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ATTENDING THE MEETING
All shareholders may attend the Annual General Meeting.

in the case of joint shareholders, all holders may attend the meeting but only one holder may vote
at the meeting in respect of the relevant shares {including by proxy}. If more than one joint holder
is present (including by proxy), and more than one of the joint holders voie in respect of the
relevant shares, only the vote of the joint hoider whose name stands first in the register in respect
of the relevant shares is counted.

A corporate sharsholder may appoint one or more persons to act as its representative(s),
but only one reprasentative may exercise the corporate shareholder’s powers gt any ons time.
The National requires appropriate evidence of the appointment.

NOT ATTENDING THE MEETING
Piease read these notes prior to completion of the attached Proxy Form.

1. In the case of individuals, the Proxy Form must be signed by the shareholder or the
shareholder’s duly authorised attorney.

2. In the case of jeint shareholders, the Proxy Form must be signed by each of the joint
sharsholders personally or by attorney.

3. A corporate shareholder must sign the Proxy Form in accordance with its Constitution or
otherwise in accordance with the Corporations Act 2001 {Cwith}. Where the Proxy Form is
signed under the hand of a duly authorised person or persons of a corporate shareholder,
such authorisation must have been sighted at the National’s Share Registry.

4, The National’s Constitution and the Corporations Act 2001 {Cwilth} require that, to be effective,
a Proxy Form together with any power of attorney under which it is executed or a certified copy
of the relevant authority, must be received by the National no later than 2.00pm {Meibourne
time} on Saturday, 29 January 2005, which is 48 hours befors the commencement of the
Annual General Meeting.

5. A shareholder entitied to vote is entitied to appeoint up to two proxies. [ you appoint two
proxies you must specify the proportion or number of votes each proxy may exercise,
otherwise sach proxy may exercise half of the votes. A separate Proxy Form shouid be used for
asach proxy. You can obtain additional forms from the National's registered office or from the
Share Registrar or you may copy this form. ¥ you appoint two proxies please lodge both forms
together.

6. Please note that if yvou appoint the Chairman of the Meeling as your proxy, and you do not
provide specific instructions on how you wish the Chairman 1o vote on your behalf, the
Chairman proposes to vote all open proxies in favour of all items of business except for ltem 4,
the resolution from some Shareholders relating to Mr G Tomlinsen, where the Chairman
proposes to vote all open proxies ‘Against” the resoiution.

A proxy need not be a shareholder of the National and may be an individual or a body corporate.

8. Completed Proxy Forms should be detached and returned in the enclosed reply paid envelope
or hand delivered to the Company Secretary at the registered office — 24th Floor, 500 Bourke
Street, Melbourne, Victoria 3000, Australia or faxed on {61 3} 9473 2461.
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RECOMMENDATIONS OF THE DIRECTORS
The Directors of the National offer the foliowing recommendations concerning voting on the
various items of business.

ftem 3: The Directors who are the subject of each resolution have abstained from making
a recommengdation in relation to their own re-glection or election. The Director
not directly invoived in sach resolution, recommend that Sharsholders vote ‘For’
all nine Directors standing for re-election or election.

item 4: Mr Tomlinson, who is the subject of this resolution, has abstained from making
a recommendation in relation 1o his removal from office. The cther Direciors
recommend that Shareholders vote Against’ the resolution.

ftern 5: The Board recommends that Sharehoiders vote ‘For’ the resolution.

item B: Mr Stewart, who has a personal interest in the subject of this resolution, has
abstained from making a recommendation. The other Directors recommend
that shareholders vote ‘For’ the proposed resolution.

tem 7: The Birectors who hold National Income Securities {as listed in the Notice of
Annual General Meeting) have abstained from making a recommendation in
relation to this resolution. The other Directors recommend that Shareholders
voie For’ the resolution.

The Notice of Annual General Meeting and the Comments and Explanatory Notes contain
details on which these recommendations have been based. Shareholders are encouraged
to read the Notice in full,



