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X t " yea I‘, markets have ¢
their steady decline. With this has come continued pressure o
“our revenue streams. In order t resporzd effectively we develop

*  We committed ourselves to reducing costs both through a reduction
in full-time employees and through improving operational efficiencies.

* We undertook to apply better capital management and
to improve overall financial reporting.

* We agreed to continue our focus on improving our standards of
service to the issuers we represent globally and to their shareholders
and employees.

| believe we have delivered against all three elements of our strategy
and as a result we have successfully managed the business through one
of the most significant downturns in recent history.

We believe that the company is well-positioned 1o withstand a continued
decline in market conditions or to extract significant benefit from a
marginal upturn in either market activity or in interest rates.

CHRIS MORRIS, CEQ, COMPUTERSHARE
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PERFORMANCE INDICATORS
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INTRODUCTION

Computershare provides integrated shareholder services
to more tharn 7000 listed entities with over 80 miliion
individual shargholder accounts in 10 countries around the
world, The business delivers a Tull suite of integrated
services 1o meel the needs of listed entities, their
employees and their shareholders,

Computershare’s competitive advantages can be
surnmarised as follows:

* Al services provided by the company to issuers and
shareholders are our core busingsses,

* Wa are the only global provider of these services.

* We are the only service provider in the industry wha
provides a full service capability.

THE YEAR IN REVIEW

In our repart to you iast yvear we explained that revenue
and earmings growth would depend an the recovery of
global equity markets and in particular, improved interest
rates and a higher level of corporate actions, This
ressage was reinforced in our half-year guidance.

We also underiook to exercise vigilance in managing the
cost hase to ensure costs ware kept in ine with lower
activity levels,

The past yvear did not provide any real recovery in either
corporate actions or interest rate levels. [n some areas the
past year actually provided declines in these two factars,
Due to continued poor market conditions, our approach
over the past year has been {o manags the company
thraugh the cycie and deliver the best possible resuit for
the year

We embarked on a three-point strateqy including:

* Reduction in operating costs
* Impravement in service guality
* Impravement in the managemant of working capitat

Against a revenue decline of 8%, we have achieved:

* Sustainable reduction in total operating costs of 10%
{excluding non-recurring items)

* EBITDA (excluding non-recurring items)} declined
by 9%

* Improvement in service standards evidenced by
minimurm atirition rates that have been more than
offset by new business wins and maintenance of
rmarket ghare

* Steady growth in our Employee Plans and Document
Services businesses

* Modest improvement in the management of working
capital {although mare is nesded).
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Howewer, the significant restructuring of our global
busingsses does come at a shartterm cost to the NPAT
line, which is affected by the non-recuring costs of
redundancy and other write-offs. The underlying
fundamentais of our global business remain sound. Our
balance sheet continues ta be strong and our businesses
are more efficient and client-focused. Our businesses
zsround the world are poised to benefit fram an upium in
the market without adding significantly to the cost line.

Significant Events {excluding acquisitions]

. On 11 Septermnber 2002, Computershare announced
the buy back of up to 10% of ordinary shares in issue.

* The buy-back resulted in the purchase of 18,710,000
ardinary shares [{3.38%] for a iotal cost of
938,350,708 (average price of $2.06} at the time of
its completion date of 17th March 2003, Our gearing
an a net debt to equity basis changed from 5% at
end of FY 2002 to 13.2% as al 30 June 2003,

. During the year we announced our intention to move
to new global headguarters in Abbotsford. This
inftiative wili bring all Melbourne business units
together with the centralisation of global technology
development and some global pracesses, which will
create significant cost saving and process
improvemeant apportunities.

. On 28 August 2003, we announced a dividend of
2.5 cents per share, fully franked making a fuli year
return af b cents per share, fully franked.

Operating Achievements

The Regions

Asia Pacific

. Delivered a reduction of 4% in sustsinable savings

. Won b7% of Initial Public Gfferings (IPOs} in
competitive tenders

. Achieved a B0% increase in holders under
rmanagement in Fixed Interest registers

. Increased the value of Plans under managemaent by
22% to $475 miltion

* Grew commercial sales for Document Services
* Maintained market share in New Zealand

* Accounted for B1% of total funds raised in 1POs on
the Hong Kong markeat



North America

* Delivered a reduction of 10.7% in sustainable savings

* Acquired the share registry business previously
awned by Fifth Third Bancorp

* Maintained market share and wan busingss in
competitive tenders

. Sustained the improvement in quality of service in
the LS

* Acquired the employves stock plan business
praviausly owned by Charles Schwab

* Won a major outsource Document Services comract
from a blue-chip insurer in & year that saw growth in
their revenue

Europe, Middie Fast and Africa (EMEA}

* Reduced overali cost base with full benefits 1o
accrue in FY 2004

* Acquired 27% interest in Pepper AG

* Acquired 30% interest in Nationat Registry Campany
of Russia

- Grew the Plans business against the trend that
included winning the business of four blus-chip
COMpanias.

* Grew commercial revenues for ZDS from 258% 1o
37% of total revenue

. Maintained market share in reland where the Plans
business has experienced healthy growth

Technology Advances

* During the course of the year there have been
successful conversions from existing third-party
plattorms to SCRIP in the US, Canada, South Africa
and Hong Kong. All businesses are now operating on
Computershare’s own technology platform.

. COSMOS Glabal Options has now been deployed
in the US, UK and in Australia providing a unique
fuli management service for this type of
etmployes remunaration,

* Technology Services has also successfully delivered
improvernents in weabh-based services, implementad
workflow into key businesses and introduced
improved telephony technology.

* As a further step in bringing added value to
Computershare's giobal model, a new product aimed
at rmulti-listed companias {(PORTIS) was successfully
launched. This unique product is explained in the
Products and Services' section of this repart.

* Tetal technology costs this yvear were 13% of total
revenue camparad o 13.7% last vear,

Resource Management

The technology advances made during the year, combined
with a restructuring of our businesses and reengineering
of processes has resulted in a reduction in aperating costs
texciuding non-recdrring items) of $60.8 millian (9.6%)
zgainst the same period for last financial year and a
raduction in fuli time employees (FTE's) of 5.5%.

Over the course of the vear, all husinesses have given
priority to improvements in service standards and service
guality for issuers, their employees and sharehelders, This
has included a realignment of aur businesses to make us
better able to understand the current and future needs of
our clisnis and to fine-tune our sefvice levels,

[ndications so far suggest that this strategy has been
effective, with a very samall attrition rate for clients that has
rmore than been oftset by a variety of business wins
BCTOSS OUT businesses,

The management of working capital has improved but not to
the degree that was expectad. As a consaquence this area
will receive focused managemaent attention during the first
guarter of the coming financial year with the expectation that
there will be significant and sustained improverments,

Acquisitions
Acquisitions during the year were as faliows:

* On 7 Novermnber 2002 the acguisition of the
employes stock purchase plan business fram
Charles Schwab was announced. This acguisitian
servad to further strengthen our competitive position
in the employee plans market in the US.

* On 17 December 2002 the acquisitioh was
announced of EFA Group assets for a cash payout of
approximately $7.4 million. The assets included the
software rights to EFA's trading systems and
sattiernant and clearing systems, A full report an
Markets Technology can by found later in this repart,

* Iy Miarch 2003 we acquired an initial stake of 27% in
ComputersharePepper SRM, a joint venture with
Pepper Technologies. Sharehalder Belationship
Managemaent is an exciting, innovative approach that
provides listed companies with tools to derive value
from the shareholder base,

* Iry Miay 2003 Computershare purchased a 20%
interest in National Registry Company of Russia
{NRCL NRC has a 20% dormestic market share that
includes a number of companies that are listed both
in Russia and the UK.

. In June 2003, Computershare purchased the share
registry and employee plans businesses of Fifth
Third Bancorp in the USA.

Cus resulis



Opportunities

Foliowing the successful drive to reduce costs, the
company 15 well-pesitioned to reap the benefits of any
upturr in market activity. The efficiency gains and reduction
in ocperating costs have been underpinned by process and
structurat changes and technology innavation and, as such,
are sustainable against any rising trend in the market.

Equally, the raslignment of the businesses to a client-
focused model, creates a far better climate for achieving
cross-selling goals, indicating an expectation that at least
some of the organic grawth this yvear will came from
these sources.

Acquisition oppartunities will continue to be sought in
support of the company’s continuing global strategy.

Risks

A further deterioration in the level of market activity,
particularty in the areas of corporate actions, 1POs, and
interest rates will have a negative effect on reverues. In
these circumstances there will be opportunities for further
etficiency gains as the benefits of the SCRIP system and
ather pracess and technalogy improvements flow through
aur businesses during the course of the coming year.

Pricing pressures are all part of the competitive landscape
and these may continue into the next financial year. in this
clirnate it is important that we leverage our campstitive
advantages and bring the full value of our revised
structures to maintain and improve the quality and range
of services to clients,

Regional Management

During the course of the year we consclidated our
regional structures with the appointrment of Mr Kob
Chaprman as Managing Director for Europe, Middle East
and Atrica and Mr Steven Hothbloom as Managing
Director for North America. Togsther with Mr Stuart
Croshy, Managing Director for Asia Pacific they share the
executive responsibilities for our share registry, plans,
analytics and document services businesses,

Board Appointments

We announced in Mareh 2003 the retirement from the
Board of Dr izin Saville CBE. We would like to thark lain
for his contribution to the Board during his tenure,

In line with our commitment to maintain our internmationa
focus on the Board, we have appointsed two additional
non-executive directors,

Williar Ford MBA, BA Econ, was appointed as a non-
executive director in January 2003, He is based in New
York and is the Chairman of the investors’ Committes at
General Atiantic Partners LLC. Mr Ford has braught an
extensive understanding of the financial markets and has
specific expertise in the finance and services sectar.
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Mr Ford brings relevant knowledge to the Board as well as
& keen understanding of the US and international markets.

Thomas Butler BSc MBA, joined the Board an 15th May
20063, Mr Butler resides in the United Kingdom and has
had an impressive career that has had its focus in
nformation Technalogy. Mr Butler's most recent roles
included the executive management of malti-biliion daltar
service campanies in the furopean region. Mr Butler's
axperience i3 wholly relevant 1o the company and wili
bring added depth to the Board,

Both gentlemen are standing for re-election as dirsctors at
the Annual General Meeting in Novamber,

Mr Peter Griffin, our Deputy Chairman who has been on
the Board for nine years since the company listed, is not
standing for re-election this year.

Pater has contributed enarmously to the guidance of the
company in all areas, particularly with his background
knowledge in the securilies industry. MHe has worked well
with the Board and management during his term and wili
be missed both persanally and professionatly by us all,

He is making way for another non-executive director to be
appointed from the UK so that the batance on the Board
raflects our spread of business.,

We thank him sincersly for his contributions.

Outiook

There are indications that market activity began to pick up
towards thi end of the yvear. However it is not clear at this
stage whether this iz a sustainable trend. Equally we
cannot predict with any certainty how interest rates will
react over the corming 12 months, As in previous years,
these two factors largely drive profitability levels in #Y04,

We expect the growth frend in Employee Plans to flow
through next financial year and we will cantinue to seek
out prudent acquisitions ta provide a step-up in our
growth profile in appropriate regions.

Regardless of revenue growth, we will continue to look
for further cost reductions, through restructuring
operations, the smart use of technology and further
process impravemasnis,

We have asked much of our staff this year and their
determination and commitment 1o the company’s goals
has been impressive. On behalf of the Board we would
like to express qur sincere thanks to all staff for a job well
done, We would aiso like to thank our shareholders {or
their continuing support for the company.



Computershare delivered ahother solid profit result for
2003 with reduced costs partially offsetling the continued
OrESSUre Gn revenus,

* Normalised net profit after tax declined 22% 1o
54711 milion.

* Net profit after outside equity interests was
516.3 million.

* Normalised eamings per share were 6.05 cents per
share, Famings per share, alter non-recurring items,
weare 1,47 cents per share,

* Afinal dividend of 2.5 cents per share, fully franked,
takes total dividends for the year to b cents per
share fully franked, compared with 3 cents per share
[ast year,

FINANCIAL PERFORMANCE

* Total revenues were $708.6 millian, a 8% decline on last
year, Saies revenue declined 8% to $634.5 million.
Registry mainienance income declined 7% to $334.0
million due o price competition and the continued poor
market conditions impacting transactional revenues,
particularly in Earope and Morth Amaerica,

* Caorpaorate actions income declined 25% 1o $43.8 million
as corporate activity remained low.

* Non-registry income declined marginaily by 1% to
$145.6 million however the decling is atiributable to
reduced bureau income from the technology business.

+ The Plans business experienced strong growth,
particularly in the UK, and the Analytics and Document
Services businesses delivered steady revenues growith,

* Margin income declined 119% to $63.7 million reflecting
the coniinued low interest rate environment.

» Recoverable incorme decreased 11% however this has

bean more than offset by a 17% decrease in cost of sales,

Operating cost breakdown
{excluding non-recurring items}
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» Total operating expenses have decreased 10% on last
year, with sustainabie reductions in ali cost categariss.

Operating costs
{excludes non-recurring items)
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« Excluding cost of sales, total aperating expenses
declined 8%, equal to the 8% decline in sales revenue.

+ Computer costs decreased 20% to 5287 milion with
the conversion to SCRIP in North Armerica resulting in
axternal bureau fees no longer being incurred.

-

Personnei costs decreased 5% to $3268.5 million
reflecting the decline in head count as a resuit of
organisation restructuring and consalidation in all
regions. The reduction in headcount, together with the
continued focus an cost control, has contributed to the
declines in discrationary and averhead costs,

-

The operating result is unfavaurably impacted by $36.1
millicn of non-recurring iterns. This includes $23.2 million
of redundancy costs, the result of which will provide
systainable reductions in personned costs in future vears,
The balance of non-recurring iterms relate to property
write-offs (£7.5 million} and other costs of restructuring
the business (84.4 milfion).

-

Barrowing costs declined 18% to $8.3 million reflecting
lower interest rates together with lower average debt
levels since the preference share issue in Decemnber
2001.

-

Depreciation and armortisation increased 10% to $60.7
million. Depreciation increased 13% to $24.9 milion
reflecting the significant capital expenditure in prior
years, particularly an accupancy refurbishments.
Amortisation increased 8% to $38.9 million due to the
acquisition of businesses and expenditure on leased
assets and leasehold improvements.

-

The headline effective tax rate is 41.8% as at 30 June
2003 (30 June 2002 31.0%) and the underlying effective
tax rate adjusted for the benefit of tax losses not brought
to account is 20.7% {30 June 2002 31.0%!).

Our resulis | 7



This result is prirarily due to:

* a critical examination of the group’s qualifying research
and development activities in conjunction with the
introduction of the 175% research and developrnent
concession regime in Australia, as well as gualifying
research and developrnent activities in the UK and
Canada, that attracted tax concessions in those
jurisdictions,

* an increased benefit arising Tfrom the difference in
tax rates on overseas income as a resuft of a
reduction in tax rates in Canada and, further to the
completion of the joint venture arrangemeants with
the Hong Kong Stock Exchange, the comparatively
strang performance of the group’s Hong Kong
business in FY 2043 prior to the SARS outbreak, and

* limiting inefficient transactions where possible.

Computershare has conservatively not booked the benefit
of $18 million of income tax iosses and there are a further
518.3 million of capital losses. The benefit of these losses
will be reflectad in a lower tax expense in future periads
whaen their recovery is virtually certain,

REGIONAL PERFORMANCE

Regionally, revenues were appartioned between Asia
Pacific 30%, North Amernica 37% and Europe, Middle East
and Africa {EMEA) 33%, which is broadly consistent with
2002,

EBIADA was apportioned between Asia Pacific 40%, North
America 27% and EMEA 33%. The North American
EBITDA contribution has ingreased from 18% at Decermnber
2002 demonsirating a significant improvement in their
profitability in the Znd hatf, The Znd hall EBTDA sphits were
Asia Pacific 37%, North America 32% and EMEA 31%.

The Asia Pacific region contributed revenues of $214.6
riliion and EBITDA of 353.6 millien. A decline in registyy
performance was parlly offset by improved contributians
from the Plans and Document Services businesses,

The EMEA region contributed revenues of $231.9 milion
and EBITDA of $44.3 million. The Plans business
experienced significant growth during the year. With the
exception of the Technaology Services business, ail other
Luropean businesses results were unfavourably impacted
by the market conditions,

The Naorth American region contributed revenues of

$258.8 million and EBITOA of $36.0 mition. [nvestor
Services and Plan Managers businesses were considerably
down on last year, reflecting the unfavourable market
conditions. All ather businesses, including Canada’s
Corporate Trust business, generated improved results

an last year.
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INVESTMENT ANALYSIS

Techinology expenditure increased 3% to $82.5 million
fexciuding extarnal buread costs). Development
expendiiure of $38.6 million continued to be expensed.
Cevelopment and infrastructure expenditure increased by
9% and 15% respectively while maintenance spend
decreased by 29%.

Capital expenditure tatalled $17.9 million, down §38.0
rmilfion on Y2002, Capital expenditure included accupancy
upgrades of $1.7 millien, technology infrastructure of $12.8
million and Document Sarvices equipment of $1.0 million.

Capital expenditure
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Computershare also acquired the software rights to the
trading systems and settiement and clearing systems of
EFA Group far §7.4 millian.

Computarshare continued to expand in the key US market
with the acquisition of businesses including Charles
Schwab Corporate Services” Employee Stock Purchase Plan
business for §1.7 million and the stock transfer business
previously owned by Fifth Third Bancorp for $3.2 million,

Computershare also expanded its strategic relationships
through associate businesses inciuding:

& 49% interestin Deutsche Bdarse Caomputershare GmbH
far £9.5 miliian;

& Z7% interest in Pepper Technologies for $6.6 million, and

& 30% interast in Natianal Registry Caompany of Russia for
£1.5 miliian.



Iry addition, Computershare invested $8.5 million in
shares in listed campanies, including the New Zealand
Stock Exchange,

Cormputershare acquired 18.7 miliion {3.38%;) of its
ardinary shares through an an-market buy back, for $38.4
riliion {an average price of $2.0b per share).

BALANCE SHEET AND CASH FLOWS

Total assets weare $894.4 million. Sharehaolders funds
decraased by 10% to 85884 million due to the share buy
back and the effect of foreign currency translation.

Cash flows from operations were $78.2 million reflecting
profit generation and improved working capital management.

Cashflows from operations
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Debtor days outstanding are 87 days, down from 70 days at
June 2002, This is stilf unacceptably high and further actions
will be taken to address this in the early stages of Y2004,
Payable days ocutstanding declined to 43 days.

Net borrowings increased by $43.2 million to $77.7 million
to fund the share buy back, increased dividends and
acquisition of, and investmenis in businesses. Gearing —
net debt 1o equity — increased 1o 13.2% fram 5% over the
past year

During FY2003, Cormnputershare managed funds of
between $3.7 bilion and $5.5 billion. Our strategy is to
minimise downside risk in the current [ow interast rate
environment, 38% of funds are not exposed o interest
rate movernents and effective hedging is in place far 71%
of the rernaining exposed funds.

improved working capital management

. Aunatable

dlays

. Payable

dlays

YO

A F

POST BALANCE DATE

There have been no significant events since the end of the
financial year.

Cus resulis
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TECHNOLOGY SERVICES (CTS)

A global group of business and technology experts, whao
rmaintain our exisiing proprietary share registry systerns
and develop, design, enhance and implerment advanced
technoiogy solutions in suppart of our global businesses.

SCRiP

Cormputershare's proven, fully integrated, share registry
system that is deployed throughout all our businesses.
The SCRIP systerm interfaces into the setilement systems
of eight different countries around the world and in this
context, is upigue.

its diverse functionality and fHlexibility facilitates Interactive
Veoice Recognition {IVR), automated workflow and
web-based services that in many countries wers a first,

COSMOS Technology

SCRIP is complemented by COSMOS tachnology that
strengthens and broadens the services pravided to listed
companias, their emplovess and sharehalders,

PORTIS

Muld-listed companies generally have a share register that
is split batween the countries in which thaey list, PORTIS is
diesigned to provide issuers with a single view of their
share register through aggregating and displaying
shareholder information across intemational databases
rmanaged by Compulershare. This service, the Tirst of its
kind, significantly enhances the ability of issuers to
understand and manage their sharehaolder base,

INVESTOR SERVICES (our share registries)

Provides a comprehensive range of registry and investor
services including efficient daily management of company
share registers, assistance in corporate actions such as
initial public offerings, floats, rights issues, bonus issues,
takeovers, mergers, capital restructures and dividend
reinvesiment plans. The company also manages company
rneatings, proxy pracessing, mailing, document
rnanagement, demutualisation and investar contact
solutions.

10 Computershare Concise Annual Report 2003

COMPUTERSHARE PLAN MANAGERS {CPM)

Offers iotal management of employes share, stock and
option plans through the provision of effective and efficient
design, communicatian and ongoing administration of plans
for the benefit of companies and their emplovees. The
service is combined with a detailed understanding of the
legal and regulatory environmeants across different markets,
while technology channels orders through the appropriate
rnarkets and brokers, Information is delivered to plan
participants in a highly efficient mannar, through fully
integrated web-based services.

COMPUTERSHARE DOCUMENT SERVICES
(CDS})

Provides all paper and document needs for share
registries as weli a8 handling the high valume mail-outs
that are a feature of modern day share registry practice.
The diverse offerings include integrated cornmunicatian
dasign and standardised communication offerings, laser
printing, intelligent mailing and electronic infarmation
delivery services.

COMPUTERSHARE ANALYTICS SERVICES
(CAS)

Usaes Computershare’s global databases to deliver a
comprehensive range of investor services to companies
and securities indusiry participants. Senvices include share
ownership analysis; proxy targeting and solicitation, giobal
peer company ownership, share trading anakysis, investor
relations contacis management database system, investor
targeting, and investor relations consulting. These
offerings help companies to understand the dynamics of
their share registers and to implement their investor
ralations programes.

CompPuUTERSHAREPEPPER SRM

Shareholder Relationship Management {SRM) is an
innovative value-oriented approach o managing the
relationships between a company and its retail
shargholders, providing quantifiable benefits 1o the
company secrelariat, marketing, and investor relations.
SRM has been developed and introduced to the UK,
Furapean, US, and Australian markets by Pepper
Techinologies, a client relationship management and
marketing communications consultancy, and
Computershare through its 27% ocwnarship in the joint
venture company ComputersharaPepper SHM.



COMPUTERSHARE TECHNOLOGY
SERVICES (CTS})

CTS is organised as a global business supparting all
Computershare’s technology needs. its role includes the
support of existing systems as well as the ongoing
dievelopment and implementation of innovative
technologies to achieve further efficiencies and cost
savings throughaut our businesses.

THE YEAR IN REVIEW

This has been an intense year Tor CTS with a wide range
of applications delivered into the global businesses. The
level of aur activity over the yvear has resulted in & marginal
increase in technology costs {3.3%) aver ast year.
Similarly, numbers of full-time employees were up 5%

an last year, many of whom were part of the acquisition

of EFA International in Canada. Staff turnover remains at

a salistactory level of less than one per cent.

As a result of this investment, the implemeantation of oar
technologies is providing our businesses throughout the
waorld with the means for gaining efficiencies and savings
that are eminently sustainable. The most significant
systems implementations during the year include:

* Four key migrations of businesses onto
Computershare technologies were completed in Hong
Kong, USA, Canada and South Africa. Systems
seqvicing those regions were developed to meet local
requirements and 1o interface with local settlement
systams. The complation of migrations in Canada and
the USA has largely eliminated our exposure 1o
external bureau fees and means that the bulk of our
businesses are now aperating on a carmmon platform
and are presentad via a common weab interface to both
clients and their shareholders.

. The launch and ongoing roll cut of cur new options
rmanagement and dealing platform in the UK, USA
and Australia. Through fully integrated web and [V
interfaces, Computershare can now offer global
companies and their employees the ability 10 view
and exarcise options, sell resulting shares and
recaive multi-currency payment,

* Supporting the options platform and ather initiatives,
CTS continues to develop the fully integrated dealing
systermn which interfaces with our praprietary order
routing and management technelogy to place buy or
seli orders through the appropriate intemational
market. The dealing system supports multi-currency
payment and facilitates settlement of transactions in
thi appropriate market, This significant development
continues to evolve from its initial implementation in
the USA and has recently been implemented in the
UK. The system is accessed by a number of
products which are offered in a straight-through-
processing environment through the web, IV and
reguasts received by operations staff,

A new global praduct, PORTIS, delivers a consolidated
global register view {0 campanies whose share
registers are split across countries as a result of
roultiple listings. This unigue web-based tool was
developed as a result of the needs of our global clients
and utilises global infrastructure, all possible due to
Computershare's comman technology platform.

In continued rationalisation efforts, CTS implemented
a new fixed interest management and adminisiration
systerr in Australia and New Zealand. This enhanced
systerm has already opened up 3 more lucrative
rmarket far our existing businesses.

InvestorPhone uses a range of our technologies ta
provide efficient and effective services to shareholders,
It gignificantly enhances the management and
efficiency for incoming and oulgoing telephone calls,
This service was first implemented in the US and later
i Australia. Plans are well advanced to implement this
sarvice in the UK later in calendar year 2003,

Significant RAD spend continded on three crucial
developments that bring sustainable efficiency gains
into our businesses during the course of the year.
Workfiow, Document Storage Systems (DSS} and
Hectronic Data Capture (EDCY are now implemented
globally. Workflow and 0SS cater for the "white
paper’ needs of our businesses (latters from
shareholders ste) while EDC delivers high volume
scanning capabilities for the processing needs of
redium to large companies.

Markets Technology, the group that provides a variety
of technology solttions to stock exchanges,
reguiators and brokers has had a successiul year that
was augmented by the purchase of the assets of a
key campetitar. Full details of this group are contained
in a separate section of this Concise Annual Report,

FOCUS FOR THE COMING YEAR

-

To continue 1o cantrol [T costs and where
appropriate make permanent reductions,

Ta ensure that technolagy delivers the full potential
of our global model {o issuers, their emplayees and
their shareholders,

Ta further finesse our employee plan technologies.

To continue to web-enable applications for both
issuers and investors and refing the services that are
currently deployed,

Ta rnaintain the investment in our staff and ensure
they have the tools and knowledge they require.

Ta review and enhance our global data
communications network.

To congtantly monitor resource levels to ensure that we
can continue to deliver benefits ta the business while
remaining sensitive ta costs for our shareholders,

Tachnology Services Reporis | 1 1
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BACKGROUND

Computershare Markets Technology is an independent
and global business unit of Computershare Technology
Services, providing business critical software systems for
automated trading in financial instruments, arder routing,
raal time surveilfance of market activity, and post-frade
clearing and settlement.

A rnajor event for the group was the purchase of the
software assets of our nearest competiton, EFA Intemational
of Canada. Computershare Markets Technology now has
the largest installed base of exchange systems of any
supplier. Cient relationships that have flowed from this
purchase have strengthened pur angoing revenue stream
from support agreements. Forty national and other
exchanges, Central Securities Depositories and suiveillance
autharities now depend on Markets Technology systams,

PRODUCTS AND CLIENTS

Value Chain in Financial Markets

lSMARTS

faguer &

sharahotder
services

TORMS

Tx—st ream TE guator Tfn vestor Services
Bocument Services
Plans
Analytics

All products are built on apen platforms, with seale and
flexibitity paramount in their design, providing customers
with solutions that facilitate long-term expansion of thair
aperations without being limited by the technolagy.

* X-stream, our flagship product, is an extremaly high
performance trading platform used to trade all types
of financial instruments, from equities and fixed
interest (o the mast saphisticated multi-leq derivative
strategies. it is the anly product available that can
trade all these instruments on a single platform and is
particularly suited to the world's largest exchanges,

* Horizon is an automated trading and market
management system failored for markets that are
automating for the first time or in the early phases of
growth. it is a fully functional system for trading cash
based instruments (squity, warrants, bonds),
Combined with Equator it provides complete
settiement, clearing and depository functions for a
national exchange.
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. Eguator, Computershare’s clearing, settlement and
depository solution, is the most widely used CSD
solutian in the warld, |1 provides complete, flexible
and raliable processing of trades through to
setilement, credit and inventory management and
advanced collateral management facilities, including
stack borrowing and lending.

. ORMS. cur Order Routing Managerment System, s a
high performance, Tault tolarant systern that routes
arders to mulliple markets from a single point. GAMS
continues to support the growth of Computershare's
dealing system by providing the nscessary exchange
connectivity,

* SMARTS iz a world leading systemn that protacts
rarkat integrity in fast-paced, volatile investment
environments, through a complete set of surveiliance
toals for market reguiators and securities
commissions, It alerts authorities in real time, to any
market improprieties and assists in ensuring a fair
and efficient market.

SIGNIFICANT EVENTS

* Completed the delivery of X-stream to [CAP ple, the
wiorld's largest inter-dealer broker,

+ Purchased the software assets of the former EPA
International, a Canadian competitor with clients in
25 countries,

. Delivered further technology to Melsinki Exchanges,
which operates the Helsinki and Tallinn Stock
Exchanges.

. Signed agreement with Oslo 88rs to develop reai-
time surveilance in SMARTS Tor indexes, warrants,
aptions and fulures for both the Gslo Bérs and
Stockholmborsen — a world first,

. Signed agreement with the {celandic regulatar to
SMARTS, consolidating SMARTS position as the
world leader in this field.

MARKET CONDITIONS

[n 2802, a year characterised by limited activity, financial
exchanges, regulatars and C50s spent an estimated
US$200m on externally sourced central systems. This
market spend plus the large emerging-market customer
base and relationships that have flowed from the BEFA
purchase, provide a key opportunity for growth, Emerging
markets ara expecied to follow the traditional pattern of
growth requiring improved rmarket regutation and
surveiiance all of which can be provided by
Computershare Markets Technology.
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ASIA PACIFIC

The Asia Pacific region comprises Australia, New
Zeatand and Asia, including Hong Kong and Philippines
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AUSTRALIA

INVESTOR SERVICES
{OUR SHARE REGISTRY}

The Year in Review

Due to the expected cantinuation of poor market
conditions, a series of strategies were developed to
minirmise the impact on the investor services business.
The strategies focused on cost reduction, improvemenis
in service standards and an increase in crass-selling our
various products and services to existing clisnts.

The year's results reflect the successful delivery of this
sirategy. Restructuring in the operational processing area
of our business together with a re-alignment of business
into a ‘matrix management” model has delivered 4%
improvernent in sustainable savings for this financial year,

We have maintained market share in a tough competitive
climate with an increase of 5% in sharaholder humbers,
[rvestor Services accounts for 83% of all isted companies
including B4% of ASX 200 issuers,

Curing the course of the year, we won b7% of initial
public offerings {38 out of 671 in competitive tenders,
which equates to around 58% of the tofal new capital
raised last yvear,

The re-structure of the product development, sales and
markeling group is atso beginning to deliver positive
results across products and services with an increased
take-up rate for Analytics, Plang, Documnent Services and
elactronic shareholder communication products,

In arder to provide an increased level of support for staff, the
learning and developrment teams have been centralised in
Melboume and this has resulted in marked Improvements in
delivery of ‘on the job training’, skills transfar, and industry
specific knowledge and competencies.

Cur graduate program, now in its secand vear, has been
an outstanding success, with no graduates leaving the
program. The first intake of graduates are fully integrated
thraughout aur businesses and those in the second intake
are proceeding successiully, as they are rotated
thraughout aur main business units. The overall standard
of the graduates has been extremaely high.

Techinology has played a pivotal role in creating
efficiencies in our business and in facilitating
improvements in aur service levels. During the year we
implemented InvestorPhane, a new telephony platform
delivering better services to shareholders and other
industry participants and improved management
infarmation to measure the quality of our delivery.

A further refinement (o our workflow technology, that
records and tracks all paperbased shareholder
communications, has resuited in a more effective and
timely service to these stakeholders.

Market Conditions

Ir line with many other countries, financial markets in
Australia have been charactensed by low levels of capital
raising activity, although there were signs of a modest
increase in levels as the year came to a close,

[h this climate thaere has been a natural tendency for
corporate Australia to reduce costs wheraver they can
and, as a cansequence, this has put pressure an pricing.
Cespite this pressure we successiully held off & number
of challenges to existing accounts and wan significant
new business. (1 s also encouraging to note that this was
zchieved while still protecting acceptable profit margins,
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Significant Transactions

A key differentiation between Computershare and its
competitors is in its ability to offer fully integrated services
to iasuers, shareholders and their employees, The [ist that
foliows contains transactions that include elements of our
varied service offerings.

* BHP Billiton Group - integrated global service
affering of investor services together with employse
plans, analytics and document sevices

* Foster's Group Limited - integrated global service
offering of investor services, employee plan services,
analytics and document services

. Salected as the preferred tenderar for the processing
an behalf of Residentiat Tehancies Bond Autharity

* MIM Holdings — processed in excess of 38,000
proxies in connection with the scheme of
arrangement between MIM and Xstrata

. Pramina - integrated service offering to ane of the
largest fioats globally, including investor services,
employes plans, document services and anafytics

* Consteliation/BRL Hardy mergsr
* CSR Limited demerger
* WMC Limited demerger

* Coles Myer AGM - complex action with over 260,000
proxies processed

We further developed our fiked interest business {both
whaolezaie and retail products), and expenenced a 50%
increase in holders under management. Business wins
included:

* South Australia Financing Authority — last of the
Australian State Government borrowing authorities to
sign with Compuiershare

* The rights to manage the debenture register for &
large retail credit pravider

* Consclidated penetration of our products within
Commonwealth Bank of Australiz {eg CBFC Ltd;

Priorities for the Coming Year

As we plan for the year ahead, our strategy will be o
continue to deliver cost reductions whera possible and 1o
sesk even greater improvaements in the standard of our
services to issuers, shareholders and employees. Cross-
selling to our base of 1200 issuers will also continue.

Debt instrurnent registration has provided growth and a
good counterbalance o investment cycles and we will
develop our capacity and services in this important arena.
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Further areas of continued development are planned in
the key area of electronic sharehalder communications,
including ComputersharePepper SRM.

Finally, we will further build on our human resaurce
praclices to develop ‘ermployer of choice’ platforms that
will include family friendly wark practices, increased staff
reward and recognition pragrams set against defined
goais and ongoing training and support.

PLAN MANAGERS

The Year in Review

Coming into the year, our strategy was built around
generating grawth through rew clients and moving
existing registry clients onto our fully outsourced plan
service platiorm. This strategy was complemented with
a drive to further enhance our technology and to develop
increased spacialisation of job functions with aur staff,

This strategy has proved successful and is reflected in aur
statistics. To bagin with, there were no major withdrawals
or decreases in the period, highlighting the cantinued
popularity of employee share ownership despite the
decline in market conditions. During the year client
numbers on fuil outsource have grown by 319%.

Participants have increased from 73,000 at the beginning
of the year 1o a total of 124,000 by financial yvear-and {an
increase of 70%]. The value of plans under management
has increased by 22% to 3475 milion.

Curing the course of the vear, Plan Managers facilitated
over 5100 midlion worth of share purchases on behalf of
participating employees,

Going into the end of the Timancial vear, we assisted 20
clients in respect of over 30,000 eligible staff, to either
launch or re-offer their plans far the forthcoming tax year.
Cniy 3 of these clients were with us at the same time
last year

To promote effective change in employes ownarship rules,
Computershare co-founded The Employee Ownership
Group with other ASX listed companies and professional
service firms. The group is actively involved in labbying
Government and has already met with Australian Senatars
Minchin and Alston and Minister Abbott.

Computershare’s Managing Director for Plans in Asia
Pacific region, Mr Geoff Price has also been elected to the
board of Globat Equity Organisation (GEQ). GEQ is a non-
profit organisation that aims at providing a forum for an
open axchange of the latest infarrnation about equity-
based employes compensation in the global community.



Market Conditions

In defiance of overall marke! frends, the employvee share
plan business showed remarkable resiience, evidenced
by the strong growth previously reparted. This tends to
underscore the continuing popularity of emploves share
plans as a strategic remuneration and wealth-craating
vehicle, within an increasingly robust taxation and
regulatory frarmework,

Gur success in this market also reflects well on our
business model. The local offering is increasingly
appealing to domestic listed entities and, as the model
can be drawn an globally, it also appeals to Australian and
offshore mudti-national companies,

Significant Transactions

Tawards the end of the vear, Plan Managers won the
emplovee plan business for the newly listed Promina
Group. The plan provided services to 6,500 employees
in Australia and New Zealand. [n addition, we have besn
awarded the contract 1o fully outsource AMCOR's
emploves share and executive option plans business.

These are global plans being offered to 30,000 employees
in over 30 countries. We expect this business will come to
fruition during the first half of 2004 financiat year.

Other significant contracts during the yvear include AMP
ANZ CSL, BHE Billiton Group, Fosters Group, |AG New
Zealand and Futuris, The majority of plan managemaent

contracts won this year were in competitive tenders,

Priorities for the Coming Year

We expect another year of strong growth, so our priority will
be to establish processes and controls designed to manage
growth, and continue to deliver reliable results ta clients. We
will continue our commitment to developing and enhancing
aur managemeant software, and the specialist skills of aur
growing tearn of share plan professionals,

Further, we will be working hard with existing clients

to achieve strong employee participation rates, produce
refevant information for participanis, and reporting
information to meet growing compliance abligations

of employers.

DOCUMENT SERVICES

The Year in Review

With 70% of revenue arising from non-share registry
sources, Documert Services was cushioned fram the
effect of the downturn in securities market activity and
was able to meet its sales targets in both its registry and
cormmercial markets, This resulted in an ingreased
contribution to Computershare’s earmings before interast,
tax, depreciation and amoriisation.

Efficiency gaine achieved through processing and
structural improvements, sorne of which came through
our 150 3001 accreditation, delivered a 14% reduction in
full-time emplovess,

Mewe print and matil technologies were implemeanted that
enabled us 1o increase our production to maet the
darnand of 180 million images and 72 million mailpacks
during the year.

A range of new products were successfully launched
during the year. These included:

. Viewpoint - to allow electranic archive and delivery
of docurmnents over the intemet.

. Intersect - enabling clients’ customers to make bill
paymenis electronicaily.

. Signal — email and fax delivery of essential
communications,

Market Conditions

Compatition in the commaearcial arena has been fiarce.
Many companies have now outsourced their print and mail
requiremnents. This environment is creating pricing
pressures that, in turn, are forcing a significant
rationalisation of our industry.

Gur traditional registry-related services experienced a
small decline that was offset with the introduction of
nen products and services and an increase in
commaercial revenue,
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Significant Transactions

* We re-signed 5 major customer contracts during
tha vear.

. We were awarded a commercial cantract with
Australia Post to support their new Billmanager
service. As part of this contract, Document Services
provided design and programiming of the application
and managed the resulting printing of documents
and their despatch. Australia Post also deployed the
Viewpoint praduct,

* Signed a rnajor bank for Viewpoint services.

Priorities for the Coming Year

* Our priorities will be driven by the expected market
conditions. A key element of our strategy is to work
closely with existing clients to make sure we
continue to deliver superiar service and achisve a Tull
understanding of their future business chjectives and
establish how we can help them in achisving these.

* Continued, prudent investmeant that brings an
adequate retum is also important, to position the
business to compete. We will therefare be looking
to selected acquisitions that grow the business,
expand our coverage and underpin sustainability of
aur Sarnings.

* We will move 1o capiure more revenudes through the
wider application of aur registry products and
increase our presence both nationally and
internationally in line with the location of our existing
and future custormer base.

ANALYTICS SERVICES

The Year in Review

Growth this year has been moderate, in line with general
rnarket conditions, aithough share awnership analysis has
retained its popuarnty as a vajuable investor relations” tool,

With the subdued equity markets, we saw an emergence
of jumbo capital raisings and share purchase plans as
alternative mechanisms of capital raising. We were
invalved as adviser in 80% of all jumbo capital raisings
during 2002-2003.

Many companies enacted merger and acquisition {MaA)
sirategies during the year that were also beneficial to aur
business in terms of takeover defence, target company
analysis and proxy salicitation campaigns. The proxy
splicitation work is segregated between nstitutional
campaigns and ratail campaigns. These retail campaigns
are implemeanted through the investor contact centre
using ComputersharePepper's SAM software.
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Cruring the year Analytics provided services to 56% of
companies in the SER/ASKBD and b4% of companies in
the SHP/ASXI00. Some 20% of Analytics customers have
their registry managernent with other ragistry semvice
praviders, thereby providing a vafuable entrée to other
Computershare services,

Integration of the service offering of Computershare
Analytics UK, Morth America, South Africa and Australia
continded during the year, with considerable advances in
product development, aimed at making Analytics a leader
in provision of glabai stock ownership and investor
relations markeat intelligence.

Significant Transactions

Cespite the flat market, a number of natable corporate
transactions gave us business opportunities, these included:

. Jumbo capital raisings for the Macquarie Bank group
of companies and Transurban.

. Proxy solicitation for CSR Limited and WMC Limited
de-merger voles,

. Investor targeting for the Promina initial public offering.

. Combined stock surveiliance reporting for companies
with 1istings an multiple stock exchanges.

. Takeover defence campaigns for Goodman Felder
and AMP Property Trusts,

Priorities for the Coming Year

. Growing our client base in Australia and New
Zealand, expanding the services iaken up by clisnis
and expanding to issuers in Asia.

. Increasing our role in special corporate actions and
contentious polls, in particular in proxy campaigns
and during Mih activity as a suppart service for
gither the bidder or the target.

. Implementing new technology including launching
global fitrack — & web-delivered investor relations
contact fmanagement database, allowing investor
relations officers to access accurate global buy-side
and sell-side contacts and investor market intelligence.



NEW ZEALAND

INVESTOR SERVICES
{OUR SHARE REGISTRY}

The Year in Review

Our business accaunts for 76% of companies listed on
the New Zealand Exchange [NZX} including 44 of the top
KO, We manage around 90% in terms of total issued share
capital and 86% of valumes through NZX.

The New Zeatand Stock Exchangs demutuatised in
January and listed as newly branded New Zealand
Exchange. Shares in NZX apened at a third above the
expected price. This successiul debut reflected the
rmarket's optimism for the demutualisation and for NZX's
rew CEQ and management tearm. &% a major player in this
rmarket, Computershare has excellent working
relationships with the exchange. Computershare Limited
acquired a stake in NZX as this was considered a sound
investroent in a forward thinking exchange, which is re-
arganising its business model ander new leadership

The NZX listing has been accompanied by renawed
interest in N2 listed stocks, with trading volumes rising in
the G4 2003 (Apri-Junel Inturn, this has halted the
decling in the number of helders under management

Through focusing on our core service pravision and
processing efficiency, we have been able to achieve a
prudant, 8% redaction in staffing numbers to help mitigate
the market downium. Howsver, we have taken care to
ensure thatl staffing levels are appropriate and wili nat
feopardise service provision when the market improves,

Market Conditions

In line with weak regional and world capital markets, the
NZ stock market has been very subdued, in particular wher
compared to activity levels throughout FY 2002,

The number of corporate actions managed was low due to
the flat market, while a number of planned actions,
especially intial public offerings, have been postponed
because of limited market ‘appetite’,

Howevaer, there are signs of renewed activity in the wake
of the NZX listing, which has acted to rekindle interast in
thi NZ stock market.

Significant Transactions

* Debt market continues its 2-3 year run as a mainstay
of the New Zealand market. The issue of capital
notes and ather debt instruments is fast becoming a
preferred source of capital raising for NZ companigs,
espaciatly by squity issuers.

Debt of Capital Notes, which typically pay interest at
8% to 9%, have been repeatedly aversubscribed.
This market provides a long-term source of revenue
to the registry as the bonds have a fixed length
rnaturity of 5 to B years. Furthermore the currant
trend is to pay interest guarterly rathar than six
rnonthiy, with a consequent increase in revenue from
payment activities. Deb! registers now account for
18% of the registers we maintain.

Hetail finance providers in particular are sources of
potential business, as many stili operale debt
registers in-house. Our busingss sirategy has
therefore been 1o actively pursue debi instrument
registry business throughout the year. This strategy
will be angoing into Y 2004,

Priorities for the Coming Year

-

We plan to continue {o expand registry services and
introduce other producis/services,

There will be a continding focus on service
improvernent and diversity of services/products,

We will continue 10 work closely with NZX 1o explore
apportuanities of mutual advantage.

We will work with market participants to lead debate
and development of key industry issues. Automating
the reporting of possible ‘nsider Trading” to comply
with new ‘Continuous Disclosure’ regime is an
example of this,

We plan to further develop the fixed interest/debt
insirument registry system 1o place us in an evaen
s{ranger position to iake over the management of
debt registers that are currently in-hause, in
particular debenture registers managed by retall
credit suppliers {eg Fisher 8 Paykell.

We will further develop the userfriendliness of
FASTER statements by including additional portfolio
information (eg unlisted stocks as well as listed
stocks); and providing flexibility in the timing of
these statements, so that market participants can
receive holding statements that suit their own
reporting requirements.

We will proactively encourage clients to mandate
direct credit as the means for the payment of
dividends and interest in order to assist with risk
rnanagement abjeclives {eg reducing cheque fraud).
There appears to be no major legal or company
constitutional blocks to making this the norm, rather
than the exception across our industry in New Zealand,
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HONG KONG

INVESTOR SERVICES

{OUR JOINT-VENTURE SHARE REGISTRY OWNED IN
CONJUNCTHON WITH HONG KONG STOCK EXCHANGE
AND CLEARING LIMITED}

The Year in Review

Owverall, the share registry industry in Hong Kong has
expearienced a slowdown in IPOs and corporate actions,
The market was affected by the war in Irag and the
autbreak of SARS. The general economic downturn led
a large number of cormnpanias to posipone their listing.

Our share registry provides services 1o 375 Hong Kong
listed companies, representing 83% of the total
capitalisatiaon of the Hang Kong market. By segmant,

wa serve 21 of the 33 companies that make up the Hang
Seng Index, ail 29 of the companies thal constilute the
Hang Seng China Enterprise Index and half of the
companies in the GEM Equity Index. During the year, we
handled 31 IPOs, accounting Tor 81% of tatal funds raised
an thi Mong Kong market,

A new systemn far Poll Voting was designed to meet the
needs of local company reguirements. 1t is designed to
facilitate shareholder attendance and voting counts, This
was first used during the MHong Kong Exchanges and
Clearing AGM and produced excslient resulis,

Market Conditions

SARS severely affected mainland China and Mong Kong in
the spring aof 2003, This distuption had a negative impact
an markets and resulted in no POs being listed in Hong
Kong aver a three month period.

To ansure the smooth continuous business operation,
ranagemaent inveked its disaster recovery plan that
reswted in no interruption to services during the period.

A consuliation paper was issued to discuss the proposal
of the merger between the Companies Registry and the
Securities and Futures Commission (SECY into a single
corporale regulator. This wouid provide for a clearsr
regulatory structure.
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Significant Transactions during the year

-

We successTully bid for the Standard Charterad Bank
HEAPO that listed concurrently on the London Stock
Exchange. Computershare was uniguely positioned
ta ranage this IPO from both countries, This was the
first IPG run on aur SCRIP platform in Hong Kong.

We played a key role in the successful listing of
Bank of China Hong Kong in July. This was the
biggest public offering in Asia in 2002 with over
400,000 applications that were processed in the
required five days.

China Telecom reprasents another major China
company that listed on our market and successfully
started trading on November 2002, We were
awarded the contract for the PO and ongaing share
register,

The iPO of CK Lite Sciences, which is a subsidiary of
Cheng Kong (Haoldings) Lid, was a challenging
experience, as a range aof application forms and
criteria were required,

Priorities for the Coming Year

-

We will continue 1o work closely with market
intermaediaries to gain their support and referral for
new husiness.

We will continue our improvernent in costamer service,

We will continue 1o seek improvements in efficiency
thraugh process and technology innavation,



NORTH AMERICA

The North American region comprises the United States
of America and Canada.
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UNITED STATES OF AMERICA

TRANSFER AGENCY
{OUR SHARE REGISTRY}

The Year in Review

The 2003 fiscal vear represented the first full year of
aperating on the SCRIP platform for Computershare’s
Chicago US transfer agency business, serving mid-sized to
large clignts. With SCRIP fully implemanted, our large US
clients benefit fram SCRIP's advanced management
reporting capabilities, access to Computershare's online
wab-based services for themselves and their
shareholders, and increased accuracy ahd efficiency in
shareholder communication and support.

Implementation of SCRIP has also enabled rollout and
implementation of Computershare's Workflow systams,
driving increased accuracy and efficiency in processing for
aur largest US clients, as waell as enhanced investor
communications.

Our Denver office continues to serve our smaller US
clients, relying on specialised software uniquely tailored
for their needs. This year, we developed and rolied out
version of our web-based [ssuer Online tool customised
for use by aur Denver clients,

Cliant Retention

Cur reputation continues to improve amoeng our clignts.
For example, in a major annual independent third-party
survey of issuers, we scored number ane against aur
largest competitors in 21 survey categories, including:

* Client loyalty

. Overall satisfaction

. Record accuracy

* Comresponhdence

* Cafl centre operations

* Relationship management respansivenass,

Moreover, we had the largest increase in satisfaction of
any of aur competitors, with an increase in our overali
score of almost § percent,

We continue to emphasise client communication, mesting
with an advisory board of our top clients twice a year to
abtain feedback and maintain strong relationships, We have
replaced our quarterly client magazine with a higher-
frequency, iower cost targeted client emall more specifically
tailored for aur Denver and Chicago clients’ needs.
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As a result of these efforts, client retention in the US has
been at its highest since we entered the US market, with
less than 2% of clients choosing to leave us for another
zgent. Despite intensive competition from large,
establizhed competitors, we continue to maintain a b%
market share in the US.

innovative products and solutions

With the full implementation of SCRIP we have been able
to leverage Computershare’s extensive experience in
dematerialised environments 1o take the lead in moving
tha US away from traditional stock certificates. Gur first
step in that arena, the introduction of a generic stock
certificate solution to the US market as an altemative to
engraved certificates, has mat with success in the US
rmarket and is currently in usae with a number of our
transfer agency clients, including Marley Davidson and
Apple Computer Incorporated.

Market Conditions

The US market continues o be difficult, largely due to
continding stagnation in the US economy and a
chalienging competitive environmaent.

The economic downturn is impacting current revenues as
well as new business opportunities. This has resulted in
& slowdaown in PO and merger and acquisition activity,
resulting in fewer oppartunities for transaction-refated
revenue, and fewer oppartunities to step in as a new
issuer's transfer agent. The number of mergers and
scquisitions during the first quarter of calendar year 2003
was the lowest it has been since 1894, and deal volurme
was down Z5 percent from the same period the previous
year Initial public offerings have declined steadily since
2001, when there were 767 initial public offerings in the
US, to only 230 in calendar yvear 2062,

[n addition, Camputershare's US transfer agency business
continues to face several very large, long-established
compatitars in the US market. Meanwhile, prospective
new business is relatively scarce, as companies are less
inclined to risk changing providers in the current climate.
Despite intensive compatition, however, we continued to
maintain our market share, and brought on several
sighificant new transfer agency clients.



Significant Transactions

During 2003, we added more than B0 transfer agency
clignts to our US client list, as well as handiing corporate
actians for more than b3 organisations.

* The PNC Financial Services Group Inc., one of the
largest diversified financial services organisations in
thiz US, selecied us as their transfer agent.

- The Chicago Mercantile Exchange selected us as
their transfer agent, and is a flagship client for the
Chicago office.

* Church and Dwight Co Inc., makers of Arm and
Hammer products, selected us as their transfer
agent, adding another household name’ to our US
client list.

* We participated with Computershare offices around
the warld in a number of cross-border corporate
actions, demonstrating the vatue of Computershare's
global model, such as:

- MSBC tHoldings ple and Household International.

- Moore Corporation Limited and Wallace
Computer Systems Inc (how Moaore Wallace
Incorporated).

- Computershare was appointed as agent 1o
process the termination of UAL Corporation’s
employee stock ownership plan, involving more
than 73,000 accounts with more than 16 million
shares. Processing began in July 2003, and we
will recogrise ravenue from this wark in FY 2004,

- Computershare is also assisting with the sale of
shares for a group of UAL employees in Japan,
thraugh the combined support of aur US, UK and
German offices.

* At the end of the yvear, we announced the acquisilion
of Fifth Third Bank's transfer agency business that
provides registry and employee plan services Tor 80
issuers and over 180,000 sharehalders and plan
participants. This includes the management of the
register and employee share plans for Fifth Third
itself. We will absorb the business into aur Chicago
and Cieveland offices and, as a consequence, there
will be no transfer of staff from Fifth Third's shars
registration or employee plans businesses. We
expsct to migrate the Fifth Third records {o the
SCRIP platform by the end of August 2003, and to
realise the revenue from the acquisition in Y 2004,

Priorities for the Coming Year

During FY 2004, we will seek to expand our client base,
while continuing to focus an efficiency and results for
client retention; we will

* Drive operational efficiency and service delivery,
enabling us 1 expand without adding significant costs,

. Control costs and increase cash flow to allow for
reinvestment in the business and strategic acquisitions.

- Incrsase revenue growth through acquisitions and
upsedling new products to existing clients, while
continuing to build an the momentum gained this
vear to seli our services {0 new clients,

. Enhance our relationships and retain clients, focusing
an service delivery and client communication.

EMPLOYEE PLANS

The Year in Review

This fiscal year, Computershare Plan Managers continued
to focus on client satisfaction and the enhancement of
current services to existing clients. For example, this year
we rolled out online tax certification for participants for
both the web and the VR to improve our campetitive
position by adding new functionalities. We also developed
amployee communications materials for employee stock
purchase plans that can be customised for individuaf
clients” plans.

Computershare Plan Managers also successfully
implemented plans for two major clients:

. Hoval Philips Blectronics - stock option plan,

* The Home Depot® — employes stock purchase plan,
our fargest ESPP client with over 130,000 accounts,

We hosted the secand annual North Amarican Strategic
Council meeting attended by clisnts from both the US and
Canada, helping us refine our services fo best meet our
clients’ needs.

Cali volumes also increased this fiscal vear with a
sighificant jurnp in the last quarter, primarily due to
bringing on board participanis from The Home Depot?,
and those of clients obtained thraugh the acquisition of
Charles Schwab's employee stock purchase plan
busingss,

Market Conditions

There was continued decline in market activity throughaout
the year corming off the previous vear's economic
downturn. This has impacted our financials - reducing
administrative revenues and commission revenues.

Orverall, declings in the first nine months of FY 2003
showad signs of impravement in the final quarter, when
sales increased by 19%, together with a 29% rise in
yolurmes,
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Despite these difficult times, we were able 1o retain the
rnajority of aur employee stock purchase plan clienis and
at the same tirme acquired several new ones,

As the financial year came to a close we began to see
improvernent in the Dow Jones [ndastrial Average that
climbed in the last two months of this fiscal year. In line
with this, we experienced an increase in stock sales that
resulted in improved commission revenue far
Computarshare, and set the stage for rarket productivity
and positive transaction revenue in the caming year.

Further, many of the clisnts added this yvear are nawly
implemented employee stock purchase plans, suggesting
that companies continue {o view emploves stock plans as
a vatuable employees benefit.

Significant Transactions

* Acqguirad Charles Schwab's employee stock
purchase plan business, inciuding First Data
Corporation and Storage Technologies. In addition to
the acquisition, Schwab and Computarshare have
enterad into a strategic alliance to provide ongaing
equity plan salutions for prospects and clients
requesting combined employee stock purchase plan
and stock option plan services,

In addition, we were appointed to manage the employee
stock purchase plans for the following caormpanies:

* The Home Depot®
* Abbott Laboratories
* Express Jet Holdings he

* Washingion Group International Inc

Priorities for the Coming Year

* Continue to roll out new technology to support other
employee stock plans beyond stock options and
stock purchase plans, as well as additional web-
based services, to broaden our service offering and
to pravide a higher level of service 1o our clients,
increasing our competitive advantage.

. EHfectively cross-sel] to existing clients 1o broaden
thi array of services. We have restructured the Plan
Managers sales teamn for more effective selling, and
plan to aggressively target existing Computershare
transfer agency clisnis with our employee stock
purchase plan offerings.

* Aggressively pursue new busingss and at the sams
time increase the market awaregness of
Computershare, our services and sxpertisa,
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DOCUMENT SERVICES

The Year in Review

Computershare Document Services completed its second
year of operations in the US and is now Tully staffed and
fully operationsl. It generated addilional revenue gver FY
2002 through registry-related sales fram aur Denver office,
fulfitment services, recovery of work previously outsourced,
financial printing, and proxy services. [n addition, three
significant new commarcial clienis were won.

A new product portfolio of annual meeting services called
Cuarum was launched during the year which met success
in the Uenver office in terms of generating sales leads
among Denver transfer agency clients.

The SCRIP conversion was successfully completed and an
internal production system that shows the current status
of each job from conception to completion, called Job
Tracker, was introduced during the yvear This wiil create
further processing efficiencies and will be introduced into
other Docurment Services sites daring the coming year.

Volurnes grew significantly this fiscal year compared to
last year with 27% mare mail packs and & 23% increase in
print valumes compared to FYGZ, This franslates into a
ravenue increase of 18% over the prior year,

Market Conditions

The US aquity markets were flatter with little activity
flowing thraugh in respect of corporate actions.,

There exists a very low percentage of ocutsourcing (<50%)
in this rmarket. The sheer size of cormpanies possessing
in-house documeant print and mail obscures the need for
cost imperatives. However we predict a rise in the number
of companies outsourcing this activity due to it being
‘nan-core’ and/or 1o gain specialist external expertise.

Ihdeed, we note that the general economic downturn in
the US favours s to capture market share as more
companies lock to cut costs and gain ‘economies of scale’
benefits from extermal outsource praviders such as CDS,



Significant Transactions

Thrae Significant ‘commarcial’ print and mail work
contracts were won during the year — Destiny MHealth,
Group 5, and a major pravider of environmental, health
and safety compliance and information managemaeant
sarvices, Also we:

* Significantly expanded support for US transfer
agency and empioyee plans businesses with
increased volumes,

* Developed a high-security laser printed generic
certificate as alternative to existing bank note printed
cerlificated for carporate actions. This enables
automation of printing and mailing processes and
positions Document Services {o gain extensive
corporale actions work, The product also provides
significant benefits to the issuer in terms of greater
security and lower cosis,

Priorities for the Coming Year

The focus in the coming year will be an increasing
revenue from commearcial document disign, production
and delivery. it will also be on implementing an automated
billing process calfed Meridian to improve the biling
pracesses and gain consistency between both North
American locations.

In particular we will focus on the Tollowing:

* Agaressively focus on organisations that have small
in-house print facilities to sell them aur value
propasition,

* With the change in the market in Canada with
Natianal instrument 54-1017, the US market remains
as ane of the [ast bastions of a closed, non-
competitive markst. Given that there is a
groundswell of issuers that would benefil fram a
compeatitive market and competitive pricing,
Computershare wili be actively lobbying far and/or
proposing policy altermatives to the US Government
{simitar to Canada’s National [nstrument 54-107] to
help create a freer, mare open and fairer market in
the US.

ANALYTICS SERVICES (NORTH AMERICA}

The Year in Review

Although the North American economy continued its
dowrium in 2003, Analytics emerged with good results
and some important wins, including the provision of
private-labelled content to the American Stock Exchange
and Standard and Poor's. This was aiso the first full vear in
which we recognised revenue from third-party
redistribution relationships we established [ast year, and in
fact succesdad in growing that revenue this yvear by
adding users to those contracts.

We invested significantly in saies and marketing of
Analytics products, expanding the sales team to improve
coverage. We have intensified our marketing efforts for
StreetSight, which brought market share gains, and
conduacted a major telemarketing campaign for [Rtrack
with promising responses.

Owver the course of the yvear, we enhanced our content

to create the largest available contact database of capital
market participants. In addition, Analytics has also been
investing resources in the development of global equity
ownarship content, We have been promaoting this
development to the marketplace over the past year,

and expect to increase revenus fallowing rollout of this
content in FY 2004

Market Conditions

Cifficult economic conditions had a negative impact on
issuers’ investar relations activities, During the past fiscal
year issuers were more focused on corporate governance
issues than targeting new institutional investors.

The lift in the market in the last few months of the year,
howaver, resuited in increased trading and in increased

interest by investor relations professionals in our [Rtrack
prodiuct.

Lower trading volumes had an adverse affect on
StreetSight sales. However, with Wall Street firms Tocused
on cost cutting, Computershare Analytics has a strong
competitive advaniage as a high guality/low cost
alternative to incumbent supphers,

Significant Transactions

. lssuers — provided IRtrack private labsliing for
companiaes of the American Stock Exchange and
issuer clients of an intemational investment firm.

. Capital Markets — sales of multi-seatl subscriptions to
StreetSight to several large seli-side institutions as
well as an expanded content licensing relationship
with Standard and Poor's.

Priorities for the Coming Year

[h alignment with the global support Computershare
provides issuer clients, Analytics will provide sirmilar
support through the introduction of glebal security
ownership contant within the Ftrack and StreetSight
offerings, and by offering global ownership content to
third parties for redistribution,

We will aiso continue 1o improve our online product
offerings through enhanced design and increased service
offerings, and will leverage our expertise to expand into
zsdditional service areas, such as cansuiting.
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CANADA

TRANSFER AGENCY
{OUR SHARE REGISTRY}

The Year in Review

The primary focus was to maintain existing business and
to be in a position 1o leverage existing client relationships
in an effort to caplure revenue opportunities as they arose
and 1o position us {o meet the opportunities that improved
ecanomic conditions will bring.

IPD activity was minirmal, refative to prior yvears, although
there was a slight increase in the total number of 1POs
during FY 2003, This past quarter savw an increase in (PO
activity, leading to increased provision of transfer agency
and registrar senvices,

During the year, we alsa piloted a new business modal in
the Western region and incorparated a reengineesrad
process that enabled stock transfer to gain efficiencies
and reduce salary expense. This pitot will be rolled out an
a national basis during FY 2004, resulting in further
efficiency gains and expense reductions,

A maior achievement in Canada during the year was the
successful convarsion of ali Canadian accounts to
Computershare’s proprietary SCRIP system. Also of notle
was the introdaction of web-based services for issuers
and shareholders, and electronic document delivery
services, including the delivery of new services for
Corporate Actians,

In all, Canada retained its 62% share of the market and
continues {o serve approximately 3000 issuers across
the country.

Market Conditions

The past yvear has been characterised by minimal PO
activity. However, we are starting to see slight
improvernents with maore PO and some merger and
acquisition transactions taking place.

Income funds flourished during the third and fourth
guarter of FY 2003, which acted to offset some of the
reduced (PO activity this past year,

The internet continues to play a key role in the
development of services by industry playvers and their
usage by clients, Ease of use, flexibility, 24/7 access and
convenience are key market drivers,

Adoption of National Instrument (NI} 54101 provides
transfer agents with the ability to deliver sharehoider
comimunication fo beneficial holders. Implementation of
NI B4-107 has moved the industry closer to complete
transparency and has opened the market up considerably
to transfer agents, aithough the full impact of these
changes will not be felt until Y 2005,
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Significant Transactions

-

Great West Life Company Plan of Arrangement with
Canada Life. Thig large and cormplex deal involvad
participation by [nvastor Services, Document
Services, and Technology Services. The fuli revenue
benefit of this action will be realised in FY 2004,

Heorganisation of Farding into a Unit Trust - this deal
included our praxy solicitation services {inciuding 8
railings} and generic certificates were used in the
rearganizatian,

Client acquisition from Desjarding Trust — following
its exit frarmn the stock transfer business,
Computershare acquired 28 of 33 clients of
Desjardins Trust.

Priorities for the Coming Year

-

There will be a continued focus an building
effactive ralationships with our issuers, their
employees and sharshoiders.

We will enhance our service standards to ensure we
fully meet the expectations of our sharehalders,

We will implement our new business moded that will
result in services that are tailored to individual
custormer needs and will effectively promote our
products and services range.

There will be a cantinuing drive to deliver
additionai efficiencies through products and
services utilising the newly implemeanted SCRIP
platfarm and other technology innovations,

We will seek to ensure that our business is wellplaced
ta reap the benefits of regulatary changes that open

the shareholder cornmunication market to competition,
We will introduce a Client Advisory Board, which will

alloww us rmore time with key clients thereby
strengthening client refationships.

CORPORATE TRUST

The Year in Review

This past year has bean characterised by a continued
downturn in the business cycle, which has affected top
line revenue. The impact to our bottomn line has been
contained through prudent cost management and
continded growth in the Energy Trust/incaome Fund sector,

Although the adverse econamic conditions have mads it
difficult to replace revenues from businesses lost or
matured, we have had successful resuits with some of our
kizy product offerings.



Spacial business related to the Energy Trust Market,
privrarily internalisation transactions has contributed
substantially to our financial success. in addition, our
brokerregistered products have provided increased
revenues due to an improvement in our fioat income

and number of accounts. Further, our mortgage-backed
securities business has continued to be strong, as we are
uniquely positioned as the sole central payer and registrar
to benefit from the increased issuance through the
National Housing Act pragram.

Market Conditions

Thera has been a significant decrease in new business
activity due to very few new issues entering the marketplace
aver the past 6 months, The business cvele downtumn has
been strongly felt as new businesses failed to materialise in
significant volurnes, particularly in the autumn of 2002 and
early 2003, Our expectation is that there will be an increase
in activity during the final months of 2003,

Significant Transactions

* SFK Pulp Income Fund — we were appointed as both
trustee and registrar for this PO - the biggest
income fund on the TSX in 2002.

poe

. Caizse de Dépdt — NAL First CMBS lssuer Corp -
this subsidiary of Caisse de Dépdt et placement du
Québec issued its fifth Commercial Mortgage-Backed
Bonds 1ssue an Jung 2131, 2002, Cormnputershare acts
as paying agent and halder of the power of attornmey
for the benefit of the Bondholders.

. Adraports de Montréal {ADM) — with capital
expenditures for airport improvernants an the rise,
ADM issued 30-vear bonds and appainted
Computershare as Trustee and interest paying agent.

* Merrili Lynch Financial Assets — a notable transaction
was the combination of three additional Comemercial
Mortgage-Backed Securitisation deals this yvear with
Merrili Lynch Financial Assets. A further issuance is
expecied in the beginning of the next fiscal year,
which will bring to eleven the total number of such
deals with them,

Priorities for the Coming Year
* Manage costs and identify interal efficiencies.

* Focus an client retention and added quality servicing.

. Pursue additional revenue opportunities from within
and autside our client base,

* Promote staff training and minimise stalf turnover.

* Market Computershare as the corporate trustee of
choice for the legal and business cammunity.

. Drive the cultural change of increasing the
relationship managerment and business development
activities of our Trust Officers.

PLAN MANAGERS

The Year in Review

Gur main strategy was to retain existing business
relationships while we were preparing for the conversion
to our proprietary system SCRIE The additional features
and functionalities of this platform will include web
access, placing us in a better position 1o capiure business
opportunitias as they arise and to capitalise on our
dorminant market position in share registry in the future,

Ta date we have successully migrated the majority of the
zecounts to the new system and the remainder should be
completed befare the end of the current calendar year, We
remain a major player in employee plan administration and
with the investiments in recent years we will become the
only glabai provider of solutions in that specific market.

The focus this year was primarily an the conversion of the
Canadian ESPP business to SCRIP and on implamenting
the associated process changes, which will cantinue into
tha next fiscal year,

Cormputershare Plan Managers hosted the second annual
North American Strategic Councit meeting attended by
clients from both the US and Canada.

Market Conditions

The past year has seen more Canadian companies review
their use of stock options as employment incentives. This
iz a conseguence of a potential change to accounting
policy for aptions along the lines of the Sarbanes-Oxley Act
in the US and general shareholder concams in the wake of
slleged abuses of executive-based option plans.

This may well turn into an opportunity as companies may
decide to outsaurce the administration of their stock
optior and share ownership plans to third-party suppliers.
This will improve transparency and add the advantage of
arms-length plan administration.

Az general employee turnover has increased over the
vears, eimployee plans are playing a more significant role
in attracting and retaining employees at the expense of
the pension plan. More companias are either starting
amployee plans or relaxing the eligibility requirements of
their existing plans.

Significant Transactions

. Fortis: Employes Share Purchase Plan with
fetirement Savings Flan component transferred to
Computarshare March 2067,

Hegional Heporis 28



* CP Ships: compieted roflaut of Morth-America-wide
Award Plan l[aunched sarly 2002 with the
implementation of the US Emplovee Share Purchase
Plan iaunched August 2002,

* Pepsi Employes Benelit Plan transferred to
Computershare August 2002,

Priorities for the Coming Year

Cur priorities for the coming yvear are designed 1o solidify
aur market position and to educate our employees and
clients about the new systemn that has been deployed. The
priofties can be surmmarised as follows:

* Maximising internal operational efficiencies and
productivity gains as a result of implementing the
Canadian compaonent of the SCRIP ermployee plans
adrministration platform.

* Continued focus an guality by implementing service
improvernents fo achieve a high level of plan
sponsor and participant satisfaction.

* Increasing investment in staff training and
developrment.

* Using our technology to secure additional business
from existing clients and business from new clients.

. Implementing COSMOS Options, our new stock
option record keeping system.

DOCUMENT SERVICES

The Year in Review

This was a formative first yvear for Document Services in
Canada. We are now Tirmiy instalied in our new Tacility and
fully integrated with Computershare's other range of
businesses in Canada.

We have implemented straight-thraugh processing for
registry products and we have converted the entire client
base to our generic prodiucts,

The new facility, caupled with more efficient technalogy
and plant, has increased our print capabitities. in turn, this
has Howed through 1o the battom line in the last guarter
with improvements in our contribution to both revenue
and EBITDA.

During the course of the year we braught about
improvernents in our post and mait services that delivered
significant margin savings.

As well as winning our first commercial client in March,
we ware also awarded a significant contract with a major,
rnuiti-isted insurance company to provide document
delivery services and commuanication solutions for their
insurance business in Canada.
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Regulatory changes were effected during the course of
the year that will open up significant new opportunities for
the share registry and for documents services, We have
warked in tandem with our share registry to engage the
industry to support these changes and we continue to
wark with our share registry on plans to pravide a superior
service to issuers following these changes,

Market Conditions

Against the averall trend we were able 1o capture a
reasonable part of merger and acquisition activity, which
creatad a cushion from the affects of relatively flat share
registry opporiunities,

The commaercial side of the business was slow in a
climate that saw reluctance among large corporations to
outsource this business. We do not consider this to be a
long-term trend but rather a feature of current market
conditions. In the midterm we believe corporations wili
more and more ium to outsourcing non-core activities and
wa believe we are well positionad to grasp these
opportunities as they arfive in the market.

Significant Transactions

* Share registry print and mail for Great West/Canada
Life corporate action resulting in the prodoction of
1.2 million docurnenis,

. We signed up our first commaercial client in March
{Open Access) to service their client communications
needs,

. We successiully won the oulsourcing contract for
Hoyal & Sunélliance to provide document design and
printing and other important communications services.

Priorities for the Coming Year

* Further development of the commercial market in
Canada.

. W will deliver new technology and increase our
range of services and products 1o better serve the
needs of the share registry and commercial markets.

* We will continus to work towards smaooth
implementation of the additional services we and
share registry can offer following regulatary changes
in the Canadian market.

ANALYTICS

This business is run on regional lines and the report can bs
found in the previous section "United States of America’.



EUROPE, MIDDLE EAST AND
AFRICA (EMEA)

The EMEA region comprises the United Kingdom,
Ireland, Channel Islands, South Africa and Germany.

UNITED KINGDOM

INVESTOR SERVICES
{OUR SHARE REGISTRY}

The Year in Review

During the course of the year management has focused

an streamlining operations to reduce the cost base. We
implemented our centralisation and restructuring policy that
resulted in a reduction in employee numbers ogether with
a consolidation of operational processing in Bristol, This has
delivered some savings this financial year and wili deliver
significant reductions in the overall cost base in #Y 2004,

The business concentrated an drawing together the
sarvices Computershare offers to issuers into a mare
integrated offering. We have successiully introduced a
range of services for issuers including proxy votling and
corporate action solicitation, proxy telephone voling,
prerium broker ling, Open £nded Investment Companiss
{OEICs) management, and 1PO ragistration.

Low-cost dealing services have been promaoted to issuers
and revenues have increased in employves share plans
dealing and telephone dealing,

Market Conditions

Financial markets in the UK have contracted in the [ast
yaar, with a reduction in the number of listed companies;
the value of trades on the London Stock Exchange has
ratnained static, As a result the level of corporate actions
was reduced with European iPOs down from 308 in 2001
to 174 in 2002,

There has bean market consclidatian in the registry
business with the acquisition of Northern Registrars by

& competitor, and continuing strong price competition for
the limited amount of avaidable new business. This has
impacted our core business, and as a result managemsnt
has taken action to ensure that all resources — staff,
capital, investrnent in technology — are daploved
affectively. We are continuing to make investments in
order to automate our processes far greater efficiency,

so when market activity picks up we will benafit from a
significantly reduced cost base. Interest rates in the UK
are at a b0 year low, which has a clear impact an margins.

Daspite adverse market conditions, the business has gained
two major clients where we were successful in introducing
them to products which help to reduce the cost of servicing
shareholders while continuing to meet their legal
obligations and protecting their carporate reputations,

Significant Transactions

. Whitbread plec transferred their registry to
Computershare following the award of the SAYE and
Executive Options plans to CPM in the previous year,

. The Shareholder Solutions business gained the
Bradford and Bingley program to trace 75,000
unclaimed shareholders,

. Shareholder Relationship Management projects have
been run for 15 clients,

. 123 Corporate action projects have been undertaken
including Marconi, Boats, Kingfisher, Rolls-Royes and
Arcadia.

. Delisting and the first liquidation payments were
rnanaged Tor BT Group pic {formerly Raiitrack Group
ple, who went into valuntary liquidation).
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Priorities for the Coming Year

In the coming year, the priority will be to continue the
focus on exemplary service delivery to retain existing
clients, and to offer them additional services ta help them
further understand and communicate with retaii and
institutionai investors,

The key focus areas will include;

. Continued attention on cast reduction and client
retention strategias.

* Helping clients develop strategies 1o address their
retail sharesholders long term with shareholder
relaticnship management programs aimed at
delivering cost savings, addilional revenue and,
where appropriate, liquidity in the retail base.

* Supporting clients’ cost saving objectives thraugh
e-Communications initiatives and programs to trace
missing shareholders.

. Introducing UK clients to our ADR capability,
so they can take advantage of Computershare’s
integrated netwark and extensive knowladge of
securities markets,

* Praviding clients with an integrated set of services
such as share option plans with low cost dealing.

* Increase the use of automated phone based and web
based servicas by issuers, shareholders and brokers,

* Increase revenue fram the contact centri facility
as part of communications programmaeas for non-
registry clients.

PLAN MANAGERS {CPM)

The Year in Review

Our strategy this year has been to focus on plan
implementation, client retention and growth, specifically
with clienis administering multiple plan types in
different countries.

Aftar a period of rapid growth this has been a yvear of
consalidation, where we have irvested in new technology
and improved management and operational processes. Our
facus has been to ensure the successful implementation
of new share plans and to introduce new technology to
improve efficiency and service, COSMOS Options, which
allows employee plan members around the world to
conduct transactions onling, was successfully introduced
far Philips. An Interactive Voice Response enrolment
system has improved services Tor new plan participants —
speaeding up registration and improving intemal efficiency.
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There have been anhancements for onling services for plan
members including historical transaction enguiries, and
enrolmeant, account closure and maturity transactions plus
real time share price information. We have also integrated
share trading with our share plan administration packages
and this has significantly increased aur ability to generate
revenues from sources other than core administration.

The main services Plan Managers have promoted during
the yvear are Share incantive Plans {51P and Execulive
Share Options Plans. While our focus has been on
consolidation, we have still increased our revendss
sighificantly and attracted some sizeable new busingss
from blue-chip clients.

Market Conditions

The year was characterised by a slow-down in option plan
activity following proposed changes in accounting
treatment for options and the general ecanomic downtum.
Despite these canditions, the plans business performed
wedl, and against the trend, by producing an increased
contribution to revenues and to EBITDA,

Significant Transactions

Major new executive options and share incentive pfan
schemss have been won from blue chip clients including:

. Globat share plans for British American Tobacco.

. Globai share plans for Heckitt Benckiser.

* Share Incentive Plan for the Royal Bank of Scotland,
- Share Incentive Plan for Powergen.

Warking with £rnst & Young UK, we undertook a series of
share plan workshops addressing key topics for clients.

Priorities for the Coming Year

. Improve online and IVR services to further enhance
sarvices 1o plan members

. Target globai cormnpanias with large employes pools

* Continue to improve the guality of services in order
to gain more plans business from new clients and
from existing clients of our other business.



DOCUMENT SERVICES {CDS}

The Year in Review

CDS provides a comprehensive range of secure document
and printing services 1o Computershare's registry clients
and also now increasingly handles many communication
projacts unrelated to sharehoiders, Revenue fram non-
registry related services has grown to 37% of {otal
revenue cormpared to 24.7% the previous year,

The SMART printing capability, implementad this year, was
developed for shareholder communications and is used fo
offer services for utilities and telecommunications billing,
loyalty and store card membership mailings and financial
services client materiais,

New capabilities have been added during the year with

a print project management and creative team added
in-house in order o handle the complete design and end-
to-end management of a wide range of communications
projects. Postal discounts for clients have been increased
through a new agreement with the Post Office. Other new
services include secure PIN mailings and clients' stock
managemeni. Contact centre siaff can now retrieve
images of communications sent to individual customers
for improved query handling.

Market Conditions

Hegistry related work has been affected by the economic
downium and limited corporate action work, however we
have been actively targeting clients who use other printars
with some success. [n other areas, the economic factors
have worked in our Tavour as companies return to core
campeiencies and close their in-house printing facilities.
Price is a major factor for print sales, so the strategy has
haen to concentrate on ‘smarl’ printing applications,
which offer both maximum vaiue to the client and
rnaintain good margins for the business,

Significant Transactions

* Transformed mobile phone billing for Cellular
Operations with greatly improved paymanticash flow
and significant reduction in their client queries.

- AGM mailing for West Bromwich Building Society.

* Quarterly mailing to Co-Operative Retail Society
Store Card Haolders,

* The business achieved (SO 9001 accreditatian,

Priorities for the Coming Year

* Pravide end-to-end communication and enguiry
handling solutions for new clients, which invalves all
areas of Computershare's operations including the
contact centre and warkflow.

* Expand capabilities bevand paper into alectronic
communications,

. Provide wab services to clients so they can view
business infarmation, project progress and invoice
details anline.

ANALYTICS SERVICES

The Year in Review

Citywatch is the market leader in the UK in the supply of
Uk equity ownership data, with 30% penatration among
the top investment banks. From this strong base our next
opportunity for growth lies in the pravision of global data -
g kay reqguirement as the Clly of London bacomes aven
rmore intemational in its outlook, Our focus this vear has
been to regngineer our systems and structures and to
gxploit synergies with teams in the US and Australia, in
order to increase the breadth and consistency of content,
There has been streamlining within the team on a globat
basis to improve efficiency and cap costs.

We have been exploring partnerships in Scandinavia to
increase our Eurapean client base when the global data
set comes on stream later in 2003,

A proxy solicitation unit has been established 1o
complermant the analytics services and Computershare’'s
meating management services for issuers, The hot topic
of corporate governance has brought resolutions on
directors’ remuneration and board structure into focus for
both retail and institalional investors. Understanding
shareholders and how they will react in upcoming
meatings is becaming more important to issuers. The
rmechanisms in the market do not provide end-to-end
confirrnation for beneficial owners — and the proxy service
fills this structural gap.

Market Conditions

The business has maintained ifs position against difficult
conditions — maost clients have pursued significant cost
cutting programmes reducing both services and staff, Our
data is more timely and accurate than ather sarvices in the
market, so competitors have been suffering mare keenly
from cancellations. We have experienced some pressure
on prices, but cancellation levels remain negligible.

The increasing focus on shareholder participation in
corporate governance and prassdre an managemaent to
justify remuneration packages and board appointments in
the UK has accelerated the growth in our proxy solicitation
pragrams, and helped in building market awarensss of our
new capabilities,
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Priorities for the Coming Year

* Launch of Citywatch Globai for analysis of worldwide
sharehalders anjine

* Launch of IRtrack with global ownership infarmation

* Buiiding awareness and reputation of the proxy
solicitation tearn as axperts in the insttutional
sharehalder voting process

IRELAND

INVESTOR SERVICES
{OUR SHARE REGISTRY} AND PLANS

The Year in Review

Cur share registry business mamtainad its 72% market
share for the year, Qur plans business confindes 1o grow
and we have now secured 80% of the SAYE
administration market and approximately 29% of the total
employes plans market. Consequently, cross-ssliing
sirategies to the existing client base has been a priority-
clignts have been introduced o other Computershare
products sgeh as Analytic’s, SEM, ADRs and other
investar services.

The new products launched into the rish market inciude
Computershare’s ADR prograrn and Shareholder
Helationship Management (SAM) services. SHM has been
well received with AlB, Bank of lreland and First Active
using, for the first time, aur eCammaunications and anline
proxy voting sarvices.

Plans administration capabiiities have been introduced to
all registry clients and of our profit sharing product to our
SAYE clients has gained momantum and will see further

revenues coming through in 2004,

We comtinued our investment in staff training and
davelopment to ensure we have the skills and
knowledge in place across all disciplines to support
further business expansian.

Market Conditions

As in other countries and regions, lreland has experienced
fiat rmarket conditions over the past vear. There has been
an absence of PG activity and a decling in the number of
companias listed,

in contrast, there has been very positive interest in
developing employee plans and we have seen this
business grow considsrably from a standing start in 2001
to administering almost 150 schemes this year.

We continue to be the regisirar and receiving agent of
choice with the main finance houses and recent research
indicates this is likely to continue over the next vear
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Significant Transactions
Mainty in the MBA area the completed projects include:

* Green Property
* Alphyra
. First Active Capital Repaymant Program

. Hiverdeap - a Management Buy Out (MBO)
ranaged across multiple jurisdictions

Priorities for the Coming Year
. Ta develop a funds administration product that
exploits the growing demand for this type of service.

* To increase our giobal share plan administration for lrish
clients and [rish employees of global clients,

* Ta develop new onling tools for issuers and
sharehaolders, automating care registry services.

. To deliver all aspacts of employee plans including
administration, custody, share dealing and trustee
sGIVICE.



SOUTH AFRICA

The market infrastructure in South Africa diffars from other
of our world markets and, as a result, Computershare's
business is structured differently.

Investor Services has two elements. The first is the
traditionat rnodel for share registry services and the
second is custodial services where, as a parlicipant in
South Africa’s depasitory, STRATE, we hold shares on
behalf of investors,

Athird component of our business is CST Outsoursing
praviding custody and settlement services for brokers.

The Year in Review

Invastor Services accounts for aver 890% of the campanies
listed on the JSE Securities Exchange.

The conversion of cormpanies that were praviously
rmanaged by Mercantile Registrars onto the SCRIP
platform was successfully completed during the year. [n
addition to thiz we have also implemented workflow and
call-How technology to provide more effective and efficiert
services to our clients.

The averall econgmic and market downiurn together with
changes to the market infrastructure necessitated a
prudent regngineering program. One of the outcomes has
been a reduction in staff from 671 at the end of FY 2002
to 468. These savings were made possible through
improved efficiencies foliowing the conversion of all
cotmparties onto the SCRIP platform, the introduction of
warkflow and other techinologies and & sharp facus on
process improvements,

CST Qutsourcing Lid is a joint venture between
Computershare Outsourcing and Tasc Settlernents [Py} Lid
and provides custody and settlement services 1o 20 of the
60 JSE Securities Exchange broker mermbers. The joint
venture becamea effective on 1 July 2003, The value of Tunds
under custody in this business has grown from R12 billion
{A52.4 billion} one year ago to R26 billion {4%5.2 bilfion).

Computershare Custodial Services accounts far 1.5 million
private investors in the lssuer Sponsored MNomines
pragrarn, 10 international clients and many institutionsal
investars with a combined value of shares held in custody
af 180 biflion (A$30 billion). We anticipate continued
grawth in this area of aur business,

Market Conditions

Asg with other world markets, South Africa experienced
depressed econamic and market conditions. Naw listings
on the JSE Securities Exchange ground to a halt with
Cornputershare winning the Telkom float and share
registry, the anly (PO for the period.

Priorities for the Coming Year
. Ta consclidate the process reenginesring sirategy

* To create a sharp focus on service standards and
auality 1o better serve our clients and their sharehoiders

. To work within industry forums that are bringing about
changes to the South African securities industry
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ALEXANDER {(SANDY)
STUART MURDOCH DDA,
BEC, ASA, ASIA

Chairman, age 62

Sandy Murdach joined the
Board of Computershare as non-
executive Chairman when the
company listed in 1994, His
previous experience included
five yaears with merchant bank
Chase NBA Group Limited in corporate finance and lending
and twelve vears ag the Chief Executive Cfficer of Linfax
Transport Graup. He is an active participant in seniar
executive meetings, and his wealth of knowledge and
leadership skiils are highly valued.

Sandy is Chairman aof the Nomination Cornmittee and is a
rmember of the Rermuneration Cormmittee and the Misk and
Audit Committaes,

CHRISTOPHER JOHN

MORRIS
Chiet Executive Officer, age 55

Chris Morris was a founding
rmember of Cormputershare at
its establishment in 1978 and
was appoinied Chief Executive
Officer in 1290, Chris has
extensive knowledge of the
securities industry and i1s user
ragquirements from both a national and intermational
perspective and this, coupled with his pazsion and long-
term strategic vision, has been instrumental in developing
Computershare into the world’s largest and only global
share registrar and a leading technology provider far the
global securities industry.

Chris i a member of the Remuneration Committes and
the Nomination Committes,

PETER JOHN GRIFFIN
B.COMM [MELB), ASIA
Deputy Chairman, age 63
Peter Griffin joined the Board
of Computarshare as non-
executive Deputy Chairman in
18924, Peter has over 36 years
invesiment banking and funds
rmanagement experience. Peter
is an active and involved
rnember of the company, where he regularly attends and
participates in senior executive meetings. His backgraund,
experience and understanding of international markets are
highly valued both at board leve! and within the ssnior
rmanagement of Computershare.
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Peter also serves an the Boards of N M Aothschild Australia
Holdings Pty Limited and Grand MHotel Company Lid, He is
Yice Presidant of the Cancer Council of Victoria and a
director of the Mardoch Childrerys Research [nstitute. Peter
is a member of the Rermuneration Commitiee, the Risk
and Audit Committee and the Nomination Cormmitlee,

PENELOPE JANE
MACLAGAN BSc {Hons},
Dip Ed

Executive Director, age 51
Penny Maclagan joined
Computershare in 1983 and was
appointed to the Board as an
executive director in May 1985,
In her role as Managing Director
of Comgputershare Technology
Services, Penny is responsible for planning, developing and
executing technalogy across the world in support of our
global strategy. Throughout her career with Computershare
Penny has been involved with alf aspects of technology
support and development. Her detatted understanding of
Caomputarshare's proprietary technology and of the global
securifies industry and processing infrastructure has greatly
contributed to the establishment of Computershare’s
competitive advantage in the global marketplace. Penny is
& metmber of the Nomination Committes.

ANTHONY NORMAN

WALES FCA, FCIS
MNon-Executive Director,
age 59

Tany has been involved with
Computershare since 1981
and was appointed Executive
{Finance) Director in 1390,
On 20 September 2007, Tony
relinguished his executive
rasponsibilities and remained on the Board a8 a non-
gxacutive direcior

Cruring his time as Finance Director, Tony was
instrumental in much of the strategic expansion of the
group from its days as a srnall Australian provider of
bureau services to one of Australia’s largest and most
successiul technology companies, spread throughout
wight countrigs. OF particular importance was Tony's
majar role in negotiations and in the due diligence
process Tor all of the company’s major acquisitions.

Tary continues to be actively involved with the company
and regularly atiends and participates in senior executive
meatings. Mis background, experience and undersianding
of the company and intemational markets are valoed
highly by both the Board and senior management. Jony is
& directar of Midware Limited and is Chairman of the Risk
and Audit Committee and a member of the Namination
Committes and the Remuneration Commitice,



PHILIP DANIEL DEFEC

BA Economies

{lona, USA}

Non-Executive Director, age 57
Philip Defeo joined the Board
of Computershare in 2002 as a
non-executive directorn Philip's
highly respected reputation in
the US marketplace, and his
financial services experience,
further strengthens the company’s expansion afforls
particularty in North America,

Philip is currently Chairman and Chief Exscutive Gfficer
of the California-based Pacific Exchange {(PCX), one of
the world's leading derivatives markets and the most
innovative securilies exchange in the USA.

Prior to to taking up his role at PCX, Philip was President
and CEQ of Van Eck Associates Corp., a diversified globai
rmutdal fund and brokerage company specialising in
altarnative asset classes,

Philip’s outstanding and distinguished career includes the
following seniar appointments: Executive Vice President
and Director of Marketing and Customer Service at Cedel
International, the second largest provider of Eurobond
clearance and custody services; Senjor Vice President
and & member of the Operating Committee at FMR
Corporation {parent of Fidelity Investments); Managing
Director for Waorldwide Equities Operations and Systems
al Lehran Brothers; and Senior Vice President in the
Internationat Secunties Division at Bankers Trust Company
in London. His professional career began with Procter &
Gamble, where he managed operations. He graduated
with a BA in Economics and International Finance fram
lona College in the USA

Philip is the chalrman of the Remuneration Committee and
a member of the Nomimnation Committee and is based in
San Frangisco,

NEW BOARD APPOINTMENTS

| THOMAS MICHAEL BUTLER

BSec, MBA
Non-Executive Director, age 51

Tarm Butler joined the Board of
Computershare an 15 May 2003
as a non-executive director.
Tomn has had anh impressive
career that has had its focus in
Information Technology in the
United Kingdom and Eurape.
Operating at the highest level he has demonstrated
excaeplional skills in both strategic positioning and in
business management, ofien turning companies around

to deliver significant profits. Tom's experience is wholly
relevant to Computershare and wili bring added depth to
the Board.

Tarm has an MBA fram Strathclyde University and a BSe
from Glasgow University. He has been a Councit Member
of the Confaderation of British Industry and is a member
of the Institute of Mechanical Engineers. Tom is also the
Chairman of RebusHi and is a member of the Nomination
Cornmittes. He is based in the United Kingdom.

WILLiAM E. FORD MBA
{Stanford, USA), BA
Economdes {Amherst
College, USA}
Non-Executive Director,

age 42

Bill joined the Board of
Computershare in January 2003
as a non-executive director. Me
is a General Partner at General
Atlantic Partners, LLC, a worldwide private equity firm,
where he has worked since 1921, Bill brings an extensive
understanding of the financial markets and has specific
gxpertise in the finance and consumer sectors, He is
currently a director of several public companies including
Chordiant Software, Critical Path and Soundview
Technology Group.

From 1987 to 1991, Bill worked at Morgan Staniey &
Company as an investment bankar. He was a member of
the mergers and acguisitions and corporate finance
departments where he worked with the firm's technology
clients. Me is active in a number of educational and not-
for-profit institutions, Bl is 3 member of the Board of
Trustees of Amherst College, the Spence Schoaol, the
Echoing Green Faundation, Comman Ground Community,
the United Hospital Fund and NYC201Z. He received a BA
in Econamics from Amherst College in 1983 and an MBA
from the Stanford Graduate School of Business in 1987,

Bill is a member of the Nomination Committee and is
based in New York.

Seniar Managemant



STUART CROSBY

Managing Director — Asia
Pacific, age 47

In hig role as Managing
Director — Asia Pacific, Stuart is
rasponsible for Computarshare’s
aperations in Australia, New
Zealand and Hong Kong. Prior

to his appointment to this
position, Stuart spent two years
heading Computershare's strategic business development
in continental Europe and Asia In this role he had prime
responsibility for negotiating and implementing major
contracts, alliances and acquisitions within the region.

Before joining Computershare in 1999, Stuart was ASXs
national head of listings ['96- ‘89, and was actively
invalved in ASXs demutualization and listing. Stuart has
also warked in Hong Kong whers he ran the Hong Kong
Securities and Futures Commission's intermediary
licensing division and was a director of enforcernent.

STEVEN ROTHBLGOM
Managing Director —

North America, age 48

In his role as Managing Director
— North America, Staven is
rasponsible for Compuiarshare’s
aperations in the United States
and Canada. Prior to his
appointment, Steven was
president of Computershare
Investor Services LSA with direct responsibility for the
registry and stock transfer businesses across all our US
offices as well as our US ermplovee plan services and
aptions business, Stevan was part of the Executive Team
that came across to Computershare following the Harris
Bank acquisition in 2000, He joined Harris in 1986 and after
a seres of senior appoiniments, became Executive Vice
Prasident in 1998,

Steven has more than 27 vears of experience in the
securities industry including 10 years in the brokerage
community with Bache & Company and Merrill Lynch.

He holds a BA from Cueens College, New York, and an
MBA in Financial Managerent (with distinction] from Pace
University in New York.
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ROB CHAPMAN

Managing Director —~ Europe,
Middle East and Africa, Age 42
Hob was appointed as
Managing Cirector for the
EMEA region in June 2003, He
has an ouistanding record of
delivering growth in outsourcing
buzginessas similar to
Computershare and possesses
strong operational knowledge, market experience and
cormmercial acumen that promises to deliver positive
results in the region.

Hob has over 18 years experience of delivering servicas {o
clients in the financial services, commercial and government
arenas, HMe spent 15 vears at £DS Corpaoration in a variety of
roles, his last being Managing Director of its Business
Process Management Division in the UK. He has also spent
time leading businesses in Ireland and South Africa.
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FINANCIAL CALENDAR

The 2003 Concise Financial Report has been derived from Computershare Limited's Financial Report 2003,

The financial statemants included in the Concise Financial Report cannot be expected o provide as fuil an understanding
of Computershare Limited's performance, financial position and financial and investing activitiss as provided by the
Financial Repart 2003,

1. All armounts within this report are in Australian dellars unless otherwise stated,
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CORPORATE GOVERNANCE STATEMENT

BOARD RESPONSIBILITIES

The Board of directors of Computershars Limited is respansible Tor the corporate governance of the Computershare Group.
The principal role of the Board in this capacity is 1o ensure the long term prosperity of the Group by setling broad corporate
governance palicies and ensuring that they are effectively implemented by rmanagement. The Board carries out this rale
pringipaliy by

* overseeing the Group and its global operatians,

* appointing and remaoving, where apprapriate, the senior executives of the Group;

* setting the strategic direction of the Group and providing strategic advice to management;

. providing input into and approval of managernent’s development of corporate strategy and performance objectives;

* reviewing and ratifying systems of governance, risk management, and internal campliance and control, codes of
conduct and legal compliance 1o ensure appropriate compliance framewarks and controls are in place;

* appraval of budgets and monitoring progress against budget via the establishment and reporting of both financial and
non-financial key performance indicators.

BOARD MEETINGS

The Board meets quarterly in conjunction with senior management to discuss the shart and long term strategy of the Group.

The Board receives a monthly Board report which provides the Board with current information conceming the Group and
each of the three regions in which it operates, togather with a report from the CTS Managing Director. The monthiy Board
report includes salient financial details together with infarmation on the performance of operations, major initiatives as well
as legal and compliance issues.

The Board convenes manthly by phane conderence to review the monthly Board report, discuss matters of importance with
rnanagement, make recommendations to management, discuss strategy and plan quarterly Board mestings.

BOARD COMPOSITION

The Company has for the past several years been revising the composition of its Board of directors 1o better reflect the
global nature of its businesses, Consistent with this affort, the number of Australian-based directors has declined, and new
directors have been added from the North American and Furopean regions in which the Company operates. The Board
believes that the non-exscutive directors bring the necessary range of skills, knowledge, and experience to gavem the
Group and understand the markets and chalienges that the Group faces.

Details regarding each of the current Board members and their respective shareholdings and remuneration are set out in the
Directors” Report.
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Current Board Composition:

Name Appointad Nan- Independent  Executive Hetiring Seeking election
Executive in 2003 ar re-election
in 2003
Alexander Stuart Murdoch 1894 Yes Yes No No BA
Christopher John Morris 1978 No No Yos Mo B
Pensiope Jane Maclagan 1995 Mo Mo Yos Yos Yos
Anthony Morman Wales 1880 Yes No Mo s s
Wiliam E. Ford 2003 Yes Mo No N Yeu
Pater Jonn Grithin 1894 Yes Yes No Yos Mo
Thomas Butler 2003 Yes Yes Mo Nis Yas
Philip Daniel DeFeo 2002 Yes Yes Mo Mo B

The Company's constitution provides that:

. The minimum number of directors shall be 3 and the maximurm number of directors shali be 16 unless amended by a
resclution passed at a general meeting.

* At each annual general mesting, at least two directors must retire from office. Be-appointment is not automatic,
If retiring direciors wish to continug to hold office, they must submit themselves 1o re-election by shareholders,

* No director may be in office for longer than 3 years without facing re-election.

independence

The concept of independence in the context of directors is variously defined. The Board has considered each of the 8
directors in office at the date of this repart and determined that four of them are independent. The four directars who are
not cansidered independent are Mr Christopher Morris and Ms Penelope Maclagan who are each executive directors, Mr
Anthony Wales who is a substantial shareholder and a former sxecutive director and Mr Bill Ford who is associated with a
substantiat sharehaolder.

Of the four independent directors, none has previously been an employee of the Group and the Board belisves that none
has any relationship that could materiatly interfere with the exercise of their independent judgment.

No directars participate in share, share option or performance based plans. Non-executive directors receive only cash
compensation and reimbursement of expenses Tor their services,

BOARD COMMITTEES

it is the Board’s policy that committees dealing with corporate governance matiers should be chaired by a non-executive
director and have atl least a majority of members being non-executive directors. Any director or commitiee of the Board is
entifled to obtain independent professional or other advice at the Company's cost, unless the Board determines otherwise,
and is entitled to abtain such resources and information fram the Company, including direct access to employees of and
advisers to the Company, as they may require.

Three Board Commitiees have been established to assist the Board in discharging its responsibifities as follows:

The Risk and Audit Committee

The principal functions of the Risk and Audit Committee inciude reviewing and making recommendations to the Board and
assisting it in the discharge of its responsibilities relating to accounting policy and disclosure. [{ is responsible for assessing
the adequacy of accounting, financial and operating controls, reviewing the perfarmance of external auditars and examining
their evaluation of internal controls and management's responsea.
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CORPORATE GOVERNANCE STATEMENT (continueq)

The Risk and Audit Committee is chaired by Mr Tony Wales and has two other permanent members being Mr Sandy
Murdech and Mr Peter Griffin, The Managing Director, Chief Financial Cficer, Chief Legal Officer and the Company's
external auditors are invited to Risk and Audit Committee meetings at the discretion of the Committee. The Committee
rmeats at least twice sach year. As My Griffin is not seeking re-slection as a director, the Board is currently considering a
raplacement for his role on this Committas.

The Nomination Committee

The composition of the Board is reviewed at lzast annually by the Nomination Committes to ensure that the Board has the
appropriate range of expertise and experience. Any selection of suitable candidates for the position of dirsctor must stand
for election at the general meeting of shareholders. The Nomination Committes is comprised of all of the dirsctors, which
the Board Teels gives it the broadest range of input from the diverse members of the Board.

The Remuneration Committee

The principle function of the Remuneration Commitles is to assist the Board in ensuring that the Computershare Group's
rernunaration levels are appropriaie and sufficient to attract and retain the directors and key executives needed to run the Group.,

The Committee is chaired by Mr Defeo and camprises Mr Murdoch, My Wales, Mr Griffin and Mr Morris.

The Committes meets at least annually with additional meetings being convenad as required. The Commiitee has access to
executive management of the Group and may consult independent experts where the Commitiee cansiders this necessary
in order to effectively discharge its responsibitities.

As a policy, the Board seeks to remunerate staff in accordance with market conditions and reflective of their contribution.
The Board is keen to encourage equity holdings by employees to align staff interest with that of shareholders. Many staff
have participated in the Company's various share and option plans and the direciors believe this has historically been a
significant contributing factor to the Company's success,

IDENTIFYING SIGNIFICANT BUSINESS RISKS

There are a varialy of risks that exist in the markets in which Computershare operates and there are a range of factors,
some of which are beyond the cantrol of Computershare, which may impact on the Campany’s performance.

The Board and senior management work actively to identify, review, analyse and mitigate significant areas of risk across the
Group. The Board in canjunclion with the fisk and Audit Committee reviews and approves the parameters under which
such risks are managed including the respansibility for internal contral systems, the procedure for identifying business risks
and the meatheds to control their financial impact on the Company.

Although no systemn of risk managemeant can provide total azsurance that all risks will be fully diminished, the Company’s
approach to risk management seeks to mest the Group's specific nesds and minimise the risks to which it is exposed.

ETHICAL STANDARDS

The Company recognises the need for directors and staff to abserve the highest standard of behaviour and business ethics
when engaging in corporate activity.

The Board has adopted a code of ethics that sets out the principles and standards with which all officers and employees are
expacted to comply in the perfarmance of their respectiva functions. A key element of that code is the requirement that
directors, officers and staff act in accardance with the law and with the highest standards of propriety. The code and the
rmathods of its implementation are reviewed annually.

ANNUAL REVIEW

in arder o ensure that the Board continues to discharge its duties effectively the performance of ali directors is reviewsd at
least annually by the Chairman, The Board also annually reviews the performance of senior management,
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CONFLICTS OF INTEREST AND INDEPENDENT ADVICE

If & directar has a potential conflict of interest in a matter under consideration, that director must abstain from deliberations
an those matters. [n that instance the director is not permitted to exercise any infiuence over other Board members on that
issug nor receive relevant Board papers.

The Company permils directors to obtain advice about transactions or matters of concern at the Company’s cost, Approval
of directors seeking independent advice is subject to the approval of the Chairman acting reasonably.

COMMITMENT TO AN INFORMED MARKET RELATING TO COMPUTERSHARE SECURITIES

The Board has approved a market disclosure palicy to ensure the fair and timely disclosure of price sensitive information 1o
the investment community as required by applicable law. Mr Paul Tobin, Computershare’s ioint Company Secretary and
Chief Legal Officer, has been appointed the disclosure officer and is required to keep abraeast of all material infarmation and
where appropriate, ensure disclosure of share price sensitive information.

CODE OF PRACTICE FOR BUYING AND SELLING COMPUTERSHARE SECURITIES

The freedom of direciors and executives to deal in Camputershare’s securities is restricted in & number of ways — by
siatute, by commen law and by the requirernents of the listing rules of the ASX. [n addition 1o these restrictions, the
Cornpany has adopied a code of practice for buying and selling Computershare securities. The code of practice contains
additional restrictions on dealing. The code of practice provides that directors or executives may only deal in Computershare
securities, provided they are not in possession of material non-public information, in the four weeks immediately following
thee Company's half year and full vear financial results announcements and, if relevant, any Annuat General Meeting
announcement. Directars and executives may only deal in Compuiershare securities outside of these thmes with the sxpress
prior appraval of the Chairman.

EQUITY PARTICIPATION BY NON-EXECUTIVE DIRECTORS

The Board encourages non-exacutive directors to own shares in the Campany.

SHAREHOLDER RELATIONS

The Board of directors aims to ensure that shareholders are informed of alf information hecessary 1o assess the
performance of the directars. Infarmation is communicated 1o the shareholders thraugh:

* the annual report which i distributed to ali sharehoiders;
* the annual general meeting and other shareholder mestings called to obtain approval for Board action as appropriate;

* making available all information released o the Australian Stock Exchange on the Company’s website at
www.computershare. com immediately Tollowing confirmation of receipt by the Australian Stack Exchange. This
information includies annual reparts, half yearly results, notice of general meeting and associated explanatary
documents and other market announcements;

. in circumstances where presentations are the subject of & webcast, making available the webcast an the Company’s
wabsite shortly after the close of the presentation:

* ensuring all press releases issued by Computershare Limited are posted on the Company's website;

* encouraging active participation by shareholders at General Mestings. For shareholders who are unable to atiend and
vote at General Mestings, the Company encourages sharsholders to vote electionically by accessing the Company's
wabsite where, in advance of a General Meeting, shareholders can view an electranic version of the proxy form and
submit their votes;

* actively encouraging shareholders to provide their e-mail addresses to facilitate more timely and effective
communication with shareholders at all times;

* contacting shareholders who have provided e-mail addresses directly to provide details of upcoming events of interest;

* encouraging all shareholders who are unable to attend general meestings of the Company to communicate issues ar
ask guestions by writing to the Campany.
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CORPORATE GOVERNANCE STATEMENT (continueq)

COMPANY SECRETARIES

The Company Secretaries are Mr Paul Tobin and Mr Mark Davis. Under the Company’s Constitution, the appointment and
rernoval of the Company Secretaries is a matter for the Board., Amongst other matters, the Company Secretaries advise the
Board on governance procedures and seek to support the effectiveness of the Board by monitaring Board policy and
pracedures and coordinating the completion and despatch of the Board meeting agendas and papers, All directors have
access to the advice and services of the Company Secretaries,

ASX CORPORATE GOVERNANCE COUNCIL RECOMMENDATIONS

This Corporate Governance Statement reflects the corporate govemance practices that have been in place throughout the
financial vear ended 30 June 2603, On 31 March 2003, the ASK Corporate Governance Council released i1s principfes of
‘Good Corporate Governance and Best Practice Recammendations’. While the Company's current practices substantially
accord with these principles and recommendations, the Company has undertaken a process (o review its carporate
governance practices and will make a full statemaent on its compliance with the best practice recommendations in its 2004
Annual Repart,
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DIRECTORS’ REPORT

The board of directors of Computershare Limited has pleascre in submitting its report in respect of the financial year ended
30 June 2003,

DIRECTORS

The foliowing directors were directars during the whole of the financial year and up to the date of this report:

A S Murdech (Chairman)

C J Morris (Managing Directar)
P D Deleo

£ J Griffin

P J Maclagan

AN Wales

W E Ford was appoinied a directar on 17 January 2003 and continues in office at the date of this report.
T M Buter was appointed a director on 15 May 2003 and continues in office at the date of this report.
| D Saville was a director from the beginning of the Tinancial year until his resignation on 15 May 2043,

The qualifications, experience and respansibilities of directors ars outlined on pages 32-33 of the 2003 Concise Annual Report.

DIRECTORS’ INTERESTS

At the date of this report, the direct and indirect interests of the directors in the shares of the company are!

Marre MNunbar of options Surnbr of Mamber of Raset
Ozcinary Shares Praferanon Shares

T d Butler - — _

P D DefFao - 40,000 -
W E Ford - - -
P J Griffin - 1,800,000 -
P J Maciagan - 16.567 525 1,330
C J Morris - 55,447 (042 -
A5 Murdoch - 509 860 -
AN Whates - 32,552 384 -

DIRECTORS’ MEETINGS

The number of meetings of the Board of directors {(and of Board commitiees) and the number of meetings attended by sach
of the directors during the financial year are:

Aladit Raminatian Rermunasazion

Sirectors’ Cormmities Cormitlee Carmmittee

IWleetirg s Maatings Meeings Meedings
A B A B A B A B
A5 Murdoch & 8 4 2 2 1 1
T 84 Butler® - - - - - _ _ _
P D DefFsa & 8 - - 2 2 1 1
W E Ford® Z 2 - - - - - -
P J Griffin g G 4 a] 2 2 1 1
P J Maclagan & g - - 2 2 - -
C J Maorris & 8 - - 2 2 1 1
1D Saville® 4 g - - - - - -
AN Wales & 8 5 a] P 1 1

A — Number of meetings atiended

B - Number of meetings held during the time the director held office during the year

* 1D Saville is no longer a directar and resigned on 15 May 2003, W E Ford was appointed a director on 17 January 2003.
T M Butler was appointed a directar on 15 May 2003,
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DlRECTO F{S‘r REPO RT {continued}

PRINCIPAL ACTIVITIES

The principal activities of the consolidated entity during the course of the financial year were the operation of computer
technology services, operation of share registries, including the administration of employee share and option plans and the
pravision of saftware specialising in share registry, financial services and stock markets. The Group also offers corporate trust
services and acts as trustee Jor clients” debt offerings in certain markets and provides share ownership and other invastar
relations services through its Analytics businesses and print and mail distribution services through its Documeant services
businesses.

During the year the Group entered the Shareholder Relationship Managerment business which provides listed campanies
with tools to denve value from their shareholder base.

Cornputsrshare is a registered securities transfer agent. In addition, certain subsidiaries are Trust companies whose charters
inclede the power {o accept deposits, primarily acting as an escrow and paying agent on behalf of customers. In certain
jurisdictions the Group is subject to reguiatian by certain federal, provincial and state agencies and undergoes periodic
examinalions by those regulatory agencies,

There were no other significant changes in the nature of the activities of the consolidated entity during the vear

CONSOLIDATED PROFIT

The profit of the consolidated entity for the financial year was §17,132 581 after income tax and $16,255 550 after cutside
equity interests, The profit after tax and outside equity interests represents a 77% decling an the 2002 result of
571,293,636, Consolidated profit of the consolidated entity for the financial yvear excluding non-recurring items was
541,147 650 after income tax and outside equity interasts, This represents a 29% decline on the 2002 resuits of
857,930,984, Met profit before nan-recurring items is determined as follows:

et profit 16,256 71,283
Exclusion of normalising transactions (net of taxh
Redundancies 16,234 -
Property write-offs 4,980 -
Asset write-offs 1,092 -
Restricturing costs 2,586 -
Hang Keng equity transaction - (13,382)
Net profit excluding non-recurring items (refer note 2bj 41,148 57,931
DIVIDENDS

The foliowing dividends of the consolidated entity have been paid, declared or recommended since the end of the
preceding financial year:

Ordinary shares

. A final ardinary dividend of two and a half cents per share amounting to $13.8681 273 fully franked at 30% in respect of
thiz year ended 306 June 2002 was paid on 26 September 2002,

* An interim ordinary dividend of two and a half cemts per share amounting to 513,421,042 fully franked at 30% in
respect af the half year ended 31 December 2002 was paid on 31 March 2003,

* A final dividend recommended by the directors of the company in respect of the year ended 30 June 2003, to be paid
an 26 September 2003, is an ordinary dividend of two and a half cents per share amounting to $13,627,825 fully
franked at 30%. This dividend was not deciared untii 28 August 2003 and accardingly no provision has been
recognised at 30 June 2003,
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Reset preference shares

* A reset preference share dividend of 5.5% per annum amaunting to $4,136,500 franked at 30%, in respect of tha six
months ended 30 November 2002, was paid on 3 December 2002,

* Areset preference share dividend of 5.5% per annum amaounting to $4,113,750 franked at 30% in respect of the six
months ended 30 May 20032 was paid on 3 June 2043,

* Areset preference share dividend of 5.5% per annum amaunting to $678,083 has been accrued in respect of the
period 1 June 2003 to 30 June 2063,

* The total preference share dividend referable to the year ended 30 June 2003 is $8,249,948,

REVIEW OF OPERATIONS

The year was characterised by a continuation in the decline in corporate action activity combined with low interast rates
both of which significantly impact on revenue and profitability. In response to these factors, a strategy was implemented
that had its focus on improving operational efficiencies, reducing costs, improving capital management and retaining clients,

The success of this strategy is reflected in sound results that place the company in a strong position to either withstand a
continued decling in market conditions or ta benefit from any improvement in either corporate action activity or in inferest
rates, withaut adding significantly to the cost line.

The group has recarded an operating prafit before tax and nan-recurring items of $64.5 million far the year ended 30 June
2003 (2002; $83.8 million). The result was achieved an revenue of §708.6 million {2002; §781.0 million). Before nan-recarring
iterns the group’'s eamings before interest, tax, depreciation and amortisation {"EBITDA") decreased by 2% to $133.9m
{2002 5147 .6 milfiont. Computershare had an effective corporate tax rate of 41.8% during the year. Operating expenses
were down 10% to $572.7m. Following the 5% decling in the first half, aperating costs were a down a further 5% in the
second half. Capital expenditure decreased by 68% from the year ended 30 June 2002 to $17.9 miliion.

Normalised basic earnings per share were 6.05 cents per share. The basic earnings per share were 1.47 cents per share,

During the year, thers has been significant restructuring of the company's global businesses, which comes at a short-term
cost to net prafit aller tax ("NPAT"). The befare tax impact is §35.1 million of non-recurring costs, comprising $23.2 million in
redundancies and $11.9 million in write-offs and other restructure costs. The $35.1 million charge is expected to deliver more
than $22 million per annum in on-going savings, of which $3.5 million was delivered in the year ended 30 June 2003,

Sorme of the one off restructuring items have occurred as a result of a group wide review of physical assets, which led to
the recormmended sale of property assets. The Board of directors has accepted the review with the expectation that asset
safes will provide capital gains in the next financial year.

The buy-back of the company’s shares came 1o a close, as announced, an 11 March 2003, This resulted in the purchase of
18,718,000 ardinary shares Tor a total cost of $38,350,708 {at an average price of $2.05)

Tatal technology spending decreased from $108.7 million fast year to $92.1 miflion. Of this amount, $38.6 million which
ralated to research and development of a capital nature, has been expensed.

A proportion of the total technology spending rslates o aclivities designsd to reduce dependency on outsourced bureau
services, The migration of all major business onto the company's own technology platform was completed in March 2003
with the result that extemal bureau costs for the financial year ended 30 June 2004 will be largely eliminated.

Operating expenses have decreased 10% on last year, with sustainable reductions in all cost categories. Excluding cost of
sales, operating expenses declined 8%, equal to the 8% decline in sales revenue. Personnel costs decreased b% reflecting
a gross decling of 575 people as a resull of organisational restructuring and consolidation in ali regions. The reduction in
personnel numbers, together with the cantinued focus on cost control, has contributed to the decling in discrationary and
averhead costs,

Hegionally, revenues were appartioned betwaen Asia Pacific 30%, North America 37% and Europe, Middle East and Africa
{"EMEA"]) 33%, which is broadly consistent with last yvear, EBITDA was apportioned between Asia Pacific 40%, North America 27%
and EMEMA 33%. The MNorth American EBITOA contribution has increased from 18% at December 2002 demonstrating a significant
improvement in their profitability in the second hall of the year. The second half EBITDA splits were Asia Pacific 37%, North
Armerica 32% and EMEA 37%.

The Asia Pacific region contributed revenues of 32146 million and EBITDA of $53.6 millian. A decling in Registry
performance was partly affset by improved contributions Tfrarm the Employves Plans and Documeant services businesses,
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DlRECTO RS‘r REPO RT {continued}

The EMEA region contributed revenues of $231.9 million and EBITDA of 344.3 milion. The Employes Plans business
experienced significant growth during the vear. With the exception of Technology services, the resuits of all other EMEA
businesses were unfavourably impacted by the market conditions,

The North American region contributed revenues of $258.8 million and EBITCA of $36.0 million. The Begistry and Emplovee
Plans businesses were considerably down on last year, refiecting the unfavourable market conditions. All other businesses,
including Canada’s Corporate Trust business, generaied improved results on 1ast year,

Improved working capital management contributed {o the generation of $76.2 miliion of cash flow for the year. Debtors days
autstanding was cut from 70 days at 30 June 2007 to 67 days at 30 June 2003,

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

Significant changes in the affairs of the consolidated entity during the financial year which are reported in the consolidated
financiai staterments were:

* On 7 Novernbear 2002 the acquisition of the Employees Plans businass frorm Charles Schwab was announced. This
acquisition served to further strengthen the Group's competitive position in the Employvee Plans market in the US,

* On 17 December 2002 the company announced the acquisition of EFA Group assets far a cash payout of
approximately $7.4 milion. The assets acquired included the software rights to BEFA's trading systems and setilement
and clearing systams.

* In March 2003 the company acguired an initial stake of 27% in Computershare Pepper SRM, a jaint venture with

Pepper Technologies. Sharehalder Relationship Management {"SRM"} is an exciting, innovative approach that provides
listed companies with tools to derve value from their shareholder base.

* In May 2003 Computershare purchased a 30% intarest in The National Registry Company of Russia ("NRC"). NRHC has
a 20% domastic market share including a number of companies that are listed both in Russia and the United Kingdom.

* In June 2003 Computershare purchased the share registry and Employee Plans businesses of Fifth Third Bancorp in
the USA. This acquisition will allow the company to modestly grow the share ragistry and Employee Plans businesses
in the USA,

* The decline in the tatal of sharsholders” funds of 10% was due 1o the share buy-back and the effect of foreign

currency translation.

* Net borrowings increased by $43.2 million to $77.7 million to fund the share buy-back, increased dividends and
acquisition of, and investrnends in businesses. Gearing - net debt to equity - increased to 13.2% from 5% over the
past year.

New appointments to the Board

On 17 January 2803 the board appointed William Ford to the Board as a non-executive director. Mr Ford is a general pariner
at General Allantic Partnsrs, LLC where he has worked since 1997, General Atlantic is an international private equity
investment firm focused on information technology, process outsourcing and communications businesses globally. it has
aver USD b biflion in capital under management. Mr Fard has brought an extensive understanding of financial markets and
nas specific expertise in the finance and consumer sectors,

On 15 May 2003 the Board appointed Tom Batler to the Board as a non-executive diresctor, Mr Baller has very broad European
industry experience and most recently held the position of CEO at MS! prior to its successful trade sate to Marconi pic for in
excess of USDB0D milion. Prior to his successes at MSI, he was CEO and COO of Onigin BY in the Netherands,

In the apinion of the directors there were no other significant changes in the affairs of the consolidated entity during the
financial yvear under review that are not otherwise disclosed in this report or the cansolidated accounts,
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SIGNIFICANT EVENTS AFTER YEAR END

No matter ar circumstance has arisen since the end of the financial year which is not otherwise dealt with in this report ar

in the consolidated financial statements, that has sighificantly affected or may significantly affect the operations of the
consalidated entity, the results of those operations or the state of alfairs of the consolidated entity in subsequent financial
yvears, other than on 18 August 2003 the cormpany issued 548 271 ordinary shares to Citigroup in consideration of the release
of the company's chligation to issue up to 10,581,633 shares for $1.83 per share on the exercise of a like number of options,

LIKELY DEVELOPMENTS AND FUTURE RESULTS

There are indications that market activity began to pick up towards the end of the yvear. However it is not clear at this stage
whather this is a sustainable frend. Equally it is difficult to predict with any certainty how interest rates wili react over the
coming twelve manths, As in previous vears, these two factors will largely drive profitability levels in the financial year ended
30 June 2004,

The focus on costs and improved managerment of working capital will continue throughout the coming year. The sirategy
positions the campany to aither benefit from an improvernent in market activity {particularly corporate actions) and in
interest rates or to withstand a continued decling in these two factors,

SHARE OPTIONS

Details of options granied to directors or relevant officers as part of their remuneration are set out in the section of this
report headed Directors” and Officers’ Remuneration. Details of shares under aption, or issued during or since the end of
the financiat year due to the exercise of an aption, are set out in Note 19 to the detaited financial report. The Register of
Options kept by the company pursuant to section 170 of the Corporations Act 2007 may be inspected by sharehalders free
of charge.

DIRECTORS’ AND OFFICERS’ REMUNERATION

Remuneration of directors and senior executives of the company is established by the Remuneration Committes,
Remuneration is determined as part of an annual performance review, having regard to market factors and a performance
evaluation process. For executive directors and officers, remuneration packages generally comprise salary and
superanndation. Executlives are alse provided with longer-term incentives through the employee share ownaership and option
schemes, which act to align the executives’ actions with the interests of the shareholders.
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DlRECTO RS‘r REPO RT (continued}

The Board meets annually to review its own perfarmance. The non-executive directors are responsible for evaluating the
paerformance of the Chief Executive, who in turn, and in conjunction with the Board, evaluates the performance of all other
senior execulivas.

Details of remuneration provided to directors and the five maost senior executive officers of the cansolidated entity and the
parent aendity for the yvear ended 30 June 2003 are as follows:

] Superannilion Eicnus

3 3 5 %
Birectors
A5 Murdoch - 115,000 11.500 - - 126,500 - 126,500
T Butlar: 5018 - - - - 9,018 - 9,018
P D DeFao - 09 422 - - - 90,422 - 90,422
W Ford® - - - - - - -
P J Griffin - 100,000 10,000 - - 110,000 - 110,000
P J Maciagan 400,874 - 36,088 - 40,803 477,970 - 477970
C J Maorris 380,000 - 38.000 - - 438000 - 418,000
1 D Saville® 541,126 - 115,276 - 1.655065 2,311,467 - 2.3%1 467
AN Wiaies - 75,000 7.500 - 36,688 110,188 - 119,188
Group and parent entity officers®
S Rothbloom 566,508 - 203,394 13,176 800,078 186,104 765,182 347 500
7 Waterhousa* 424 881 - 340,32% 765,202 133,478 898,680 250,000
P Tobin’ 377,920 - 21,509 1,344 400,773 118,002 518,775 265,000
S Crosby 349,920 - 10,549 - 360,439 102,728 A53,167 242 500
P Conn 339,504 - - 173,339 513,243 55,890 569,133 140,600
T Honan™ 300,000 - 10.5%9 L4 765 365,284 57.871 423 1565 167,000

o
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During the period, the company paid an insurance premium to insure directors and officers of the company and its
controlled entities against fiability. The directors of the company are as detailed earlier in the report and the cantract also
covers al executive officers and directors and executive officers of cantrolled antities,

Disclosure of the amount of insurance premium payable and a summary of the nature of liabilities covered by the insurance
contract is prohibited by a confidentiality clauss in the contract,
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ROUNDING OF AMOUNTS

The company is of a kind referred to in class order 88/0100, issued by the Austraiian Securities and Invaestments
Comrmissian, relating to the raunding off” of amounts in the Directors’ Report, Amaunts in the Directors” Beport have baen
rounded off in accordance with that Class order to the nearest thousand doliars unfess specifically stated to be otherwise,

Signed in accordance with a resolution of the directors.

M«W&,

A5 MURDOCH C J MORRIS
Chairman Director
16 September 2003
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STATEMENTS OF FINANCIAL PERFORMANCE

FOR THE YEAR ENDED 30 JUNE 2003

Rt
Revenues
Sales revenue 2 694,519 757,055 - -
Ozher reventue from ordinary activities 2 14,078 23911 65,085 84,735
Total revenude from ordinary activizies 2 708,597 780,966 65,085 84,735
Expenses
Direct servicas™ 547,145 5785607 - -
Technology services ™ 101,025 42,293 - -
Carporate services ™ 20,633 16,249 14,079 16,597
Barrowing Costs 2 8,296 16,169 930 B.759
Total expenses 677,099 897,218 15,0092 23,356
Share of net profitiloss) of associates sccounted
for using the equity method {2,036} - - -
Profit/{loss} from ordinary activities
before related income tax expense 29,462 83,748 50,076 61,379
Income tax {expenselfbenalii relating 10 ordinary activities 3 {12,329} {25.995) {4,616} 12,823)
Net profit/{loss} 17.133 57,753 45,460 StaRatals]
Net {profitiloss attributable to outside equity interests 2(b) {877} 13,540 -
Net profitfloss) attributable to members of the parent entity 4 16,256 71,293 45,460 hE8.556
Net exchange difference on franslation of financial
reports of seff-susiaining foreign conroiled entities {24,321} {24,368 - -
Total revenues, expensas and valuation
adiusiments gttributable to members of the
parent entity recognised directly in equity {24,321} {24,368 - -
Total changes in equity attributable 10 members of the
parent entity other than those resuitng from
transactions with owners as awners {8,065} 48 978 45,460 hE8.556
Basic earnings per share {cents per share} 5 1.47 12.00
Nermalised hasic earnings per share {cenis per share)] 5 6.05 59.60
biluted earnings per share {cents per share) 5 2.60 12.20
Normalised diluted earnings per share (cents par share} 5 6.57 580

ISy

(a1 Dapreciztion and amort
Tachaology sesdioes aed Comporale services.

The atwree Saternants of Financial Pecformancs shoukd e read i conjuncion with the discussion andg analysis included in the Ditecioss’ RBaport.
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STATEMENTS OF FINANCIAL POSITION

FOR THE YEAR ENDED 30 JUNE 2003

Faears| ety

CURRENT ASSETS

Cash assets 60,828 74,327 3,608 4,542
Recejvables 132,220 153,210 5.137 2,965
Oiher financial asseis 36,653 41,526 - -
Inventories 3,904 3,355 - -
Clrrent iax assets 941 1,731 - -
Othar 11,152 11,082 396 862
Total Current Assets 245,698 282,241 9,141 13,369
NON-CURRENT ASSETS

Receivables 1,049 RO5 245,600 348,309
Investments accodnted for using the equity method 15,845 - - -
Other financial asseis 15,086 7,543 345,702 311,551
Proparty, plant and ecuiprment 133,619 146 8988 4,094 4738
Deierred tax assets 47,175 39,804 10,579 5,181
Inzangibies - goodwi# 431,502 479 481 - -
Othar 4,432 3,114 144 285
Total Non-Current Assets 648,708 877,475 606,119 B70,064
Total Assets 894,406 9549 718 615,260 BE3 433
CURRENT LIABILITIES

Payables 111,044 134,442 7.73% 11,807
Intorest bearing liahilities 5,564 5475 598 594
Current tax liab#ities 5,876 12,435 9,769 114
Provisions 24,287 23,038 678 14535
Othar 2,569 ala]e - -
Total Current Liabilities 149,340 176,458 18,784 27,280
NON-CURRENT LIABILITIES

Interest bearing liahilities 132,923 102 824 62,678 108,004
Deferred tax liabiitdes 15,568 17,208 114 538
Provisions 5,177 4 685 290 224
Othar 2,991 2795 - -
Total Non-Current Liahilities 156,659 127,510 63,082 108,756
Total Liabilities 305,299 303,968 81,866 137,008
Net Assets 588,407 655,748 533,394 546 427
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STATEMENTS OF FINANCIAL POSITION (continued)

FOR THE YEAR ENDED 30 JUNE 2003

Faears| ety

EQUITY
Parent Entity Interest

Contributed eguity — ordinary sharas 324,881 361,693 324,375 361,187
Cantributed eguity - reset preference shares 147,195 147,205 147,185 147,205
Roserves {17,207} 5,414 545 4R
Retained profits 128,366 133,781 61,279 37,4590
Total parent entity interest 582,535 549,003 533,394 545 427
Ouiside equity interest in controlled entities 5,872 6,655 - -
Total Equity 588,407 655,748 533,394 546,427
The atwree $Saternants of Financial Positon should e sead in conjurstion with e discussion and analysis meluded in e Sirectons’ Sepoit.
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STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2003

Faears| ety

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts fram customers 688,690 706 816 9,528 4,607
Payments to suppiers and empioyees {578,874} {654 .645) {13,211} 116,041)
Dividends receivad 16 276 34,159 41,512
Interest paid and other costs of finance {9,711} {11.222) {790} (8,286)
Interest received 3,457 4,181 7.622 12,069
Ausiralian net GST {paidlfrefunded {6,125} [7.976) 1,810 758
Income taxes paid {21,274} {48.076) {851} (2,478)
Net operating cash flows 76,179 79,354 38,267 37.143

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for purchase of controfied entidies {210} (12,4967 {34,159} -
Payments for purchase of businesses {12,335} {17.948) - -
Payrments for investment in associated entities {17.603) - - -
Payments for investmeni in subsidiaries - - - (99, 776)
Payments for investmaent in #sted eniites {8,579} (1.128) - (1,337}
Payments for investmaent in uniisted aniities {25} - - -
FPayments for property, plant and ecuipment {17,933} {H6.586) {370} {492}
Sacurity deposit an premises - 1,200 - 1,200
Loans granted to other entities - {290) - -
Net loan repayments fromiAgrants tol controlied entites - - 63,282 R7.877
Loan repayments received - - - 1
Proceeds from sale of property, piant and equipment 153 646 - 1
Proceeds from sale of property, plant and equipment to refated entity - - - 102
Proceeds from sale of investments 372 8,520 - -
Net investing cash flows {56,160} {78,379} 28,753 {42,224)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issues of ordinary shares 1,539 7,090 1,539 7,090
Proceeds from issue of reset preference shares - 150,000 - 150,000
Caosis of issue of resei preference shares - [2.785) - {2,795)
Buy-back of ardinary shares {38,351} - {38,351} -
Proceeds from borowings 227,015 57,265 - 19,295
Repayment of borrowings {182,885} {176.000) - {158,000}
Dividends paid — ordinary shares {27,273} (B,504) {27,279} (5,504)
Dividends paid — reset preference shares {8,250} (4.204) {8,250} (4,204}
Dividends paid o cutside agquity interest @ controlied aniity {524} - - -
Proceeds from finance feases 759 - - -
Repayment of finance leases {1,860} (1.8%86) {613} {756)
Oiher - seitiemen: of deferred acquisition - {12.587) - -
Net financing cash flows {29,836} 11,435 72,954 5126
Net increasefdecreass) in cash held {9,817} 12414 {8,934} 45
Cash at the beginning of the financial year 74,327 65,453 8,542 9,497
Exchange rate variztions on foreign cash halances {3,682} (3.540) - -
Cash at the end of the financial year 60,828 74327 3,608 4,542

The atwree Saternants of Cash Flows should e read in cosjunstion st the discussion aed analysis inciuded in the SDirectors’ Aepot,

-
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2003

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

Basis of accounting

The financial statemants have been prepared as a general purpose financial report that complies with the requirements of
the Corparations Act 2001, Australian Accounting Standards, other authoritative pronouncements of the Australian
Accounting Standards Board and Urgent lssues Group Consensus Views, The accounting policies used are consistent with
those adopted in the previous year, The financial statements have also been prepared in accardance with the historical cost
convention and do not take account of changes in either the general purchasing power of the daliar or in the prices of
specific assets except for certain assets that, where noted, are at vatuation.

Comparative information has been reclassified or represented {o maintain comparability with the current reporting period.

As a resalt of applying the new accounting standard AASE 1044 Provisions, Contingent Liabilities and Contingent Assets far
the first time, certain liabilities have been reclassified as described in the final paragraph of note 1.

Principles of consolidation
The consolidated financial siaternents include the financial statements of the parent entity, Computershare Limited, and its
controlled entities, referred 1o caollectively thraughout these financial statements as the ‘consolidated entity’,

All inter-entity balances and transactions have been eliminated. Where an entity either began or ceased {o be controlled
during the vear, the resuits are included only from the date contral commenced or up 1o the date controd ceased.

Financial statements of foreign controlied entities presented in accordance with overseas accounting principles are, for
consolidation purposes, adjusted to comply with group policy and generally accepted accounting principies in Australia.

Foreign currency transactions

Foreign currency transactions are converted to Australian dollars at exchange rates approximating those in effect at the datle
of each transaction. Amounts payable and receivable in foreign currencies at balance date are converted o Australian
dollars at the average of the buy and self rates available on the close of busingss at balance date. Revaluation gains and
losses are brought to account as they occur The financial statements of all foreign operations are transiated using the
current rate method as thay are considered self-sustaining.

Exchange differences relating to monetary items are included in the Statements of Financial Performance, as exchange
gains or losses, in the period when the exchange rates change. Whare the exchange difference relates to hedging part of
the net investment in a self-sustaining foreign operation the exchange difference is transferred to the foreign currency
transiation reserve on consclidation.

Iricome tax

The financial statemants apply the principles of tax-effect accounting. The income fax expense in the Statements of
Financial Performance represants tax on the pre-tax accounting profit adiusted foar income and expenses pever 1o be
assessed or allowed for taxation purposes. The provision for deferred income tax liability and the future income tax benefit
include the tax effect of differences between income and expense items recognised in different accounting periods Tor book
and tax purposes, calculated at the tax rates expected to apply when the differences reverse.

The benefit arising from estimated carry forward {ax losses is recorded as a future income tax benefit only where reatisation
of such benefit is considered to be virtually certain. The benefit arising from timing differences is recorded as a future
income tax benefit where reaiisation of such benefit is beyond reascnabile doubt.

No provision is made for withholding tax on unremitted earnings of applicable foreign incorporated contralied entities as
there is currently no intention to remit these sarnings 1o the parent entity,
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Inventories

Inventories are valued at the lower of cost and net reafisable value. Cost is assigned on a first-in first-out basis.

Prepaid inventary is recarded at cost and is bought on behalf of the company’s clients. As the inventary is used, the cosis
are billed.

Recoverable amount of non-current assets

All non-current assets are reviewed at least annually to determine whether their carrying amounts require write-down to
recoverable amount. Recoverable amounts for all non-current assets are determined using net cash flows that have not
been discounted o present values,

Property, plant and equipment

The amounts at which property, plant and equipment are stated in these financial staterments are regularly reviewed, Where
revaluations are made they are based on reports by independent valuers,

The gain or logs on disposal of revalued assets is calculated as the difference betwaen the carrying amount of the asset at
the time of disposal and the proceeds on disposal and is included in the profit and loss of the consolidated entity in the year
of disposal, Any related revaluation increment in the asset revaluation reserve at the time of disposal is transferred to
retained earnings.

Depreciation

tems of property, plant and equipment, excluding freehold land and leasshold plant and equipment, are depreciated on a
siraight line basis at rates calculated to allocate their cost or valuation, less estimated residual value, against revenue over
their estimated useful life. Additions and disposals are depreciated for the period held in the year of acquisition or disposal.
Depreciation expense has been datermined based on the following rates of depreciation — Buildings (2.5% per annum;,
Piant and Equipment (10% to 0% per annum), Fixtures and Fittings {13% to B0% per annum} and Motar Vehicles {15% to
A0% per annum).

Investments

Controfied entifies

The investrments in the contralied entities are carried in the company's financial statements at the lower of cast and
recoverable amount. Dividends from controlled entities are brought to account in the Statements of Financial Performance
whern they are proposed by the cantrolled entities,

Associated entities

Interests in materal associated entities are brought to account using the eguity method. Under this method the investment
in associates is initially recognised at its cost of acquisition and its carrying value is subsequently adjusted for increases or
decreases in the investor's share of postacquisition results and reserves of the associate. The investment in associated
entities is decreased by the amount of dividends received or receivable. Investments in associales are carried at the lowaer
of cost and recoverable amount in the accounts of the parent entity,

Other linancial assets
Broker client deposits and alf other investrents are carried in the accounts at the lower of cost or recoverable amount.
Dividend and interest income from these assets is brought to account when received.
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NOTES TO THE FINANCIAL STATEMENTS (continueq)

FOR THE YEAR ENDED 30 JUNE 2003

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Leases

Assels acquired under finance leases are capitalised and amortised over the fife of the relevant lease, or where ownership is
likely to be obtained on expiration of the lease, over the life of the asset. Lease payments are allocated between interest
expense and reduction in the lease liability.

Operating lease assets are not capitalised and rental payments are charged against operating profit in the period in which
they are incurred,

Software development costs
Internally developed software and related costs are expensed in the vear in which they are incurred.

Acquisition of assets

The purchase method of accounting is used for all acguisitions of assets regardless of whether squity instruments or other
assets are acquired. Costis measured as the fair value of the assets given up, shares issued or liabilities undertaken at the
date of the acquisition. Where equity instruments are issued in an acquisition, the value of the instruments is their market
price as at acquisition date, unless the notional price at which they could be placed in the market is a better indicator of fair
value. Transaction costs arising on the issue of equity instruments are recognised directly in equity.

Provisions for restruciuring costs and related employes termination benefits are recognised as at the date of acquisition of
an entity or part thereof on the basis described in the accounting policy notes far restructuring costs and employee
benefits, Goodwill is braught to account as described in the accounting policy note for goodwill,

Goodwill

On acquisition of a controlied entity, the difference betweaen the purchase consideration plus incidental expenses and the
fair value of identifiable net assets acquired ig initially brought o account ag goodwill or discount on acquisition,

In establishing the fair value of the identifiable net assels acquired, a liability for restruciuring costs is anly recognised at the
date of acquisition where there is 2 demanstrable cornmitrnent and a detailed plan. The liability 18 anly recognised where
there is [itle or no discretion to avold payments to other parties in settlement of costs of the restructuring and & reliable
estimate of the amount of the liability as al the date of acquisition can be made.

fevisions in the estimated amount of restracturing costs which are recognised as a liability as st the date of acquisition ars
accounted for by adjusting the amount of the fiability and the amount of goodwill, These adjustments are made in the
reporting period in which the revision in the estimate occurs. Consequential adjustments 1o refiect the cumulative effect of
revisions on the amount of amortisation of goodwill are recognised in the Statements of Financial Performancee in the
reporting period in which the revision in estimale occours,

Purchased goodwill is amortised on a straight line basis aver the period during which the benefits are expected o arise,
These periods have been individually assessed on an entity by entity basis and vary between 5 1o 20 yvears from the date of
gaining control. The unamortised bafance of goodwill is reviewed at each balance date and charged to profit and loss to the
extent that applicable future bensfils are no longer probable.
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Restrueturing costs

Liabilities arising directly from undertaking a restructuring program, not in connection with the acquisition of an entity or
aperations, are recognised when a detalled plan of the restructuring activity has been developed and implementation of the
restructuring program as planned has commenced, by either entering into contracts to undertake the restructuring activities
ar making a detailed announcement such that affected parties are in no doubt the restructuring program will proceed.

Liabilitizs for the cast of restructuring entities ar operations acquired are recognised as al the date of acquisition of an entity
ar aperations, ar part thereof, if the main features of the restructuring were planned and there was a demonstrable
commitrment ta the restructuring at the acquisition date, and this is supported by detailed plan developed within three
rmonths of the acquisition, or prior 1o the complation of the financial repart, it earlier.

Liahilities for employee termination benefits associated with restructuring relating 1o an acquisition are brought to account on
the basis described in the accounting policy note for employes benefits, Liabilities for costs of restructurings and related
employee termination benefits are disclosed in aggregate where the restructuring occurs as a consequence of an acquisition,

Heversais of part or alt of a provision for restructuring relating to an acquisition because the costs are no longer expectad to
be incurred as planned, are adjusted against the goodwill or discount an acquisition. The adjusted carrying amounts of
goodwili or non-manetary assets are amortised or depreciated from the date of the reversal.

Employee entittements

Provision has been made in the Statements of Financial Position for benefits accruing to employees in relation to annual
leave, lang service leave, workers campensation and vested sick leave, Na provision is made for non-vesting sick leave as
the anticipated pattern of future sick leave taken indicates that accumulated non-vesting sick leave will naver be paid.

Al on-costs, including payroll tax, workers” compensation premiums and fringe benefits {ax are included in the
ditermination of pravisions. Vested sick leave, annual leave and the current portion of long service leave are measured at
their norminal armounts,

The non-current portion of the lang service leave provision is measured at the present value of estimated future cash
fiows, discounted by the interest rate applicable to Commaonweaith Government securities maturing in the period the
lizbility 18 expecied to fall due. A 4% per annum rate of increase in emplayes wage and salary rates was assumed in the
present value calculations.

Fetirarnant benalits

Contributory superannuation and pension plans exist to provide benefits Tor the consolidated entity's employees and their
dependants on retirement, disability or death. The plans are accumulation plans. The employee sponsors contribute {o the
plans at varying rates of contribution depending on the employes classification. The contributions made 1o the funds by
graup entilies are charged against profits,

Emploves share and oplion ownership schernes
Certain employees are entitled to participate in share and option ownership schemes. No rermunearation expense is
recognised in respect of employee shares and options issued.

Termination henalits

Liabilities for termination benefits, not in connection with the acquisition of an entity or operation are recognised when a
diztailed plan for the terminations has been developed and a valid expectation has been raized in those employees affected
that the terminations wili be carried out. The fiabilities Tor termination benelits are recognised in other creditors unless the
amount or timing of the paymants is uncertain, in which case they are recognised as provisions,

Liabilities for termination benefits relating to an acquired entity or operation that arise as a consegquence of acquisition are
recogrised as at the dats of acquisition if, at or before the acquisition date, the main features of the terminations were planned
and a valid expectation had been raised in those employees affected that the terminations would be carried out and this is
supported by a detailed plan developed within three months of the acquisition, or prior to the completion of the financial report,
if sariier. These (iabilities ars disclosed in aggregate with ather restructuring costs as a consequence of the acquisition.
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NOTES TO THE FINANCIAL STATEMENTS (continueq)

FOR THE YEAR ENDED 30 JUNE 2003

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Operating revenue

Sates Revenue
Sales revenue comprises registry and bureau revenue, sale of software licences and associated development, installation
and rmaintenance fees (net of returns, discounts and allowances) and document processing services,

fegistry and bureau revenue includes all revenue eamed on the provision of reguiar services to customers, primarily fixed
rmonthly mainienance fees and {ransaction pracessing fees. Additionally, sales revenue inciudes all associated revenue
earned from managing various client corporate actions, such as capital raisings, demutualisations and takeovers, which
accur periodically. Revenue derived from both sources of sales revenus includes variable margin income earned on
administered funds, including Save As You Earn Schames,

In relation 1o the recognition of any profits and losses on the corporate actions which span reporting periods, where they
can be reliably measured, revenue and expenses arising from the project are recognised in the Statements of Financial
Perfarmance by reference to the stage of completion of the project as at balance date.

Software licence sales and associated developrent, installation and maintenance fees are recognised in accordance with
written customer agresments so as to match revenue with expenses,

Document processing revenues include revenue from the pravision of paper and electranic document needs for issuers,
investors and rany corporations. This includes design, document composition and programming, through to various
production and distribution methods,

Othaer Revenus

Other revenue includes interest incaome on short-term depasits controlled by the consolidated entity, rovalties and dividends
racaived from other persons,

Insurance recoveries

The consolidated entity recognises amounts receivable under its insurance policies, net of any relevant excess amounts,
upon indemnity being acknowledged by the insurers,

Financial instruments included in equity
Ordinary share capital bears no special terms ar conditions affecting income or capital entitlements of the sharegholders.

Reset preference shares earm a preferential non-cumidative dividend fixed for the first five vears of 5.6% per annum.

Financial instruments included in Habilities

Loans are recognised when issued at the amount of the net proceeds received, with any premium or dizscount on issue
amortised over the period 1o maturity. Interest is recognised as an expense on an effective yield basis.

Financial instruments included in assets
Trade deblors
Trade debtors are initially recaorded at the amount of the contracted sale proceeds.

Pravision for doubtiul debts is recognised {o the extent that recovery of the outstanding receivable balance is considered
less than likely. Any pravision established is based on a review of 2l outstanding amounts at balance date.
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Forward exchange contracts

Forward currency exchange contracts are initially recognised as either an asset or liability, at an amount equal to the
premiuf or discount on the forward currency axchange cantracts. The assets and liabilities recognisad are subsequently
remeasured by reference to exchange rates at balance date. The gain or loss on remeasurement is brought to account in
the Statements of Financial Performance unless the cantracts are entered to hedge anticipated specific future transactions,
in which case the gain or loss is deferred and included in the initial measurement of the anticipated item being hedged.

The premium or discount on the forward currency exchange contracis is amortised over the period of the contracts, unless
the contracts are entered to hedge anticipated specific future transactions, in which case the premium ar discount is
included in the initial measurement of anticipated items being hedged.

Bank deposits and foans
Bank deposits and loans are carried at cast. Interest revenue is recognised on an effective vield basis,

Other investmaeants
Other investments, including equity interests in non-subsidiary, non-associated carporations are included in investments at
the lower of cost ar recoverable amount. Dividend income is braught 1o account when received.

Hedge accounting

The consolidated entity applies the principles of hedge sccounting a3 set out in the relevant Australian Accounting
Standards and UIG pronouncerments, using both interest rate and foreign currency swaps and options. To the extent that
hedging instruments are required 1o be marked to market and become ineffective as a hedge of the intended risk all gains
and losses are recognised immediately in the Staterments of Financial Performancs.

Cash

for the purposes of the Statements of Cash Flaws, cash includes deposits at call with financial institutions and other highly
liguid investments with short periods to maturity which are readily convertible to cash on hand and are subject to an
insignificant risk of changes in value, net of cutstanding bank overdrafts. Cash excludes Broker Client Deposits carried on
the Statements of Financial Perfarmance that are recorded as other current financial assets,

Change in accounting standards

The new Austraiian accounting standard AASE 1044 "Provisions, Contingent Liabilities and Contingent Assets’ is applicable
ta the Group for the first time, effective 1 July 2002, This requires that provision is only made for the amount of any dividend
declared, determined or publicly recommended by the directars on or before the end of the vear, but not distributed at
balance date.

in previcus periods, in addition to providing for the amount of any dividends declared, determined or publicly recommended
by the directors on or before the end of the financial year but not distributed at balance date, provision was made for
dividends 1o be paid out of retained profite at the end of the financial vaar where the dividend was proposed, recommendsd
ar declared between the end of the financial vear and the completion of the financiai report.

An adiustment of $13,856,95% was made against the consolidated and parent entity retained profits at the beginning of the
financial yvear to reverse the amount provided at 30 June 2002 for the proposed final dividend for that year that was
recommendead by the directors between the end of the financial year and the completion of the financial repart. This
reduced the consclidated and parent entity current liahilities - pravisions and total liahilities at the baginning of the financial
vear by $13,8566,953 with corresponding increases in their net assets, retained profits, total equity and the total dividends
pravided for or paid during the current financial yvear.
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NOTES TO THE FINANCIAL STATEMENTS (continved)

FOR THE YEAR ENDED 30 JUNE 2003

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES {continued)

The restatements of consolidated and parent entity retained profits, provisions and total dividends provided for or paid
during the year set aut below show the information that wauld have been disciosed had the new accounting policy abways
been applied,

Restatement of retained profits
Presvdotsly reported retained profits at the end of the previous

financial vear inote 4) 133,781 83,803 37,490 435
Change i accountng palicy for providing for dividends 13,857 2,738 13,857 2,738
Restated retained profits at the beginning of the financial year 147,638 86,731 51,347 3177
Nei profit atiributable to members of the parent entity 16,256 71,293 45,460 hE8.556
Total avaitable for appropriation 163,894 158,024 96,807 61,733
Ordinary dividends provided for or paid (note 4} {27.278) (5,504) {27,278} (5,504)
Reset Preference dividends provided for or paid {8,250} (4.882) {8,250} 4,882)

Restated retained profits at the end of the
financial year {note 4} 128,366 147 638 61,279 51,347

The liabilities for annual leave expected 1o be setiled within 12 months of reporting date have been reclassified from
provisions to other creditors in the current year as a result of the adoption of the new accounting standard AASE 1044
Provisions, Contingent Liabiliies and Contingent Assets. The directors do not believe that there are any significant
uncertainties relating to the amount and timing of future payments included in these employee benelits, therefore they do
not meet the definition of a provision under the new standard. Comparative armounts have also been reclassified to ensure
comgarabifity with the current reparting period.
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2. OPERATING PROFIT

a} Profit from ordinary activities is after
crediting the foliowing revenues:

Sales revenue

Rendering of services 694,519 757,085 - -
Other revenue

Net foreign exchange gains (refer ais0 to barrowing cosis) 264 BOZ 6,546 1,165
Decrease in undenwriting Sability to controlied entty following

novation of financial instruments - - 8,044 16,814
Gain on other financial instrumenis 509 1,406 27 1,070
Arnorgsation of discount an forward exchange contracts 2,318 1,485 - -
Dividends received from:

- other parsons 16 278 - -
- conirolled entity - - 34,159 41,512
Inierest received from:

- other parsons 3,584 4561 148 456
- coniralled entities - - 6,739 13,185
Rent received and sub-lease rentals 3,940 1,547 - -
Oiher fees received from controlled entities - - 9,366 10,258
Gross proceads from the sale of:

- Properyy, plant and equipmeant 153 546 - -
- Investmenis 372 8,520 - -
- Non-current assets o controiled entities - - 32 102
Oiher revenue iterns in total 2,922 4 666 24 65
Total other revenues 14,078 23811 65,085 84,735
Tatal revenue from ordinary activities {exciuding share of net

profits of sssociates accounied for using the eguity methad; 708,597 780,966 65,085 84,735
Profit from ordinary activities is after

charging the following expenses:

Depreciation and amortisation

Depreciation of properiy, plant and equipment 24,894 21,951 453 406
Arrordsaton of;

- Leased assets 1,193 1,415 514 818
- Leasehold improverments 2,905 2.006 16 16
- Establishiment costs 135 687 - -
- Currency options - 37 - 37
- Employee shares 347 85 223 74
- Goodwill 31,263 29,865 - -
Total depreciation and amortisagion 60,737 55,130 1,206 1,151
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NOTES TO THE FINANCIAL STATEMENTS (continueq)

FOR THE YEAR ENDED 30 JUNE 2003

2. OPERATING PROFIT {continued)

Borrowing costs
Interest paid;

— to other parsons 6,921 8,798 - 5,456
- an finance ieases 211 344 65 109
- to controlled entities - - 705 315
Exchange {gainiloss on fareign currency loans - - - {863}
Loan facility fees 1,164 1,027 160 732
Tatal barrowing costs 8,296 16,169 930 B.759
Other operating expense items

Oparating lease rentals = 33,229 278973 2,897 28487
Tatal technoiogy spending 92,100 106,700 - -
Provision for emploves eniitiements 303 3,212 {41} 330
Hat charge twofireduction in) provision for doubtfui trade debis 518 {242) - {604]
{Profitifloss on disposal of investmenis {8} (1.8859 - -
Expanse from sale of.

- Mlant and equipment 572 G211 - -
- Plant and equipment o controiled entity - - 32 102
- Investmenis 364 5,631 - -
{Profitl loss on sale of property, plant and equipment 419 {5 - -

{ap Operating lease renisis includes cortingent eatals of approximately B7EE RS (2002, B7EE5590)

(b} Individually Significant ttems

Expenses

During the year, there has been significant restructuring of the company's global businesses. The impact on expenses is

&35 1T midlion of non-recurring costs, comprising $23.2 milion in redundancies, $7.5 millian in property write-offs, $3.0
riliian in restructuring costs and $1.4 million in asset write-offs,

Ouitside aguily inferest

On 1 June 2002 Computershare Group sold 7.32% of its interest in Computershare Hong Kong investor Services Limited

{CHIS). In addition CHIS issued shares to a subsidiary of the Hong Kong Securities Clearing Company Limited ("MPL)

equivatent to 18% of the expanded CHIS share capital. These shares were issued in consideration for MPL transferring its
interest in its Mong Kong registry operations to CHIS, As part of the above transactions, the terms and conditions of the
shares held by the Computershare Group in CHIS were changed to provide a preferential right to the extent of the retained

profits in CHIS as at the {fransaction date. In accordance with AASE 1024 Consoligated Accaounts, the movement in the

parant entity’s share of net assets of CHIS {arizing as a consequence of the issue of new shares in CHIS) has been recorded

in the Statements of Financial Performance as a loss of $13,640,000 to the outside equity interest.
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3. INCOME TAX

The income tax expensa for the financial year
differs from the amount calcuiazed on the profit.
The differences are reconciled as fallows;

Operating profit/{loss} 29,462 83,748 50,076 61,375
Frima facie incorne tax expensafbenefit) therean at 30% 8,839 25,125 15,023 18,414
Tax effect of permanent differences:

- Amartisaticn of goodwif not deductible 5418 4 566 - -
- Rasearch and develooment allowance {1,692} (1.548) - -
- Non-deductibie provisicns 194 1,006 - -
- Benefit of tax losses not brought 1o account 6,230 23 - -
- Rabatable dividends - - {10,247} (12,454)
- Other {2,440} {243) {118} {208}
Prior year tax {overkunder provided {1,971} (2.086) {42} 12,937
Restatamant of deferred tax balances due 10 income

tax rate changes {404} {B72) - -
Effect of different tax rates on overseas ncome {1,845} {378] - -
Income tax expansedbenefit! on operating profitdloss) 12,329 25,9595 4,616 2,823

As at 30 June 2003, companies within the consolidated entity had estimated unconfirmed gross income tax losses of
518,038,000 (2002: $4.556,000} available to offset against fulure vears taxable income. Tha benefit of these losses has not
been braught 1o account as realisation is not virtually certain, The benefit for these tax losses will only be obtained if:

{a}  the companies derive future assessable income of a nature and of an amount sufficient to enable the benefits from

the deductions for the losses to be realised;

{b)  the companies cantinue to comply with the canditions for deductibifity imposed by tax legisiatian; and

the losses.

Tax consolidation legislation

{c  no changes in the taxation legislation adversely affect the companies in realising the benedit from the deductions for

Computershare Lid and its wholly-owned Australian entities intend {o implement the tax consolidation lagislation as of
1 July 2003, The Australian Taxation Office has not yet been formally notified of this decision.

The entities have also entered into a tax sharing agreemant. As a cansequence, Computershare Limited, as the head entity
in the tax consolidation group, has recognised the current tax liabilily relating to transactions, events and balances of the
wholly owned Austraiian controlled entities in this group in the financial statements as if those ligbilities were its own, in
addition to recognising the current tax liability arising in relation to its own transactions, events and baiances. Amounts
receivable or payable under the tax sharing agreement are recognised separately as tax related payables or receivables.
The impact on the income {ax expense and results of Computershare Limited is unlikely to be material because of the tax
sharing agreemant. Expenses and revenues arising under the tax sharing agreement are recognised as a compaonent of
income tax expense. The tax sharing agreesmaent is not expected to have a material impact an the consolidated assets,

liabilities and results,
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NOTES TO THE FINANCIAL STATEMENTS (continueq)

FOR THE YEAR ENDED 30 JUNE 2003

Faears| ety

4. RETAINED PROFITS AND DIVIDENDS

Retained profits

Retained profits at the beginning of the #nancial year 133,781 83,8993 37.420 439
Adjustment resuiting from change in accounting
policy for providing for dividends 13,857 - 13.857 -
Ordinary dividends provided for or paid {27.278) {168,623) {27,278} [16,623)
Reset preference dividends provided far or paid {8,250} (4.882) {8,250} 4,882)
Nei profit floss) attributable 10 members of Computershare Limied 16,256 71,293 45,460 hE8.556
Retained profits at the end of the financial yvear 128,366 133,781 61,279 37,4590
Equity
Total equity at the beginning of the financiat year 655,748 472,902 546,427 355081
Adjustment resuiting from change in accounting
policy for providing for dividends 13,857 - 13,857 -
Tatal changes in equity recognised in the
Statements of Financial Parformance {8,065} 48 928 45,460 hE8.556
Transactions with owners as owners,
Contributed equity — ardinary shares, net of buy-hacks {36,812} 7,090 {36,812} 7,090
Conirtbuted equity — reset preference shares, net of costs of issue {10} 147,205 {10} 147 208
Dividends — ordinary shares {27.278) {18,623) {27,278} [16,623)
Dividends - rese: preference shares {8,250} (4.882) {8,250} 14,882)
Tatal changes in autside equity interests {783} 3,128 - -
Total equity at the reporting date 588,407 855,748 533,394 545,427
Brividends
Ordinary
Dividends paid during the financial year in respect of the
previocus yvear — fully franked at 30% 13,861 2746 13,861 2746
Dividends paid and proposed in respect of
tha current financial yvear — fuily franked at 30% 13,421 16,623 13,421 16,623
Heset Prefarance
Dividends paid during the financial year in
raspact of the previous year — fully franked at 30% 4,137 - 4,137 -
Dividends paid and proposed in respect of
tha carrent financial yvear — fuily franked at 30% 8,250 4,882 8,250 4,882

Franiked dividends

The final franked dividends proposed in respect of
the year ended 30 June 2003 will be franked out of
exisiing franking credits.
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Bividend franking account

Franking credits available for subsequent

financial vears based on a tax rate of 30% 43,265 38,667 43,265 25,700

The above amounts represent the balance of the franking account as at the end of the financial vear adjusted for
{a} franking credits that will arise from the payment of current tax liabHity

(b franking debiis that will arise from the payment of dividends recognized as a lisbility at the reporting daie
(¢} franking credits that wilt arise from the receipt of dividends recognised as receivables ai the reporting date

{d) franking credits that may be prevenied from being distributed in subsequent financia! years.

Under legisiation that took effect on 1 July 2002, the amount recorded in the franking account is the amount of Australian income
tax paid, rather than franking credits based on after tax profits, and amounis debited o that account in respact of dividends paid
after 30 June 2002 are the franking crediis attaching to those dividends rather than the gross amount of the dividends. [n
asccordance with this legislation, the franking credits available at 30 June 2002 for the consofidated entity and parent entity of
390,223,000 and $53,966,000 respectively based on after tax profits, were convertad so that the opening balances on ¥ July 2002
reflected tax paid armounts of $38,6687 000 and $25,700,000 which are shown as comparative amaunts above,
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NOTES TO THE FINANCIAL STATEMENTS (continved)

FOR THE YEAR ENDED 30 JUNE 2003

5. EARNINGS PER SHARE

Year end 30 June 2003

Earnings per share {cents per share) 1.47 cents 2.60 cants 6.05 cenis 6.57 cants
Nei profit 17133 17,533 17,133 17,133
Ouitside equity nterest {profitiloss 8771 {877) 18771 {B877)
Exclusions of normalising transaction net of tax {refer note 2{b}

- Redundanciss - - 16,234 16,234
- Properyy write-offs - - 4.880 4 980
- Asset write-ofis - - 1.042 1,492
- Restructuring costs - - 2,686 2,586
Dividends on reset preference shares {8,250} - {8.250) -
Met profit 8,006 16,256 32,898 41,148
Weighted average number of ordinary shares usad

#2 denaminatar in calcuiating basic earnings per share 544,130,189 544,130,199

Weighted average number of ordinary and

poientiai ordinary shares usad as denominatar i

caiculating diluted samings per share B25,076.728 B26,076,728
Year end 30 June 2002

Earnings per share {cents per share) 12.0 cents 12.2 cents 9.8 cents 4.9 cents
Nei profit hY. 753 57,703 57,783 57,753
Ouitside equity interesi {profitiloss 13,540 13.540 13,540 13,640
Exclusion of Hong Kong equity transaction {refer note 2{b)) - - {13,362 {13,382}
Dividends on reset preference shares {4,882} - {4.882) -
Met profit 66,411 71,293 53,049 57,931
Weighted average number of ordinary shares usad

#2 denaminatar in calcuiating basic earnings per share 551.615,5820 551,615,920

Waighted average number of ordinary and potential

ordinary shares used as dencminator :n caiculating

cfifuted sarnings per share 582,348,267 K827 348 267
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6. SEGMENT INFORMATION

The consolidated entity operates predominantly in six business segments: Investor services, Plan services, Document
sarvices, Analytics services, Corporate and Technology services, The Investor services operalions comprize provision
of registiy services. The Plan services aperations comprise the provision and management of employee share plans.
Docurment services operations comprise laser imaging, intelligent mailing, scanning and electronic delivery. The Asia
geographic segrent includes Hong Kong and Phitippines. Segment revenues, expenses and results include transfers
between segments. Such transfers are priced an an ‘arms-iength’ basis and are eliminated on consolidatian,

PRIMARY BASIS - Business Segments
2003

Major business
segments

Revenue
External reventa 14,412 7.179 39,260 544,618 80,239 19,623 3,266 708,537
Inier-sagment revenue 55 64,905 59,547 8,736 2,947 98,639 {234,829} -

Tatal segment revenue 14,467 72,684 98,807 553,354 83,186 118,262 {231,563} 708,597

Segment RHesuit
Profit from ordinary
activities before income tax {2,776) {18,270} 8,761 32,750 {1.236) 1,923 8,310 29,462

Income tax expense {12,329)

Profit from ardinasy

asctivities after incorme tax 17,133
Depraciation 26 2,494 2,868 6,087 126 18,416 {5,193} 24,894
Arnorgsation goadwill 226 - 835 25,195 2,825 1,482 - 31.263
Other non-cash expenses 10 {1,566} 1,261 2,265 153 139 - 2,262
Liabilities

Tatal segment liahilities 2,149 138,284 9,167 132,255 2,323 10,448 11,373 305,999
Assets

Tatal segment aszets 20,408 918,385 48,478 675,556 55,827 46,516 (870,764} 894,406

Carrying value of investmentis
in associates included in
sagment asseis - 15,845 - - - - - 15,845

Segment assets acquired
during the reporting period:

Investmeants - 17,639 - 12,014 1,690 7.409 - 38,752
Proparty, plant and ecuiprment 55 1,662 1,412 6,659 61 8,084 - 17,933
Total 55 19,301 1,412 18,673 1,751 15,493 - 56,685
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NOTES TO THE FINANCIAL STATEMENTS (continved)

FOR THE YEAR ENDED 30 JUNE 2003

6. SEGMENT INFORMATION {continued)

2002

Major business

segments

Revenue

External revenue 13,160 13,452 37,286 B12747 56,188 31564 6689 780,966
Inier-sagment revenue 50 56,407 44,887 2129 8 853,838 {187.319) -
Tatal segment revenue 13,210 59,859 82153  Bi4.876 66,196 115,402 {180,730) 780,966
Segment Resuit

Profit from ordinary activities

before incame tax {1,412} {7,934) 6,421 B8 864 (1.415) {¥.192] 5616 83.748
Income tax expense {25.9595)
Profit from ordinary activities

after income tax 57.783
Depraciation =13 1816 2,871 8,132 88 15,208 {5,361) 21.951
Amortdsation goodwill 956 - 852 23582 3,007 1,482 - 25,859
Other non-cash expanses 11 {740} 824 1,828 91 Hi| - 1.825
Liabilities

Tatal segment liahilities 1,820 13%,230 BH29 122249 1,907 9807 28,428 303.968
Assets

Tatal segment assets 21,9258 807,451 41,993 785,328 66,555 36.497 {800,033) 959,716
Segment assets acquired

daring the reporting period:

Investments - 1,122 - 30,447 - - - 31,669
Proparty, plant and ecuipment 51 16,103 4,314 20 441 2977 14,000 - 56.886
Tatal 51 16,225 4,314 R0, 888 2977 14.000 - 88.455
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SECONDARY BASIS - Geographic Segment
2003

Major geographie Asia
segments

Carmcdi

SUrsE B3t

I SO0 B F00G i B B0

Revenue
External revenue 27,393 187,197 143,117 33,454 198,445 115,725 3,266 708,597

Segment Resuit

Profit from ordinary activities

before income iax 5,591 14,466 6,913 {6,584} 13,692 (12,8926} 8,310 29,462
Income tax expense {12,329)
Profit from ardinary activities

after income tax 17,133

Assets
Tatal segment aszets 81,813 926,117 315,014 30,401 168,846 242,979 {870,764} 894,406

Segment assets acquired

daring the reporting period:

Investments 86 7.840 8,089 206 17,600 4,931 - 38,752
Proparty, plant and ecuiprment 244 3,304 1,868 3,765 4,662 4,090 - 17,933

Total 330 11,144 9,957 3,271 22,262 9,021 - 56,685

2002

Major geographic Az
segments

Card SUrsE EA

F00G

SR

Bl

Revenue
External revenue 26,384 210,180 167,369 21,393 211,903 147,148 6,582 780.966

Segment Resuit
Profit from ordinary activities
before incame tax 8,330 22,938 18,494 1,846 38,289 {9,762)

F_,'l“l
o
o

83,748
Income tax expense {25.995]
Profit from ordinary activities

after income tax 57.783

Assets
Total segment assets a0, 202 512,119 JR7.832 28334 181,250 280012 {800,033} 055 716

Segment assets acquired

daring the reporting period:

Investments 4 13,626 - 17,945 - - - 31,585
Proparty, plant and ecuipment 183 8,575 12,470 10 20073 15,685 - 56.886

Tatal 167 22,186 12,476 17,955 20,073 15,595 - 88,455
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Segment information is prepared in conformity with the accounting policies of the entity as disclosed in Note 1 and revised
segment reporting accounting standard, AASE 1005 Segment Reporting.

Segment revenues, expenses, asseis and liabilities are those that are directly aitributable to a segment and the relevant
portion that can be gilocatsd to the segment on a reasonable basis. Segment assets include all assets used by a segment
and consist primarily of aperating cash, recsivables, inventaries, property plant and equipment and goodwill and other
intangible assets, net of related provisions. Corporate segrent assets also include financial assets. Segment Habilities
consist primarily of trade and other creditors, employes entitlements and ather provisions, Corporate segmaent liabilities also
include borrowings. Segment assets and liabilities do not include income taxes.

7. SIGNIFICANT EVENTS OCCURRING AFTER BALANCE DATE

No matter ar circumstance has arisen since the end of the financial year which is not otherwise deall with in this report ar

in the consolidated financial statements, that has significantly affectaed ar may significantly affect the operations of the
consolidated entity, the results of those operations or the state of affairs of the consolidated entity in subsequent financial
yvears, other than on 18 August 2003 the company issued 548 271 ordinary shares to Citigroup in consideration of the releass
of the Company’s obligation to issug up to 10,581,633 sharas for $1.83 per share on the exercise of a like number of options,

8. FULL FINANCIAL REPORT

Further financial information can be obtained from the fulf financial report, which is available from the Company, free of
charge, on request. A copy may be requested by calling {03) 9235-5500. Alternatively, both the full financial report and the
concise financial report can be agcessed via the internet at: www.compuisrshare.com.

9. DIRECTORS’ DECLARATION

The directors of Computershare Limited declare that in their opinion, the concise Tinancial report of the consolidated entity
for the year ended 30 Juns 2003 as set out on pages 48 to 68 complies with Accounting Standard AASE 1039: Concise
Financial Reports.

The financial statements and specific disclosures in this concise financial repart have been derived from the fult financial
raport for the vear ended 30 June 2003,

The concise financial report cannot be expectad fo provide as Tull an understanding of the financial performance, financial
position and financing and invasting activities of the cansolidated entity as the full financial report, which as indicated in
Note 8, is available on request.

This declaration is made in accordance with a resolution of directors.

M I

A5 MURDOCH C. J MORRIS
Chairman Directar

16 September 2003
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PricewaterhouseCoopers
ABN 32 T8 433 757

333 Colling Srreet
MELBOURNE VG 3006
GO Box 13310
MELBOURNE VIC 300H
B3 77 Melbourne

INDEPENDENT AUDIT REPORT TO THE MEMBERS OF Al
COMPUTERSHARE LIMITED T@lcp-lime- <61 3 8603 1000

\ ., Facsimile +61 3 8603 1999
Audit opinion esinde -Hy »

In our opinfon, the concise financial report of Computershare Limited for the yvear ended 30 June 2003 complies with
Australian Accounting Standard AASE 1039 Concise Financial Reports,

This opinion must be read in conjunction with the rest of our audit report.

Scope

The concise financial report and directors” responsibility

The concise financial report comprises the statermnent of financial position, staterment of financial performance, statement of cash
flows, discussion and analysis of and notes 1o the financial statements, and the directors’ declaration for Computershare Limited
{the company} and the Computershare Limited Group (the consalidated entity), for the year ended 30 June 2003, The
consolidated entity comprisas both the company and the entities it controlled during the year.

The directors of the company are responsible for the preparation and presentation of the financial report in accordance with
Australian Accaunting Standard AASE 1039 Concise Financial Reports,

Audit spproach

We conducted an independent audit of the concise financial report in order to express an apinion an it o the members of
the company. Cur audit was canducted in accordance with Australian Auditing Standards, in order to provide reasonable
assurance as to whether the concize financial report is free of material misstaternent, The nature of an audit is influenced by
factors such as the use of professional judgement, selective testing, the inherent limitations of internal cantral, and the
availability of persuasive rather than conclusive evidence. Therefore, an audit cannot guarantes that alf material
misstatements have been detected.

We also performed an independent audit of the full financial report of the company for the financial year ended 30 June 2003,
Cur audit repart an the full financial repart was signed on 16 September 2003, and was not subject to any gualification.

In conducting our audit of the concise tinancial report, we performed procedures 1o assess whether in all material respects
the concise financial report is presented fairly in accordance with Australian Accounting Standard AASE 16359 Concige
Financial Reports.

We farmed our audit opinion on the basis of these procedures, which included:

* testing that the information incleded in the concise financial repart is consistent with the information in the fuil
financial report, and

* examining, on a test basis, information to provide evidence supporting the amounts, discussion and analysis, and other
disciosures in the concise financial report which wera not directly derived from the full financial report.

When this audit report is included in an annual report, our procedures include reading the other information in the Annual
Report to determing whether it contains any material inconsistencies with the Concise Financial Report,

Independence

In conducting our audit, we followed applicable independence requirernents of Australian professional ethicaf
pronouncaments and the Corporations Act 2001,

f/f 2 f”%g

B i, mmzﬂwﬁm

PricewaterhouseCoapers

(A
Russell Sutton Melbourne
Partner 16 September 2003
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SHAREHOLDER INFORMATION

This section contains additional information regaired by the Australian Stock Exchange Limited listing rufes not disclosed

eisewhera in this report.

SHAREHOLDINGS

Substantial Shareholders
The following information is extracisd fram the Company’s Register of Substantial Shareholders.

iz Dzt ool molieg 1o Company Fgurnber el oelingsy

Christopher John Morris 8 May 2003 55,447 042
General Adantic Partners 12 March 2003 53,000,705
Schroder Investment AManagement 18 June 2003 45,475,492
Anthony Morman Wales 14 Saptembear 2000 32,592 384
Portfolio Pariners Limited 29 April 2003 32,280,202

Class of shares and voting rights

At 26 August 2003 there were 27 674 holders of ordinary shares in the Campany. The voting rights attaching to the ordinary
shares, set out in clausae 59 of the Company's Conhstitution, are:

"tal  every member may vole
ib}  on ashow of hands every member has one vote, and
ic)  ona poll every mamber has:
(i1 faor each fully paid share held by the member, ana vote; and

(i) for each partly paid share held by the member, a fraction of a vote equivalent to the propartion that the amount
paid up bears to the total issue price of the share.”

At 26 August 2003 there were 4,082 holders of reset preference shares in the company. The voting rights of reset
preference share are one vole for sach share, but voting rights ars limited to matters affecting the rights of reset prefersnce
shareholders.

At 26 August 2003 there were 15,118,821 aptions over ardinary shares issued to eligible employees al the absociute
discretion of the Board. The options are generally exercisable 3 years after the date granted or earlier in the case of the
employes’s death ar retirement,

Distribution of shareholders of shares as at 26 August 2003

Sz it} Crrddingay

1-1,000 8,538 3,986
1,001 - 5,000 13,186 78
5,001 - 30,600 3,303 4
10,001 and over 2,668 14
Total sharehoiders 27,674 4,082

There were 879 shareholders holding less than a marketable parcel of 232 ordinary shares at 26 August 2003,

There were 5 shareholders holding less than a marketable parcel of 6 reset preference shares at 26 August 2003
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Twenty Largest Shareholders of ordinary shares as at 26 August 2003

Nationai Nomineas Limited 111,175,073 20.55
Finico Pty Limited 55,447 042 10.25
4P Morgan Mominees Austraia 42,700,635 7.89
Welas Pty Limited 32,502.384 5.02
Waestpac Custodian Nominees 22 644,843 4.18
P Jd. Maclagan 16,567,525 3.06
Citicorp Naminaeas Pty Limited 13,256,717 2.45
Oueensland Investrment Corporation 13,081,702 2.42
M, O'HaHtaran 12 568.520 2,32
ABC Global Services Ausiralia Nomineas Pty Limited ({CGU Insurance] 5, 8203.383 1.059
AMEP Life Limited 4912288 0.91
Cammonwealth Custodiai Services Limited 4 539 869 0.84
Musiralian Foundation investment Company Limited 4,500,000 0.83
CPU Share Plans Pry Ltd 3,343,250 0.62
Cagent Nominees Py Limited 3,058,435 0.57
Mr Gary Leslie Byan 2,765,732 0.51
ANZ Mominees Limited 2,385,742 0.44
ABC Global Services Ausiraiia Nominees Pty Limited (PP Account) 2338242 0.43
ABC Global Services Ausiraia Nomineas Pty Limited 2,089,730 0.38
ARGO Investrments Limited 2,060,000 0.38
Tatal 357,936.11%6 66.14

Twenty Largest Shareholders of reset preference shares as at 26 Auagust 2003

Avsiralian Foundation Investment Company Limited 174,602 11.64
4 P Morgan Mominees Australia Limited 86,407 5.43
ARGO Investrments Limited 73,164 4.88
Djerrivwarrh Invastmanis Limited 67,000 4.47
Shara Direct Nomineas Py Ltd 53,660 3.38
Equity Trustees Limited 23515 1,57
Tawer Trist Limited 20,896 135
Sandhurst Trustees Ltd 14,4%7 0.98
Parmanent Trisiee Company Limited 14,382 0.06
Mirrabooka [nvestments Limited 13.000 0.87
Westpac Financial Services Limited 12.500 0.83
UBS Warburg Private Clients Neminees Py Ltd 11.850 0.75
My Gerald Harvay 103,600 0.70
ABC Global Services Ausiralia Nomineas Pty Limited 10.497 0.70
Band Stree: Custodians Limited 10,000 0.67
J.B. Ware Capital Markeis 5.200 0.61
Warana Grange Py Lid 5.710 0.38
MicCusker Haldings Pry Lid 5.500 0.37
Australian United Investrmen: Company Limited 5.000 0.33
Invia Cusiodian Pty Limited 5.000 0.33
Tatal 833,800 4226
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AUSTRALIA

Meibourne

Corporate Office
COMPLUTERSHARE LIMITED
18 16 B2 Tranerry Crascend
Abbatsford Victoria 3067

PO Box 1403

Abbyoatsiord Victoria 3067
Australis

Telaphore 8% 3 G2 GGG
Faosimiie B1 2 9238 BEOD

WAL OIS hizra.com

Cl1S-Melbourne
COMPUTERSHARE INVESTOA
SERVICES PTY LINETED

Lewverd 12565 Sourke Stroest
fedtoime Vicloria 3000
Ausiraliz

GF0 Box 2075EE

Medtome Victoria 3001

A, alis

Telaphore 87 3 0611 Bi1
Facsimii 81 29811 5210
Iavestar enguiries 1300 850 505
{for use within Austrafia aniy}
e COMBLAST shate.oom

Sydney

COMPUTERSHARE INVESTOR
SERVICES PTY LINGTED

Lewed 30 Carringion Steeet
Sl BSW 2000

Augtraliz

GRO Box 7085

Sydnay NSW 1115

Augtraliz

Telaphore 6% 2 8234 BOGE
Feosimii 61 2 8238 BIBD
lnvestar enguiries 1360 855 080
{for use within Austrafia aniy}
e COMpLAST Shars.oom

Perth

COMPUTERSHARE INVESTOR
SERVICES PTY LINGTED

2 Remarve Bank Building

w53

Aastradia BOOD

Augtraliz
G0 Box A2

Parg: Western Austrabis BB20
Augtraliz

Telaphore 87 B GREY 2000
Facsimil 81 8 Q323 2033
lavestor enguiries 1360 557 014
{for use within Austrafia eniy}
W GO LS SR 0o

Adelaide
COBPUTERSHARE INVESTOR
SERVICES PTY LiMITED

Lavwial B4 Grenfeli Straet
Addeiade
Australia
GPO Box 1803

South Australa 5000

mile §% 8 8236 2300
Investor enquiries 1300 556 167
ffor use within Austraiia only}
s computershare com

Brishane
CORARLTERSHARE INVESTOR
SERVICES PTY LiMITED

Levvil 27 Cantrat Plazga Ore

a8 Quenn Sireet

Brists
Australia

GPO Box B23

Brisbiare Cusensiand 4004
Australia

Talephones 81 F 3237 2100

s 8% 7 2224 0880
Investor enquiries 1300 552 270
ffor use within Austraiia only}
A GBS ATE GO

i Crsmansiand 4000

CTS-Sydney
COBMPUTERSHARE
TECHNOLOGY SERVICES

Py LIRITED

Levval £80 Carringlon Slraet
Syeiney Nevs Souih Wales 20043

Taleptones 51 2 5234 5400
Far i 61 2 8254 RBahb

CAS-Sydney
COMPUTERSHARE ANALYTICS
Y LIKITED

Lavwal 2460 C
Syrineny Mewee South W
rislia

Frone 51 2 8234 5004
waivnile 61 2 8254 B2

ringlon Slreet
Ao 2000

CPM-Sydney
CORMPUTERSHARE PLAN
RARMAGERS PTY LIMITED
Levval 2460 Carringlon Straet
Syvineny Merwe South Wales 2003
Austriliza

CGRD Box 1501

Syuineny Merse South Wales 20031
Talephong 61 2 8234 50400
Facsimile 61 2 8235 8208
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CHANNEL ISLANDS

Jersey

COMPUTERSHARE INVESTOR
SERVICES (CHANMEL 1SLANDS)
Lirrites

PO Box 83

Cirdnance Housa 31 Pier Boad
St Hedier Jersey JED BPW
Channad lslands

Telephone 24 1534 825 200
Facsimile 44 3534 8246 280
Emai

ek uasigsdioomputarsharg. ook

CANADA

Toronto

COMPUTERSHARE TELST
COMPANY DF Cababs

14 Floor 100 Univarsily Bveesue
Torora

Civlario WEL 271

Telephore 1 416 262 9200
Facsimmila 1 416 263 4261

Calgary

COMPUTERSHARE TRUST
COMPANY OF Canalha
Site BO0AID BLH Avarue W
Calgary Albrerls V29 338
Telaphore 1 403 2687 GAGE
Facsimila 1 4073 267 BR29

Halifax

COMPUTERSHARE TRUST
COMPANY OF Canala,

Siter 50,1485 Branton St
Fost Offce Box 36012

Halitax MNova Scotlia B3 3%0
Telephore 1 802 420 3883
Facsirmila 1 802 420 2064

Montreat

COMPUTERSHARE TRUST
COMPANY OF Canala,

Siite 700, 1800 Unrearsity Siraat
Mnmiraat Gusbec H2A 358
Telaphore 1 514 G382 7R85
Facsirmila 1 514 982 TH3E

Vancouver
COMPUTERSHARE TRUST
COMPANY DF CanaDAs

2 Floor, B10 Burrard Strest
Wanooean British Colurmb
WVEL 260

Telaphore 1 504 6681 9400
- Al 1 604 BES 1548

=]

Winnipeg
COMPUTERSHARE TRUSY
CORMPANY OF CANADA,
TTR0-207% Porage Avanug
Winnipes Manitoba B3E 3KE
Talephones 1 204 940 4600
Facsimide T 204 940 4608

HONG KONG

COMPUTERSHARE HONG KONG
MNVESTOR SERVICES LIMITED

lephone 882 2862 BE28
Fagsimie 852 25685 1930

reomplienshae.com bk

IRELAND

Dubtin
COMPUTERSHARE INVESTOR
SERVICES (IRELAND) LIMITED
Haron House, Comis
Sardyford Indust

Ernail

vk opuesi crpulershare iz
COBMPUTERSHARE
TECHNOGLOGY ERELAND}
EAITED

Haron House, Corig Road
Sardyford Indust
Subiin 18 Ireland
Talephong 353 1218 3100
Facaimile 353 1216 3181

Erriail

Tslata

ik e

crnpulershare is

NEW ZEALAND

Auckland
COMPUTERSHARE INVESTOR
SERVICES LTD

Laval 2 188 Hurstimere Road
Takapung MNarth Shors City
ale Bag 92119 Aucklandg
10320

Talephones G4 0 488 857040
Facsimie 84 9 488 8787
{Investor enquiries:

64 5 488 8777}

sy



PHILIPPINES

Manila

COMPUTERSHARE
TECHMOLOGY SERVICES
PHILIPFHMES IMC.

Uni 1702, Citibank Tower, 8741
Paseo de Boxas, Makst City
Prilippinas

Telaphore 832 848 G7H)
Facgirmike BI2Z 848 3727

RUSSIA

Moscow

THE MATICMAL REGISTAY
CORPANY

3 Ve
Moscow 12137 Russis
Telaphone B 440 §345
Fagsirmib Q% 449 G355
ail

Gamayeva Slroed

rezliine. ra)

SOUTH AFRICA

Johannesburg
COMPUTERSHARE SOUTH
AFRICAPROPAIETARY! LINGTED
- BOLDING COMPANY
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Corrpaiershase Custodisl
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INVESTOR SERWVICES

70 Marshall Street
Johanneshbierg 2000

PO Box B1081 Marshalltowr:
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UNITED KINGDOM

Bristol

COMPUTERSHARE INVESTOR
SERVICES PLIC
COMPUTERSHARE

ANALYTICS (LK) LIMITES
COMPUTERSHARE BOCUMERY
SERVICES LIMITED

COMPUTERSHARE
TECHNOLOGY SERVICES (UK}
LIBITED

P Box 82 The Pavdions
Bridgesvate: Boad Bedrminstar
Dovein Brisiol BS99 ?ME
Taleptones 44 30 702 04013
Facsimile 44 870 713 8107
Errizil
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Edinburgh
COMPUTERSHARE INVESTOR
SERVICES PLC
COBMPUTERSHARE
TECHNOLOGY SERVICES (UK}
LIBAITED

PO Bosx 438 Owen Howse

& Bankhgad Crossway North
Edintzrgh EHT1 4BR
Teleptone 44 70 702 (012
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London

COMPUTERSHARE
TECHNOLOGY SERVICES (LK)
LINMEYED

COMPUTERSHARE INVESTOR
SERVICES PLC
COMPUTERSHARE LINMETED
Tiby floos, Jupites House

Trzon Cours 14 Firsbery Sguare
London €024 1BR

Telaphone &4 2070 Q25 0010
Facsirmile 44 207 02030120
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UNITED STATES OF
AMERICA

Chicago

COMPUTERSHARE INVESTOA
SERWVICES LLO

2 Marth LaSalle Streed
Chicaga Minais BOAGDE
Telephore 1 312 H88 4993
Facsimmila 1 332 BT 4382

COMPUTERSHARE PLAN
MAMNAGERS
2 Morth La%alle Streed
Chicaga Minais BOAGDE
Telaphorne 1 312 5838 490%
Facsimmile 1 332 B 4382

COMPUTERSHARE SECURITIES
CORPORATION

2 Marth LaSalle Streed

Chizaga Winois BOEG2
Telaphore 1 312 588 4902
Facsirmila 1 332 BT 4340

COMPUTERSHARE
TELCHWNOLOCOY SERVICES
2 Marth LaSalle Streed
Chicaga Minois BOEG2
Telaphore 1 312 588 49073
frrsiler 1 332 BT 4428

COMPUTERSHARE DOCUMENT
SERVICES

TE0D CGrant Strast
Burr Bidge linois BOR2T
Telaphore 1 B30 568 0200
Facsimmils 1 312 BIY 4368

Clevetand
COMPUTERSHARE INVESTOA
SERVICES LLC

FHED Lucerne Drive, Suite 193
Clzealand, Ohio 44130
Telaphone 1 440 235 7351
Facsirmils 1 440 230 7365

Dallas

COMPUTERSHARE INVESTOR
SERVICES LLEC

30208
Planc, Taxas 7H023
Talephong 1972 843 YR
Fansimnide 972 043 8822

Goklden

COMPUTERSHARE TRUSY
CORMPANY, INC.
COMPUTERSHARE (INVESTOR
SERVICES LLC

G Indiana Streed

Golcfen Codoradn B0
Telephona 1 303 262 5800
Fansimide 303 262 750

COMPUTERSHARE PLAN
EAANAGERS

G Indiana Streed

Golcfen Codoradn 8200
Talephons 1 30 2682 0600
303 262 B0

Los Angeles
COMPUTERSHARE INVESTOR
SERVICES LLC

Telephone 1 818 B92 6314
Fansimde T B18 T 18D

Mew York
CORMPLUTERSHARE YRUSY
CORMPARY OF NEW YRR
Wl Steeet Maza

88 Pine Streed 191 Floor
My York New York 10005
Talephong 1212 701 PEN
Fansimide T 212 701 VRS

Rockville

COMPUTERSHARE ANALYTICS
A I

4084 Whannrda Rosd
Aockvitle Maryland 20852
Talephones 1 331 BRI 2267
Favsimnie ¥ 300 881 G287

Edison
COMPUTERSHARE PLAN
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CORPORATE DIRECTORY SHARE REGISTRY

Alexander Stuart Murdoch {Chairman) Computershare Limited

Christopher John Morris {Chief Executive Officer) 18-62 Trenerry Crescent

Peter John Griffin
Penelope Jane Maclagan
Arthony Norman Wales
Philip Danie! Delac
Williarn E Ford

Thomas Michael Butler

COMPANY SECRETARIES
Paul Xavier Tobin

Mark Benjamin Davis

REGISTERED OFFICE

1882 Trenerry Crescent
Abbotstord Victoria 3067

PO Box 103 Abbotstord

Victoria Australia 3067

Telephone +681 3 9235 5500
Facsimile +81 3 8235 6ol

STOCK EXCHANGE LISTINGS

Australian Stock Exchange Limited
The New Zealand Stock Exchange
American Depository Heceipts™®

SOLICITORS

Minter Ellison

Level 23, Hialto Towars
525 Coliing Street
Melbourne Victoria 3000

AUDITORS
PricewatarhouseCoopers
333 Colling Street
Maelbourne Victoria 3000

Abbotsford Victoria 3067
PO Box 103 Abbotsford
Victoria Australia 3067

Telephone +681 3 9236 5500
Facsirnile +61 3 9236 BE0O
INVESTOR RELATIONS

18-62 Trenerty Crescent,

Apbotsford, Vie 3067

Telephone + 61 3 9235 BHOC

Facsirnile + 61 3 9235 5601

Email  investorrelations@eomputershare.com.ay

Wabsite www.computershare.com/investorrelations

BANKERS

National Australia Bank Limited
500 Bourke Straet

Melbourne Victoria 3000

Australia and New Zealand Banking Group Limited
530 Colling Street
Melbourne Victoria 3000

The Royal Bank of Scotland ple
Corporate and Institutional Banking
135 Bishopsgate

London EC20M 3UR

* Computershare has an delisted ADH prograr o the United States of
Armerdos. information is availabde from the depository;

Comnputershare Trust Company of Mew York

Wall Street Flaza Lovel 19, B8 Fine Street,

Newae York, MY USA 10005

Designed and prinfed by Computershare Dogument Services Ermingion NSW Australia ph 612 8877 3000 fx 812 8877 2111
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