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20 Bridge Street
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Dear Sirs

Notice of Annual General Meeting and Proxy Form

PUBLISHING AND
BROADCASTING LIMITED

ABN 52 008 071 167

LEVEL 2, 54-58 PARK 8TREET
SYDNEY NSW 1028
POSTAL ADDRESS

GPO BOX 4088

SYDNEY NSW 1028
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TELEPHONE: (612) 8282 8000
FACSIMILE: {612) B282 8828

via electronic lodgement

We attach for your information copies of the following which will be mailed to

shareholders of Publishing and Broadcasting Limited:

+ Notice of Annual General Meeting
»  Proxy Form

The mailing of the documents mentioned above, together with the 2008 Concise
Annual Report {Annual Report), commenced today. A copy of the Annuai Report

will be lodged separately with the Exchange.

Yours faithfully

Guy Jalland
Group Generai Counsel / Company Secretary



PUBLIEHING AND BEOADCASTING LIMHTED
ABN 52 Go5 471 167

JUVIGE OF AreivuAL GENCRAL MEETING

Natice s given that the Annual General Meeting {&GM! of the members of Publishing and Broadoasting Limited {Casepany or PBL) will
be held at 11.00am on Thursday, 26 Sotober 2006 at the Grand Ballroom, Sheraton on the Park, Lavel 2, 161 Elzabeth Street, Sydney,
Shareholders are invited to attend and participate at this meeting to canvass relevant issues of mterest. 1 you are unable to attend
tha AGM, vou are invited to vote by proxy on the resaiutions to be congidersd at the mesting.

BUSINESS

1. Financie! Statements and Reports
To receive and consider the consolidated financial statements of the Company and its controlied entities, and the reports of the
threctors and Auditor for the financial yvear endad 3% June 2006,

2. Elsction of Directors

To congider and, i thought fi, pass the foligwing as ordinary resolutions:

{al That Mr Christopher Corrigan, & director appointed since the last annusl general meeting, retives in accordance
with clause 6.1 e} of the Company's Constitution, and being sligible, is alected as a director of the Company.

{b} That Mr Geoffrey Dixan, 2 director appointsd since the last annual general mesting, retires in accordancs
with clause &Y e} of the Company's Constitution, and being sligible, is elected as a director of the Company.

{el That Mr Michael Johnston, a director appointed since the last annual general meating, retires in accordance
with clause 8.4 a} of the Company's Constitution, and being sligible, is elected as a director of the Company.

{d} That Mr David Lowy, 2 director appainted since the last ennual genseral meeting, retires in accerdancs with
clauss 8.1e) of the Company's Constitution, and being eligible, is etectad as a director of the Company.

{g} That Mr Christopser Mackay, s director appointed since the last annuai general meeting, retires in sccordance
with classe 6.e} of the Company's Constitution, and being eligible, e glected a5 a director of the Company.

{f1  That Mr Howen Craigie retires by rotation m accerdancs with clause 8.4f} of the Company's Constitition and,
haing eligible, is re-elected as a divectorn.

{o} That Mr Bichard Turner retires by sotation in accordance with clause 8 1 of the Company's Constitution and,
haing sligible, is re-etecied as a director.

3. lssue of Shares tv Executive Directors

To congider and, i thought T, 1o pass the fotowing resofuiions as ordinary resalutions:

{a} Thatfor the purposses of ASK Listing Rule 1014, approval be given fo the acguisition of 300,000 ardinary shares
in the Dompany by Mr Christopher Andersen under and in accordance with the PBL Executive Share Plan,

{b} That for the purposss of ASK Usting Role 1014, approval be given fo the acguisition of 1,308,800 ardinary shares
in the Sompany by Mrfohn Alexander under and in accordance with the PEL Executive Share Plan.

{c} Thaetforthe purposes of ASK Usting Rule 10,14, appraval be given 1o the acguisition of 850,800 ordinary shares
in the Company by Mir Rowen Craigie under and in accordance with the PBL Execotive Share Plan,

4. Bemuneration Report
To consider anag, i thought fit, pass the following resolution as an ordinary resolution:
That the Remuneration Report for the year endad 36 June 2008 be adoptad.

5. Approval for Issee of Shares to o Related Party

To consider, and # thought 1it, to pass the following resolution as an oréinary resolution:

That for the purposes of ASX Listing Bule 1011, PRL approves the issue of 5,400,008 fully paid ardinary shares in the capital of PBL
to Ancarse Pry Limited ABN B 855 283 891, a campany controiled by 8r James Packer, a airgctor of PBL, on the terms set sutin
this notice and explanatory statemant.

By arder of the Board

Guy Jatiand
froup Geseral Counsel/lompany Secretary
75 September 2008



YOTING EXGLLISION STATEMENTS

Tha Company witl disregard any voltes cast on Besslutions

Hayto Heh

tal by Mr Christopher Anderson, Mr John ftexander and
Wi Rowen Craigie, haing the only divectors of the Sompany
whn are efigible to participate in any emplovee incentive
schems in relation to the Company, and

{8l any of their associates.

In addition, the Company will disregard any votes castan
Hesolution & by Ancarac Pty Limited and ifs associates.

However, the Company will not disregard a vole it

tal #tiwcasthby a person as g proxy for & person who is entitled 1o
vote i accordancs with the dirgctions on the proxy farm; or

{8l itz cast by the Chairman of the Meeting as proxy for g
persan who is entitied o vote In gccordance with the
diractions on the proxy form to vote as the proxy decides,

KPLA
10 NOTIC

FIRANCIAL STATEMENTS AND BEPORTS

The Gorporations Act 2007 {00} {Corporations Aot requires the
financial report fwhich includes the financial stetements and
tirectors” declarationl, the dirgctors’ report and the audior’s
repost to be iaid before the ABM. Thers is no requirement either
in the Corporations Act or in the Constitutien of the Company
far sharehaiders 1o approve the finangial report, the directors’
report or the acditor's report. Shareholders witl have a
reasonabie apportunity at the meeting 1o ask guestions and
make comments on these reparts and on the business and
nperations of the Dompany.

PROPUSED ISSUE OF SHARES
TO EXECUTIVE DIRECTORS

introduction

The Company establishad the Executive Shera Plan {EEP] with
sharghoider approvat atthe 1994 Annual General Mesting.
The primary objectve of the ESP is to assistin the recruitment,
revward, retention and mofivation of exsculive and management
amployess of the Company and its subsidiarias,

The issue of shares under the ESF was suspended for g shont
pariod of fime after 1§ May 2003, In February this year, the
Company decided to reactivate the ESP. This was disciosed
to the ASX when the Company published its financial repart
for the hatf year to 31 Decembar 2005, Since Febroary 2006,
the Company has issued & total of 8,785,080 £5P shares to
&1 axecutives of the PBL Group,

Under ABX Listing Rule 1,14 a director of the Commpany may
only participate in the scguisiion of ESP sharas where that
paricipation has hasn approved by ardinary resclution of tha
Company al & geners! meeting. An ordinary resotution requires
at least g majority of votes that are cast on the resalution to

be in favour of the rezaiution.

Tha proposed issue of the ESP shares to Divectars is in acoordance
with the terms of the £8P A summary of the ESP is contained in
the Hemuneration Report section of the 2008 PBL Annual Hepart
{ses page 57). Helease of the ESP shares from the restrictions
Imposed by the E5P is alzg subject to an additional hurdle,
which will be mat if the PBL shara price has grown by at laast
T per annum compound, meastired against the issus price

of the ESP shares. This hurdle will be reduesd by the amount
of any cash distrbutions or special dividends other than fingl
or interim dividends and, if necessary, adjusted to fake accoumn
of any share capital re-organisafion. if the share price hurdle

Is not exceeded on the relevant anniversary date, butis
exceeded on a subseguent anniversary date, the ESF shares
will be reteased on the iater date.

Under the terms of the ESP PEL will make o loan to sach Director
to fund the issus price of the ESF shares. Key tarms of the loan
ara s foligws:

«  the loan iz fully repayable after % years, or garlier, upon
cassation of employment of the executive. The loan is a
imited recolrse loan as the liability of the execulive o
repay the loan is limited to the market vaiue of the ESP
shares fom tme o time;

«  the interest payable on the loan is equal to the dividends
received onthe relsvant ESP shares from time 1o ome;

« if an exgcutive selis ESF shares which are no longer subject
o limitetions under the ESP before the expiry of the 5 year
toahn term, the executive must apply the sale procesds towards
repayment of the loan made In respect of these shares. Undl
the loan is completely repaid, PEL will be entitled to apply a
holding leck on the relevant ESF shares; and

« if an exgcutive defaulty in any obligation to make repayment
of the ivan or breaches any other term or condition of the
toan, PBL may sell the £ESP shares and apply the sate proceeds
towardy satisfaction of the loan amount

The issug price for each tranche of £8P shares was calculated
in accordance with the ES¥ Rules, using the voluma weightsd
avgrage price of PBL ordinary shares traded on the ASX over
the 5 business days to the date of the agreemient 1o atot the
ESE shares.

The issue of ESP shares is Enancighy more efficient far both the
Company and the executive than the payment of cash based
incentives, thereby providing greater incentive for long term
periormance by the exacutive.

There are three allotments of shares 1o directors for which
approval of shargnolders ts sought:

1 Hesslutios Aa) - 200,000 ESP shares allotted to

Br Chvistopher Anderson ou 23 Febroary 2006
On 23 Fehroary 2006 the Campany agreed to allot 300,000 ESP
sharses to Mr Anderser at an igsue price of $HL16 per ESP share.
Thesse shaves form part of & long term ingentve pot in place
with Mr Anderson recognising his executive role with PEL. The
Company’s agreemant to aliof thess shares {subject o shareholder
apgrovall was disclosed to the ASK on 21 March 2006,

This resolution seaks approvat Tor that acquisition of ESP shaves
by #r Anderson.



#  Hesolwtion 3th - 1,300,000 ESP shares allotied 1o
Wiy Johe Mevander (300 000 ESP shares an 23 Fobrusry
2006 and 1,000,000 ESP shares sa 38 August 2006}
{in 23 February 2006 the Company agresd to allot 306,060 ESP
shares to Mr Alexander at an issue price of $16.18 per ESP share,
Thasa shares form part of a further long term incentive put in place
o reward Mr Alexander for his leadership of PBL. The Company's
agreemant to allot hese shares {subject 1o shareholder approvatl
was disclosed 1o the ABX an 21 March 2006,

WMr Mexander’s employment terms were advised 1o the ASXK an
2% January 206% ard have been fully set out in the Bemungration
Heparts in the Z00% PEL Annugl Beport and the 2008 PEL Annual
Report{see page 70)

Mr Aexander’s long term Incentive comprises a daferred cash
banus based on the gain on & notonal holding of 1,800,000

PEL shares issued at g price of 51252, Subisct to sharehotder
approval, on 30 August 26806 the Company agreed fo allot 1,080,000
ESP shares to Mr Alexander at g price of 817.87 partly in
subshiution far the deferred cash bonus arrangemant.

This resolution seeks aporoval for the acquisition of bath
altatmaents of ESP shargs by Mr Alexander,

Addifionally, though nof requiring shareholder aporoval, the
current walue of Mr Alexander’s deferred cash benefit would
be crystaliised at $5,308,000 and this amount would be paid to
WM Alexander on § June 2007, being the third annlversary of
hig participation in the defarred bonus arrangemant.

3 Hesolution Y} - 850,000 £3P shaves allofied to

Wy Bowen Craigie (350,800 ESP shares on 23 February

2006 and 580,000 E5P shaves o 38 Bugust 2006}
{in 23 Febroary 2006 the Company agreed to allot 350,000 ESP
sharas to Mr Craigie st an issue price of $16.16 per £8P share.
These sharas form part of & further long term incentive put in
place to rewsard Mr Eraigie for his leadership of the PEL Baming
Division. The Company's agreement to aliot these shares
{subject to sharehoider approvatl was disciosed 1o the ASX
of 21 Rlarch 2006,

Mr Craigis’s employment terms have been fully sat outin the
Hemuneration Reports in the 2008 PBL Annual Report and the
2006 PBL Annuat Report {see page FOL

Part of My Craigie’s long term incentive comprises g deferred
cash benus based on the gain on a notional holding of 500,008
PHL shares fesued at 4 price of 51487, Sublect to shareholder
approval, on 3 Augost 2086 the Campany agresd to alfot 560,600
ESF shares to Mr Craigie at g price of 817.87 parily in substitution
for the defarred cash borus arrangement.

This resolution seeks approval for the geqguisition of both
altotments of E5F shares by Mr Craigia.

The existing vaiue of Mr Craigies deferred cash bonus, given the
praposed replacement by the issua of 500,000 ESP shares at $17.82
par share, is $1,475 000 whick reflects part of the value which
has accraed under the deferred bonus arrangement to date. |t

is propossed the amount of $1,475 800 be crystallised, and be paid
to My Craigie on 1 July 2000, being the third anniversary of his
participation in the deferred bonus. This payment does nat
reguire sharaholdar appraval.

Additional Information required by the

ASH Listing Hules

«  The maxmuom number of E5F shares that can be acquired

under resofutions Hal to el iz 2,460,000 £5P shares,

The issue prics for each ESF share wifl be 316,16 1n respect

of the 958 000 ESP charas which were allotted on 23 February

2008 {to Messrs Anderson, Aexander and Craigie) and $17.82

i raspect of the 1,500,000 £5P sharss which were aliotied

on 30 Auglist 2006 {to Messrs Alexander and Craigie}to

replace their entidements o deferred cash bonuses.

*  Sincethe last approval was given by PBL Sharehoiders on
31 Ooctober 2001 for the igsus of £8P shares, no directors or
agsociates of directors have raceived ESP shares.

« My Anderson, Mr Mexander and My Craigie are the only
directors of PBL who are entided at this time 1o pariicipate
in the ESK

¢ The ESF shares wilt be issusd within one manth of the
passing of resolutions 3fal ta Heh

&

Revommendation

Al directors, with the exception of Messrs Andaerson, Alexander
and Uraigie, recommend that sharehoiders vote in favour of
resolutions 3talto 3ok Messrs Andersan, Mexander and Craigis
make no recammendation In reiation 1o those resciutions as thay
have a personal interest in the ouicome of those resclutions

REMUNERATION REPORY

The Directors’ Report for ths year ended 30 June 2008 contains
& Remunaration Heport which sets out the poticy for the
retnuneration of the directors of the Sompany and specified
executives of the Company and the PEL Broup.

The Corporations Act reguires that a resolution be put to the voie
that the Hemuneration Heport be adapied. The Corporatiens Act
mipressly provides that the vote s advisory only and does not
kind the directors or the Company.

Shareholders attending the AGM will be given a reasonable
appartunity to ask guestions absut, or make commenis on, tha
Hemunreration Repart.

APPROVAL FOR ISSUE OF SHARES
TO A RELATED PARTY

ntroduction

The Board is proposing, subisct to shareholder approval, toissus
5,400,800 fully paid ordinary shares to Ancarag Py Limited ABN
B0 055 283 891 (Ancarae), a company cortrated by My James
Packer, as cansideration for the sale of part of Ancarac's
Interast in Aspinall investmants Hoidings Limited, g company
ragistered in the British Virgin lelands {Aspinaife) to PEL

M dlichael Johnston s g director of Angarac, but has no interest
in the swnership of it. Mr Packer and Wir Johnsion have not
participated in board disgusstons or decisions relafing to this
acguisition. My Ashok Jacoh also disqualified himself from
participating in board discussions or decisions on the grounds
that ha may have a conflict of interest,



Deseription of the Acguisition

Aspinalls currently aperates casinos in London and Newcastle,
with a third casino o be opened in May 2007 in Swansea, aliin
the United Kingdom. it is also pursuing a nambar of potential casino
devetopments in other regional cities 1n the United Kingdom.

PBL s scquiring 48% of Aspinalis from Ancarac, and FBL
will have & put and call option to scquire a furthsr 4% from an
urratated vendor for £1.5 million. Foliowing completion of the
acguisition from Ancarac, and once the option i exercised,
PELwill hold & 50% interest in Aspinalls. After some unrelated
transactons, the other remaining sharehelder in Aspinalis wit
be Mr Damian Aspingll, As PBLs local partaer in this joint
venture, PBL wilt have the berefit of Mir Aspinall's substantial
knowiedge of the casins market in the United Kingdom and
akility to undertake the necessary negoiiations to build and
nRefate casinos i that markst,

This scquisition is complementary 1o the ofher gaming interesis
whish PEL holde and will give a greater geographic diversity

to PELs gaming interests. However, due to the size of the
acglisition and ite lkely contribution to PELs earnings in the
immediate future, it is not constdered to be @ materal
transaction for the Company.

PHL has sntered into agreemants with Ancarac and subjectto
shersholder approval, is obiiged to setile the purchase by the
issue of 5,400,000 PEL shares. if shareholders do not approve the
issue of shares to Ancarac, PBL will pay Ancarac £38.7 mitlion
twhich equates to approximately AS51.8 million} in cash to
compleie the socguisition of this interast 1n Aspinalis.

Effect on Mr James Packer’s interests

The 5,400,008 shares o be issued, if this resolution is passed,
wiil auate to approximately £.78% of PBLY expandad issued
capital, after the share igsues for which approval is sought at
this meeting, Az g reswl, Mr James Fackers intergst in shares
in PEL will increase from 38.20% to 38.44%.

Gther Information

For the purposes of Listing Rule 1013, PBL provides the

fotlowing information.

«  The shares will be issued to Ancarag;

¢ The number of shares to be issued i 5 604,008,

¢ The shares will be issued to Ancarac within ane month
after sharehotders approve the issue;

e Ancarac iz a company which is ulttmately controlied by
Mir Packer, a diregtor of PBL. Mr Packer and My Johnstan
are directors of Ancarac. As such, fincarac is a related
party of PEL,

e The sharet are being issued as payment for the acguisition
of Angarac’s interest in Apinalts, for £36.7 miflion {which
eqliates 1o approximatsly AS91.8 miflion). The deemed issus
orice is ABVTOU per share, reflecting the trading price of PBL
shares at the tme that negotialions were being undertaken.
The shares will be fully paid ordinary shares and will have
the same rights in refation to voting and dividends as all
ather ordinary shares issued by PEL

« Mo funds wil he raised from the issue of shares. However,
PBL will acaquire part of Ancarac’s interast in Aspinails,
which will provide PBL with opportunities for growth in
the tnited Kingdom casing markeat,

Beopmmondativcg

M Facker, Mr Johnston and Mr Jageb do not make 2
recommendation in relation 1o this resolution, as they have
conflicte of interest as disclosed ahove. The remaining members
of the Board consider that the acquisiiion of Ancarac’s intesast
I Aspinails, for the issue of 5 400,000 mitlion shares in PBL is
on arms fength terms and recommend that sharehotders vate
in favour of this resolution,

PRORY FORM

i you are attending the AGM, please bring the proxy form with
you as the details on it will assist attendance registration.
you are unable to alternd the meeting, you may appoint a proxy
to vote for you at the meeting using the proxy form attached.
Pleass have the proxy form completed and returned 10

the Company's Share Hegistry in the reply paid envelope
provided to reach the Share Bagistry not later than 11.00am
on 24 Gotober 2008,

YOTING

& member entiflad to stiend and vote may appeint up 1o
two proxies. Where @ membear appoints two proxias and
the appointment does not specify the number of proportion
of the member's votes gach proxy may exercise, each
proxy may sxerciss nalf of the votes, A proxy need not
be & shareholder

Un g show of hands, every member prasent in persor or by
proxy or by attoraey or, in the case of a corporation, by duly
appointad representative, shall have one vate and on & poll one
vote for every share held provided thatif @ member appoints
two proxies or two atforneys, neither proxy nor attorney shall
ke entitied to vote on a show of hands,

ERTITLEMERNT TO VOTE

in accordance with saction HIT4E2Mghi of the Corparations
Aot and requlation 711037 of the Lorporations Hegolations, the
Company has determined that for the nurposes of the meeting
ali ordinary shares in the Company shalt be taken to be held
by the persons who held them as registered sharsholders 48
hors hefore the time for holding the mesting (Enfidement
Time}. All holders of ordinary shares in the Company as al the
Entitement Time are entitled to attend and vate at the meeting
sutlined above.
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INSTRUCTIONS FOR COMPLETION OF PROXY FOR

For your proxy to be entitied to vote vour shares at the Annual Ganeral Mesting, the completed proxy form must be
iodged ot the Dompany's Share Registey, Computershare Investor Services Ply Limited ("Computershare fnvestor
Services”), not later than 48 hours before the commencement of the mesting. Any proxy Torm recelved after that
time will be reated as invalid,

1. Registered Name and Address

This is the name and address of the shareholder as it appears on the Cempany's share register. i this information
is mcorrect, please mark the box and meke the coreection on the form. Shereholders sponsored by a broker should
advise their broker directly of any changes.,

2. Appoiniment of Proxy

Irsert the name of vour proxy. I you feave this section blank, the Chairman of the Meeting will be your groxy 1o
vote your shares, A proxy need not be g shareholder of the Company.

3 Yot on Besolutions

You may direct your groxy how 1o vote by placing a mark in one of the three boxes opposite each of the resclutions.
Hyou do so, alf vour shares will be voted in accordance with your dirsctions. You can split vour vote on any resolution
by inserting the percentage or number of shares you wish 1o vote in the appropriate boxes. I vou do not mark any
of the boxes for a resclution, your sroxy may vote 85 she or he sees fi

4. ¥ Agpointiog a Second Proxy

I vou wish to appoint 4 second proxy, an addiional proxy form may be obtained from Computershare investor
Services by teleshoning 1308 855 080 or vou may cepy this form,

To appoint & second proxy, you must:

o complete the first prowy form by stating the number of shares or the parcentage of vour shares applicable
to the first proxy,

« complete the second proxy form by stating the number of shares or the percertage of your shares applicable
to the second proxy,

e return both forms in the same envelone.

Please note that H you appoint two proxies, neither proxy may vote on a show of hands,

5. Bignaturels)

Each shareholder must sign this form. If vour shares are held in joint names, all shareholders must sign in the boxes.
I you are signing as an attorney, then the power of attomey must have been noted by Computershare Investor
Services or g certifled copy of It must accompany this form.

Ondy duly authoriged officer{s) may sign on behalf of a company. A director may sign [ointly with another director
of a company secretary. A sole director who is alse the sole company secretary may also sign. Please indicate
the office held by signing in the appropriate box

Lodgement of Proxy

Aoprony form land any power of atiorney under which it s slgned) must be lodged no tater than V1.00am, 24 Ooiober
2008, Aoy proxy form lodged after that dme will be treated as ivalid,

Documents May be Lodged with Computershare Investor Sewvices:

« by mail to Computershare investor Services, BP0 Box 242, Metbourne VIC 8080 using the enclosed reply paid
anvelope; of

« by delivery to Lavel 3, 80 Carrington Street, Sydney, or

o by fax to fax number {481 31 9473 2118,



