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Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F.

Form 20-F              ý            Form 40-F              o

Indicate by check mark whether the registrant by furnishing the information contained in this Form is also thereby furnishing the information to
the Commission pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934.

Yes         o            No                           ý

If �Yes� is marked, indicate below the file number assigned to the registrant in connection with Rule 12g3-2(b): 82 -

This Report on Form 6-K shall be deemed to be incorporated by reference in the prospectus included in the Registration Statement on Form F-3
(No. 333-6632) of National Australia Bank Limited and to be part thereof from the date on which this Report, is filed, to the extent not
superseded by documents or reports subsequently filed or furnished.
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SIGNATURE PAGE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorised.

NATIONAL AUSTRALIA BANK LIMITED

/s/  Susan E Crook
Date:   25 November 2003 Title:   Associate Company Secretary
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Annual Financial Report 2003

Growth through
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National Australia Bank Limited

ABN 12 004 044 937

This annual financial report 2003 is lodged with the Australian Securities and Investments Commission and Australian Stock Exchange Limited.

Nothing in this annual financial report 2003 is, or should be taken as, an offer of securities in National Australia Bank Limited for issue or sale,
or an invitation to apply for the issue or for the purchase of such securities.

All figures in this document are in Australian dollars unless otherwise stated.
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Presentation of information

Basis of presentation
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This annual financial report is prepared in accordance with Australian GAAP, which differs in some respects from US GAAP (as set out
in note 58 in the financial report).  Comparative amounts have been reclassified to accord with changes in presentation made in 2003,
except where otherwise stated.
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Currency of presentation

Edgar Filing: NATIONAL AUSTRALIA BANK LTD - Form 6-K

Currency of presentation 11



All currency amounts are expressed in Australian dollars unless otherwise stated.  Merely for the convenience of the reader, this annual financial
report contains translations of certain Australian dollar amounts into US dollars at specified rates.  These translations should not be construed as
representations that the Australian dollar amounts actually represent such US dollar amounts or could be converted into US dollars at the rate
indicated.  Unless otherwise stated, the translations of Australian dollars into US dollars have been made at the rate of US$0.6797 = A$1.00, the
noon buying rate in New York City for cable transfers in Australian dollars as certified for customs purposes by the Federal Reserve Bank of
New York (noon buying rate) on September 30, 2003.

Certain definitions and glossary

The Company�s fiscal year ends on September 30.  As used herein, the fiscal year ended September 30, 2003 is referred to as 2003 and other
fiscal years are referred to in a corresponding manner.  The abbreviations $m and $bn represent millions and thousands of millions (ie. billions)
of Australian dollars respectively.  Financial statements means the Company�s consolidated financial statements for the year ended September 30,
2003, September 30, 2002 and September 30, 2001 included herein at pages 81 to 197.  Any discrepancies between total and sums of
components in tables contained in this annual financial report are due to rounding.

A glossary of some of the key terms used in this annual financial report is contained at page 215.  In addition, non-GAAP financial measures
have been defined at page 60.

Forward-looking statements

This annual financial report contains certain �forward-looking statements� within the meaning of section 21E of the United States Securities
Exchange Act of 1934.  The United States Private Securities Litigation Reform Act of 1995 provides a safe harbour for forward-looking
information to encourage companies to provide prospective information about themselves without fear of litigation, so long as the information is
identified as forward-looking and is accompanied by meaningful cautionary statements identifying important factors that could cause actual
results to differ materially from those projected in the information.  The words anticipate, believe, expect, project, estimate, intend, should,
could, may, target, goal, objective, plan and other similar expressions are used in connection with forward-looking statements.

In this annual financial report, forward-looking statements may, without limitation, relate to statements regarding:

�  economic and financial forecasts, including but not limited to statements under the financial review and report
of the directors;

�  anticipated implementation of certain control systems and programs, including, but not limited to those
described under the financial review � risk management; and

�  certain plans, strategies and objectives of management.
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Such forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other
factors, many of which are beyond the control of the Group, that may cause actual results to differ materially from those expressed in the
statements contained in this annual financial report.  For example:

�  the economic and financial forecasts contained in this annual financial report will be affected by movements
in interest and foreign currency exchange rates, which may vary significantly from current levels, as well as by
general economic conditions in each of the Group�s major markets.  Such variations, if adverse, may materially impact
the Group�s financial condition and results of operations;

�  the implementation of control systems and programs will be dependent on such factors as the Group�s ability
to acquire or develop necessary technology or systems, its ability to attract and retain qualified personnel and the
co-operation of customers and third party vendors; and

�  the plans, strategies and objectives of management will be subject to, among other things, government
regulation, which may change at any time and over which the Group has no control.  In addition, the Group will
continue to be affected by general economic conditions in Australia and worldwide, movements and conditions in
capital markets, the competitive environment in each of its markets and political and regulatory policies.

There can be no assurance that actual outcomes will not differ materially from the forward-looking statements contained in this annual financial
report.
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Financial highlights

Profitability

�  Net profit attributable to members of the Company increased 17.3% to $3,955 million.

�  Net profit before significant items(1) increased 4.3% to $3,947 million.

�  The current year�s result includes no significant items whilst the 2002 result included the following significant
items:

�  restructuring costs of $412 million (after-tax); and

�  net profit on sale of SR Investment, Inc. (formerly known as HomeSide International, Inc.) of $6 million.
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Shareholder returns

�  Basic earnings per share(1) increased 21.0% to 248.9 cents. Excluding significant items, basic earnings per
share increased 7.3% from 231.9 cents.

�  Basic cash earnings(1) per share increased 20.9% to 268.5 cents. Excluding significant items, basic cash
earnings per share increased 8.2% from 248.2 cents.

�  Return on average ordinary shareholders funds(1) increased from 15.1% (17.0% excluding the impact of
significant items) to 18.3%.

�  Dividends were 163 cents per share compared with 147 cents per share last year. In 2003, the interim
dividend of 80 cents per share was fully franked and the final dividend of 83 cents per share will be fully franked. In
2002, the interim dividend of 72 cents per share was fully franked and the final dividend of 75 cents was 90% franked.

�  Economic Value Added (EVA®)(1) increased 29.9% to $1,668 million.

EVA ® is a registered trademark of Stern Stewart & Co. EVA ® measures the economic profit earned in excess of the Group�s cost of capital.
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Growth and diversification

�  Total assets grew by 12.5% in local currency terms.

�  Net assets grew by 42.8% in local currency terms.

�  Movements in exchange rates decreased total assets (in Australian dollar terms) by $24.2 billion.

�  Gross loans and advances increased 13.4% in local currency terms.

�  Assets under management and administration grew by 13.2%
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