5 a proportional takeover bid for

the Company may enable effective control of the Company to be acquired without shareholders

having the opportunity to dispose of all of their shares to the bidder. Accordingly, shareholders could

be at risk of passing control to the bidder without payment of an adequate control premium for all their

shares whilst leaving themselves as part of a minority interest in the Company.

Without Article 4.5(e) and Schedule 5, if there was a proportional takeover bid and shareholders

considered that control of the Company was likely to pass, shareholders would be placed under

pressure to accept the offer even if they did not want control of the Company to pass to the bidder.

Renewing Article 4.5(e) and Schedule 5 of the Constitution will make this situation less likely by

permitting shareholders to decide whether a proportional takeover bid should be permitted to

proceed.

As at the date on which this Explanatory Memorandum is prepared, no Director is aware of a proposal

by any person to acquire, or to increase the extent of, a substantial interest in the Company.

The renewal of Article 4.5(e) and Schedule 5 will enable the Directors to formally ascertain the views of

shareholders in respect of a proportional takeover bid. Without such provisions, the Directors are

dependent upon their perception of the interests and views of shareholders. Other than this

advantage, the Directors consider that renewal of Article 4.5(e) and Schedule 5 has no potential

advantages or potential disadvantages for them as they remain free to make a recommendation on

whether a proportional takeover offer should be accepted.

The Directors consider that renewing Article 4.5(e) and Schedule 5 will benefit all shareholders in that

they will have an opportunity to consider a proportional takeover bid and then attend or be represented

by proxy at a meeting of shareholders called specifically to vote on the proposal. Accordingly,

shareholders will be able to prevent a proportional takeover bid proceeding if there is sufficient

support for the proposition that control of the Company should not be permitted to pass under the

proportional takeover bid. Furthermore, knowing the view of shareholders assists each individual

shareholder in assessing the likely outcome of the proportional takeover bid and whether to accept or

reject that bid.

As to the possible disadvantages to shareholders of renewing Article 4.5(e) and Schedule 5, it may be

argued that the proposal makes a proportional takeover bid more difficult and that such proportional

takeover bids will therefore be discouraged. This may reduce the opportunities which shareholders

may have to sell all or some of their shares at a premium to persons seeking control of the Company

and may reduce any takeover speculation element in the Company's share price. Article 4.5(e) and

Reasons for Proposing the Resolution

No Knowledge of Present Acquisitions Proposals

Potential Advantages and Disadvantages for the Directors and Shareholders of the

Company
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Schedule 5 may also be considered an additional restriction on the ability of individual shareholders to

deal freely in their shares.

The Directors consider that there are no advantages and disadvantages for Directors and

shareholders which arose during the period in which the proportional takeover approval provisions

have been in effect, other than those discussed in this section.

On balance, the Directors consider that the possible advantages outweigh the possible

disadvantages such that renewal of Article 4.5(e) and Schedule 5 is in the interests of shareholders.

The Chairman of the meeting intends to vote undirected proxies in favour of renewal of the proportional

takeover approval provisions.

The Board wishes to take this opportunity to modify the Company's Constitution to promote

efficiencies and good governance practices.

A full copy of the Constitution marked up to show the proposed modifications from the existing

Constitution can be obtained prior to the Meeting from the investor section on the Company's website

at . A copy of the marked-up Constitution will also be available for

inspection at the AGM.

The modifications that are being proposed relate to the following matters:

Direct voting.

Reinvestment of unclaimed moneys.

Period for Director nominations.

The Constitution will also be amended to reflect the new name of ASX Limited.

The modified Constitution (proposed Article 5.9(d)) will enable shareholders in the future to vote

directly on resolutions considered at a general meeting by mailing their votes to the Company prior to

the meeting. This means members votes can still be counted even where they cannot attend

personally and do not appoint a proxy. Shareholders will continue to be entitled to appoint proxies if

they desire should the Company introduce direct voting at future meetings.

The proposed amendment promotes good governance as it improves the exercise of voting rights by

shareholders by removing the intermediary between the shareholder and the Company. Under the

current proxy system, proxy holders, other than the Chairman, are not legally bound to vote the proxy.

The modified Constitution will also provide that dividends and other

amounts payable in respect of a share which are not claimed within 11 months of the payment date

may be reinvested by the Directors into additional shares in the Company on behalf of the relevant

member. The new shares will be acquired on-market or by new issue at market prices at the time of

acquisition. This will cover the situation where a payment has been unable to be effected, for example,

due to incorrect bank account details or where the shareholder is uncontactable. Any amount to be

reinvested that is not sufficient to purchase a whole share in the Company shall be forfeited to the

Company and will assist in the Company to cover administrative costs. The new provision, if enacted,

will therefore save administrative costs for the Company and benefit the shareholders affected as they

�

�

�

Direct Voting

Reinvestment of Unclaimed Moneys

Item 6 - Modification to Constitution

www.tattersalls.com.au/investors

(proposed Articles 11.6(d) to (h))
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