




















Notes to the financial statements

48 Equity instrument holdings of key management personnel

Equity instrument disclosures relating to key management personnel (KMP)

(i) Terms and conditions of performance options and performance rights grants

The performance options and performance rights currently granted by the Company to KMP of the Company and Group, including executive
directors of the Company, are over ordinary shares under the Company’s National Australia Bank Executive Share Option Plan No. 2 (executive
share option plan) and the National Australia Bank Performance Rights Plan (performance rights plan). No performance options or performance
rights are granted to non-executive directors. The terms and conditions of each performance option and performance right granted to KMP during
the year, including fair value, exercise period, exercise price and performance conditions, are detailed in the remuneration report. The Company is
moving to a policy of generally providing performance shares rather than options and rights as long-term incentives. Going forward, performance
options and rights will predominantly be offered only to key senior executives of the Group.

Performance options holdings

The number of performance options over ordinary shares in the Company held during the financial year by each KMP of the Company and Group

are set out below:

Performance options

Balance at Granted Other Vested and
beginning of during year as Exercised changes Balance at Vested during exercisable at
Name year remuneration during year during year end of year year end of year
Executive directors
A Fahour 728,250 364,974 - - 1,093,224 - -
JM Stewart 1,675,000 - - - 1,675,000 - -
MJ Ullmer 411,514 171,123 - - 582,637 - -
Other senior executives -
CA Clyne 271,250 141,712 - - 412,962 - -
G Frazis 271,500 26,738 - - 298,238 - -
MJ Hamar 143,875 97,594 - - 241,469 - -
JE Hooper 377,344 160,428 (5,000) - 532,772 - 10,000
MA Joiner 303,125 120,321 - - 423,446 - -
LM Peacock 641,464 171,651 - - 813,115 - -
PL Thodey 684,512 120,321 - - 804,833 - 25,000

™" Mr Frazis' balance at the beginning of year include performance options granted prior to his appointment as KMP in December 2007.

No performance options were vested and unexercisable, at 30 September 2008.

Performance rights holdings

The number of performance rights over ordinary shares in the Company held during the financial year by each KMP of the Company and Group

are set out below:

Performance rights

Balance at Granted Other Vested and
beginning of during year as Exercised changes Balance at Vested during exercisable at
Name year remuneration during year during year end of year year end of year
Executive directors
A Fahour 182,063 - - - 182,063 - -
JM Stewart 418,750 231,000 - - 649,750 - -
MJ Ullmer 102,879 - - - 102,879 - -
Other senior executives
CA Clyne 67,813 39,745 - - 107,558 - -
G Frazis 67,913 - - - 67,913 - -
MJ Hamar 35,970 - - - 35,970 - -
JE Hooper 80,586 - - - 80,586 - -
MA Joiner 57,032 - - - 57,032 - -
LM Peacock 160,366 - - - 160,366 - -
PL Thodey 108,628 36,792 - - 145,420 - -

(1)

No performance rights were vested and unexercisable at 30 September 2008.
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48 Equity instrument holdings of key management personnel (continued)

(ii) Shareholdings

The numbers of shares in the Company held by each KMP of the Company and Group or their related parties (their close family members or any

entity they, or their close family members, control, jointly control or significantly influence) are set out below:

Granted during year on
Balance at during year as

beginning of remuneration

(1)

Received
exercise of Other
performance changes  Balance at

(7)

year rights during year end of year

Executive directors

A Fahour 432,121 85,987 - 130,100 648,208
JM Stewart 106,839 37,907 - - 144,746
MJ Ulimer 66,243 37,141 - - 103,384
Other senior executives

CA Clyne 7,059 10,046 - (1,000) 16,105
G Frazis @ 44,840 70,765 - 390 115,995
MJ Hamar @ 13,419 18,295 - - 31,714
JE Hooper @ 26,539 46,065 5,000 - 77,604
MA Joiner 101,892 138,636 - - 240,528
LM Peacock 71,063 41,169 - - 112,232
PL Thodey 20,957 2,149 - - 23,106
Non-executive directors

MA Chaney 23,097 1,872 - - 24,969
PA Cross 11,196 2,421 - - 13,617
PJB Duncan @ 12,702 1,584 - 267 14,553
DT Gilbert 9,875 1,169 - 6,000 17,044
TK McDonald © 2,400 - - 730 3,130
PJ Rizzo 3,706 746 - - 4,452
JS Segal 10,475 2,291 - - 12,766
JG Thorn 7,418 676 - 3,000 11,094
GA Tomlinson 34,213 1,923 - 38 36,174
GM Williamson 7,596 - - 1,500 9,096

(1)
remuneration report.
(2)

®

(4)

®Mr Duncan retired from the Board effective 31 July 2008.
©  Mr McDonald retired from the Board effective 7 November 2008.

(7)
Company.

For details regarding the terms and conditions of shares granted as remuneration under NAB employee share plans to KMP during the year, refer to the

Mr Frazis' balance at the beginning of year include shares granted prior to his appointment as KMP in December 2007.
Mr Hamar and Mr Hooper were allocated 1,816 and 231 shares respectively in relation to their 2006 Above-Target shares in November 2007.

Mr Hooper's balance at the beginning of the year has been updated to include 107 shares granted in prior years under the UK Share Incentive Plan.

In addition to the above shareholdings, KMP may have investments in retail products, such as managed funds, with underlying holdings in shares of the

Transactions involving equity instruments, other than equity-based payment remuneration, with KMP of the Company and Group or their related

parties are set out below:

Name

Balance at
beginning of Changes Balance at
year during year end of year

National Income Securities

Non-executive directors
DT Gilbert

JS Segal
GA Tomlinson

1,253 - 1,253
180 - 180
350 - 350
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49 Remuneration of external auditor

Group Company
2008 2007 2008 2007
$'000 $'000 $'000 $'000
Total fees paid or due and payable to Ernst & Young: @
Audit fees
Audit and review of financial statements 17,963 15,900 8,535 8,072
Comfort letters 500 347 318 316
Total audit fees 18,463 16,247 8,853 8,388
Audit-related fees
Regulatory 5,257 4,765 2,829 2,626
Non-regulatory 676 3,935 507 2,394
Total audit-related fees 5,933 8,700 3,336 5,020
All other fees 2,072 1,578 939 298
Total remuneration of Ernst & Young 26,468 26,525 13,128 13,706

" Fees exclude goods and services tax, value-added tax or equivalent taxes.

Audit fees consist of fees for the audit of the annual consolidated financial statements of the Group and Company, including controlled entities that
are required to prepare financial statements and the provision of comfort letters to underwriters in connection with securities offerings.

Audit-related fees have been divided into two sub-categories. Audit-related fees (regulatory) consist of fees for services required by statute or
regulation that are reasonably related to the performance of the audit or review of the Group’s financial statements and which are traditionally
performed by the external auditor. This sub-category includes engagements where the external auditor is required by statute, regulation or
regulatory body to attest to the accuracy of the Group's stated capital adequacy or other financial information or to attest to the existence or
operation of specified financial controls. For 2008 and 2007 this included assurance services relating to the Group's Basel || programme.

Audit-related fees (non-regulatory) consist of fees for assurance and related services that are not required by statute or regulation but are
reasonably related to the performance of the audit or review of the Group’s financial statements and which are traditionally performed by the
external auditor. For 2008 and 2007 these services include assurance services relating to internal control reviews, procedures

in relation to financial disclosures by the Group such as its annual and half-year results announcements, corporate responsibility detailed
fact and information pack, and audit-related commentary concerning financial accounting and reporting standards.

For 2008 and 2007, all other fees includes regulatory or compliance audits/attestations for Wealth Management entities. For 2008, all other fees
included assessment of the Group's finance transformation project. In 2007, all other fees included the sub-leasing of office space to BNZ.

A description of the Audit Committee’s pre-approval policies and procedures is set out on page 36. Further details of the non-audit services
provided by Ernst & Young to the Group during 2008 and the fees paid or due and payable for those services are set out in the report of the
directors.

50 Fiduciary activities

The Group’s fiduciary activities consist of investment management and other fiduciary activities conducted as manager, custodian or trustee for a
number of investments and trusts, including superannuation and approved deposit funds, and wholesale and retail investment trusts. The
aggregate amounts of funds concerned, which are not included in the Group’s balance sheet, are as follows:

Group
2008 2007
$m $m
Funds under management 24,603 31,120
Funds under trusteeship 6,485 6,234
Funds under custody and investment administration 515,562 514,316

Arrangements are in place to ensure that these activities are managed independently from all other activities of the Group.
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51 Life insurance business disclosures

The Group conducts its life insurance business through a number of controlled entities including MLC Limited (MLC) and MLC Lifetime Company
Limited (MLC Lifetime) in Australia and BNZ Life Insurance Limited in New Zealand. This note is intended to provide detailed disclosures in
relation to the life insurance business conducted through these controlled entities.

Appropriately qualified actuaries have been appointed in respect of each life insurance business within the Group and they have reviewed and
satisfied themselves as to the accuracy of the policy liabilities included in this annual financial report, including compliance with the regulations of
the Life Insurance Act 1995 (Cth) where appropriate. Further details are set out in the various insurance statutory returns of these life insurers.

(a) Details of the solvency position of each life insurer in the Group
Australian life insurers

Under the Life Insurance Act 1995 (Cth), life insurers are required to hold reserves in excess of policy liabilities to meet certain solvency and
capital adequacy requirements. These additional reserves are necessary to support the life insurer’s capital requirements under its business plan
and to provide a cushion against adverse experience in managing long-term risks. In Australia, the Australian Prudential Regulation Authority has
issued Prudential Standard LPS 2.04 “Solvency Standard” for determining the level of solvency reserves. This standard prescribes a minimum
capital requirement for each statutory fund and the minimum level of assets required to be held in each statutory fund. Capital adequacy is
determined in accordance with Prudential Standard LPS 3.04 “Capital Adequacy Standard”.

The summarised information provided below has been extracted from the financial statements prepared by each Australian life insurer in the
Group for the purpose of fulfilling reporting requirements prescribed by local acts and prevailing prudential rules for 2008 and 2007. For detailed
solvency information on a statutory funds basis, users of this annual financial report should refer to the financial statements prepared by each life
insurer.

MLC MLC Lifetime
2008 2007 2008 2007
$m $m $m $m
Solvency reserve as at 30 September 610 757 112 102
Assets available for solvency as at 30 September 982 1,234 248 201
Coverage of solvency reserve (times) 1.6 1.6 2.2 2.0

Non-Australian life insurers
The non-Australian life insurers in the Group are not governed by the Life Insurance Act 1995 (Cth) as they are foreign-domiciled life insurance

companies. Each of these companies is required to meet similar tests of capital adequacy and solvency based on the regulations of relevant local
authorities.

(b) Actuarial methods and assumptions — Australian life insurers

(i) Policy liabilities

The policy liabilities have been calculated in accordance with Prudential Standard LPS 1.04 "Valuation of Policy Liabilities" issued by the
Australian Prudential Regulation Authority (refer to note 1(bb)). This measurement is consistent with the requirements of the applicable
accounting standards, AASB 1038 for life insurance contracts, and AASB 139 and AASB 118 for life investment contracts.

(ii) Types of business and profit carriers

The methods used, and in the case of insurance contracts, the profit carriers used in order to achieve the systematic release of profit margins are:

Product type Actuarial method Profit carrier

Investment-linked Fair value n/a

Non-investment-linked
Traditional business - participating Projection Bonuses
Traditional business - non-participating Projection Premiums
Term life insurance - regular premiums Projection Premiums
Term life insurance - single premium Projection Claims
Disability income insurance Projection Premiums
Annuity business Projection Annuity payments
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51 Life insurance business disclosures (continued)

(iii) Discount rates
These are the rates used to discount future cash flows to determine their net present value. To the extent that policy benefits are contractually
linked to the performance of assets held, the rate used is based on the market returns of those assets. For other policy liabilities, the rates used

are based on risk-free rates.

MLC and MLC Lifetime

Discount rates 2008 2007
Traditional business - participating

Ordinary 5.4% 5.9% @

Superannuation 6.6% 71% @
Traditional business - non-participating

Ordinary 6.2% 6.7%
Term life and disability income (excluding claims

in payment) insurance 6.1-6.2% 6.6 -7.0%
Disability claims in payment 6.2% 6.7%
Annuity business 5.9-6.0% @ 6.5-6.8%
@ After tax.

@ After investment expense of 0.20%.

(iv) Future expense inflation and indexation

Future maintenance expenses have been assumed to increase by inflation of 3.4% (2007: 3.7%) per annum for MLC Limited and MLC Lifetime.
Future investment management fees have been assumed to remain at current rates. Benefits and/or premiums on certain policies are
automatically indexed by the consumer price index. The policy liabilities assume a future take-up of these indexation options based on the relevant
company’s recent experience. The assumed annual indexation rates for policy liabilities for outstanding disability and salary continuance claims
was 3.4% (2007: 3.7%).

(v) Rates of taxation

Rates of taxation in relation to the Australian life insurance business are outlined in note 1(hh).

(vi) Mortality and morbidity

Future mortality and morbidity assumptions are based on actuarial tables published by the Institute of Actuaries of Australia, with adjustments to
claim incidence and termination rates based on recent experience as follows:

MLC and MLC Lifetime

Traditional business Male: 95% of IA 95-97
Female: 100% of IA 95-97

Term life insurance Male: 65 - 72.5% of IA 95-97 for non-smokers with adjustments
for smokers

Female: 65 - 75% of IA 95-97 for non-smokers with adjustments
for smokers

Loan cover term life insurance Male/Female: 80 - 110% of IA 95-97 for non-smokers with
adjustments for smokers

Disability income insurance Male: Rates similar to 105% of incidence and 70 - 105% of
termination rates of IAD 89-93 @

Female: Rates similar to 75% of incidence and 70 - 105% of
termination rates of IAD 89-93 @

Loan cover disability income insurance Male/Female: Rates similar to 115 - 140% for non-smokers
and 145 - 175% for smokers of incidence and
100% of termination rates of IAD 89-93 @
Annuity business Male: 61.75% + 0.95% for each year > 75 to max 95% of IM 92 @

Female: 47.5% + 1.5% for each year > 75 to max 100% of IF 92 ©

™ 1A 95-97 s a mortality table developed by the Institute of Actuaries of Australia based on Australian insured lives experience from 1995 to 1997.
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51 Life insurance business disclosures (continued)

@ JAD 89-93is a disability table developed by the Institute of Actuaries of Australia based on Australian insured lives disability income business

experience from 1989 to 1993.
® 1M 92 and IF 92 are mortality tables developed by the Institute of Actuaries and the Faculty of Actuaries based on UK annuitant lives experience from
1991 to 1994. The tables refer to male and female lives, respectively and incorporate factors which allow for mortality improvements since the date of
the investigation (there is no standard Australian annuitant mortality table).

(vii) Discontinuances

Assumed future annual rates of discontinuance for the major classes of business are as follows:

MLC and MLC Lifetime

Product type 2008 2007
Traditional business - participating

Ordinary 6.0% 6.0%

Superannuation 7.0% 7.0%
Traditional business - non-participating

Ordinary 3.0% 3.0%
Term life insurance 10.0% 10.0%
Disability insurance 11.0 -12.0% 11.0 - 12.0%
Loan cover term life and disability income insurance 31.0% 31.0%
National credit card 18.0% 18.0%

(viii) Surrender values

Surrender values are based on the provision specified in policy contracts. The surrender value basis for traditional policies typically includes
recovery of policy acquisition and maintenance costs. In all cases, the surrender values specified in the contracts exceed those required by the
Life Insurance Act 1995 (Cth).

(ix) Future participating benefits

For participating business, the Group’s policy is to set bonus rates such that over long periods, the returns to policyholders are commensurate
with the investment returns achieved on relevant assets backing the policies, together with other sources of profit arising from this business.
Pre-tax profits are split between policyholders and shareholders with the valuation allowing for shareholders to share in the pre-tax profits at the
maximum rate of 20% (15% for certain policies issued before 1980). In applying the policyholders’ share of profits to provide bonuses,
consideration is given to equity between generations of policyholders and equity between various classes and sizes of policies in force.
Assumed future bonus rates included in policy liabilities are set such that the present value of policy liabilities equates to the present value of
assets supporting the business together with assumed future investment returns, allowing for the shareholders’ right to participate in future
pre-tax profits.

Assumed future annual bonus rates for the major classes of business are:

Ordinary business Superannuation business
2008 2007 2008 2007
Bonus rate on sum assured 1.4% 2.6% 2.2% 3.4%
Bonus rate on existing bonuses 1.4% 2.6% 2.2% 3.4%

(c) Disclosure of assumptions — non-Australian life insurers

The policy liabilities for the Group's non-Australian life insurers have been determined by the respective entity's actuary in accordance with the
guidelines and standards mandated by their local authorities.
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51 Life insurance business disclosures (continued)

(d) Effects of changes in actuarial assumptions from 30 September 2007 to 30 September 2008

Change in Change in net

future profit policy

margins liabilities

increase/ increase/

(decrease) (decrease)

$m $m

Assumption category

Market-related changes to discount rates 74 (34)
Non-market-related changes to discount rates 1 -
Inflation rate (16) 6
Mortality and morbidity 58 7
Discontinuance rates (51) -
Maintenance expenses 6 -
Other assumptions (35) -
Total 37 (21)

Sensitivity analyses

Sensitivity analyses are conducted to quantify the exposure to risk of changes in the key underlying variables such as risk discount rate,
mortality, morbidity, discontinuances and expenses. The valuations included in the reported results and the best estimate of future performance
are calculated using certain assumptions about these variables. The movement in any key variable will impact the performance and financial
position and as such represents risk. The following table illustrates how changes in key assumptions would impact the reported profit and

policy liabilities of the Group in respect of life insurance business.

Gross (before reinsurance) Net (of reinsurance)

(Loss)/profit Policy liabilities (Loss)/profit Policy liabilities

Change in variable $m $m $m $m
Risk discount rates 1% increase in risk discount rates (63) (7) (63) (4)
Inflation rate 0.5% increase in inflation rate 11 1) 11 2)
Annuitant mortality 50% increase in rate of mortality improvements (2) 2 (2) 2
Mortality 10% increase in mortality rates - - - -
Morbidity 10% increase in disability incidence rates - - - -
Morbidity 10% decrease in disability termination rates (13) 19 (12) 17

Discontinuance rates
Maintenance expenses

10% increase in discontinuance rates
10% increase in maintenance expenses

Terms and conditions of insurance contracts

The key terms and conditions of the life insurance contracts that have a material effect on the amount, timing and uncertainty of future cash flows

are outlined below:

Type of contract

Nature of product

Key risks affecting future cash flows

Term life and disability

Life annuity contracts

Conventional with discretionary
participating benefits

Payment of specified benefits on death
or ill health of policyholder

Regular income for the life of the
insured in exchange for initial single
premium

Combination of life insurance and savings
Sum assured is specified and is augmented by
annual reversionary bonuses

Mortality, morbidity, lapse rates

Mortality

Mortality, lapse rates, investment earnings
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51 Life insurance business disclosures (continued)

Group
2008 2007
$m $m
Sources of operating profit
Life insurance contracts
Emergence of shareholder planned margins 179 142
Experience profit/(loss) 8 9
Life investment contracts
Fees earned 120 137
Investment earnings on shareholder retained profits and capital 52 20

Total life insurance funds

2008 2007
$m $m
Schedule of expenses
Outward reinsurance expense 132 130
Claims expense 492 515
Change in policy liabilities (8,378) 6,313
Policy acquisition expense
Commission 230 245
Other 146 141
Policy maintenance expense
Commission 215 218
Other 226 224
Investment management expense 34 20
Total life insurance expenses (6,903) 7,806
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52 Capital adequacy

As an authorised deposit-taking institution (ADI), the National Australia Bank Limited is subject to regulation by APRA under the authority of
the Banking Act 1959. APRA has set minimum regulatory capital requirements for banks that are consistent with the Basel Accord issued by
the Basel Committee on Banking Supervision.

The Group’s capital structure comprises various forms of capital. For regulatory purposes, capital has two base elements, eligible Tier 1 and
Tier 2 capital, from which certain deductions are made to arrive at net Tier 1 and net Tier 2 capital. Tier 1 capital is made up of largely what is
presented in the financial accounts being shareholders equity. From this a number of elements must be deducted such as goodwill. As such
it is sometimes also referred to as core equity. Tier 2 capital is the next group that when combined with Tier 1 capital represents the total
capital available to support the Group from a regulatory view against unexpected losses. It generally includes long term subordinated debt
and unrealised market gains.

APRA has set minimum ratios that compare the regulatory capital with risk-weighted assets (on and off balance sheet). Australian banks are

required to maintain a minimum ratio of Total Capital base to total risk-weighted assets of 8.0%, of which a minimum of 4.0% must be held in

Tier 1 capital. The numerator of the ratio is the Total Capital base. The denominator of the ratio is the total risk-weighted asset exposure (i.e.
the sum of all credit, operational, IRRBB and market risk-weighted exposure).

In addition to the minimum total capital base ratio described above, APRA sets a Prudential Capital Ratio at a level proportional to an ADI's
overall risk profile. A breach of the required ratios under the prudential standards may trigger legally enforceable directions by APRA, which
can include a direction to raise additional capital or to cease business.

Under guidelines issued by APRA, life insurance and funds management entities activities are excluded from the calculation of Basel Il risk-
weighted assets and the related controlled entities are deconsolidated for the purposes of calculating capital adequacy. The intangible
component of the investment in these controlled entities is deducted from Tier 1 capital with the balance of the investment deducted 50% from
Tier 1 and 50% from Tier 2 under Basel Il. Additionally any profits from these activities included in the Group’s results are excluded from the
determination of Tier 1 capital to the extent they have not been remitted to the Company.

Capital ratios are monitored against internal capital targets that are set over and above minimum capital requirements set by the Principal
Board. Target ranges are set by reference to factors such as the risk appetite of the Principal Board, and market, regulatory and rating
agencies expectations. The Group’s Tier 1 target range is greater than 7% in the current market, and above 5% for the Adjusted Common
Equity ratio.

53 Events subsequent to balance date
Capital raising

On 10 November 2008, the Group announced its successful completion of an institutional placement of 150 million new ordinary shares at $20 per
share, to raise $3 billion of new equity capital. The new shares will not be entitled to the final dividend for the year ended 30 September 2008.

Settlement of the institutional placement was completed on 14 November 2008 with the shares to be allotted and quoted on the ASX on
17 November 2008.

On 10 November 2008, the Group also announced its intention to offer retail shareholders the opportunity to participate in a non-underwritten
share purchase plan (SPP) at the institutional placement price of $20 per share. Details in respect of the SPP have not been finalised as at the
date of this report.

As a result of these capital management initiatives, the Group will not underwrite its 2008 final dividend reinvestment plan shortfall.

Credit rating

In November 2008, Standard & Poor’s upgraded the Group’s outlook from “negative” to “stable” and affirmed the Group’s “AA” rating.
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Directors’ declaration

The directors of National Australia Bank Limited declare that:

1. (a) inthe opinion of the directors, the financial statements and the notes thereto as set out on pages 40 to 136 comply with
Accounting Standards in Australia and the Corporations Act 2001 (Cth);

(b) in the opinion of the directors, the financial statements and notes thereto give a true and fair view of the financial position of the
Company and the Group as at 30 September 2008, and of the performance of the Company and the Group for the year ended
30 September 2008;

(c) in the opinion of the directors, at the date of this declaration, there are reasonable grounds to believe that the Company will be
able to pay its debts as and when they become due and payable; and

(d) the directors have been given the declarations required by section 295A of the Corporations Act 2001 (Cth); and

2 there are reasonable grounds to believe that the Company and certain controlled entities will, as a group, be able to meet any
obligations or liabilities to which they are or may become subject by virtue of the deed of cross guarantee between the Company and
those controlled entities pursuant to Australian Securities and Investments Commission Class Order 98/1418 dated 13 August 1998
(refer to notes 41 and 42 to the financial statements for further details).

Dated this 14" day of November 2008 and signed in accordance with a resolution of the directors:

Michael A Chaney John M Stewart
Chairman Group Chief Executive Officer
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Independent auditor’s report to the members of National Australia Bank Limited

Report on the Financial Report

We have audited the accompanying financial report of National Australia Bank Limited (the Company), which comprises the balance sheet as at 30
September 2008, and the income statement, recognised income and expense statement and cash flow statement for the year ended on that date, a
summary of significant accounting policies, other explanatory notes and the directors' declaration of the consolidated entity comprising the
Company and the entities it controlled (the Group) at the year’'s end or from time to time during the financial year.

Directors’ Responsibility for the Financial Report

The directors of the Company are responsible for the preparation and fair presentation of the financial report in accordance with the Australian
Accounting Standards (including the Australian Accounting Interpretations) and the Corporations Act 2001 (Cth). This responsibility includes
establishing and maintaining internal controls relevant to the preparation and fair presentation of the financial report that is free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances. In Note 1, the directors also state that the financial report, comprising the financial statements and notes,
complies with International Financial Reporting Standards as issued by the International Accounting Standards Board.

Auditor's Responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit in accordance with Australian Auditing
Standards. These Auditing Standards require that we comply with relevant ethical requirements relating to audit engagements and plan and
perform the audit to obtain reasonable assurance whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial report. The procedures
selected depend on our judgment, including the assessment of the risks of material misstatement of the financial report, whether due to fraud or
error. In making those risk assessments, we consider internal controls relevant to the entity's preparation and fair presentation of the financial
report in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal controls. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the directors, as well as evaluating the overall presentation of the financial report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Independence

In conducting our audit we have met the independence requirements of the Corporations Act 2001 (Cth). We have given to the directors of the
Company a written Auditor’s Independence Declaration, a copy of which is included in the Report of the directors. In addition to our audit of the
financial report, we were engaged to undertake the services disclosed in the notes to the financial statements. The provision of these services has
not impaired our independence.

Auditor's Opinion

In our opinion:
1 the financial report of National Australia Bank Limited is in accordance with the Corporations Act 2001, including:

0) giving a true and fair view of the financial position of the Company and the Group at 30 September 2008 and of their performance
for the year ended on that date; and

@i complying with Australian Accounting Standards (including the Australian Accounting Interpretations) and the Corporations
Regulations 2001.

2 the financial report also complies with International Financial Reporting Standards as issued by the International Accounting Standards
Board.

Report on the Remuneration Report

We have audited the Remuneration Report included in pages 13 to 30 of the Report of the directors for the year ended 30 September 2008. The
directors of the Company are responsible for the preparation and presentation of the Remuneration Report in accordance with section 300A of the
Corporations Act 2001 (Cth). Our responsibility is to express an opinion on the Remuneration Report, based on our audit conducted in accordance
with Australian Auditing Standards.

Auditor's Opinion

In our opinion the Remuneration Report of National Australia Bank Limited for the year ended 30 September 2008, complies with section 300A of
the Corporations Act 2001 (Cth).

== LA
iMJ-ﬁ« I-‘J
Ernst & Young ) A.J. (Tony) Johnson Liability limited by a scheme approved
Melbourne, Australia Partner under Professional Standards Legislation

14 November 2008
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Shareholder information

Twenty largest registered fully paid ordinary shareholders of the Company
as at 31 October 2008

Number of shares %
National Nominees Limited 218,461,278 12.72
HKBA Nominees Limited 203,660,671 11.86
Chase Manhattan Nominees Limited 182,856,826 10.65
Citicorp Nominees Pty Limited 51,071,041 2.97
ANZ Nominees Limited Cash Income A/C 34,424,747 2.00
Cogent Nominees Pty Limited 27,693,693 1.61
AMP Group 19,734,375 1.15
National Australia Trustees (SSAP & SSOP Control A/Cs) 17,421,545 1.01
Queensland Investment Corporation 14,748,657 0.86
RBC Dexia Investor Services Australia Nominees Pty Limited (Pipooled A/C) 14,429,142 0.84
CitiCorp Nominees Pty Limited , CFS WSLE Geared SHR Fund A/C 9,167,811 0.53
Feta Nominees Pty Limited 8,931,639 0.52
CitiCorp Nominees Pty Limited, CFS WSLE Imputation Fund A/C 7,989,997 0.47
Australian Foundation Investment Company Limited 7,689,762 0.45
ANZ Nominees Limited SL Cash Income A/C 7,071,036 0.41
Cogent Nominees Pty Limited, SMP Accounts 6,441,243 0.38
Australian Reward Investment Alliance 6,336,414 0.37
RBC Dexia Investor Services Australia Nominees Pty Limited BKCust A/C 6,151,350 0.36
UBS Wealth Management Australia Nominees Pty Limited 5,865,212 0.34
UBS Nominees Pty Limited 5,850,570 0.34
855,997,009 49.84
Substantial shareholders
As at 31 October 2008 there were no persons with a substantial shareholding in the Company.
Distribution of fully paid ordinary shareholdings
Number of % of Number of % of
Shareholders Holders Shares Shares
Range (number)
1-1,000 274,112 64.8 107,868,391 6.3
1,001 — 5,000 122,415 28.9 267,179,606 15.6
5,001 — 10,000 16,607 3.9 116,357,553 6.7
10,001 — 100,000 9,677 2.3 200,969,992 11.7
100,001 and over 408 0.1 1,025,264,018 59.7
423,219 100.0 1,717,639,560 100.0
Less than marketable parcel of $500 14,538 142,927

Voting rights

Each ordinary shareholder present at a general meeting (whether in person or by proxy or representative) is entitled to one vote on a show of
hands or, on a poll, one vote for each fully paid ordinary share held. Holders of partly paid ordinary shares voting on a poll are entitled to a
number of votes based upon the proportion that the amount of capital called and paid up on the shares bears to the total issue price of the
shares.
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Twenty largest registered National Income Securities (NIS) holders as at 31 October 2008

Number of securities %
HSBC Custody Nominees (Australia) Limited 663,825 3.32
J P Morgan Nominees Australia Limited 600,385 3.00
RBC Dexia Investor Services Australia Nominees Pty Limited, MLCI A/C 545,680 2.73
ANZ Nominees Limited Cash Income A/C 494,675 2.47
UBS Wealth Management Australia Nominees Pty Limited 426,852 213
Carey Bay Pty Ltd The BSOT Bond A/C 328,250 1.64
ANZ Nominees Limited SL Cash Income A/C 317,479 1.59
National Nominees Limited 236,894 1.18
Daytree Pty Ltd ARJO Investment A/C 225,050 1.13
Questor Financial Services Limited, TPS RF A/C 186,615 0.93
Australian Executor Trustees Limited, NO. 1 Account 138,564 0.69
Citicorp Nominees Pty Limited 131,580 0.66
Wildflower Investments Pty Ltd Evans Family S/F A/C 123,964 0.62
Netwealth Investments Limited, Wrap Services A/C 110,344 0.55
Private Nominees Limited 83,074 0.42
Cambooya Pty Limited 81,340 0.41
Canning Downs Pty Ltd 76,740 0.38
UBS Nominees Pty Limited, TP00014 15 A/C 73,891 0.37
Custodial Services Limited 72,133 0.36
Invia Custodian Pty Limited, Best Superannuation P/L A/C 66,480 0.33
4,983,815 24.91
Distribution of NIS holdings
Number of % of Number of % of
Shareholders Holders Shares Shares
Range (number)
1-1,000 36,191 94.3 7,794,613 39.0
1,001 — 5,000 1,898 5.0 3,856,435 19.3
5,001 — 10,000 149 0.4 1,063,004 5.3
10,001 — 100,000 119 0.3 2,755,791 13.8
100,001 and over 14 0.0 4,530,157 22.6
38,371 100.0 20,000,000 100.0
Less than marketable parcel of $500 43 170

Voting rights

Holders of the NIS preference shares are entitled to vote together with the holders of ordinary shares in the Company (to the extent that these
shareholders are entitled to vote) on the basis of one vote per NIS preference share on a limited number of matters including any proposal to
wind up the Company or any proposal to affect the rights attaching to the NIS preference shares.
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National Australia Bank Limited

Chairman Group Chief Executive

Mr Michael A Chaney Mr John M Stewart

AO, BSc, MBA, Hon. LLD W. Aust, BA, ACII, FCIB

FAIM, FAICD

Deputy Group Chief Executive Officer Group Chief Financial Officer
Mr Michael J Ullmer Mr Mark A Joiner

BSc (Maths) (Hons), FCA, SF Fin ACA, MBA

Senior executive appointments

On 31 July 2008 the Company announced the appointment of Cameron Clyne as Group Chief Executive Officer Designate from 1 October
2008 to 31 December 2008 and Group Chief Executive Officer from 1 January 2009.

On 4 September 2008 the Company announced the appointment of Bruce Munro as Group Chief Risk Officer Designate from 1 October 2008
to 31 December 2008 and Group Chief Risk Officer from 1 January 2009.

Registered office Auditor Company Secretary
34th Floor Ernst & Young Ms Michaela J Healey
500 Bourke Street 8 Exhibition Street LLB, FCIS

Melbourne Victoria 3000 Melbourne Victoria 3000

Australia Australia

Tel: 1300 367 647 Tel: +61 3 9288 8000

Fax: +61 3 8650 7777

Shareholders’ centre internet service

The Group’s website at www.nabgroup.com has a dedicated separate section where shareholders can gain access to a wide range of
information, including copies of recent announcements, annual financial reports and useful forms from the Share Registry, including change of
address forms. Email: web.queries@computershare.com.au

Shareholders’ centre information line

There is a convenient 24 hours a day, 7 days a week automated service (Australia only). To obtain the current balance of your ordinary
shareholding and relevant dividend payment details, telephone 1300 367 647 (Australia) or +61 3 9415 4299 (outside Australia).

Contact details

These services are secured to protect your interests. In all communications with the Share Registry, please ensure you quote your security
holder reference number (SRN), or in case of broker sponsored shareholders, your holder identification number (HIN).

Principal share register UK share register United States ADR depositary,
Transfer agent and registrar
Computershare Investor Services Pty Limited Computershare Investor Services PLC The Bank of New York Mellon
Yarra Falls The Pavilions Investor Services
452 Johnston Street Bridgwater Road PO Box 11258
Abbotsford Victoria 3067 Bedminster Down Church Street Station
Australia Bristol BS99 7NH New York NY 10286 - 1258
United Kingdom United States of America
Postal address:
GPO Box 2333 Tel: (0870) 703 0197 US Toll Free
Melbourne Victoria 3001 Fax: (0870) 703 6101 Tel: 1-888-269-2377
Australia Tel: +1 201 680 6825 (outside US)
Local call: 1300 367 647 Website: www.nabgroup.com Email: shrrelations@bnymellon.com
Fax: (03) 9473 2500 Website: www.adrbnymellon.com

Telephone and fax (outside Australia):
Tel: +61 3 9415 4299; Fax: +61 3 9473 2500
Email: web.queries@computershare.com.au
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Official quotation

Fully paid ordinary shares of the Company are quoted on the following stock exchanges:
e  Australian Securities Exchange; and
. New Zealand Exchange.

The Group has also issued:
. National Income Securities which are quoted on the stock market of the Australian Securities Exchange;
. BNZ Income Securities which are quoted on NZDX the New Zealand Exchange;

e  Trust Preferred Securities, National Capital Instruments, Medium Term Notes, Mortgage Backed Securities and Subordinated Bonds
which are quoted on the Luxembourg Stock Exchange;

e  Trust Preferred Securities Il which are quoted on the stock market of the Channel Islands Stock Exchange;

. Undated Subordinated Floating Rate Notes which are listed on the London Stock Exchange;

. Medium Term Notes which are listed on the Swiss Stock Exchange;

. Medium Term Notes and Mortgage Backed Securities which are listed on the Australian Securities Exchange; and
. Subordinated Bonds which are listed on the NZDX of the New Zealand Exchange.
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The Group’s capital management strategy focuses on three elements: adequacy, efficiency and flexibility.

The capital adequacy objective focuses on holding capital in excess of the internal risk-based assessment of required capital, meeting
regulatory requirements, maintaining capital consistent with our target credit rating and ensuring debt and equity investors’ expectations are
met. In the current environment, this means staying strong on capital, targeting a Tier 1 ratio above 7%.

In forming its capital strategy, the Group also considers the impact of capital pro-cyclicality. Under Basel Il, capital ratios are expected to be
more pro-cyclical, declining when economic conditions deteriorate, and rising when conditions improve. It is the Group’s intention to ensure
sufficient capital is available to mitigate any emerging pro-cyclicality.

To be efficient on capital, the Group’s strategy is to target an optimal mix of equity and other capital instruments. This includes raising
Residual Tier 1 capital and subordinated debt.

Initiatives to embed Basel Il into the business continue, including pursuing portfolio management opportunities across the Group. This will
further support the objective of an efficient capital position.

Finally, the Group’s objective of maintaining flexibility in executing capital initiatives is to ensure the Group is well positioned in the current
environment and is able to support the growth agenda.

Consistent with the objective of being strong on capital, subsequent to year end the Group has undertaken an institutional placement, raising
$3.0 billion equity capital. The Group has also announced it will offer eligible shareholders the opportunity to participate in a non-underwritten
share purchase plan (SPP). The Group will reserve the right to scale back applications under the SPP if total demand exceeds $250 million.
Capital ratios

Capital ratios and risk-weighted assets are set out below:

As at
Targe1t 31 Mar 08
Ratio’” 30 Sep 08 pro forma Sep 08 v
Basel Il % % % Mar 08
ACE ratio above 5.00% 5.28 4.88 40 bps
Tier 1 ratio above 7.00% 7.35 6.90 45 bps
Total capital ratio 10.93 10.27 66 bps
As at
Targejt
Ratio’” 31 Mar 08 30 Sep 07 Mar 08 v
Basel | % % % Sep 07
ACE ratio 4.25-5.00 4.61 4.90 (29 bps)
Tier 1 ratio 6.00 - 6.75 6.51 6.67 (16 bps)
Total capital ratio 9.71 9.99 (28 bps)

™ The target range is revised from 6.00%-6.75% to above 7.00% for Tier 1 and from 4.25%-5.00% to above 5.00% for ACE to reflect the implications of Basel I/
advanced accreditation and the current market conditions.

As at

30 Sep 08 31 Mar 08 Sep 08 v
pro forma Mar 08%

Basel Il $m $m
Risk-weighted assets — credit risk 310,131 307,606 0.8
Risk-weighted assets — market risk 5,088 4,712 8.0
Risk-weighted assets — operational risk 23,649 24,080 1.8
Risk-weighted assets — interest rate risk in the banking book* 4,643 - large
Total risk-weighted assets 343,511 336,398 2.1

*Risk-weighted assets for interest rate risk in the banking book are required by APRA to be included in the 30 September 2008 position.

As at
31 Mar 08 30 Sep 07 Mar 08 v
Basel | m $m Sep 07%
Risk-weighted assets — credit risk 379,706 351,410 8.1
Risk-weighted assets — market risk 4,712 3,856 22.2
Total risk-weighted assets 384,418 355,266 8.2
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Movement in Tier 1 Ratio
%

0.68 0.8
L | 046 o7 I
(0.29) 0.25 (0.1)
(0.44) T‘ —— (0.25)
(0.0 (008)

Mar 08 Normalised Dividend RWA Inclusion Great Basel Il $830m 08 interim Increase in Hybrid Other? Sep 08
pro forma Earnings (net of DRP growth of IRRBB Western portfolio H2 CDO DRP eligible hybrid issuance Basel Il

Basel Il (excl. H208  participation) RWAs Bank management provision underwrite

CDO provisions) RWAs (capital impact

gross of tax)*

Notes:
*  This includes the post-tax impact on earnings (-18 basis points) and capital deduction for associated deferred tax assets (DTA) (-7 basis points).

A Other relates primarily to changes in deductions including the foreign currency translation reserve (+7 basis points), other DTA net of deferred tax liabilities
deductions (-11 basis points), change in Wealth Management related deductions (-9 basis points).

Basel Il Accreditation

The Group operates in multiple regulatory jurisdictions. In the September 2008 half, the Group received Basel || advanced accreditation for
Credit Risk , adding to its advanced accreditation for Operational Risk commencing the 1st January 2008, for its Australian, New Zealand and
nabCapital operations. The Group also received accreditation for Interest Rate Risk in the Banking Book (IRRBB) in 2008 for all banking
operations excluding Great Western Bank. To achieve advanced status, the Group had to demonstrate that it has the expertise and
appropriate internal tools to identify risk, to manage it, and to estimate our capital requirements. The Group has had advanced accreditation
for Traded Market Risk since 2006.

The Group’s subsidiary in the United Kingdom, Clydesdale Bank PLC, regulated by the Financial Services Authority (FSA), commenced
standardised operational and credit risk accreditation on 1 January 2008 in accordance with the FSA’s requirements. Clydesdale Bank PLC
will move to advanced accreditation for operational and credit risk at a timing agreed with APRA and the FSA.

The Group’s regulatory capital and Risk Weighted Assets (RWAs) are calculated in accordance with defined Basel 1| methodologies, with the
exception of its subsidiary Great Western Bank, in the USA, which is treated as Basel |. Great Western Bank is regulated by the South Dakota
Division of Banking, the Federal Deposit Insurance Corporation and the Federal Reserve Bank.

In the calculation of Basel Il RWAs, APRA has taken a different approach to many international regulators and requires RWAs for IRRBB to be
included under Pillar I. This is applied to the 30 September 2008 position.

The following table sets out the type of models and accreditation employed across the Group as at 30 September 2008.

Operational Non-Traded Traded Market

Credit Risk Risk Market Risk Risk
Australia Region IRB AMA IRRBB n/a
NZ Region IRB AMA IRRBB n/a
nabCapital IRB AMA IRRBB Standardised
UK Region Standardised Standardised IRRBB n/a
Great Western Bank Basel | n/a n/a n/a

Notes
IRB refers to internal ratings-based approach to credit risk
AMA refers to advanced measurement approach to operational risk
IMA refers to internal model approach to traded market risk

Under Pillar 3 of the Basel Il Accord, financial institutions are required to make extensive qualitative and quantitative disclosures with respect
to capital adequacy and risk management. The Group will provide this information in a separate Risk and Capital Report which is to be
released in November 2008, in accordance with the APS 330, which defines the APRA Pillar 3 requirements.

Under its approval to Basel II, APRA has introduced a transitional capital floor requiring capital held under Basel Il to be at least 90% of the
capital required under Basel I. As at 30 September 2008, the transitional floor does not impact the Group’s capital position.
Impact of Basel Il on 31 March 2008 position

The Group had not received accreditation for advanced credit risk at 31 March 2008. Pro-forma calculations for 31 March 2008 are included
to provide an indication of the capital movements under Basel Il over the half.

The capital position has benefited from the Basel Il advanced accreditation, with the Tier 1 ratio increasing from 6.51% Basel | to 6.90% pro-
forma Basel Il as at 31 March 2008. The impact of the RWA methodology for interest rate risk in the banking book is not included in the 31
March 2008 pro-forma Basel Il as implementation of this methodology occurred in July 2008. IRRBB RWAs are included in the 30 September
2008 position.
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The key changes in the Group’s Tier 1 capital position from transitioning from Basel | to pro-forma Basel Il at 31 March 2008 include:
. Reduction in credit risk RWAs, partially offset by the inclusion of operational risk RWAs (Chart 1 below)

. Deduction for 50% of the non-consolidated equity investment exposures (primarily Wealth Management), which was previously deducted
100% from Total Capital (item 1 in Chart 2 below)

. Deduction for 50% of the shortfall between eligible provision (net of tax) and expected loss (item 2 in Chart 2 below)
e  Deduction for 50% of various securitisation tranches and first loss (item 3 in Chart 2 below)
e  General Reserve for Credit Losses no longer being deducted from Tier 1 (item 4 in Chart 2 below)

. Exclusion of Residual Tier 1 capital in excess of APRA Limits (item 5 in Chart 2 below). This arose at 31 March 2008 due to additional
Basel Il capital deductions, resulting in lower Residual Tier 1 capacity. However, the ineligible amount was reduced to zero in the
September half due to the increase in Fundamental Tier 1 capital.

Movement in RWAs (Basel | to Basel Il, March 2008) Movement in Tier 1 Capital (Basel | to Basel Il, March 2008)
$bn $bn
i —
— B8 T —— 16
(466) —/
(357) (575)
25,018
23,198
Total Credit Risk Operational Total Total ltem1 Item2 ltem3 ltem4 Item5  Total
Basell RWAs Risk Basel ll Basel | Basel ll
RWAs pro-forma pro-forma

Note: items are described above.
Revised target ranges

The Group has revised its target ranges from 6.00% - 6.75% to above 7.00% for Tier 1 and from 4.25% - 5.00% to above 5.00% for ACE. This
reflects the transition to Basel Il and the global trend to target higher capital ratios in the current market. This is also consistent with the
Group’s target credit ratings.

Capital Movements during the Period
The Group’s ACE and Tier 1 ratios, calculated under Basel I, are consistent with the revised targets at 30 September 2008.

The key movements in the capital ratios in the September half were:

. Increase in core capital (earnings less dividend net of DRP participation), offset by RWA growth;
e  Tier 1 hybrid capital issuance;

. Basel Il portfolio management initiatives, offsetting RWA growth. The Group is focusing on Basel Il portfolio management to achieve
optimised business outcomes;

. Capital was reduced by the additional conduit provision, the inclusion of IRRBB RWAs and approximately $3.8 billion RWAs in Great
Western Bank as the Group completed its acquisition in this half, and movements in other deductions.

As announced previously, the Group raised an $830 million specific provision for its ABS CDOs portfolio in the September half, in addition to
the $181 million charge taken in the March 2008 half. This negatively impacted the Group’s capital base on a gross-of-tax basis, but was
partially offset by a reduction in the deduction required for securitisation tranches.

Tier 1 Hybrid Capital Initiatives

On 22 September 2008, the Group completed the conversion of $600 million Residual Tier 1 Convertible Notes which were issued as a private
placement in December 2007. At the holder’s option, the Convertible Notes were converted into ordinary shares based on the share price of
$23.5759, after applying a 0.20% discount to the volume weighted average share price. The conversion has supported the Group’s
Fundamental Tier 1 capital and increased Residual Tier 1 hybrid capacity.

On 22 September 2008, the Group issued $600 million Tier 1 hybrid capital, as a private placement in two tranches, to utilise innovative and
non-innovative hybrid Tier 1 capacity and support the Group’s capital base.

The first instrument comprises $300 million of Innovative Residual Tier 1 Convertible Notes. The Convertible Notes are perpetual capital
instruments and pay 2.00% over the 30-Day Bank Bill Swap Rate (BBSW). From 24 December 2008, subject to APRA approval, the notes are
redeemable at the Group’s option. The notes are convertible at the holder’s option into a variable number of National Australia Bank ordinary
shares from 24 July 2009.

The second instrument comprises $300 million of Non-Innovative Residual Tier 1 Stapled Securities. The Stapled Securities are perpetual
capital instruments and pay 2.00% over the 30-Day BBSW. From 24 December 2008, subject to APRA approval, the securities are
redeemable at the Group’s option. In the event that securities are not redeemed, they will convert into a variable number of National Australia
Bank ordinary shares on 24 September 2009, subject to the satisfaction of conversion conditions.

As at 30 September 2008, the Group has approximately $380 million Residual Tier 1 capacity, principally in the non-innovative category. As
part of its general capital management activities, the Group will continue to explore opportunities to utilise Tier 1 hybrid capacity.
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Dividend Reinvestment Plan (DRP) Initiatives

In July 2008, the Group underwrote the shortfall of the 2008 interim DRP participation to 100%. This generated approximately $850 million
Tier 1 capital and is included in the Group’s 30 September 2008 capital position (25 basis points).

For the 2008 final dividend, the Group will offer a discount on the DRP (with no participation limit) and therefore the final dividend accrual is
reduced by an amount equal to 41% of the final dividend to reflect assumed DRP participation. This assumption is consistent with the 2008
interim dividend experience.

The Group is focusing on being strong on capital given ongoing global economic uncertainty. Consistent with this objective, the Group raised
capital equal to the DRP shortfall on the Group’s 2008 interim dividend payment. Following the Group’s equity placement, it has been
announced that the previously announced underwrite of the DRP shortfall for the 2008 final dividend will not take place.

Lower Tier 2 Capital Initiatives

In the September half, the Group redeemed US$300 million Lower Tier 2 subordinated notes on the call date.

The impact of the redemption is offset by approximately A$1.6 billion new Lower Tier 2 issuance in this half. The issuance includes £350
million and €500 million 15-year non-call 10 year subordinated notes. The issuance has supported the Group’s Total Capital position.
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The following supplementary disclosures are based on Financial Stability Forum (FSF) recommendations that were included in its report dated
7 April 2008 entitled Enhancing Market and Institutional Resilience.

(a) Special purpose entities (SPEs)

Controlled entities are those entities, including special purpose entities (SPEs), over which the Group has the power to govern the financial
and operating policies so as to obtain benefits from their activities. Control rather than ownership interest is the sole criterion for determining a
parent entity relationship. SPEs require consolidation in circumstances such as those where the Group has access to the majority of the
residual income or is exposed to the majority of the residual risk associated with the SPE.

These supplementary disclosures focus on the exposure of the Group through its use of SPEs for various types of programmes (both on and
off balance sheet) including:

° Securitisation SPEs.

e  Funding program SPEs.

. Other SPEs.

(b) Securitisation SPEs

Objectives

The Group engages in securitisation activities for two purposes:

. Securitisation activities for business purposes, including arranging and managing securitisations for third parties (clients) as well as
securities arbitrage (funding of purchased assets) activities, primarily through SPEs (conduits) that provide funding for multiple
transactions.

. Securitisation of its own assets for funding and liquidity purposes, primarily for risk and capital management reasons. These transactions
have always been recorded on the balance sheet since the adoption of AIFRS as the derecognition criteria is not met. Refer note 17 to
the Financial Report

The first category represents third-party asset securitisation SPEs. The Group’s participation in these SPEs is discussed below.

Third party asset securitisation SPEs
NAB sponsored multi-seller SPEs for client securitisation assets and third party transactions

For these transactions, securitisation structures are established by the Group, comprising one or numerous SPEs to purchase and fund
customer assets, including in securitised form, as well as rated securities arbitrage assets (purchased assets). Each SPE funds the
acquisition of assets by the issuance of debt securities directly into the market or via an issuing entity. Securities issued to external investors
are usually in the form of commercial paper and medium term notes. Standby liquidity facilities are typically made available to the SPE to fund
acquired assets in the event that commercial paper cannot be reissued to external investors. Ordinary equity in the SPE is typically held by a
third party.

Most of the transactions in which the Group is involved are asset backed commercial paper (ABCP) transactions through its sponsored
conduits Titan Securitisation, TSL (USA) Inc, Quasar Securitisation, CentreStar and MiraStar Securitisation. The Group undertakes one or
more of the following roles of arranger, manager (through wholly-owned subsidiaries), standby liquidity provider, asset liquidity provider,
warehouse facilities and derivative provider and dealer for these transactions.

The NAB sponsored conduits have now been consolidated in the financial statements as a consequence of a change to the Group’s existing
accounting policy on consolidation. Full details on this change in accounting policy are provided in note 1(g) to the Financial Report.

Non-NAB sponsored conduits for third parties securitisation assets

For these transactions, securitisation SPEs are established by market participants, other than the Group, to acquire and fund various assets
by issuing securities to external investors. The Group’s role is limited to provision of standby liquidity facilities and, in some cases, other
support facilities to fund acquired assets in the event that commercial paper cannot be reissued to external investors. These entities are
generally not consolidated, with liquidity facilities being included in loans and advances.
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Standby liquidity facilities

The Group’s conduit business model is based around the form of business origination. Assets fall into two origination categories: purchased
assets, which were acquired on set investment criteria to seed a new conduit and/or achieve critical mass; and client originated assets, which
were originated as part of a broader client relationship. Historically, conduit funding delivered to the client cost effective and flexible financing
alternatives. Assets are categorised by origination type and then by asset class, resulting in the grouping of assets based on common
features and risks.

Table 1 shows the conduit standby liquidity facility limits extended by the Group to both NAB-sponsored and non-NAB sponsored SPEs, the
amount drawn and available to be drawn under the liquidity facility to repay outstanding commercial paper, and related provisions. It also
shows the total securities issued by the conduits including asset backed commercial paper and medium term notes, the non-cash carrying
value of assets on the Group’s balance sheet, and the associated fair value. The standby liquidity facilities are only available to fund
repayment of outstanding commercial paper in cases where it cannot be rolled.

Note: unutilised limit over and above the drawn and available amount cannot be accessed to fund additional assets until commercial paper is
reissued.

Group liquidity facilities Conduit
Asset
Drawn & Specific  Collective  Securities carryin Fair

Table 1 Limit available”” Drawn- Provision” Provision”  on issue value”  value™
As at 30 September 2008 $m $m down $m $m $m $m $m
SPE Purchased ABS CDOs

Super-senior note holder 325 310 310 - 310 103

Junior note holder 13 13 13 - 13 28
Total SPE purchased ABS CDOs 338 323 323 (131) - 323 131
SPE other purchased assets

Infrastructure (credit wrapped bonds) 389 377 377 59 435 422

Leveraged loans (CLOs) 1,901 1,814 1,725 88 1,814 1,511

Commercial property (CMBS) 883 841 841 - 841 731

Corporates (SCDO) 1,680 1,662 1,662 - 1,662 1,000
Total SPE other purchased assets 4,853 4,694 4,605 - 147 4,752 3,664
NAB client originated assets

Auto/equipment 2,522 1,727 373 1,371 1,712 1,704

Credit wrapped bonds 757 741 741 511 1,252 1,079

Prime residential mortgage 5,415 3,741 889 2,852 3,732 3,732

Non-LMI prime residential mortgage 1,120 892 462 430 893 893

Non-conforming residential mortgage 1,322 1,035 528 666 1,194 1,123

Sub-prime residential mortgages 178 178 178 - 178 147

Subscription loans 1,721 1,330 - 1,329 1,321 1,321

Commercial property (CMBS) 638 555 169 387 555 543

NAB CLO 537 511 511 312 824 736

Credit wrapped ABS 1,088 975 - 975 970 589

Other 486 377 160 217 386 369
Total NAB client originated assets 15,784 12,062 4,011 - 9,050 13,017 12,236
Represented by:

NAB sponsored conduits 13,881 10,341 3,850 - 7,492 11,329 10,548

Non-NAB sponsored conduits 1,903 1,721 161 - 1,558 1,688 1,688
Total NAB client originated assets Y 15,784 12,062 4,011 - 9,050 13,017 12,236
Total 20,975 17,079 8,939 (131) (32) 9,197 18,092 16,031
™ Drawn and available represents amounts drawn-down under the standby liquidity facility, and amounts currently available to be drawn to maturing commercial paper if it

cannot be rolled.

@ The Group has undertaken a detailed asset by asset review that factors in the risk mitigation strategy on SCDOs. The detailed asset review confirmed each asset’s carrying

value and provisioning. No further material provisioning against this portfolio is required in the 2008 results. All conduit assets will remain subject to normal credlit review
processes until maturity. The collective provision relates to the entire portfolio.

Securities on issue exclude amounts drawn under liquidity facilities and include ABCP issued of $8,196 million, including $56 million supported by a third party liquidity facility
provider, and medium term notes of $1,001 million. Of the securities on issue, the Group holds $430 million of commercial paper issued by NAB sponsored conduits.

Comprises total non-cash assets of the conduit. For non-NAB sponsored conduits, this only includes that portion of the conduit assets to which the Group is exposed through
the standby liquidity facilities. This is the amount recorded on the Group’s balance sheet.

Consistent with note 44 Fair value of financial instruments to the Annual Financial Report there is a requirement to disclose the net fair value of on and off-balance sheet
financial instruments and this is included in the table. The estimated fair values are based on relevant information available at 30 September. These estimates involve matters
of judgement, as changes in assumptions could have a material impact on the amounts estimated.

There are various limitations inherent in this fair value disclosure particularly in the current market where, due to the dislocation in the market, prices may not represent the
underlying value. Not all of the Group’s financial instruments can be exchanged in an active trading market. The Group obtains the fair values for investments securities from
quoted market prices, where available. Where securities are unlisted and quoted market prices are not available, the Group obtains the fair value by means of discounted
cash flows and other valuation techniques that are commonly used by market participants. These techniques address factors such as interest rates, credit risk and liquidity. In
addition, it is the Group’s intent to hold its financial instruments to maturity. The difference to fair value represents the significant change in discount rates in the current
distressed markets. This is relevant in a trading environment, but is not relevant to assets held to maturity and loans and advances. This is consistent with the treatment of
assets of the wider Group.

The fair value of the SCDO reflects the Group’s exposure subsequent to the purchase of additional protection (refer “Protection purchased to hedge exposure to SPE other
purchased assets” for further information). The fair value of infrastructure (credit wrapped bonds), credit wrapped bonds and credit wrapped ABS assigns zero value to the
monolines protection.

As disclosed at 31 March 2008, nabCapital had an exposure of US$1.1 billion ($1.2 billion) to a portfolio of ABS CDOs that contain exposure to US sub-prime mortgage
assets. Given the uncertain economic environment and rating downgrades, a collective provision of $181 million was established at 31 March 2008 in respect of this
exposure. An additional provision of $830 million was established in the September 2008 half to reflect the severe deterioration in conditions in the US housing markets. The
$323 million above reflects the net amount after part of the provision was written off against the asset.

In the 25 July 2008 ASX announcement, drawn and available was $9 billion. The movement is comprised of a reduction for repayments and ABS CDOs write offs of $(1)
billion, increase for exchange rate movements of $1 billion, non-NAB sponsored conduits of $2 billion, and increase for redraws and new business of $1 billion.

3
4

®
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)
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Supplementary information - Disclosure on special purpose entities

Table 2 shows the total drawn and available standby liquidity facility of the Group to all conduits by geography.

Australia and Total drawn &
Table 2 New Zealand Europe us Asia Other available
By geographic distribution ” $m $m $m $m $m $m
As at 30 September 2008
SPE Purchased ABS CDOs
Super-senior note holder - - 310 - - 310
Junior note holder - - 13 - - 13
Total SPE purchased ABS CDOs - - 323 - - 323
SPE other purchased assets
Infrastructure (credit wrapped bonds) 265 112 - - - 377
Leveraged loans (CLOs) @ - 937 876 - 1 1,814
Commercial property (CMBS) - 841 - - - 841
Corporates (SCDO) ¥ 32 547 951 68 64 1,662
Total SPE other purchased assets 297 2,437 1,827 68 65 4,694
NAB client originated assets
Auto/equipment 855 - 872 - - 1,727
Credit wrapped bonds? 741 - - - - 741
Prime residential mortgage 3,741 - - - - 3,741
Non-LMI prime residential mortgage 404 488 - - - 892
Non-conforming residential mortgage 664 371 - - - 1,035
Sub-prime residential mortgages - - 178 - - 178
Subscription loans - 240 958 132 - 1,330
Commercial property (CMBS) - 493 62 - - 555
NAB CLO 379 109 23 - - 511
Credit wrapped ABS® - - 975 - - 975
Other 193 61 84 17 22 377
Total NAB client originated assets 6,977 1,762 3,152 149 22 12,062
Total exposure to standby liquidity facilities 7,274 4,199 5,302 217 87 17,079

(1)
2

Location of underlying exposure i.e. the location of the ultimate borrower/reference entity.

Includes nine transactions, in all but one case with exposure to the most senior class of notes, and initial subordination ranging from 27-38%. Reported losses to
date range from 0% for six transactions, to 1.6% for one transaction. Excess spread available to cover ongoing losses exceeds 1% per annum.

Includes four UK transactions backed by Greater London and regional properties, with exposure to the most senior bonds, and ratio of relevant note tranche to
property value ranging from 38-52%. The properties securing larger loans are let with quality tenants, have low vacancy rates and good lease profiles. The loan
vintages are 2006 and 2007.

Includes six credit linked notes backed by six single tranche corporate credit CDOs (portfolios of credit default swaps). Additional protection has been purchased
(refer “Protection purchased to hedge exposure to SPE other purchased assets”).

Credit wrapped bonds and ABS are wrapped by highly rated monoline insurers.

3

(4)

5

Further analysis of standby liquidity facilities
Rating analysis

The ABS CDOs of $323 million not written off is currently rated CCC-.

Current S&P equivalent ratings - $4.7 billion SPE other Current S&P equivalent ratings - $12.1 billion NAB client
purchased assets originated assets’”?
BBB+
BBB/
AAA A+AIA- BBB-

92%

AA/AA-
8%

22%

1 ) )
" Includes NAB internally rated assets mapped to S&P risk grades. ™" Includes NAB internally rated assets mapped to S&P risk grades.

@ The current rating of one credit wrapped bond is based on the BBB+

rating of the underlying asset.
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Asset quality information relevant to specific exposures

Table 3 shows asset quality and past due analysis of underlying collateral of NAB client originated assets.
Days past due

Weighted Weighted  Mortgage

average term average insurance
Table 3 to maturity current LVR coverage 31-60 61-90 >90
As at 30 September 2008 Years % % % % %

NAB client originated assets

Auto/equipment(” 2.97 n/a n/a 1.08 0.27 0.29
Prime residential mortgage 27.15 65.17 100.00 0.35 0.36 0.58
Non-LMI prime residential mortgage 27.82 72.28 0.00 2.16 1.31 0.29
Non-conforming residential mortgage 26.13 76.64 0.00 4.64 4.06 8.77
Sub-prime residential mortgages® 26.30 83.24 46.58 4.59 2.14 6.98

(1)
(2

All auto/equipment transactions benefit from various types of credit enhancements including subordination, excess spread, etc.

Mortgage insurance coverage on sub-prime residential mortgages at inception is shown. The >90 days percentage does not include loans in foreclosure or homes
foreclosed upon but not liquidated, which together represent an additional 29% of the current principal balance.

(1)(2)

Vintage of sub-prime and Alt-A exposures Industry splits - SPE other purchased assets ”?

$m
450 - 100% - 3%
350 | 80% -
300 + Y,
0 60% | o 39%
222 1 40% 5%
1 36%
100 4 20% 36%
50 4
10%
0%

Vintage - Subprime Vintage - Alt-A Leveraged loans (CLOs) Corporates (SCDOs)

| 2007 02006 @ 2005 O Priorto 2005 @ Sovereign

O Telecommunications, media & technology
(1)

US sub-prime exposure of the Group was $285 million as at 30 B Industrial
September 2008. This amount represents $56 million included in ABS Fi

CDOs not written off, $178 million of sub-prime residential mortgage O Finance
backed securities and $51 million as part of credit wrapped ABS in the O Consumer

NAB client originated assets.

US Alt-A exposure of the Group was $386 million as at 30 September
2008. This amount represents $141 million included in ABS CDOs not
written off, and $245 million as part of credit wrapped ABS in the NAB
client originated assets.

2

(1)
2

Leveraged loans (CLOs) total $1.8 billion.
Corporates (SCDOs) total $1.7 billion.

Conduit credit exposure to the financial guarantor sector (monoline insurers)

Table 4 summarises the indirect exposures to third party transactions supported by monoline financial guarantees and contingent risk via
guaranteed investment contracts (SCDOs). In the event of monoline failure, the benefit of the financial guarantee falls away resulting in

exposure to the underlying asset.

Carrying

value of

assets with

exposure to

monoline

Table 4 insurers

As at 30 September 2008 $m
Against SPE other purchased assets:

Infrastructure (credit wrapped bonds) 377

Guaranteed2 investment contracts (provided to 811

SCDOs) @

Against NAB client originated assets:

Credit wrapped bonds 741

Credit wrapped ABS 975

Other 44

Total 2,948

™" These bonds are issued by well known essential infrastructure and

energy borrowers and are themselves high quality investment grade
assets.

@ Funds invested by conduits in three of six SCDOs have been placed in

guaranteed investment contracts, which have been guaranteed by
monolines resulting in a contingent exposure.

Monoline-wrapped portfolio of ABS, some of which have also been
individually monoline-wrapped.

3
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Supplementary information - Disclosure on special purpose entities

Protection purchased to hedge exposure to SPE other purchased assets

In September 2008 the Group completed a risk mitigation strategy in relation to the $1.6 billion of Corporates (SCDO) within its conduit
portfolio. As a result, long-dated hedges have been entered into with a large, highly reputable, global bank counterparty which strengthens the
Group’s position and substantially reduces the likelihood of loss arising from the SCDOs. The new protection levels mean that all six SCDOs
are in a significantly mitigated risk position. Subordination has been improved as a result of risk mitigation activities, and the portfolio is
managed to maintain the credit quality of the tranche.

Hedging costs associated with the synthetic CDO risk mitigation strategy has lowered 2008 cash earnings by approximately $100 million.
Ongoing hedge costs will approximate $60 million in cash earnings per annum for the next 5 years and a lesser amount thereafter, although
the timing of recognition may vary depending on the performance of the underlying portfolio. These hedging costs are expected to be
accommodated within normal levels of credit hedge spending as existing hedging strategies will be reduced as they are no longer considered
optimal in a Basel Il environment.

Other exposures

In addition to standby liquidity facilities discussed above, there are securitisation exposures arising from warehouse facilities (refer Table 5),
asset liquidity facilities ($327 million), credit enhancements ($412 million), investments in non-NAB sponsored SPE’s ($296 million),
derivatives ($219 million) and redraw facilities ($15 million).

Credit enhancements are arrangements in which the Group holds a securitisation exposure that is available to absorb losses in the pool and
thereby provides credit protection. Derivative transactions include interest rate and currency derivatives provided to securitisation SPEs.

Warehouse facilities are funding facilities provided to client SPEs until such time as the facility is refinanced by commercial paper conduits or
the term securitisation market. Typically these facilities are reviewed annually. These facilities are in addition to standby liquidity facilities.

Table 5 shows the limit and drawn amount under the facility. All underlying exposures are in Australia and New Zealand. The undrawn limit is
available to fund additional assets.

Drawn-
Table 5 Limit down
As at 30 September 2008 $m $m
NAB client originated assets:
Auto/equipment 116 104
Prime residential mortgage 1,859 1,340
Non-conforming residential mortgage 485 231
Other 929 850
Total warehouse facilities 7 3,389 2,525

€ Of the drawn amount, $377 million is via consolidated NAB-sponsored

conduits resulting in the recognition of the underlying asset on the
balance sheet.

Table 6 shows available asset quality and past due analysis of underlying collateral of warehouse facilities.
Days past due

Weighted Mortgage

average insurance
Table 6 current LVR coverage 31-60 61-90 >90
As at 30 September 2008 % % % % %
NAB client originated assets
Auto/equipment n/a n/a 0.43 0.15 0.49
Prime residential mortgage 79.43 100.00 1.56 1.77 7.75
Non-conforming residential mortgage 65.78 0.00 0.66 0.33 0.33

™" Includes a transaction structured to invest in fully insured non-performing prime mortgages.

Roles in securitisation

The Group may undertake any of the following roles in its third party asset securitisation activities:
e Arranger (the structurer of securitisation transactions);

° Sponsor (the entity that established the securitisation SPEs and often provides other services. NAB sponsored conduits are Titan
Securitisation, TSL (USA) Inc, Quasar Securitisation, CentreStar and MiraStar Securitisation);

e  Manager (operator of securitisation SPEs including managing assets and liabilities and providing accounting and administrative services);
e  Standby liquidity provider (a provider of liquidity available to repay ABCP if unable to reissue ABCP;

e  Asset liquidity provider (a provider of liquidity to cover mismatches in cashflow for securitisation structures);

e  Warehouse facility provider (a lender to securitisation SPEs pending refinance via issuance of securities);

. Derivative provider;

. Investor in securities issued;

e  Letter of credit provider (a provider of credit enhancement to securitisation structures); and

. Dealer (a buyer and seller in the primary and secondary markets of securities).
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Accounting Treatment
In general, facilities provided to securitisations are treated the same way as facilities to any other borrower or counterparty.

Interest and line fees received are treated as revenue in the period in which they are accrued. Arrangement fees are treated as revenue and
recognised as revenue over the life of the securitisation transaction. Derivatives such as interest rate swaps, basis swaps or cross-currency
swaps have the same accounting treatment as non-securitisation derivatives.

The Group has changed its accounting policy in relation to consolidation. Under this revised policy, NAB sponsored securitisation conduits are
consolidated by the Group. Refer to note 1(g) to the Financial Report for full details of the change in accounting treatment.

(c) Funding program SPEs
The Group has established programs to raise funding from the issue of equity instruments or debt instruments.

Material funding programs of the Group that use SPEs as at 30 September 2008 are as follows:

Table 7

As at 30 September 2008 $m
Trust Preferred Securities 975
Trust Preferred Securities Il 1,014
National Capital Instruments 397
BNZ Income Securities 380

The SPEs used in the above funding programs are controlled by the Group under Australian Equivalent to International Financial Reporting
Standards (AIFRS) and are recorded on-balance sheet as equity items of the Group.

Other funding programs of the Group do not use SPEs and are recorded in the books of the Company. Further details on funding programs
can be found at www.nabgroup.com.

Securitisation of own assets are included in note 17 to the Financial Report.

(d) Other SPEs

nabCapital is involved in transactions that involve the use of SPEs. All of these SPEs are recorded on the balance sheet.

Table 8

As at 30 September 2008 $m

Consolidated SPEs
Investments in debt securities 4,040
Investments in property trusts 540
Funding transactions (5,514)
Lease finance 1,444

The Group invests in debt instruments through various SPEs, mainly in the form of Bonds, Certificates of Deposits and Loans. The assets
within the portfolio are subject to the Group’s normal credit approval and review processes and all assets continue to perform.

The Group also utilises SPEs to invest in a range of property trusts and other property related investments as well as a means to access
alternate sources of funding.

Lease Financing involves extending finance to clients in order to meet their particular asset financing requirements mainly in the mining,
mobile infrastructure and transport industries.
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Glossary

Term used Brief description

AASB Australian Accounting Standards Board

ADR American depositary receipt

AIFRS Australian equivalents to International Financial Reporting Standards

APRA Australian Prudential Regulation Authority

ASIC Australian Securities and Investments Commission

ASX Australian Securities Exchange

Cash earnings A key performance measure and financial target used by the Group. It does not refer to any amount represented

on a Cash Flow Statement.

Company National Australia Bank Limited

Group National Australia Bank Limited and its controlled entities
NAB National Australia Bank Limited

nabCapital Formerly Institutional Markets & Services (IMS)

NZ New Zealand

SCDO Synthetic Collateralised Debt Obligation

SEC Securities and Exchange Commission

UK United Kingdom

us United States of America
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PRINCIPAL ESTABLISHMENTS

National Australia Bank
Limited Group Offices

500 Bourke Street

(GPO Box 84A)
Melbourne Vic 3000
Australia

If calling within Australia
1300 889 398

Tel: +61 3 8641 9083
Fax: +61 3 8641 4927
www.nabgroup.com
www.national.com.au

New York Branch

28th Floor, 245 Park Avenue
New York NY 10167

United States of America
Tel: +1 212 916 9500

Fax: +1 212 983 1969

National Australia Group
Europe Limited

88 Wood Street

London EC2V 7QQ
England

United Kingdom

Tel: +44 (0)20 7710 2100
Fax: +44 (0)20 7710 1351

National Wealth Management
Holdings Limited

Ground Floor, MLC Building
105 — 153 Miller Street
North Sydney NSW 2060
Australia

Tel: +61 2 9957 8000

Fax: +61 2 9966 3295

Hong Kong Branch

Level 27 One Pacific Place
88 Queensway

Hong Kong

Tel: + 852 2822 9800

Fax: + 852 2822 9801

Tel: + 852 2826 8111

(HK Branch)

Fax: + 852 2845 9251

(HK Branch)
www.nabasia.com

London Branch

88 Wood Street,

London EC2V 7QQ
England

United Kingdom

Tel: +44 (0)20 7710 2100
Fax: +44 (0)20 7710 1351

MLC Limited

Ground Floor, MLC Building
105 — 153 Miller Street
North Sydney NSW 2060
Australia

Tel: +61 2 9957 8000

Fax: +61 2 9966 3295

MLC Adviser Hotline: 133652
www.mlc.com.au

Singapore Branch

5 Temasek Boulevard
#15-01 Suntec Tower Five
Singapore 038985

Tel: + 65 6419 6800

Fax: + 65 6338 0039
www.nabasia.com

Clydesdale Bank PLC

30 St Vincent Place
Glasgow G1 2HL
Scotland

United Kingdom

Tel: +44 141 248 7070
Fax: +44 141 204 0828
www.cbonline.co.uk

National Australia
Financial Management
Limited

Ground Floor, MLC Building
105 — 153 Miller Street

North Sydney NSW 2060
Australia

Tel: +61 2 9957 8000

Fax: +61 2 9966 3295

Tokyo Branch

Mitsui Nigokan

2-1-1 Nihonbashi Muromachi
Chuo-ku

Tokyo 103-0022

Japan

Tel: + 81 3 3241 8781

Fax: + 81 3 3241 8951
www.nabasia.com/tokyo

Clydesdale Bank PLC
trading as Yorkshire Bank

20 Merrion Way
Leeds LS2 8NZ
England

United Kingdom

Tel: +44 113 807 2000
Fax: +44 113 807 2115
www.ybonline.co.uk

NAB Custodian Services

12/500 Bourke Street
(GPO Box 1406)
Melbourne Vic 3001
Australia

Tel: +61 3 8641 3500
Fax: +61 1300 556 414
SWIFT: NATAAU3303X
www.nationalncs.com

Beijing Representative Office

2326 China World Tower One
China World Trade Center

No. 1 Jian Guo Men Wai Avenue
Beijing 100004

People’s Republic of China

Tel: +86 10 6505 2255

Fax: +86 10 6505 7156

Bank of New Zealand

Level 8, BNZ Tower
125 Queen Street
Auckland

New Zealand

Tel: +64 9 375 1300
Fax: +64 9 375 1023
www.bnz.co.nz

Great Western Bank

100 N. Phillips Ave.

Sioux Falls, SD 57104

South Dakota

United States of America
Tel: +1 605 334.2548

Fax: +1 605 339.8862
www.greatwesternbank.com

National Australia
Trustees Limited

Level 5

800 Bourke Street
Docklands Vic 3008
Correspondence to:
Docklands 2506 UB
(GPO Box 247)
Melbourne Vic 3001
Australia

Tel: 1800 036 172
Tel: +61 3 8634 1323 (Int’l only)
Fax: +61 3 8634 4455

India Representative Office

National Australia Bank
Suite # 1235,

Trident Towers,
Nariman Point,
Mumbai 400 021

India

Tel: +91 22 6630 7254
Fax: +91 22 6630 6016
www.nabasia.com
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