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NBMA Insurance Group Limited asw so ogo 739 923 o
Notice of Annual General Meeting (AGM)
Sharoholders are advisad that tha 2000 Annual General Meeting of NRMA Insurance Group Limited {the Compary)

will b hald on Tuesday 28 Movember 2000 at 4.00 pm at the Harbourside Auditorium, Sydney Comeention and
Exhibition Cantro (Nosth) Darling Harbour.

Ordinary Business
A, TQ AECEIVE FINAMCIAL STATEMENTS

To recese the Company's financial statements (or the yee anded 30 June 2000, the Direciors’ statement and repon shd the suditor's
feport on the findncisl statamants.

8. TO ELECT THREE DIRECTORS
RESDLUTION 1

In pocordances with this ASK Listing Rules and Articks 12 of tha Cormparn’s Constitubon, the Chairman, Mr Micholas Whitlam ratires
and offars hirmsell for re-sloction.

RESOLUTION 2

In accordance with the ASX |isting Fules ard Article 12 of the Company'’s Constitution, Mrs Marea C Callaghan reties and offers
Parsalf for ro-sdaction,

RESCLUTION 3

In sccerdance with the ASX Listing Rules and Amicle 12 of the Company's Conasiution, M Med D Harmilten retires and offars himsald
fior ro-plaction.

RESOLUTION 4
Mr Stephan Mayne (nol curmently & director) has neminstod himseif for election as a dirscton

Mote; only threa directors are 1o b elected. Do not vote for more than thras directors.

Special Business

& To approva the grant 1o the Managing Director, Mr Dodd, a5 an emploves, under the Alscation Share Plan

of an interest in up 1o 15,000 ordinory shares, the grant 1o Mr Dodd of Performance Share Rights with respect

o 276,000 sharas and the grant to him of Perdformance Share Rights or Parformance Award Rights with respect
Lo wp ot 726,000 shares. subject in eech case 1o the terms of the relevant Plan, including those as to perdormansa
undar the Performance Share Rights Plan and the Performance Award Rights Plan, asch Plan having been
racently approved by the Board of Direciors (and no seourities as yat being issued pursuant 1o the Plans),

To considar and. if thought fit, pass the followang resahstion a3 an crdinary resolution:
“That, for the purposas of Listing Rule 10,14 of the Listing Rudes of the Austraksn Stock Exchange Limited, the orginary
sharetoldars of the Campany Spprove the grant i the Managing (irectoc Mr Doddl of an intevest i up do 156,000 ordinary shares

i the Company unaer the fevrrs of the Alocation Share Plan, the grant fo him of Pavfonmancs Share Rights with respect fo 275,000
ovdinary sharss in the Company under tha terms of the Panfoemarias Shane Rights Plan and the posaible furitar grant fo firm of
Parformance Shang Rights or of Penlormance Awend Rights with respect o up fo 725,000 ondinary shanes in the Compavy, subjiect
Ty the ranms ol e refevant Flan.”
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6 To spprove the grant to esch non-axeculive direotor of the Company of an nterest in ordinany shares in the Company
undar the 1erms of tha Noen-Exegiitive Direciars” Shar Flan which will not invahag any additional remuneration,

To cansider and, if thought fit, pass the following resolution a3 an ordinany resclution:

“Thal, for the purposes of Lisfmg Rule 10,14 of the Listing Audes of ithe Australan Srock Exchange Limited, the Company aparoves

tha granf io each of Dominigue Coling, Mary Eassan, Anne Keating, John Astbury, Geodiney Cousing, Rowan Ross, lan Stameved ang
Bach non-axecutive drector who may be slected pursuant fo resaiutons 1 io 4 respscinedy of an inerest, wsker the Nomr-Execulive
Dwmctors” Shane Plan in orcinary shams in the Company fo the value of 20% of the non-axecutive dvecor’s base annual direclor’s fees
for his or her ordingy senices as @ dirscion the sceiual numbar of shames o be held o the benafit of the panticudar non-sxaculive
direcior bevng datarmined by the pricing formuls for the shanes in thar Plan and that directiors Base annual foas.”

Daviad st Sydney on B Cotober 2000
By order of the Board of Direciors

oty

Notes:
(@] Voting axclusion statament

As e by the Listng Fluies of the Austrion Stock Exchangs Lrmsed (453, the Campany will disregand iny vohes cast on ithar fassloton &
ﬂ'm.lﬁ'lﬂﬁ“ﬂ [Pl CRreCiney: oF vy BLS00ane OF 8 Secins. Those Sreciory ane the Masageg Do b Eie Dodd, AN They Ban-Extcutive
Darecton Esled in Resclution 8, being sach of Dominigue Colira, Mery Exsson, e Keating, Jobn Satborg, Geofiey Cousim, Aowen Foss and

lan Searswell and sach of the non-sxecutve directors who may be slesied pursuani 1o lesdiutons 1 i 4

Tha company @ not recend o deamgand a vote i i coat try 8 deecior o o ansccante of o drector B8 prosy for @ parscn wia & antithed 1o vole,
il te votm i cast n acoordance with the directions as 1o how 1o voto on the attached Proxy Form, incluging if i i cast by tho porsan chaintg the
Mg, being & dinecior, in scoprdence with the deecsons on the Prosy Fom as 1o how 10 vaie,

Haron, & dhnacior Qhsan A (IFDay Ml ROE Voie ag punesy o Pesolutan 5 of Aesoiution B whans that deecior 1§ nat geen 3 drectian 85 10 ko 10 voia
b} Corporats representativas

Ay comporate shareholde: wishing 10 appoint 8 pirson 10 act &5 its ropresoniate at tho mesting may do s by poseding that person with a leter

or conficate, caacuind in BeooeTiaee o with W Sormpany's SorainuEon, Sithonsng Mm or hir o The company's MEasentRthg, o & ooy of the mscluton
estifuie] by Bhi sscrasany of directer of the oorpofnts sharsholder appaintig 1he episestatve

ic} “Srapshot”™ time

Unaiar sacnicen 1 1084 of tha Corponitons Law, the Bosed, 58 Bha corveandd of tha medng, bilors notos of 1ha mesdlng & Qraon, mst deaimeng
B time [Csnapsnol” e, wiich must be rot mone than £8 hours bafore tha meeting, for She purpesss of determining those sharshoidaers whao ars then
1o Pcedl shanes in e Comgsny for The purpesas ol ha meantng snd theredse entted o wobe ai £

The Dimeiors have detsmined Tal tha rapshol s b5 £00 fm o Sundsy 265 Nowarmer 2000, 50 &5 10 coincds wah 1he tme for mosps of proeel,

MRMA ingurance Group Limited
&BM 60 080 T35 553



NBMA Insurance Group Limited agn so ogo 720 923
Explanatory notes
Thess notes explain the rasolutions set out in the Notice of Meating and should ba read in sonjunction with the Notica,

Crdinary Business

The Australian Siock Exchange (45X Listing Rules requira the Compasmy 18 hold an efection of directans in sach yaar. Tha Constiution
of tha Corrpary requires one thind of the Dirsctars to retre from office a1 aach Anmual Ganaral Masting, In ralation 10 the alaction

of diectors, 4 condidatas am standing for 3 Board positions. Ordy 3 candidates may ba elecied. In ooder to ba elacted a candidate missd
racEnE rane voles in favour than agains! {rom thase present and voting on the cencidabe, i persan or by prvey, B mioee than 3
candidaies recerse such & maanty, tha 3 condidates recenang tha mest votes in fvour of thesr slection will be slectad as dimctors.

I you vote in {evour of mone than 3 eanddates your vote wall bo invalid.

Resalution 1: Election of a Qirectarn, Mr Nicholas Whitlem, AB, MSc

Pursuant 1o the requiramants of the ASX Listing Rules, end under Article 12 of the Constrution of the Compasry, the Chainman,
BAr Micholas Whinlam, fétres and offers himsaif for re-alection,

BAr VWhetlamn, aged B4, has been a drector of NAMA Insurance Linited since 1996, He is Chainman of NRMA Insurancs Group Limited
(MIGL) and chairs & rumiber of NAME Insuance Group cormpanias including MAMY Insurancs Lirmsed, insurance Manufscturen

ol Ausiralia Pty Limited, SGI0 Msuance Limited and NAMA Buldirg Society Limited. In addition, he is Chaitrran of the NIGL Board
and Remuneraton Committees. Electod 1o the Board of MRAKMA Limited in 1955, he & also Presdant of that Board

Resclution 2; Election of o Diractos, Mrs Marea C Caflaghan, FAICD

Pursuant to the requrements of the ASX Listing Rules, and under Ariicle 12 of the Constitution of the Compamy, brs Mares Caliaghan,
ratires and offers harsolf for re-election,

Mz Callaghan, aged 54, has been & dector of NAMA, Insunnce Limited smoe 1233, having boen slected to the board af MAMA Limited
in 1581, Sha sits on the boards. of 8 number of NAMA, Insarente Group companies, including SGI0 Insurance Limited and is & memibsed
oif tha MIGL Complianca Comrities. Mrs Callaghan is also 8 Member of the 850 Coal Compansation Board and was formerky on
eoicutivg mermings of the MEW Local Governmsnt and Shies Association, a mamber of Maorthern Region, NSW, Bushiine Relie!
Co-ordnation Corrmami, Cassnock Hospitsl and Housing Commission Boards and Mayor of Cessnock froen 198795, Mares has
published wark on health, i cumangy with thie NSW Cancer Coundl, and & a Fellow of the Austraian Institute of Company Directors.

Fesolution 3: Election of a Director, Mr Nail I Hamilton, LLB

Pursuant to the requiremants of the ASX Listing Aulas, and undar Article 12 of the Constitution of the Carrparry, Mr Mell Harnilton,
ratires and oifers himaal for re-election.

Melr Harraitan, aged 48, has boen a director of MRKLA nsuence Limited sinoe 1999, He is also the Deputy Chairnian of SGED nsurancs
Limitad and a member of the NIGL Board and Remunsration Cormitises. He s o director of Westesrp Holings Limited and Lakofield
Aesearch Limited [Canadal, Managing Directar of Chiaftain Sacuriies Limited, Chainman of D'Orsogna Limited, Chairman of the
Austrahan Fooroall League Plavers Assocation Advisory Board and Chairman of integrated Werkfaree Limited. Mr Harmilton is a formnar
Chial Executive of Pacific Mutual Ausiraka Limited, former Chairman of Challengs Bank Lirrited and farmes director of M Limited,

Resolution &: Elaction of & Diretior, Mr Stephen Mayna, B Com
PAr Stephen D Mayne has nominated himsalf for slsction as A diracior

Mr Mayna, aged 31, holds & Bachelor of Commerce degroes from the Linksersity of Melbouwmns. Mr Mayne s the publisher

af whnews, crilomvcomaau and woean sharsawner,com.au and has bean a ournalist for 11 years with the pagers induding the Australian
Finarcisl Revey, The Ape, The Herald Sur and The Cuaily Telagraph, whene he was both business editar and chief of stat!, in 1989
he won the Walkley award lor business oumalism for a sadies on shamholdar aciivism, Mr Minynd has sad 1hat he s nominating
on a platiorm that MAMA become o mone ectiiat fund manager and in onder 1o creats a greatar culiuna of sharshcldaer prassuns
and accountabiity in Alcdiraks.

MNRMA baurancs Group Limited
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Spaocial Business

Rogalution 5 Approve the issua to, of tha acquisition by, Mr Eric Dodd, the Maneging Director of the Company,
of ardinary shares In the Company, unter variows share plans

The shareholder approval saught
A Listing Aule 10,74 provides that o Bsted campany must cbiten sharoholder approval 1o tha issue of securites o 8 deector
af the Company and 10 the acouisition of axistng secunties by a drector under Bn employes incortie schame.

Thi= Resolution has been propased so {that shareholdars may consider, and ¥ thaught fit, eoperoe, for the purposaes of ASY
Liztrg Aule 10,14, the pessible grant of pidnary sharas in tha Company o the Managing Diractor and Chiof Exacutive Officar
of tha Cormpary, Mr Dodd, as follows:

ia) the grant 1o the Managing Direcioe, Mr Dodd, of an interest in 15,000 omdinery shares in the Company undar tha terms
of ihe Allocation Share Plan

il s gyrant ko Wi Deodkd, undiar the Peroernancs Share fights Man of Performance Shana Rights with respect 1o 276,000 ordinany
shamas in the Company, the exarcss of which is subject b the terms of that Plan, including &2 to the Pedormance Hurdle, expliined
balgw, tha Parlorrance Shara Rights roprasenting the korg tenm incertie swardad by meclution of the Beard of Directors 0o br Dodd

i) the posaibie future grant to Mr Dodd of Performance Share Rights under the Performance Share Rights Flan of of Parformanca
dwsvard Rights under the Parformance Award Rights Plar, waith respact io up to 725,000 ordrany shares in the Company, on o bifone
the sacond anniversary of the inital grant of the Performanco Shane Rights refemed to in (bl above, the exerciss of such nghis beng
subiect 1o the 1erms of the relevant Pian, incheding terma a3 1o the * Parformance Hurdia™ linkad to “Total Shargholder Faturn™,
explained bekrer, the number of Perlermance Snare Rights or Perlormance Awand Rights baing detesrrines by the Bosrd of Diectors
in its discrevion. If sheres are acquired orrmarket for the purpases of any such future grants, thiry will ba acouired on of belors

the times a1 which 1he Direciors decide to grant such Raghts, which would ba on or apbout tha sesond and third annversanas aftor
tha initial grant of nights refered 10 in i

As to (8): ihe Allocation Sham Plan is a plan wnder which an employes of the Company, o of one of is subsxdiates, sy be offerod
an abacaton of shama of 8 velue equal 1o 5% of the base salay of (ke particular employes., The allocation will ba 81 no cost 10 the
employes. The Board wall harvis a disciaton o determing, amangst othar things, the mumber of shones 19 be alocated bo an empioyen
in subsequant years, sthough m Mr Dodd’s cass, As ha is & drecior, further shareholder apoioval would ba reguired for a future grant
of interasts under tha Plan 10 him,

The nurnbaee of shares which may be offered 10 an empicyss wil be determined on tha basis of the winghled aversge oncs

of tha shases in & i weak petiod preceding thi date of sllocation of tha Mlocaton Shases in respect of the ermployes 1o 1he Trusiss
of tha Plan. The shares will be allscatad for tha benafit of the pertcipating employes, buf subpsct 1o (e 1smms of the Plan. They wil

b msuwed vy the Companry, or aoquined on market. The proposal with respect to br Dadd is 1o isswe tha shares. That i & relstialy low
cost albormaive for the Company. Tha shores will bo ssued 1o the Trusies of the Plan t3 hold them an trus? for the banafit of the
participating amployes subjiect 10 tha restrictiong urder the Plan

The Restriction Perod

The sheres will ba registoed in the name of 1hie Tiusiee and held on the tarma of the Plan which arg in the Trust Deed. That Tust Dead
# far all of tha Plans excapt tha Perfommanos Shaie Rights Plan (ses below). The shares may be transfered to the employes folowing
the end of a “Rastriction Perod ™

The emgplcyes wil bo snbtled to drvigends and 1o tha benefit of bomus shanes aconuing to this Allpcetion Shares, but thosa shanes wil
also be held by the Trustas on the tanms of tha Plan. Vates may be sxencised by the Trustea on behall of the employes. Fights offensd
in cormaction with Allacation Skanas will aither b sokd and tha proceacs dewnbuied 10 the employee, of pard for by the employes,
wha will then recaive the shames issued pursuant to the nghts offer subjedt t peyment of ensaction cosis.

The Aastricsion Peried commancos at the date of the slocation of the shams and ends on the earfier of:

= (i fth anneersany of Tha allocation;

= the day tha emiployes ceases to be employed by the Campany o ona of its subsicarias;

* tha date e Board notifies ihe employes Tdllowing an “Event” such as o takeover alfer for tha Comgany:
» in the vant af financial hardship 1 the emplayee,

NRMA Insuraroe Group Limited
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Forfeiture

Ther shares allocated will by lorefed o 1he amployes ceases employmant within two () yeams from tha date of aliostion,

wrliess empkoymaent ceases dud bo redundancy, ratiremenl, death o permanont dissblement, Shares will be forfeted if 81 any time
s Employee Saxsas 10 bo an ermphyee Dacaus) of SN0 MISCONCUCE iInvshing dehonesty,

Number of Shares

Trea mismibad of shares 1o be slocated for the benafit of br Dodd will dapand on his base salary snd the Company's share pnca

in thir wsak prociding the slocation. 1| will aot be more than 15,000, but will be bess i the spplication of the weighted Byvenge proe
farmuda dascribad abwms yvields a iower nuambeor,

Thia rmaen edyect of the Plan, which wil ba pwistls ool full time end part time emidoyeas who rmeat canpin Serice oiboria, Is 1o align
it inbarasts of ermplovens with thase of shareholders with the obpactive of improving B retums o shessholders on thair imestrrant.

For the kanaging Director of cre of Austraia’s largest lisied comparses, the proposed aliscation of up fo 15,000 shanes is a relatiely
modast rumber. It is net depandant on achiming the Performance Hurdias which mist be mat bifors the Managing Dinector can
recahen any of thia shangs the subct of the approvals sought in Resslution 5 in ralaton to the Parformance Share Rights and the
Parormancs fwmed Rights, Even the acquisition by Mr Dodd of up 10 15,000 shares i3 depardant on his rmaining in emoloyment Tar
ot leasi twa yoors, subiact to the exceptions mantioned. 1L is widely accepted that dirgctore and aspacialy a Managing Dinector, should
hervm & parsonal steke in the shares 5o as to abgn thelr inéfests with thase of sharshalders.

Tha molility of an abile chief axecutve in the Ausinalan markst alsp makes |§ commancally wise to provide incentves 1o remain with
the Company which are ot least &5 strong & those evaiable from comparsile kerge companaa.

The Directors (Mr Dodd not participating), recommand that Mr Dodo should be granded 1he propesed aliocation shares under tha Flan,

As 1o (b sharehcider spproval is also sought for the grant 1o Mr Dodd, pursuant 1o this teims of the Parfomancs Shane Rights Plan,
of an initial gliocation of 275000 Performance Share Rights, These ane low Brartiss price options sith reapect o ordnany shanes

in tha Company o be mswad on & one-forons basia, This ropresents a long tBrm incentive which 1he Boand resobed in August 2000
to wevard to Mr Dodd. Fxercisa of the Performance Share Rights will be subject to the terms of the Perforrmance Shae Rights Plan,

b i propesad that the shares in question will ivvohe a niew is3us, rethor than an scquistion of shanes an-markel, As mantioned,
& nen issud is @ someshat mors cost efficant way of preading incantives 1o 8 pivotal executive, 1ha Managing Dimector, cormpared
to the cost of acquisition of the shares on-redkat

Thaz Performance Sharo Rights Plan enables the Board to offer expculees rights 1o acquiro shades, ts purpote = 10 provits
1 Cormpary with the flesdbility to provide exscutivis in sanicr meragement and the Chiaf Exocutive Officer (the Managing Director]
with lang ferm ncentives in tha forrm of rights t0 scqure shares in tha Compary.

This Pian irrvobves the grant of she Parformanca Share Rights mentiened, being bow exercise peice optana with a tolal axercise prioe
of $1.00 for sach bunche of allocations [this trancha being 275,000 Parfeemance Share Rights). The exercse of the Pertormance Share
Flights is subjset 10 tha lems on which the Performance Sham Rgs ame offessd. The mast significent of those tarms condems the
"Pariormance Hurdia™ which miust be satisfied within a “performancs panod” bafone the Perlormance Shara Rights can ba axercized.

The Porlomnancs Share Rights carnol be transbermed proe 10 exarcese. Thena is no astrction on the tmrster of shares once they
arg acqured on exencesn of the Pardoimancs Shars Fghts.

The Perfarmance Hurdle

Ganara'hy, the performancs hurdie will ba relatad 10 Total Sharebolger Return (TSR, "Total Sharoholder Raturn™ seeks to estsblish
the enbre raturn o shanaholdar woulkd obiain from holding the shares in a defined period taldng inbo acooumd, amongst other things,
capinal growih and dividends on the shaces, To mach this particulss hurdle, the company's TSR owed 8 rminemwsn threa year paniod,
st egual or excesd the Huds Retun based an a compound mabe of 10% par snnum o a time detammned by ths Board in the
parformance peniod {™5est tima” ), Far axampla, for 8 test tima a1 the comvrencement of the Perlormance Penod, this would reguing
& Hurdle Retarn of 33.1% and at tho ond of tha Performance Perod a Huidle Retum of 61,051 %. Tha will requene that the TSR from
the data of alocation must ingrease by a totel of betwaan 33 1% and 61.051%, The total percantaga by which TSR at tha date of
mlacation must increaso will Capand upon the test tme datermined by thie Boand.

" Tt Shamboldar Raturn® is & performancs measufemeant commandy esad in such plans.

Thia Performance Shane Rights become exercisable if tha Porferrmance Hurdle is satisfied in the performance peaod, or if, following
gn “Even™ during 1he parformance period, such as notica of a takeover offer, the Board notidies the holders of the Perfommsncs
Share Rights.

MRMA Ingurance Group Limitod
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Tho Beard wil datenming the performance panod. For contnung aerployeas, it wil ba berween three (3 and five 51 years following
the date of akocation of the Perlormance Share Rights. |f the Parformance Sharo Rights do not ecoms exancisabls befome tha end

of the “parformanca pericd” they wil lapse.

For o perason who ceases 1o ba an emgloyee within two (21 years fallowing the grant of the Performance Share Rights, by reasen of
daath, parmanent dissblement, retrament, redundancy or for another roason which the Board spprere, o after 2 years, without senous
misconduct Invalving dishonesty, the parformance parod will commence three (3] yoars from the date of grant of the Parommance
Sharw Rights and end on the later of four (4] yaars from that cate, or twehe mondhs ofier the parssn coases to ba an smployes,

In &ty case, the pardormance penod will not atend beyond five (5} years from tha date of grant of the Performance Share Rights.

Far consinung employees, Padormance Shae Rights which have becorme exercisabla may be scsrcised in the perod up to 1= {100
wyears from 1 date of tha grant of the Perlormance Share Rights

i o porson ceases 1o be an amployes, othenadsa than bacause of saious misconduct involving cishonesty, Performance Sham Righns
wehech have become exercisable may be aosicmad bafors this laver of 30 days atter the date on which tha person ceases 10 be en
empioyes, of B0 days sher the day on wiich the perdormance panod ends, bis in amy casa not lBter than tha 10 years from the date
an ‘which the Performance Share Aights &8 sswad

As to (gl the purpose of soeking sharshalder approval for & possible further aliocaton of nghts 1o soguire 726,000 Shates (5 10 peovios
the Board ol Directors (Mr Dodd not particioating) with the fiadtility in future yoars 1o provide the Managing Director with funther long
e incantives. Such incantres would stll be subgset ta ihe Performance Hurdle doscribed in relation o () above and to other
restrictions, aithar under the Perfoemance Share Fights Plan, or under tha Parlormance Award Fights Plan, The conditions of the
Parfonrance Award Fights Plan are aimost idantical 18 those undar the Porlormance Shano Rights Plan, described undar (b, except that
Perorranca Award Fights (also baing low exercise price options, ecrvertile on 8 ono-for-one basisl, aro allocated by the Trustes of
the Plan to Mr Dodd. The alocation undar eisher Plan mary be of rights 1o ocquine shares newdy issuad by the Company, of in the case
af Performance Sward Rights, shanes acquired on market.

A significant ditference batwaen this proposal for shambolder approval and the approval sought in Tb) sbove, ia that i doss not
necossanly imvake any slocaton of rights 1o tha Maneging Direcior at all. What 18 being comemplated here is that the Board (kir Dodd
not participatingd, in s discrotion, acting in thiy ntaresis of the Compeny end its sharcholders, may decide to grant 1o Mr Dodd futune
aliacations of Perfoemanca Share Rights under the Performance Share Rights Plan or of Performance Awaed Rights under the
Performance fward Bights Flan on of befors tha second annkversary of the grant of the Performance Share Rights proposed under i

Linder tha Parformance Awacd Fights Plan, if the shanshaldars aporove, the Board can invite the Mansging Director 10 make an offer
te 1h Trustes under the Trust Desed, to acquine Perdormance Award Rights, The Performancs Swarr Rights will havo 1he ssmae 1otsl
percisa price of §1,00 per tranche of alocations, as undar the Performance Share Rights Plan. The exeecise of the Performance &eeard
Righits wall again bo depandant on tho satisfaction of a Perlermance Hurdia and subject 1o othar conditions. The Parfarmanca Hurdie

is tho sama &5 alrsady described under (B above,

Parformance fward Rights acguirsd under the Plan cannct be tansfornod prior 10 exercise. Once the shares are tensfamed on exarciss
of the Performance Svard Rights thers will be no restristion on thes transfer.

The Performance fwand Rights will be axancissbls d the Parformance Hurdle i sasisfied in the Pedommance Panied, o7 follovwing
an “Evert”, such a8 & mkeaver offer for tha Compary, il the Trustes notfies the haldar,

Tha Trustes, undes 1ha Perommance Award Rights Plan will detormine the perfomménce parod. For continuing esecutises, induding
Mir Dincid, this wal ba batwaen thiees 33 and fve (51 years folowing the date of the gram of the Performance Award Righis,

Whene a0 employes ceases 1o ba emplioyed by Ma Cormpany, o ona of (s subsidarkas within bag &) years fram the dats of the grant
af Porformance Award Righs, the Periormance Award Rights will lapse uriless amployrnant ceasas because of death of for one of the
reasons sat out undar (b, abowe, in mlation 56 the Performanca Share Rights Plan, or after bava yaars, ather than for regsons of sarious
riscondust Findking dishonasty,

A drfterence liam the Perfarmanca Sharo Rights Plan ks that the Trustss, not the Board can approve other reasans for cessabon

of employment than those Tsied.

On such a cessation of amployment, the perfarmance penod will commance threo [3) yoamn from the date of grant of the relevant
Performanca Award Righs and end on the later of four [4) years from that dats, or teebve (121 months after cossaton of emplemnant,
The parformance penod, in sy cass, wil not extend beyond five (5] yoirs from the date af the rlevant grant

Wihers a parson's empoyment has cesed and the Performance Sswvard Fights beoorms axerciaabis they rmay be axsncized befono
the ey of ninemy (80} days after cessation of employment. of 90 deys after the performance parnod ends.

Vihive arnpkeyrmant contimaes, Parormance Award Rights which ki become exacisablas may be exorcised up fo the end of ten {10)
yaars from the date of the relevant grant.
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Reasonable remuneration

Indapandent expan advica has basn sought on the praposed perormanca arrangement for the Managing Direcior, consisting

al th shated the subyect of both ] and Ic} above, having regand to comparble pedfomance incantives for other major isted Australian
companies. The acdvice expresses the opinion that the proposed allocations 10 Mr Dodd in sgoregais being in sddtion 1o othed elemants
al hig remunesation and having regard 1o his role in the Company ano reasonable in the context of section 211 of the Corporations Law.

On the basis of that advice, the Dinsctors (Mr Dodd not participatingl, consider that the Aliocation Share Plan rights and the porfomanca
armangamant for which approval is sought under (B and (e} of ths proposed resalution sre reasonabis having regand 1o the Comporny's
circumatanoes and thase of the Managing Diroctor, ghven the responsibiites involved in the office and the imponance of successtul
managaman and growih of the Company’s business.

The parformance amangermant i concemed with performnance over tha nest free (5 10 seven [T) years An armibitious ard success|ul
progranme must be skiffully mansged by the Mansging Director if the Company i 10 be sucopasful. Success will be moasured by
refenence 1o the Parformance Hurdie 1o be satisfied il the Managing Déector is ultimately to receive any of tha shares st all. Based

on B renvienw by the Compery of the practics of comparabla listed cormpenies. and their incentive arangament fior managing direcions,

th =ipe of the proposed pardoimance arngement s not ovaly genemus, in tha view' of tha Dieclors and cartainly not at tha tap end
of the market practics in tha matter, |t i dasiabls to provide & real incantive 1o the Managing Director over 8 Sgnificant number of yaas

The Managing Director’s periprmnances can reathy affect that of the Company, 2 tha Mansgng Dracier cariss moch of tha
nesparsbity b it Tha markat parcepton of fhat pedformmance can fundementally mfluence shere prices and shareholder retums
ganaralhy. Major ASY keted companias in Ausireia, in pracice, commaonty peovide shane inoanihes bor the banedit of & Managing
Drrector, such incentives being wadely seen as a method of mathating the kManaging Directors performance. The vasting of barmfits
n respact of aflocations, subwect to perfomance hurdles, over @ number of years, not anly provides an incenthe with respect o futue
periormance over the medium o long tarm, but are also 8 means of relaining the senvices of a valued Managing Director a1 least untl
the rights vest. Oihar altarnativos have bean consiceed but performance incentives through shanas ame a pramary mathod of aligring
the Managing Direcior’s personal interests with 1hosa of the sharsholders in inoreassed ratumns 1o 1he shareholders,

in tha case of the proposed parformancs emangemant for the bManaging Direcior of thea Cormpany, those parfommancs undles mist
be nchived over the prescribed performance period, The proposal that the rights under the Performance Stare Rights or Performance
Awvard Rights Man be allocated possibly over the next twa (2) years, tagathar with the prescribed performance panods, can provide
incentivas 1o future pedommance up 1o 2007, provided that the sharshaldens aporove the proposals and that the Boaed, in its discration,
decides to sllocate further participation rights, the subject of fo) in these Notes, 1o hr Dodd

The grang of rights and the ssus of shares under &l and bl abowe, s subjsct 10 the Company obitsning appeopoiats ralings from
ihe Austraian Tyxaton Oifics,

Tha Direcioes. (hir Dodd nat panicipating) recarmmisnd that shanaholdars appecve 1ha ressiution,

Resobution B; Approve the grant of an interest in ordinary shares in the Company under the
Non-Executive Cirectors” Plan 1o cach of the non-gxecutive directors named in Resolution B, which will not involve
any addiionnl remuneration,

This Resalusion has been proposad so that shareholders may consider, and if thought fit, approewe, Tor the purposes of ASX Listing Pule
10,14, tha grant to sach of Dominiguee Collns, Mary Easson, Anne Keating, John Asitbury, Geallrey Cousing, Roesan Ross, lan Stameesl
and sach af he nor-soscutieg dineCiors who may be slected pursuant o esclutions 1 10 4 of an interest in ardingry shares in the
Cormparny undar the MNon-Executive Drectors’ Shame Plan. This & so thar a proportion of sach non-exacutive direcioe’s annual base fees
for his o her ordineny Sendpes 89 & drecor may be provided By this Company in the form of omdinany Shares in the Company,

an this terms and conditions of the Mon-Executive Directors’ Share Plan, dascribed in thess Motes.

Each of the direciors mentioned i or wall ba after their elaction a non-execuihe dreciod,

1t is stressed thad the proposal doss not irvolve any addtional remuneraton for the non-esecutve dractars ard 3 in fact an econormecal
wary, fresm ehis poind of view of the imerests of the Company and its shareholdars, of provding 209 of the nor-xecutve direciors’ annual
bess foos for their ordinary sanices as such, If is not in additon to thel annual base fees, The calculation doss not include any other
Amaurts for saraos on CoMMmSiesd oF athamasa.

The chject (3 not 1o provida the nor-execuive drecions with aryibing additonal 1o ther base feas, bul rather 1o align their inlsrests
to shareholder infesesis in the chaation of value for the shareholders as a whole. The propesal thet the norssxecutive dinecior ba
pronvided with 20% of their base fees in the form of shares, will b mandatory, in onder o ensune the skgnrmant of thair intarest with
those of shansholders

NAMA Inpurance Group Limited
AN 60 e 738 523

]



o2 ]

Restrictions
The share offer undar the Plan Wil ba made 1o sach nomaxacutive drecice. Shares will be ssued 1o the Trustes of the Plan,
of acquired on markst by it and the proponion for each director held on trust by the Trustes for that non-executive director,

Tha nusmiber of sharas oflened te each ron-gxecutive director will be datarmined o tho basis of the weighted swersge phice
of the shares in a oné (11 week panod praceding the dsle of aliocation ta the Trustes and the base fees of that director,

Forfaiture Conditions
Sharns aocated unde: tha Plan »il ba forfeitad If the paricpan] cesses to be a director for serious mesconduct irvobing dishanasty,

Shares alocated wnder the plan will also be loreited on e pro rath basis if the paricipant ceasas 10 bl @ drector prior 1o teakea (12
mionths from the date of allocaton o the Trustes, The proportion of shanes fofeited will equal that proportion of the twehee 112] manath
paricd in respect of which the participant ceased 1o be & director,

Restrictions on Transfar or Dealing
The sharas cannct be dealt with until tha expiry of the restriction pedied, The restriction penod ends at the aariest of:

Gl a fiwed numiber of years ditarmined by the Trustes a1 the tima of allacation (not being bass than twetee {12 morthal tand not maoce
than 10 yaars irom tha date of aliocaton);

il =ha data tha MNon-Expcutive director ceases 1o ba o director of MAMA, Insurance Group Limited; or

ic} the dotw the trustes notifies the particpant folowing an “Evant®. An evend inciudes 8 keaver bid Tor NAMA Insurance Group
Limitod or srmiar trandaction.

A particpating Nen-Exacuthve director is entitiad 1o recedva all cash dividends on shares, all bonus shares and othes nghts accruing n
respect of shares held on thel behall, and & ertitied o receve notice of and to vate &1 any meeting of NAMA irsuranca Graup Lirmted
shargholders, A panicipating Mor-Exmcutive dinector is aiso entited 10 the ncoma of tha trusi that = atiribuisble 1o the shares held on
thair bahalf,

The Cormpany it rocated independant expert athwce af this parficular proposal, This sdhice states that:

"Inv relation 10 the proposal of mandatony shares acquisition as a 20% proportion af the base fee, it is my udgament that this propasal
reflects conlemporany prectos and i endorsed”.

Impact

Tho maximim numbead of shares which may be scquned by the Managing Direcior il Aesolution 5 is spproved i3 ong million and fifiean
thousand ofdinany shares in the Comparny. The number of shares which may be acquined by all Non-Executive Dirsectors f Resclution

& = approved cannot be precissly calculnted as it depends on the apphcstions of the weighted avaraga prica of the shanes ir s
ona-wask pariod preceding tho date of allccation io the Trugsea. Taking 1he 52,64 closing price of an ofdinany share on 26 Septembar
2000, howsrvar, and 20% of the curmanl anrual base feas for the Nor-Executiae Directors, E3,636 shanes would be aoquired in sach
yoar of the Plana. OF course the relevant price apobad pursuant 1 the formuls i unlioaly 1o ba the sseoe. However, the maximom
numibar of shares that would be scquined iy Nor-Exstusive Directons” sach wear under 1he Non-Exocutne Directors” Share Plan wll

i Ao iveni excead 200,000 without further sharehoider approval being obtained. M s stressed once again that this does ot imolve
ay exictional remunanstion,

Sharas may be slocated under the plans to partoapents of may be issued fo partcipante a& b result of the exoncase of the Pedormance
Shane Fights of may ba issuad w the Tnistes for the Performanca Award Rights. If the shares pre Ssued rather than soquined on
market, theesa wil ba somi dilution of equity n pefcaniags e, but & will nat bo subctantal. As share prices and iotal capitalisaton
leveds curront at the dats of preparaten of thess nates, the maximum diutanany effect of the intenced offers 1o b made in ths first
year of options whder the Skare Plan including undar (ol aben is:

n] Oiffees mada 10 the Chief Exocutive Officer and MNomn-Executees Direciors - approodrmeatedy DU0GE%,
ibi Oifars made 1o amployess and directons in 1otal with all Plans - approcdmately 0055%.

To the exuart thay shases arp acguired onmarkat, rather [han issued by the Company, the dilitionary offect will be lowar than as set
out sbove,

The rrsndmum dilution penmitied under al of the Cormpany's Plans for erfioloyees, executives, o non-sxecutive drectons i 5% in that
an issua of shares by te Company is not parmirtad 1o be made under the Plans if, when aken topather with al' shares issuad wndar
the Plans, of any cthar emploves ncantive schame of the Company in the prevous fne (5] years linchading shares that may B8 is5usd
o axsiise of rights issusd undes those plans). the nurmber of shams would excoed 5% of the ssucd cepital of the Compary
immasdkatehy following 1he proposed Ssue.

MNRAKMA Insurance Group Limited
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Information for Shareholders

Information for Sharaholders about the share plans for the benefit of the employees, executive and non-exscutive
directors of tha cormnpany and s group.

Mote: & copy of the full taxt of the plans is available on the Company’s wabsits wWiara. nFMLEom.p
or by telephoning 1300 350 688

Resolution 5 ard 6 deal with approvals of shanshaldans which o eouired by the ASY Listing Rules for tha issua 1o, of atgustion
af shames by, dnecton

Thea Board of Directors has recantly approwved the Plans Esied below.
As yat, no shares have Deen Bswed undar amy of the Plans. including thoss refered 1o in Resalutions B and 6.

A Trust Daad has beon prepaced 10 prowvide tha legal framewoik within which the vanous Plans, ofher than the Performance Shane
Rights Plan wall operate. In summary, provisions ars mads far the following plans within 1he Trust Deed:

i1} The Allecation Sharne Plan:
this is for ganatal stafl allocasions and & sutficently cxplinad in the notes 1o Reaclution 5;

(2} The Equity Share Plan:
to provide MANA Insurance Groug Limited with the lexblity to provide emgployess with pen of ther remunertion in the form
of shares. This is explained balow, but thi Directors do nat mend 1o implemant the Equiny Shans Plan immediateshy;

{3) The Bonus Equity Share Plan:

10 provice MAMA, Iraurancse Group Limited with the fiessbity to peovichs arnplovees with all or part of any Sham-aemn incentive in tha
form ol shares. It is pot the Director's intention to mplement thet Blan imrmodistely, However, i and tha Equity Share Pan am included
niow 10 olbwiane the nesd 1o seel further amendmants and approprsts tax ndings at a lobor dato;

4] The Mon-Executive Dirsctors’ Plan:
1o provide MAMA Insurancs Group Limited with the Neadbilty 1o provide Mon-Exstutive dineciors with part of thedr remuneration
in tha formn of shares. This is sufficiantly explened in the notes to Resolution B;

{5} The Parformance Award Rights Plan;

this Ehabies 1he Direcioes 1o ivie the Chisd Executie Oifcar and athar sxeculives in Soror managimant 1o make an offar to

the Trustoe to soquire Perormance Award Rights to be issued by the Trustes, it is designod to provide the Company with the flaxibality
1o provide Sano! Managemeant with long term incentives in the form of rights 10 soguire shanes in the Compary. It is sufficiently
explaned in tha notes to Resclution &

Az to (2] above - the Equity Share Plan:

Tha Equity Shers Plan ghves the Board povwer o offor shares 1o such emplopaas 85 1 thinks appropriate, on Such 1eerms that thay
considar approprate. Thi terms of offers which may ba made under tha Plar and the numbor of shams 0 ke affered under it ane not
pinscribed by the Plan, but may be determined by the Board from gme to time. All smployess of the Cormparny and ils sybsidianes,
irucudingg sanor maragament, may be given thi oppanunity to scguine shanes in the Company by pamticipasing i ihe Plan, Howewer,
a3 ndiated, 4 is nat proposed that offers be msda undar 1his Plan (o the time being and, cartairdy iat in the currant finencial year,

Prior to @ sabsry revieny dane, sach participant will be invited 1o Express & prelerence a5 10 whathedr & cormponent of any salany, which may
b provsidiod o hirm o hoet, weall inchude shares in the Company up 5o & parboulss walue anid with a restriction peficd of & pamcular Bngih,
The Corrpany will consider the empioyes’s axpressed prelerences and i sccepted, the employas may be invitad (o apply to particisate
in the Plan. The Trussos of 1ha Fan wil sequira shanes in the Comparny sither by direct (5508 of by purchasng thi shares on-manket.

The redervant participants will be offered shares st 1o caat 1o them, The number of shares 1o be offered will bo determirad o the basis
ol the weghied avarags prica of the shetes in o one (1) week parod preceding the dato of aliocation.

Shares alincaned under the Plan will be forfeiled § employrnient & erminaied for sericus mesonduct imvosing dishonesty.,
This shares carnat ba dealt with until the axping of he festriction panod, which wil ond at the eartast af:

® 5 Fooad number of years deterrmingd by th Board a2 the time of slocaton; or

# tha dats on which the employes coases to be an employes of tha Company or any of its subsidianies; or

= the date on wisch the Bowd natifies the participant foliowing an “Event”, such as a laloowver offer for ths Company. of
= whees thers ia financial hasdship to the participant,
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Dince the restriction pencd ends. the Trusies will, at the dscretion of the participant, eigner transher the shaies 10 the pamcpant
on ‘whose behalf they are held, or sell them on-market and g 1he procssds 10 the pamcoant.

The partcipation rights, followang afication of ghts under the Plan unti the shares are sold o tranefemed, with respect 1o dhadends,
barus shares and other nghts are as for the other plans.

As to (3} above - the Bonus Equity Share Plan:

The purpass of this Pan is to provide the Company wish Fexbilty to peovide employses with all o part of any shom teem nosnthe

in the form of shanes in 1he Compamy, The Plan ghves the Board the power 1o offer shares 10 such smipioyass a5 it thinks appropriats,
on such terma as it considers spproptiate,

The tarms of allers wisch mey be made undes the Plan and the number of shares 1o be offered undar it ane net prescribed by the Plan,
lbaut are detarmined by tha Board from fima 1o tima.

Price 1o fhe detesmination of the short tarm inceniive 1o which an ermployes may be antitied, sach ebgiblo partcipant will be nvited
o exprass a prefarancs &s to whather a componant af the short e incentive, which may be provided to him or hee, will include
wlocation fights with spact 1o shames in tha Company up o8 particular value, with B restricton pediod of o particular lengih, Tha
amployes’s praferancas will e consdersd.

The Trustes of the Plsn will acouire shares in the Company whather by direct issue, or by punchasing tha sharas on-market. They will
ba allocated by the Trustea and hedd by it-on trust for the benafit of participating employaes. Tha ehgble particpant will be offered
the shares a1 no cost 1o hem or b,

The rurmber of sharas 1o be offered will be detarmined on tha basis of the value of the short tenm incantive and the weighisd svarags
price of the shanes in the one {1) week period preceding the date of allocation.

Shanas sliocated under the Plan will be forfeited if emgploymant i 1enminated for serious miscandust irvohing dishonesty,
The shares cannot be deahl with until the eagiry of 1he resirction period.

That rastnction panod will and 87 the aasest of

® p fieeed numiber of years daterrined By the Board &0 the b of alloacaben; of

» tha data o which the empicyee ceases 1o be an amployes of the Comparny or any of its subsidianas; or

» tha date on which tie Board notifees tha parbopant folleeang an “Evert”, &5 described above; or

» whare the participant i3 suffering finarcisl hardship.

Oinca the resricion paniod ends the Trusies will, 81 the discretion of the participant, either transfer the shares & the participating
ompicyes on whose behall they are hedd, or sall the shares on markel snd gve the procesds 1o the parscoant,

Thar ermployes will have the samsa participation fghts while 1ha shanes are hald for his or hiar banalil &8 descibad in malabon
1o Tha othar Plans,
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