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NRW Holdings Limited

ABN 95 118 300 217

Notice of Annual General Meeting

Notice is given that the 2013 Annual General Meeting of the NRW Holdings Limited will be held at the Duxton Hotel, 1 St
Georges Tce, Perth WA on Monday 11

th
November 2013 at 10.00am (Perth time).

The Explanatory Memorandum which accompanies and forms part of this Notice describes in more detail the matters to be
considered. Shareholders should read the Explanatory Memorandum in full.

Please refer to pages 6 and 7 of the Explanatory Memorandum for a glossary of terms and abbreviations used in this Notice
and the Explanatory Memorandum.

Items of business

1. Financial statements and Directors’ and auditors’ reports (Item 1)

To receive and consider the financial statements of the Company for the period ended 30 June 2013, together with
the Directors’ report and the auditors’ report as set out in the 2013 Annual Report.

2. Re-election of Mr Ian Burston (Item 2)

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

‘That Mr Ian Burston, who retires in accordance with rule 5.1 of the Constitution and being eligible, is re-elected as
a Director.’

3. Re-election of Mr Jeff Dowling (Item 3)

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

‘That Mr Jeff Dowling having been appointed pursuant to rule 8.1 of the Constitution retires in accordance with rule
8.2 of the Constitution and being eligible, is re-elected as a Director.’

4. 2013 Remuneration Report (Item 4)

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

‘That the 2013 Remuneration Report be adopted.’

Important Note to Shareholders:

Item 4 is advisory only and does not bind the Directors or the Company. The Directors will consider the outcome of
the vote and comments made by Shareholders on the 2013 Remuneration Report at the 2013 Annual General
Meeting when reviewing the Company’s remuneration policies.  If 25% or more of votes that are cast are voted
against the adoption of the remuneration report at two consecutive AGMs, Shareholders will be required to vote at
the second of those AGMs on a resolution (a “spill resolution”) that another meeting be held within 90 days at which
all of the Company’s Directors (other than the Managing Director) must stand for re-election.

In accordance with section 250R(4) of the Corporations Act, a vote must not be cast (in any capacity) on Item 4,
and the Company will disregard any votes cast on Item 4, by a KMP whose remuneration details are included in the
2013 Remuneration Report (or a closely related party of any such KMP), unless:

a) that person does so as a proxy appointed by writing that directs how the proxy is to vote on Item 4 and the vote
is not cast on behalf of a KMP whose remuneration details are included in the 2013 Remuneration Report (or a
closely related party of any such KMP); or
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b) that person is the Chairman voting an undirected proxy and the proxy form expressly authorises the Chairman
to vote the proxy on a resolution either directly or indirectly connected with the remuneration of a KMP whose
remuneration details are included in the 2013 Remuneration Report (or a closely related party of any such
KMP) and the vote is not cast on behalf of a KMP whose remuneration details are included in the 2013
Remuneration Report (or a closely related party of any such KMP).

5. Executive Incentive Scheme (Mr Julian Pemberton – CEO & Managing Director) (Item 5)

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

“That for the purposes of Listing Rule 10.14, and for all other purposes, approval is hereby given for the grant to Mr
Julian Pemberton, Managing Director of up to a maximum 1,961,449 Performance Rights for nil financial
consideration under the Plan on the terms summarised in the Explanatory Memorandum to this Notice of Meeting.”

Important Note to Shareholders:

In accordance with the Listing Rules and section 250BD of the Corporations Act, the Company will disregard any
votes cast on Item 5, by: (a) Mr Julian Pemberton and any associate of Mr Julian Pemberton, (b) any other KMP
whose remuneration details are included in the 2013 Remuneration Report (or a closely related party of any such
KMP); and (c) any Director of the Company eligible to participate in any executive incentive scheme or any
associates of those persons. However, a vote need not be disregarded if it is cast by a person as a proxy for a
person who is entitled to vote in accordance with the directions on the Proxy form or it is cast by the Chairman as a
proxy for a person who is entitled to vote, in accordance with a direction on the Proxy form to vote as the proxy
decides.

If the Chairman of the Meeting is appointed as a proxy in relation to Item 5, the Chairman may exercise the proxy in
respect of Item 5 even though the Chairman is, and Item 5 is connected directly or indirectly with the remuneration
of, a member of the KMP of the Company.

By order of the Board

Kim Hyman
Company Secretary
7 October 2013
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Voting

Voting entitlements

For the purposes of regulation 7.11.37 of the Corporations Regulations 2001 (Cth), the Company has determined that the
shareholding of each person for the purpose of determining entitlements to attend and vote at the 2013 Annual General
Meeting will be based on registered holdings set out in the Company’s share register as at 4.00pm (Perth time) on Saturday
9

th
November 2013.  Accordingly, transactions registered after that time will be disregarded in determining entitlements to

attend and vote at the 2013 Annual General Meeting.

How to vote

You may vote by attending the 2013 Annual General Meeting in person, by proxy, attorney or authorised representative (in
the case of a company).

Voting in person

A  Shareholder that is an individual may attend and vote in person at the 2013 Annual General Meeting. If you wish to attend
the 2013 Annual General Meeting, please bring the enclosed Proxy form to the 2013 Annual General Meeting to assist in
registering your attendance and number of votes. Please arrive 15 minutes prior to the start of the 2013 Annual General
Meeting to facilitate this registration process.

A Shareholder that is a corporation may appoint an individual to act as its representative to vote at the 2013 Annual General
Meeting in accordance with section 250D of the Corporations Act. The appropriate “Certificate of Appointment of Corporate
Representative” should be produced prior to admission. A form of the certificate may be obtained from the Company’s share
registry or at www.linkmarketservices.com.au.

Voting by proxy

A Shareholder has the right to appoint a proxy, who need not be a Shareholder of the Company. A Proxy form is enclosed
with the Notice.  If an additional Proxy form is required, the Company’s share register will supply it on request. You should
complete the proxy form if you do not wish to attend the 2013 Annual General Meeting and wish to appoint a proxy to attend
and vote on your behalf.  If you intend to attend the 2013 Annual General Meeting, you do not need to complete the Proxy
form. However, please bring the Proxy form with you to the Meeting to assist with your registration.

To be valid, the Proxy form must be signed in accordance with the instructions set out on the Proxy form. To be valid, your
Proxy form (and any power of attorney under which it is signed) must be received by 10.00am (Perth time) on 9

th
November

2013 and can be returned in the reply paid envelope provided, deposited at the share registry of the Company, Link Market
Services Limited, at Locked Bag A14, Sydney South NSW 1235 or hand delivered to Link Market Services Limited at 1A
Homebush Bay Drive, Rhodes NSW 2138, or sent by facsimile to Link Market Services Limited on +61 2 9287 0309 or
lodged online.  To lodge your proxy online, go to www.linkmarketservices.com.au. Select the Investor Login under the
heading Investor Centre and enter NRW Holdings Limited or NWH as the Issuer Name and enter your holding details as
shown on your Proxy form (Securityholder Reference Number (SRN) or Holder Identification Number (HIN) and postcode as
shown on the front of your Proxy Form) and follow the prompts to lodge your vote. You will be taken to have signed your
Proxy Form if you lodge it in accordance with the instructions given on the website.

You may still attend the 2013 Annual General Meeting even if you have appointed a proxy. However, your proxy’s authority
to speak and vote for you at the meeting is suspended while you are present at the meeting.

Appointing a second proxy

If you are entitled to 2 or more votes, you may appoint up to 2 persons to act as your proxy to attend and vote on your
behalf. If you wish to do this you must use a separate Proxy form in respect of each proxy and indicate the percentage of
your voting rights or the number of Shares that each proxy is appointed in respect of on the Proxy forms. If the appointment
does not specify the proportion or the number of the Shareholders’ votes each proxy may exercise half of the votes. You
should photocopy the enclosed Proxy form or request the Company’s share registry to send an additional Proxy form.

Directing your proxy how to vote

If you wish to direct your proxy how to vote on any or all of the resolutions, place a mark “X” in the “For”, “Against” or
“Abstain” box. If you do not direct your proxy how to vote, your proxy may vote as he, she or it sees fit. If you mark the
abstain box, you are directing your proxy not to vote on your behalf in respect of that resolution and your votes will not be
included on a show of hands or on a poll.

If you choose to appoint a proxy, you are encouraged to direct your proxy how to vote (particularly in relation to
item 4 (Remuneration Report) by placing a mark “X” in the “For”, “Against” or “Abstain” box on the Proxy form for
each item of business.

http://www.linkmarketservices.com.au/
http://www.linkmarketservices.com.au/
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If you appoint the Chairman of the 2013 Annual General Meeting as your proxy, but do not give directions on how to vote on
a particular resolution, the Chairman will vote in accordance with his stated voting intentions.

In respect of Items 2 to 5, if you appoint the Chairman as your proxy, but do not give directions on how to vote in
relation to the resolution, you will be authorising the Chairman to vote in accordance with his stated voting
intention, which is to vote in favour of Items 2 to 5.

Attorneys

If an attorney for a Shareholder is to vote at the 2013 Annual General Meeting the instrument conferring the power of
attorney or a certified copy must be provided to the Company in the same manner as proxies not later than 48 hours before
the time for holding the 2013 Annual General Meeting.

Questions from Shareholders

About the management of the Company and on the Remuneration Report

The Chairman will allow a reasonable opportunity for Shareholders to ask questions or make comments on the management
of the Company and on the 2013 Remuneration Report. If you would like to submit a question on these matters prior to the
2013 Annual General Meeting for it to be addressed at the 2013 Annual General Meeting, you may email your question to
the Company Secretary at kim.hyman@nrw.com.au.

About the Auditors’ Report and conduct of the audit

Deloitte, as the auditor responsible for preparing the auditors’ report for the period ended 30 June 2013 will attend the 2013
Annual General Meeting. The Chairman will allow a reasonable opportunity for the Shareholders as a whole to ask the
auditor questions at the 2013 Annual General Meeting about the conduct of the audit, the preparation and content of the
auditors’ report, the accounting policies adopted by the Company in relation to the preparation of the financial statements
and the independence of the auditor in relation to the conduct of the audit.

Shareholders may also submit written questions to Deloitte to be answered at the 2013 Annual General Meeting in relation
to the content of the auditors’ report or the conduct of the audit of the Company’s financial statements for the period ended
30 June 2013.

Written questions of the auditor must be received no later than 5 Business Days before the 2013 Annual General Meeting
and may be submitted in the reply paid envelope provided, deposited at the share registry of the Company, Link Market
Services Limited, at Locked Bag A14, Sydney South NSW 1235 or hand delivered to Link Market Services Limited at 1A
Homebush Bay Drive, Rhodes NSW 2138, or sent by facsimile to Link Market Services Limited on +61 2 9287 0309. A list of
qualifying questions will be made available to Shareholders attending the 2013 Annual General Meeting.

mailto:kim.hyman@nrw.com.au
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Explanatory Memorandum

This Explanatory Memorandum contains background material to assist Shareholders in relation to the items of business to
be considered at the 2013 Annual General Meeting and in deciding how to vote on the resolutions set out in this Notice.

Item 1 Financial and other reports

The Corporations Act requires the Directors to lay before the 2013 Annual General Meeting the financial
statements, the Directors’ report and the auditor’s report for the last financial year that ended before the
2013 Annual General Meeting. These reports are contained in the 2013 Annual Report which has been
released to ASX and is available from the Company’s website www.nrw.com.au.

Shareholders will be provided with a reasonable opportunity to ask questions or make comments in
relation to these reports but no formal resolution to adopt the reports will be put to Shareholders at the
2013 Annual General Meeting.

Item 2 Re-election of Mr Ian Burston

Rule 5.1 of the Constitution requires that at the 2013 Annual General Meeting, one-third of the Directors
for the time being or, if their number is not 3 or a multiple of 3, the number nearest to but not exceeding
1/3, retire from office.  Pursuant to rule 5.4 of the Constitution, a retiring Director is eligible for re-election
without the necessity of giving any previous notice of his intention to submit himself for re-election.

Mr Ian Burston, retires in accordance with rule 5.1 of the Constitution, and being eligible, offers himself for
re-election.

Mr Ian Burston was appointed as a Director and Chairman on 27 July 2007.

His career includes former positions as Managing Director of Portman Limited, Managing Director and
Chief Executive Officer of Aurora Gold Ltd, Chief Executive Officer of Kalgoorlie Consolidated Gold Mines
Pty Ltd, Vice President – WA Business Development of CRA Ltd and Managing Director of Hamersley
Iron Pty Ltd. He was a Non-Executive Director of the Esperance Port Authority for ten years, Chairman of
the Broome Port Authority and Executive Chairman of Cape Lambert Iron Ore Ltd.

Mr Burston is currently a Non-Executive Director of Mincor Resources NL, Kansai Mining Corporation and
Kogi Iron Limited.

Mr Burston has a Bachelor of Engineering (Mech) degree from Melbourne University and a Diploma in
Aeronautical Engineering from Royal Melbourne Institute of Technology. He has completed the Insead
Management Course in Paris and the Harvard Advanced Management Program in Boston.

He was awarded the Western Australian Citizen of the Year (category of Industry and Commerce) in
1992, the Order of Australia (General Division) in 1993 and an Honorary Doctor of Science (Curtin) in
1995.

Mr Burston has held the following directorships of listed companies in the 3 years immediately before the
end of the financial year:
 Non-Executive Director, Mincor Resources NL (Current)
 Non-Executive Director, Kogi Iron Limited (Current)
 Non-Executive Director, Kansai Mining Corporation (Current)
 Non-Executive Director, Fortescue Metals Group (Resigned 2011)

With the exception of Mr Ian Burston, the Board unanimously recommends that Shareholders vote in
favour of this resolution. Mr Ian Burston does not make a recommendation on this resolution as he holds a
personal interest in the matter.

Item 3 Re-election of Mr Jeff Dowling

Rule 8.1 of the Constitution provides that the Directors may at any time appoint a person qualified to be a
director, either to fill a casual vacancy or as an addition to the existing Directors. Rule 8.2 requires that a
director appointed in this manner holds office only until the termination of the next annual general meeting
of the Company and is eligible for re-election at that annual general meeting.

Mr Jeff Dowling was appointed as a Director on 21 August 2013.

http://www.nrw.com.au/
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Mr Jeff Dowling, retires in accordance with rule 8.2 of the Constitution, and being eligible, offers himself
for re-election.

Mr Dowling is a highly experienced corporate leader with 36 years’ experience in professional services with
Ernst & Young. He has held numerous leadership roles within Ernst & Young which focused on the mining, oil
and gas and other industries.

His professional expertise centres around audit, risk and financial acumen derived from acting as lead partner
on large public company audits, capital raisings and corporate transactions.

Mr Dowling's career with Ernst & Young culminated in his appointment as Managing Partner of the Ernst &
Young Western Region for a period of 5 years. He also led Ernst & Young’s Oceania China Business Group,
responsible for building Ernst & Young’s Oceania relationships with Chinese Corporations.

Mr Dowling has a Bachelor of Commerce from University of Western Australia and is a fellow of the Institute
of Chartered Accountants, the Australian Institute of Company Directors and the Financial Services Institute
of Australasia.

Mr Dowling is currently Chairman of Sirius Resources NL (ASX: SIR) and a non-Executive Director of Atlas
Iron Limited (ASX: AGO).

With the exception of Mr Jeff Dowling, the Board unanimously recommends that Shareholders vote in
favour of this resolution. Mr Jeff Dowling does not make a recommendation on this resolution as he holds
a personal interest in the matter.

Item 4 Remuneration Report

Section 250R(2) of the Corporations Act requires that a resolution that the 2013 Remuneration Report be
adopted be put to the vote at the 2013 Annual General Meeting.

The 2013 Remuneration Report is set out on pages 51-68 of the 2013 Annual Report. The 2013
Remuneration Report sets out the Company’s remuneration policy and reports on the remuneration
arrangements in place for Directors and key executives of the Company for the 2012-2013 financial year.

The vote on this resolution is advisory only and does not bind the Directors or the Company. The Directors
will consider the outcome of the vote and comments made by Shareholders on the 2013 Remuneration
Report at the 2013 Annual General Meeting when reviewing the Company’s remuneration policies.

If 25% or more of votes that are cast are voted against the adoption of the remuneration report at two
consecutive AGMs, Shareholders will be required to vote at the second of those AGMs on a resolution (a
“spill resolution”) that another meeting be held within 90 days at which all of the Company’s Directors
(other than the Managing Director) must stand for re-election. At the 2012 Annual General Meeting, less
than 25% of votes cast in respect of the adoption of 2012 Remuneration Report were cast against its
adoption.

The Board does not make any recommendations to Shareholders in relation to this resolution as it is
intended to provide guidance to the Board.

Item 5 Executive Incentive Scheme (Mr Julian Pemberton – CEO & Managing Director)

Item 5 seeks Shareholder approval, in accordance with Listing Rule 10.14 and for all other purposes, to
issue Performance Rights to Mr Julian Pemberton under the Plan.  The terms and conditions for the
Performance Rights are as described below.

If approved by Shareholders, the awarded number of Performance Rights to Mr Pemberton (within the
maximum approved) will be determined based on FY14 performance criteria. The awarded number of
Performance Rights will then be eligible to vest subject to testing against and achievement of certain
Vesting Conditions over a 3 year performance period (described below).  In accordance with the Plan,
Performance Rights that are eligible to vest and that meet the Vesting Conditions will convert to ordinary
shares on a one-for-one basis.  Performance Rights that do not meet the Vesting Conditions will be
forfeited and lapse.  Mr Pemberton is the only Director invited to participate in the Plan for FY14 and any
additional Directors who will become entitled to participate in the Plan will not do so until approval is
obtained under Listing Rule 10.14.  Other key executives of the Company who are not Directors will also
be invited to participate in the Plan for FY14.
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If Shareholder approval is obtained, it is intended that the awarded number of Performance Rights will be
granted to Mr Pemberton shortly after the release of the 2014 financial results, but in any event no later
than 3 years from the date of the 2013 Annual General Meeting or any adjournment of it. Details of the
number of Performance Rights issued under the Plan and for which approval under Listing Rule 10.14
was obtained will be published in the annual report of the Company.

The Board has decided to offer Performance Rights to Mr Pemberton for the following reasons:

 a grant of Performance Rights is in accordance with acceptable market practice;

 a grant of Performance Rights has a minimal dilutionary effect on the issued share capital of the
Company;

 the number of Performance Rights awarded will be subject to and recognise Mr Pemberton’s
performance in FY14;

 the awarded Performance Rights may vest subject to achieving a sustained level of performance
over three years from 1 July 2013 through to 30 June 2016; and

 Performance Rights that ultimately vest will do so where over the three year performance period,
after value will have been created for the Company’s shareholders.

Details about the grant of Performance Rights to Mr Pemberton

In accordance with the Company’s remuneration policy, under this proposed grant of Performance Rights
the long term incentive (LTI) component of Mr Pemberton’s remuneration has the potential to achieve a
maximum number of Performance Rights (1,961,449) representing $2,025,000 as determined at the
commencement of the performance period.  An award at this level would represent 150% of Mr
Pemberton’s fixed remuneration.  An award at this level would only be achieved if Mr Pemberton’s
performance during FY14 reached 100% of the upper limits of specified performance criteria, which are
well above the budgeted levels of performance that NRW has set for FY14.  Achievement of budgeted
levels of performance in FY14 would result in Mr Pemberton’s awarded Performance Rights being 50% of
Mr Pemberton’s fixed remuneration, i.e. $675,000 (and accordingly the number of Performance Rights
being 653,816).

The performance criteria against which Mr Pemberton’s awarded Performance Rights for FY14 is
determined are weighted as to 80% in respect of financial measures (that include metrics relating to
revenue, net profit after tax, return on capital employed, cost ratios, staff turnover, order book quantum
and tenure and capital expenditure management), 10% as to safety measures (principally NRW’s Long
Term Injury Frequency Rate) and 10% as to personal measures (leadership performance, achievement of
strategic growth initiatives).

The number of Performance Rights for which Item 5 seeks approval (a maximum of 1,961,449) was
calculated by dividing the maximum potential level of Mr Pemberton’s LTI award by $1.0324, being the
volume weighted average price of the Company’s shares traded on the ASX over 60 trading days prior to
the release of the Company’s FY13 results on 22 August 2013. Details of the Company’s share price
history are available on page 53 of the 2013 Annual Report.

Vesting Date

The Performance Rights that are eventually awarded to Mr Pemberton (following determination of his
performance in FY14) will be eligible to vest on the Vesting Date.  On or before the Vesting Date, the
Performance Rights will be tested against the Vesting Conditions and those that meet the Vesting
Conditions will vest and convert on a one-for-one basis to ordinary shares in the Company.  The
Performance Rights that do not meet the Vesting Conditions will be forfeited and lapse.

Vesting Conditions

The vesting conditions will comprise three tests weighted 40% for growth in Earnings Per Share (EPS),
30% weighting for Relative Total Shareholder Return (RTSR) and 30% weighting for Return on Capital
Employed (ROCE) (Vesting Conditions) as detailed below:

Vesting
Condition

Measurement

EPS
Growth,

Growth in EPS from the EPS achieved by the Company for the year
ended 30 June 2013 to the EPS achieved by the Company for the year
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Weighting
40%

ended 30 June 2016.

RTSR,
Weighting
30%

Ranking against peer group
1

calculated for the period 1 July 2013 to 30
June 2016.

ROCE,
Weighting
30%

ROCE for the period 1 July 2013 to 30 June 2016.

1
The peer group currently is Ausenco Limited, Clough Limited, Macmahon Holdings Limited, Ausdrill

Limited, Downer EDI Limited, Sedgman Limited, Decmil Group Limited, MACA Limited, Bradken Limited
and Transpacific Industries Limited. The Board reserves the right to vary the peer group.

The Board believes that the three tests, if achieved, will demonstrably aid the creation of Shareholder
value.  The Board has established the thresholds and targets to provide a significant reward for
achievement of stretch targets.

The threshold and cap targets for the performance conditions that will be applied at the Vesting Date are:

EPS RTSR ROCE

EPS
growth

% of
available

Performance
Rights to

vest

TSR
ranking
against

peer
group

% of
available

Performance
Rights to

vest

ROCE

% of
available

Performance
Rights to

vest

4% or
less

Nil
6

th
or

worse
0

19.99%
or less

0

>4% to
<12%

An additional
0.5% for

each 0.1%
increase in

EPS

5
th

4
th

20%

25%

20% to
29.99%

An additional
0.3% for

each 0.1%
increase in

ROCE

12% or
more

40% 3
rd

or
better

30% 30% or
more

30%

At the Vesting Date, any Performance Rights that have been tested, but do not vest, will lapse.

Continued Employment and Exceptional Circumstances

All Performance Rights will be forfeited if Mr Pemberton ceases to be employed by the Company, unless;

 Mr Pemberton ceases employment with the Company prior to the Vesting Date due to death or
permanent disablement; or

 the Directors (with exception of Mr Pemberton), having considered all the circumstances
related to his ceasing of employment determine that some or all the Performance Rights shall
not be forfeited.

In which case, 50% of the Performance Rights which have not lapsed will vest on the date Mr Pemberton
ceases employment with the Company.  This is equivalent to the maximum available for each
performance condition as if the mid point of the relevant performance targets above had been achieved.

Additional Information

Details of other remuneration already being received by Mr Pemberton is set out in the Remuneration
Report on page 63 of the 2013 Annual Report.  Mr Pemberton also holds an interest in 2,936,583 of the
Company’s ordinary shares and was previously granted 841,377 Performance Rights for nil financial
consideration under the Plan in respect of the 2012 financial year, of which 369,364 have vested, 194,359
have been forfeited and 277,654 remaining outstanding. A total of 34,200 Performance Rights were
granted for nil financial consideration under the Plan in respect of the 2013 financial year all of which
remain outstanding.

At present, Mr Pemberton is the only Director entitled to participate in the Plan.
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No loans will be made in relation to the acquisition of shares under the Plan.

Shares acquired on vesting of Performance Rights may be delivered to participants through the issue of
share or on-market acquisitions, at the discretion of the Board.

Performance Rights will not carry any voting rights and may not participate in any entitlement issues (such
as pro rata rights issues or a share purchase plan).

All shares issued on vesting of performance rights will be quoted on the ASX. Performance Rights will not
be quoted on the ASX.

Variations to the terms of the Performance Rights following their issue is subject to the Listing Rules.

No security interests (such as charges or mortgages) can be held against Performance Rights.

With the exception of Mr Julian Pemberton, the Board unanimously recommends that Shareholders vote in
favour of this resolution.  Mr Pemberton does not make any recommendation to Shareholders in relation to
this resolution as he is eligible to participate in the Plan.
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Glossary

In this Notice and Explanatory Memorandum:

AGM mean an annual general meeting of the members of a Company;

2012 Annual Report means the Company’s annual report for the year ended 30 June 2012 issued in accordance with
section 292 of the Corporations Act;

2012 Annual General Meeting means the annual general meeting of the members of the Company convened by the notice
of meeting dated 15 October 2012;

2012 Remuneration Report means the remuneration report for the year ended 30 June 2012 contained in the 2012 Annual
Report issued in accordance with section 300A of the Corporations Act;

2013 Annual General Meeting means the annual general meeting of the members of the Company convened by this
Notice;

2013 Annual Report means the Company’s annual report for the year ended 30 June 2013 issued in accordance with
section 292 of the Corporations Act;

2013 Remuneration Report means the remuneration report for the period ended 30 June 2013 contained in the 2013
Annual Report issued in accordance with section 300A of the Corporations Act;

ASX means ASX Limited ACN 008 624 691 or the Australian Securities Exchange operated by it, as the context may
require;

Board means the Board of Directors;

Business Day means a day that is not a Saturday, Sunday or any other day which is a public holiday or a bank holiday in
Australia;

Chairman means the Chairman of the board of Directors, who is currently Dr Ian Burston;

closely related party of a KMP means:

 a spouse or child of the KMP;
 a child of the KMP’s spouse;
 a dependent of the KMP or of the KMP’s spouse;
 anyone who is of the KPM’s family who may be expected to influence the KMP, or be influenced by the KMP, in the

KMP’s dealings with the Company;
 a company which the KMP controls; or
 a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes of this paragraph.

Company and NRW means NRW Holdings Limited ACN 118 300 217;

Constitution means the constitution of the Company;

Corporations Act means the Corporations Act 2001 (Cth);

Directors mean directors of the Company;

Directors’ Report means the Director’s report for the year ended 30 June 2013 contained in the 2013 Annual Report issued
in accordance with section 298 of the Corporations Act;

EPS means earnings per Share;

Explanatory Memorandum means the explanatory memorandum which accompanies, and is incorporated as part of, this
Notice;

FY13 means the 2013 financial year of the Company being the 12 month period ending 30 June 2013;

FY14 means the 2014 financial year of the Company being the 12 month period ending 30 June 2014;

KMP means the key management personnel having authority and responsibility for planning, directing and controlling the
activities of the Company either directly or indirectly.  It includes all Directors (executive and non-Executive);

Listing Rules means the ASX Listing Rules or any other listing rules for a prescribed financial market in whose official list
the Company is included;
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Managing Director means the managing director of the Company, who is currently Mr Julian Pemberton;

Notice means this notice of the Company’s 2013 Annual General Meeting;

Performance Rights means any performance rights issued pursuant to the Plan;

Plan means the Company’s performance rights plan approved by the shareholders of the Company at the 2011 Annual
General Meeting;

Proxy form means the Shareholder proxy form attached to this notice allowing a proxy to act on behalf of a Shareholder at
the 2013 Annual General Meeting and vote in accordance with the Shareholder’s instructions;

ROCE means return on capital employed;

RTSR means the TSR ranking against the peer group determined by the Company;

Shareholders means the holders of Shares from time to time;

Shares means fully paid ordinary shares in the capital of the Company;

TSR means total shareholder return;

Vesting Conditions means the vesting conditions comprising the three tests of growth in EPS, RTSR and ROCE set out in
the Plan; and

Vesting Date means on or about 25 November 2016, being the date on which the 3 year period of testing against the
Vesting Conditions of the Performance Rights to be granted to Mr Julian Pemberton expires.



I/We being a member(s) of NRW Holdings Limited and entitled to attend and vote hereby appoint:

Item 2
Re-election of Mr Ian Burston

Item 3
Re-election of Mr Jeff Dowling

For Against Abstain*
Item 4
2013 Remuneration Report

Item 5
Executive Incentive Scheme (Mr Julian 
Pemberton – CEO & Managing Director)

For Against Abstain*

LODGE YOUR VOTE

 www.linkmarketservices.com.auONLINE

 By mail:
NRW Holdings Limited
C/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235 Australia

  By fax: +61 2 9287 0309

 All enquiries to: Telephone: +61 1300 554 474

*X99999999999*
X99999999999

Proxies will only be valid and accepted by the Company if they are signed and received no later than 48 hours before the meeting.

Please read the voting instructions overleaf before marking any boxes with an X

SHAREHOLDER PROXY FORM

or failing the person/body corporate named, or if no person/body corporate is named, the Chairman of the Meeting as my/our proxy and 
to vote in accordance with the following directions (or if no directions are given, to the extent permitted by law, as the proxy sees fit), at 
the Annual General Meeting of the Company to be held at 10:00am (Perth time) on Monday, 11 November 2013, at Duxton Hotel Perth, 
1 St Georges Terrace, Perth WA 6000 and at any adjournment or postponement of the meeting.

Chairman authorised to exercise undirected proxies on remuneration related Items: Where I/we have appointed the Chairman of the 
Meeting as my/our proxy (or the Chairman of the Meeting becomes my/our proxy by default), I/we expressly authorise the Chairman of the 
Meeting to exercise my/our proxy on Items 4 and 5 even where the items are connected directly or indirectly with the remuneration of a 
member of the key management personnel, and the Chairman of the Meeting is a member of the key management personnel.

The Chairman of the Meeting intends to vote undirected proxies in favour of all items of business.

Important Note: If the Chairman of the Meeting is (or becomes) your proxy you can direct the Chairman of the Meeting to vote for or 
against or abstain from voting on an item, including Items 4 and 5, by marking the appropriate box in Step 2 below.

APPOINT A PROXYSTEP 1

This form should be signed by the Shareholder. If a joint holding, either Shareholder may sign. If signed by the Shareholder’s attorney, a certified 
copy ‘must be’ attached to this form. If executed by a company, the form must be executed in accordance with the company’s constitution 
and the Corporations Act 2001 (Cth).

SIGNATURE OF SHAREHOLDERS – THIS MUST BE COMPLETED

Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

Sole Director and Sole Company Secretary Director/Company Secretary (Delete one) Director

VOTING DIRECTIONSSTEP 2

STEP 3

* If you mark the Abstain box for a particular Item, you are directing your proxy not to vote on your behalf on a show of hands or on a 
poll and your votes will not be counted in computing the required majority on a poll.

NWH PRX301R



the Chairman  
of the Meeting 
(mark box)

OR if you are NOT appointing the Chairman of the Meeting as your proxy 
please write the name of the person or body corporate you are appointing 
as your proxy.
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HOW TO COMPLETE THIS PROXY FORM

If you would like to attend and vote at the Annual General Meeting, please bring this form with you.  

This will assist in registering your attendance.

Lodgement of a Proxy Form

This Proxy Form (and any Power of Attorney under which it is signed) must be received at an address given below by 10:00am 

(Perth time) on Saturday, 9 November 2013, being not later than 48 hours before the commencement of the meeting. Any 

Proxy Form received after that time will not be valid for the scheduled meeting.

Proxy Forms may be lodged using the reply paid envelope or:

 www.linkmarketservices.com.auONLINE

Login to the Link website using the holding details as shown on the proxy form. Select ‘Voting’ and follow the prompts to 

lodge your vote. To use the online lodgement facility, shareholders will need their “Holder Identifier” (Securityholder 
Reference Number (SRN) or Holder Identification Number (HIN) as shown on the front of the proxy form).

 by mail:

NRW Holdings Limited

C/- Link Market Services Limited

Locked Bag A14

Sydney South NSW 1235

Australia

 by fax: 

+61 2 9287 0309

 by hand:

delivering it to Link Market Services Limited, 1A Homebush Bay Drive, Rhodes NSW 2138.

Your Name and Address

This is your name and address as it appears on the Company’s 

share register. If this information is incorrect, please make the 

correction on the form. Shareholders sponsored by a broker 

should advise their broker of any changes. Please note: you 

cannot change ownership of your shares using this form.

Appointment of a Proxy

If you wish to appoint the Chairman of the Meeting as your 

proxy, mark the box in Step 1. If the person you wish to appoint 

as your proxy is someone other than the Chairman of the 

Meeting please write the name of that person in Step 1. If you 

appoint someone other than the Chairman of the Meeting as 

your proxy, you will also be appointing the Chairman of the 

Meeting as your alternate proxy to act as your proxy in the 

event the named proxy does not attend the meeting.

Votes on Items of Business – Proxy Appointment

You may direct your proxy how to vote by placing a mark in 

one of the boxes opposite each item of business. All your shares 

will be voted in accordance with such a direction unless you 

indicate only a portion of voting rights are to be voted on any 

item by inserting the percentage or number of shares you wish 

to vote in the appropriate box or boxes. If you do not mark 

any of the boxes on the items of business, your proxy may vote 

as he or she chooses. If you mark more than one box on an 

item your vote on that item will be invalid.

Appointment of a Second Proxy

You are entitled to appoint up to two persons as proxies to 

attend the meeting and vote on a poll. If you wish to appoint 

a second proxy, an additional Proxy Form may be obtained by 

telephoning the Company’s share registry or you may copy this 

form and return them both together. The appointment of the 

Chairman of the Meeting as your alternate proxy also applies 

to the appointment of the second proxy.

To appoint a second proxy you must:

(a) on each of the first Proxy Form and the second Proxy Form 
state the percentage of your voting rights or number of 

shares applicable to that form. If the appointments do not 

specify the percentage or number of votes that each proxy 

may exercise, each proxy may exercise half your votes. 

Fractions of votes will be disregarded; and

(b) return both forms together.

Signing Instructions

You must sign this form as follows in the spaces provided:

Individual: where the holding is in one name, the holder must 

sign.

Joint Holding: where the holding is in more than one name, 

either shareholder may sign.

Power of Attorney: to sign under Power of Attorney, you must 

lodge the Power of Attorney, or a certified copy of the power 
Power of Attorney, with the registry. Please attach a certified 
photocopy of the Power of Attorney to this form when you 

return it.

Companies: where the company has a Sole Director who is 

also the Sole Company Secretary, this form must be signed by 

that person. If the company (pursuant to section 204A of the 

Corporations Act 2001) does not have a Company Secretary, a 

Sole Director can also sign alone. Otherwise this form must be 

signed by a Director jointly with either another Director or a 

Company Secretary. Please indicate the office held by signing 
in the appropriate place.

Corporate Representatives

If a representative of the corporation is to attend the 

meeting the appropriate “Certificate of Appointment of 
Corporate Representative” should be produced prior to 
admission in accordance with the Notice of Meeting. A form 

of the certificate may be obtained from the Company’s share 
registry.


	Financial statements and Directors’ and auditors’ reports (Item 1)
	Re-election of Mr Ian Burston (Item 2)
	‘That Mr Ian Burston, who retires in accordance with rule 5.1 of the Constitution and being eligible, is re-elected as 
	a Director.’
	Re-election of Mr Jeff Dowling (Item 3)
	‘That Mr Jeff Dowling having been appointed pursuant to rule 8.1 of the Constitution retires in accordance with rule 
	8.2 of the Constitution and being eligible, is re-elected as a Director.’
	2013 Remuneration Report (Item 4)
	‘That the 2013 Remuneration Report be adopted.’
	Important Note to Shareholders: 
	Item 4 is advisory only and does not bind the Directors or the Company. The Directors will consider the outcome of 
	the vote and comments made by Shareholders on the 2013 Remuneration Report at the 2013 Annual General 
	Meeting when reviewing the Company’s remuneration policies.  If 25% or more of votes that are cast are voted 
	against the adoption of the remuneration report at two consecutive AGMs, Shareholders will be required to vote at 
	the second of those AGMs on a resolution (a “spill resolution”) that another meeting be held within 90 days at which 
	all of the Company’s Directors (other than the Managing Director) must stand for re-election. 
	In accordance with section 250R(4) of the Corporations Act, a vote must not be cast (in any capacity) on Item 4, 
	and the Company will disregard any votes cast on Item 4, by a KMP whose remuneration details are included in the 
	2013 Remuneration Report (or a closely related party of any such KMP), unless: 
	that person does so as a proxy appointed by writing that directs how the proxy is to vote on Item 4 and the vote 
	is not cast on behalf of a KMP whose remuneration details are included in the 2013 Remuneration Report (or a 
	closely related party of any such KMP); or 
	that person is the Chairman voting an undirected proxy and the proxy form expressly authorises the Chairman 
	to vote the proxy on a resolution either directly or indirectly connected with the remuneration of a KMP whose 
	remuneration details are included in the 2013 Remuneration Report (or a closely related party of any such 
	KMP) and the vote is not cast on behalf of a KMP whose remuneration details are included in the 2013 
	Remuneration Report (or a closely related party of any such KMP). 

	Executive Incentive Scheme (Mr Julian Pemberton – CEO & Managing Director) (Item 5)
	Important Note to Shareholders:
	In accordance with the Listing Rules and section 250BD of the Corporations Act, the Company will disregard any 
	votes cast on Item 5, by: (a) Mr Julian Pemberton and any associate of Mr Julian Pemberton, (b) any other KMP 
	whose remuneration details are included in the 2013 Remuneration Report (or a closely related party of any such 
	KMP); and (c) any Director of the Company eligible to participate in any executive incentive scheme or any 
	associates of those persons. However, a vote need not be disregarded if it is cast by a person as a proxy for a 
	person who is entitled to vote in accordance with the directions on the Proxy form or it is cast by the Chairman as a 
	proxy for a person who is entitled to vote, in accordance with a direction on the Proxy form to vote as the proxy 
	decides.
	If the Chairman of the Meeting is appointed as a proxy in relation to Item 5, the Chairman may exercise the proxy in 
	respect of Item 5 even though the Chairman is, and Item 5 is connected directly or indirectly with the remuneration 
	of, a member of the KMP of the Company.
	Item 1   Financial and other reports
	The Corporations Act requires the Directors to lay before the 2013 Annual General Meeting the financial 
	statements, the Directors’ report and the auditor’s report for the last financial year that ended before the 
	2013 Annual General Meeting. These reports are contained in the 2013 Annual Report which has been 
	released to ASX and is available from the Company’s website www.nrw.com.au. 
	Item 2  Re-election of Mr Ian Burston
	Item 3  Re-election of Mr Jeff Dowling
	Item 4  Remuneration Report
	Section 250R(2) of the Corporations Act requires that a resolution that the 2013 Remuneration Report be 
	adopted be put to the vote at the 2013 Annual General Meeting. 
	The 2013 Remuneration Report is set out on pages 51-68 of the 2013 Annual Report. The 2013 
	Remuneration Report sets out the Company’s remuneration policy and reports on the remuneration 
	arrangements in place for Directors and key executives of the Company for the 2012-2013 financial year. 
	The vote on this resolution is advisory only and does not bind the Directors or the Company. The Directors 
	will consider the outcome of the vote and comments made by Shareholders on the 2013 Remuneration 
	Report at the 2013 Annual General Meeting when reviewing the Company’s remuneration policies.  
	If 25% or more of votes that are cast are voted against the adoption of the remuneration report at two 
	consecutive AGMs, Shareholders will be required to vote at the second of those AGMs on a resolution (a 
	“spill resolution”) that another meeting be held within 90 days at which all of the Company’s Directors 
	(other than the Managing Director) must stand for re-election. At the 2012 Annual General Meeting, less 
	than 25% of votes cast in respect of the adoption of 2012 Remuneration Report were cast against its 
	adoption.  
	The Board does not make any recommendations to Shareholders in relation to this resolution as it is 
	intended to provide guidance to the Board. 


	Item 5  Executive Incentive Scheme (Mr Julian Pemberton – CEO & Managing Director)
	a grant of Performance Rights is in accordance with acceptable market practice;
	a grant of Performance Rights has a minimal dilutionary effect on the issued share capital of the 
	Company;
	the number of Performance Rights awarded will be subject to and recognise Mr Pemberton’s 
	performance in FY14; 
	the awarded Performance Rights may vest subject to achieving a sustained level of performance 
	over three years from 1 July 2013 through to 30 June 2016; and
	Performance Rights that ultimately vest will do so where over the three year performance period,  
	after value will have been created for the Company’s shareholders. 


