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At Toll we aim to maintain an environment and culture that is safe, honest,
trustworthy, professional and customer focused.

As a public company, Toll is responsible to its many stakeholders, including
shareholders, employees, customers, suppliers, government, media and
the general public to maintain a certain standard and reputation.

To help us maintain our standard and reputation we have produced this
booklet entitled ‘Code of Practice’ so every employee is aware of what is
required of them.

As an employee of this company it is your responsibility to comply and
ensure that fellow employees are not in breach of the Code.

Please familiarise yourself with the Code so that our standards and
reputation are maintained.

Yours sincerely
TOLL HOLDINGS LIMITED

PAUL LITTLE
Managing Director
25 June 2008
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Going about
your business

Each and every employee of the Toll Group plays an important part
in maintaining the standards and good reputation of this company.

So that you know what those standards are, we have put together a Code
of Practice. It is a guide to how we do business and the rules we have
made so everybody knows where they stand and what is expected of them.

THE BIG PICTURE

We believe in playing fair — in doing what we do in an honest and
straightforward way. We're here for the long haul, so we would rather give
up a short-term gain than compromise on our long-term reputation. We
want the people we deal with to feel they can trust us and respect us.

WE'RE IN THIS TOGETHER

Managers — It is the job of executives, managers and supervisors to make sure
all staff understand the Code of Practice and follow it in their everyday work.

Financial Officers — Financial Officers should make sure all financial
dealings are fair and above board. Anything that goes against the Code
should be reported to the Company Secretary.

Other Employees — If you know someone has broken the Code of Practice,
itis your duty to tell your manager. They will look at the problem as soon as
possible. If you are not happy with how your manager handles the situation,
you can refer the matter to the Managing Director or Company Secretary,
or contact the Toll Disclosure Hotline, details on page 5.

THIS IS IMPORTANT

Employees who are in the company’s opinion in serious breach of the Code could
be demoted, reprimanded or even terminated. Not understanding what the Code

n is or what it means, is not considered a reasonable excuse for breaking it.



Toll is committed through its Board of Directors, employees and
contractors, to ensure that throughout all its areas of operation, the
Company and its representatives behave in an appropriate, ethical and
law abiding manner at all times.

Toll expects and encourages everyone acting on its behalf to uphold and protect
the Company's good reputation through appropriate conduct at all times.

Therefore, it is company policy to obey the laws and regulations of every
state, territory and country, where we do business. However, laws can be
complex and confusing to the average person.

If you have any trouble understanding what a law or regulation means, get
advice from your manager or the legal department assisting your business.
If you need to make a decision before you can get any advice, use your
common sense. If something doesn’t feel right or you have doubts about it,
chances are you should not do it.

To ensure such high standards are maintained, it is important that any
behaviour which is at odds is reported and addressed promptly.

The Toll Disclosure Hotline is an independent service that provides a
process for employees to disclose concerns regarding incidents of fraud
and improper conduct within the workplace. Employees are encouraged to
make such disclosures in good faith knowing that they have the support of
the Company to protect them against victimisation, harassment, or
discriminatory treatment.

All disclosures will be investigated by the Company to ensure appropriate
action is taken where necessary. The implementation of the Toll Disclosure
Hotline complements the Company’s commitment to a strong culture of
corporate compliance and ethical behaviour.

Toll has also implemented a Disclosure Protection Policy which is available
to every employee. This policy is designed to complement the normal
channels for reporting any workplace issues to an employee’s immediate
supervisor, business unit General Manger or HR Manager.
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The Toll Disclosure Hotline is currently available across all states and
territories of Australia. Please refer to the Toll Intranet for more information
on how you may access the Toll Disclosure Hotline service and view a copy
of the Disclosure Protection Policy.

Where we stand
on key.
business Issues

The company believes in treating all people we do business
with, in a fair and equal way.

We believe in following the law at all times. We do not give or expect to
receive special favours.

All employees should be familiar with applicable laws, especially those
which deal with fair trading under Trade Practices legislation in various
jurisdictions globally. To help with this, the company will issue where
appropriate guidelines to assist you. If you have any concerns, ask your
manager for assistance or contact the Company Secretary.

FAIR TRADING

It is company policy that no employee be involved in improper tendering or
price fixing or controlling. There are substantial penalties for breaching the
Commonwealth Trade Practices Act and the Fair Trading Act in each state
of Australia and such penalities may also apply in other jurisdictions and
countries.

If any employee is present when improper tendering or pricing is
suggested, offered or planned, they should refuse to be involved on the
spot, and then report the matter to the Managing Director or Company
Secretary as soon as possible.




During your employment with the company, you may become aware of
information that if it were publicly known may affect the price of the
company's shares, or shares of another company. It is company policy that in
such cases, employees are not to buy or sell shares in the company or the
other company, or disclose the ‘insider’ information to any other person.

You should also be aware that substantial penalties may be imposed by law
upon an employee, and potentially even the company if ‘insider” information
is acted upon or disclosed before it becomes public knowledge.

The ability of company directors and executive officers to deal in the
company’s shares is restricted even further by the company’s Corporate
Governance Guidelines and share trading.

All employees and potential employees of the company will be treated the
same, regardless of race, age, colour, religion, gender and mental or
physical disability.

This also applies to all terms and conditions of employment, termination,
transfer, compensation and training.

Any harassment based on race, age, colour, religion, gender or disability is
not acceptable. Neither is any behaviour which hinders an employee's
ability to carry out their duties.

The company aims to protect the health and safety of its employees,
suppliers, customers and others who may be affected by its activities.

This is a responsibility we all share — managers, supervisors, employees
and subcontractors. You are urged to act immediately about any non-
compliance with safety standards. As a minimum, please ensure you raise
any concerns you may have with your manager, and safety committee
representative.



We are an environmentally responsible company.

We encourage our employees to go beyond minimum legal standards, and do
everything they can to protect the environment, such as use recyclables and
conserve energy resources like electricity, fuel and gas.

At company warehouses, offices and yards, laws relating to the storage
and transport of dangerous goods, runoff from workshop and washdown
areas, and the safety of underground fuel storage tanks, are to be strictly
followed.

We are aware of the effect heavy vehicles have on the environment and
support the use of Rail Linehaul or Coastal Shipping services wherever
practical and affordable.

To help reduce vehicle pollution, company vehicles will be kept within
legislative limits through regular maintenance.

Itis a criminal offence to breach the ownership rights of any other person
or company. No employee should therefore use software that they know is
unlicensed or pirated, or pirate software themselves. Substantial penalties
can be imposed upon both the company and you, if you breach somebody
else’s copyright.

No employee should give or accept gifts or favours from any firm or person
with whom the company does business except in the following situations:

Business lunches or dinners are fairly normal practice. Try to keep it
inexpensive and return the favour if appropriate.

You may give or receive advertising novelties or Christmas gifts if they
have little or no monetary value.

Sometimes receiving gifts or favours is part of local custom. Each manager
needs to monitor that these courtesies are reasonable and acceptable.



Company suppliers and customers may happen to be close personal
friends of company employees. It is important that any personal
relationship does not compromise your working role.

Any employee offered an expenses paid trip, for business or pleasure,
by a present or potential supplier, should decline the offer or refer to the
Managing Director or Company Secretary for approval.

Be aware that Government agencies and departments have strict
guidelines regarding their personnel receiving gifts, favours and
entertainment. You should aveid putting any Government personnel in a
difficult or embarrassing position by offering them gifts or favours outside
the guidelines of their employer.

The underlying principle to be adopted is, do not compromise either the
company’s or your own position when considering the reasonableness of
gifts or favours.

When it comes to work, or work related matters, employees are expected
to put the company's interests first. The following situations should,
therefore, be avoided:

Having a material or controlling financial interest in any competitor,
customer or supplier with which the company does business.

Accepting any trip (unless approved by the Toll Group Company
Secretary), cash, service or loan (except financial institutions) from any
vendor or supplier of services.

Acting as a director, officer, employee or other for any competitive
company (unless approved by the Board).

Competing with the company in buying or selling any kind of service or
diverting a business opportunity from the company for the employee's
personal gain.

Using company funds, facilities, personnel or know-how to benefit
other personal or business interests.

Being involved in outside activities which affect your judgement or
loyalty or which may interfere with your ability to do your job.



If you are asked to represent the company at a trade or business
gathering, you may be reimbursed for your expenses by the promoter,
but you should not accept any fees for your attendance.

Company expense accounts should be treated carefully. Inappropriate
behaviour that generates a personal gain is unacceptable. Choosing
travel and accommodation in order to maximise Frequent Flyer points is
also unacceptable.

Confidential information is company property and should only be used if you
are authorised to do so or if necessary to carry out your duties.

The company aims to keep confidential information to a minimum, but does
have the right to protect information which might affect the company’s
existence, give competitors an advantage or harm employees or investors.

Every employee should protect any confidential information he or she has
access to. Knowing or having access to such information does not give you
the right to disclose it.

All employees are legally bound to ensure they protect the company’s
interests in and maintain the confidentiality of any information obtained
whilst employed with the company.

Under no circumstances should any confidential information be used for
personal gain or in fact for the gain of a competitor or any other party,
either during or after your employment with the company.

The company is conscious of its position in the wider community. No
statements are to be made to or through a media or public outlet without
the prior approval of the Toll Group Company Secretary.



USE OF COMPANY PROPERTY

Employees should not unreasonably utilise company property, equipment,
services or assets for personal use or gain. Inappropriate and unauthorised
use is not acceptable and may be treated as theft.

Getting the Code
on the Road

You are free to discuss any aspect of the company’s Code of
Practice with your supervisor or manager.

It is the managers’ responsibility to make sure employees comply with the
Code. Division managers and corporate staff should ensure that any
employees who have contact with other firms, customers and suppliers are
familiar with the Code.

If you think the Code may apply to a certain problem or situation, contact
the Company Secretary, who is able to provide advice, interpretation and
recommendations.

CONTACT DETAILS

Paul Little
Managing Director

Bernard Mclnerney
Company Secretary
email: bernardm@toll.com.au

Corporate Office
Level 7, 380 St Kilda Road
Melbourne Australia 3004

Telephone  +61 3 9694 2838
Facsimile  +61 3 9694 2380

CODE OF PRACTICE m



At Toll, we aim to maintain an environment
and culture that is safe, honest, trustworthy,
professional and customer focused.

The Code of Practice helps us maintain
our standards and reputation.

Please familiarise yourself with the Code.





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


