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COMPUTERSHARL LIMITED
HALF YEAR ENDED 3§ DECEMBIR 2003
{FREVIOUS CORRESPONANG PERION): HALF YEAR ENDED 31 DECEMBER 2002}
RESULTS FOR ANNOL MENT TO THE MARKET

SA M
Revenues from ordikasy agtivities Up IR 1 446,334
fAppendic 410 e 215
Profitiloss) from ordbzary agtivities after tax Up DR e 42387
atiribofable to members
fAppendic 410 (fenr 2225
Net profitiloess) for the period atéributable to mentbers Up GRGY e 42,387
{Appendic 410 (fene 235
Dividends AFROLI per Feanked assount
fAppandic 413 ifens 240 BECUFHEY peE security
Trtertrn dividend 3.0 cents 3.0 cents
Record date for determining entitfentents fo the dividend
{Appendic 410 (fene 2.5 £2 March 204

Esplanation of Revenue {Appendic 410 e 2.6
Total revernes wers 53404 million, an increase of 28% over the last corresponding period, including proceeds on sake of the UK property of 8531 8m. Revenuss were
deiven by an inerease in trapsactional activities and corporite aebons income. Margin income decreased by [7% durieg the perind.

Explanation of Net Profi/(lossy  (Appendiz 410 irem 2.6
The carrend vear FITTIA resalt 13 5858 million and aet profit after pax atiribueable to membees s $42.4 million, an increase of 986% fom the prio: vear.

enefiis have abso been derived from operating cost reductions resudting from restructuring andertzken in pravious periods.

Explanation of Dividends fApnendic 410 ifem 2.0
The comparny apniunced an interim dividend for the 2003704 financial vear of 3.0 cents per share flly franked.



COMPUTERSHARL LIMITED
CONDENSER PRELIMINARY CONSOLIDATED SEATEMENT OF FINANCIAL PERFORMANCE
FOR TIIE EALFYEAR ENBED 3 DECEMBER 21303

Naote Dec-13 Dee-02
L3 E ] KO0

Revenue
Sales revesme 378232 342462
Other sevente o erdinaty activities * 88§32 & 233
Total revenwe fron: ordinary sctivities 356,354 RGOS
Expenses
Diraet services 28712 268,456
Techniiogy services A4 K93 32670
Corporate services * ai.d56 o HE
Borrowing costs 3.THE 3,785
Total expenses 354 R4 334,831
Share of net profitdloss) of associates secownted for using the equity (1,467 8
rrethod
Profitiloss) from ordisary aglivities before relaled income 1ax expesse 54,038 13,864
Ineome Ex (expenselbonefit relating 1o ordinary activibes 3 (1221 (9T
Net profitiloss) 42,817 4,817
Net { profit)Wloss atteibutable o ourside equity interests (4303 i9i5)
Net profititloss) attribetable 1o members of the pareai entity 42,387 3,902
Metexchangs difference o transtation of financial report of self-sustaming
fogetpn operakions (286413 L7
Total revenwes, expenses and vatuation adjustimenis attributable to
mentbers of the perent entily recognised directly in eguity {21.641) H76
Tutal changes in eqoity agtributable tn mensbers of the parvent eaddty
ather than tesse resuiting from transactions witl owners as owners 26,746 4,578
Basi¢ earnings per share (eeats per share} L T05 [EXE)
Mormabised basic earnings per share (cents per share} 11 &40 {150
Diloted carnings per share {ceais per share) L T08 .40
MNormabised difuted earnings per share (conts per share) 11 &.14 F.40

* leckutes the proceeds & disposal costs respectively associted with te sale of the UK premises.

The accompainying notes foem a0 integes] part of these financi] stategents,



CURRENT ASSETS
Cash assets
Receivables

Other financial asseds
Teevenitories

Cueenk tas assets
Oither

Total Corrent Assets

NON-CURRENT ASSETS
feceivalles

Other financial asseds
Property, plamt & equipment
Deferred tas asseds
Itangibies - zoodwill

Oither

Total Nen-Current Assels

Tetal Assets

CURRENT EEABILITIES
Paysbles

Iteerest bearing lisbilities
Cugrent tax liabilities
Proviskons

Oither

Tetal Corrvent Eiabifiies

COMPUTERSHARL LIMITED

CONBENSED PRELIMINARY CONSOLIDATED STATEMENT OF FINANCIAL POSTTEON

AS AT 31 BECEMBER 20603

NON-CURRENT LIABHLTIES

Paysbles

Ititerest bearing lialnbities
Deferred tax lisbilities
Proviskons

Oither

Total Nen-Current Liab#ities

Total Lisbilities
Net Asgels

EQUITY
Parent erdily inrerest

Conkeibuted equity - ordinaey shares
Conteibuted equity - resel preference shares

Reserves

Retained profis
Tovtal parent endity interast
Chigside equiry interest

Tutal Equity

The accompainying notes foem a0 integes] part of these financi] stategents,

Note

&

Dee-03 Jag-03 ee-(2
SEI00) S006 bSUEN]
02229 &{3.818 86,807

E39 460 §32 23} 143,623
33070 36,5633 30 8489
3317 3,004 37
G368 941 2370
11.863 | E.§52 9275
314307 245 698 285,141
EE4S HREEC 1,31
34,847 A93E i8, 112
02 432 i33.619 146,672
37472 474748 41,18
93 925 435602 M, 38Y
P76 4,432 2457
730,097 648,708 674,729
£.06 1 4£14 84,406 DEG870
F42 744 P1E0d4 1 E9,166
G ROE 3384 5,348
E.a08 3R 3,704
I3081 24287 261001
2,285 2564 49
181,38 149,340 £48.358
331 4 &
240,540 i32 473 [EEX: N2
14,731 15,568 26,704
6458 AT 4,845
4,341 200 2 94
266,171 156,659 183,731
447560 308,945 332i089
613844 38R 407 $27.781
348,046 324 881 331,936
F47, 103 i47. 193 147,163
(39,3481 17507 RR
F33 065 i38.366 133,324
HiR, T8 82,535 614,743
5 {186 3472 BA36
613,844 88407 627,781




COMPUTERSHARY LIMITED

CONDENSED PRELIMINARY CONSOLIDATED STATEMENT OF CASHFLOWS

FOR TIEE {EALF YEAR ENDLED 31 BECEMBER 2063

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from gustomers

Payments to supphiens and employvees
Dividends recerved

Trderest pabd and other costs of fisancs
Irderest received

Australian net GST (paid)refinded
Teweerng Eaxes patd

Net operating cash Aows

CASH FLOWS FROM INVESTING ACTIVITIES

Payments fon purchase of controlled enities, net of cash aequired

Payments fow purehase of busing
Payments for fevestment in agsociated entibes
Payments for fovestment in listed entities

Payments for invesbment in undisted entities
Payments for property, plast and equiprent
Secarity deposit on premises

Proceeds from sale of property, plant and equipines
Proceeds Trom sale of inveshments

Other

{od

Net investing cash flows
CARH FLOWE FROM FENANCING ACTEVITIES

Proceeds ftom jssues of ordinary shares
Proceeds fromn issue of reset preference shares
Corsts of [ssue of reset preference shares
Buy-back of ordinary shares

Proceeds ftom borrowings

Repayrent of borrawings

Dividends paid - ordinary shares

Dividends paid - resed preference shares
Dividend paid - outside equity interest in controfied entity
Proceeds from finance leases

Repayrment of finance kases

Setthemant of deferred acquisition

Oither

Net firancing cash flows
Net inergase/(decraase} in cash held
Cash at the begineing of the Fnancial year

[xchange rate variations on firetgn cash balances

Cash at the eid of e financial year

The accompainying notes foem a0 integes] part of these financi] stategents,

Naote Dee-£13 ee-(2
S006 bSUEN]
3TEA0O8 352040
(303,047} £30,362)
64 b
(3890 [ RED
1,778 1,391
(5160 {3.953)
{16489 (13184
12 42,362 33053
(136261} G
0 (19423

(678 [10,434)
(1,713} {271}
48] &
(7,234 (11,494

4] o

52,593 49
THRS 276
(1055 ]
(106,518} [238E6)
GEE | 64

0 &

0 &

€ &

24129 178,354

(125,369
(13,529

£129,086)
(17043

(41373 o
(4563 {
REL 1,423
(2633 o
4] (360,772

{48 {3
08 6L 29260
35,013 i3 187
Sy EI8 74,327
(36123 323
‘)’Z‘E‘) 6 /7T




COMPUTERSHARLE LIMITED
RNOTES TO THE CONDENSED PRELIMENARY CONSOLIBATER FINANCIAL STATEMENTS
FOR TIEE EALF YEAR ENDLED 31 BECEMBER 2063

1. CHANGES EN ACCOUNTING POLICIES
There bave been so significant changes in gecowmsting polioy sinee the Fnancial vear ended 30 Joase 2003,

2 MATERIAL FACTORS AFFECTING THE ECONOMIC ENTITY FOR THE CURRENT PERIOBD
Rafer to the attgehed Market Announcemerd for discussion of the astee and amount of materia] itens affecting revenne, expenses, assets, Tiabilines, equty or cashiflows,
where their diselosuee is refevant in explaning the financial performanee or position of the entity for the period

3 RECONCIELATION OF INCOME TAX EXPENSE Dyare—£13 Dee-02
S8 000
Operatisng peofis 54,038 §3.864

The tax expense for the financial vear differs from the amomnt caleulated
o the profit. The differences are reconeiied as foflows:

Prira facie ineome @y expense thereon ot 30% 16,211 4,159

Tax effect of permanent differencss:

Arnertisabion of goodwill not deductibbs 2431 a7y
Depreciation not deductibie 541 T2
Research and development aliowanes (6103 {682}
Non-deductible provisions 169 63
Zenefit of f losses not browght to aecownt i 4,845
WeiteofT of deferred tax Habality on sale of UK ndldings (e Pavilions) (4§87 {
Tax free profit on sale of UK buildings (doe o indexation allovwance} (1,707

Differential in tax rates (2,666} (21E5)
Prior year tax {overunder provided HO9R {L85}
Restatement of deferred 1ax balances die to income tax rake changes 70 i3
Tereenie bax eXpense (s operating peofls £1,221 9,047




COMPUTERSHARL LIMITED

RNOTES TO THE CONDENSED PRELIMIN

ARY CONSOLIDATLED FINANCEAL STATEMENTS

FOR TIEE {EALF YEAR ENDLED 31 BECEMBER 2063

4. AN TIONAL IAVIDIND INFORMATION
{Appendin 410 ifenr 5

Details of dividends declared or paid doeing or subseduent to the hadfvesr ended 31 December 2003 are as folkows:

Record date Payment date

Type Arncurd pee Toedal dividend Franked Foreign sourced

secarity agnrumt per dividend amoeunt
SeCUREY  Per Securily

3 Septemnber 2003 26 September HIO3 Firat 0,025 $E3.327.02% HELO250 -
F? November 2003 i December 03 Reset 517573 4,158,890 $2.7575 -
£2 March 28004 26 Mazch 2004 interim SH.03G SEE 08 G20 H6.0360 -
2§ May 2064 31 May 204 Reset 517573 54,158 890 517573 -
5 DIVIDEND REINVESTMENT PLANS
fAppendin 410 ifem GF
The compaey has no dividend resavestinen plass in operabion.
. RETAINED EARNINGS Dec-03 Ju-03

S04 K600
Retained prodits at the beginning of the financial year F28.366 §33.781
Ordieary dividends provided for or paid (13,529} (13421
Heset preference dividends provided for or paid {4, 139 (8,255
Net prodit floss) attrtbutable te members of Computershace Limited 42 387 143,256
Retassed profits at the end of the financial year [33 065 i35 366
7. NTA BACKING Dec-03 Jun-03
FAppendin 410 it 3
Mot rngible asset backing per ordinary share LRI SO0y

8 CONFROLLED ENTIFIES ACQUIRER OR MEPOSED OF DURING THE PERIOD

{Appendic 41 iens 4

{a) ACOUIRED

Mape of entity

Date conteed ained

Contribeeicn ko profie from ordinary activities affer tax, in
the ciarrend poericed, where meakerial

.o From ordinary setbvities after tax during the whole of
the previcns coresspording period, where material

Creargeson Shareholder Cogmmunications
2-Dhee-03
3 Not material

(239734213

Mate: The lass fom aedinary activities after fes during the whole of the previous corresponding period represents amaounts earned by the CGeargeson Sharehoider
Cermmunication Group for te period | iady 2000 to 31 December XHE. The Georgesen Sharehobder Comminnication Ciroup was acgthred by the Comgpedershare Giroup
o 2 Diecember 2003 The amourd disclosed is based on U5 GAAP accounting records feanslated @1 the sverage exchange eate for that perind.

Magyse of entity

Date conteed zained (increased from a 4925 helding)
Comntribeicn ko profie from ordinary activities after tax, in
the currend perind, where neaterial

Profit from ordinary activities after max during the whobe of
the previonus coressporeding period, where material

There have been so disposals of controtled eatities during the pertod.

Comnpretershare Gmbl {formerly Blewtsche Borse Computershase CGrabb)
31-Dee-i13
3 Not material

& Mot materisd




COMPUTERSHARL LIMITED
RNOTES TO THE CONDENSED PRELIMINARY CONSOLIDATED FINANCIAL STATEMENTS
FOR TIEE {EALF YEAR ENDLED 31 BECEMBER 2063

9. ASSOUIATES AND JOENT VENTURE ENTITIES
{Appendin 410 ifens 7

Mame Princigle Aciitivies {rnership laterest Apergmate share of Tetained Crontribution to net profii, where

pra cag), where material miterial

Dee 13 Dec 02 Brec 113 Dee {12 Dee {13 Dee {12

i %a ARG AT AT AT
Chelrmer Limited Cempputer Techpology Services it 0% { 0 4] 8
Computershare Gmbl® Tewestor Services Gerrnary 1€H2% i 1ei i [¢] [1,872) {238}
Pepper technobostes AG Sharchelder Relatonship 36.65% 26.65% (2973 [¢] (1533 [£:53]

Manapamant Sarvices

The Wational Regtstey Company  Investor Services Bussia 26 8T (%5 133 1t 558 i
Tistal 58 [t} (1,467} $323)

* Formerly known as Devtsche Barse Comptershare GinbiH, On 3§ December 2003, the Compautershare Group acquired the remaining 51% of Deasche
Baese Comgpredershare Canbid

15 OFHER SIGNIFICANT INFORMATION
Refer to attached Market Announcesent.

11 COMMENTARY ON RESULTS
Refer to attached Marker Announcesnent.

TP EARNINGS PER SHARE
Half Year ended 31 Decembaer 2003
Cateubstion Calewlation of  Caledation of  Caleulation of
of Bagie PS5 Dikated PS8 Moereabised Morrnalized
Basic EPS Diibeted FPS

SO0 S5 SO0 hIEALE

Carnenes per shaze (cents per share) A3 7.08 &40 .34
Met proflt 42,817 42,857 42,817 42 HE7
Crutsede equity interest (grofityioss (4303 (43400 (4303 {434}
Exciwsion of normalising transactins

Profit an sale of properties 4] [¢] (5,650} {5,650
Dividends on resel preference shares [EREN) ¢] [EREN) {3
Net profit 35,228 42 387 32,338 36,647
Weighted average number of ordinary shares used as A2 0096 353 A2 0096 353
desminator i caleulating basie sarnings per share
Waighted sverage nwmber of ordinary and potential ordinary SUR AT 144 SR 05T E4Y

shares nsed as denominator in caleulating diluted earnings
per shase

Detatts of AHotrment, eonversion B or sebseription for ordinary shaes bebween reporting date and Heme of completion of this report.

Datw Raason {ss0e Prive Nunsher of
shares

Esnployee options exercised 0 -

Esnpbovee opticns 0 -

There have been mo issues of ordinary shares between reporting date and time of cosnpletion of this report.



RNOTES TO THE CONDENSED PRELIMINARY CONSOLIDATED FINANCIAL STATEMENTS
FOR TIEE {EALF YEAR ENDLED 31 BECEMBER 2063

FLE EARNINGS PER SHARE contined... ...

Crgployee options on issue Sl are net dilutive and therefore aot included in the cateubirtion of dilured EPS are as follows:

Expiry dite fxereise Price Number of options
31/05/2004 5A3.500 122,000 AR
31/05/2004 544.42 132,000 AR
31/05/2004 544.500 200,000 Als
10/01/2005 5A8.830 2884050 Als
B/03/2605 BA7. 10D 304,000 AR
8/05/2005 548.810 118,250 A
11/06/2005 5A8.810 30,000 Als
10872008 SA7.35 31.000 Als
WO7I2008 SA7.32 20,000 AR
14/07/2005 SA7.85 264,000 AR
7108/2005 SAB.0C0 1,024,000 Als
14M11/2005 SAB.000 67,000 Als
24/08/200% SA7. 870 9,000 A
28/11/2005 5AD.188 58,200 AR
20/01/2006 5A5.820 13.953 Als
2510112006 SA7.AD 58.000 Als
2610312006 SA5.69 22,000 AR
31/05/2006 BA7.35 487,000 AR
31/05/2006 SA5.35 347,500 Als
11082008 SAE85 1,050,000 Lt
108f2008 SA5.34 2,500 AR
108f2008 BA7.35 74,000 AR
108f2008 SA5.35 101,250 Als
106f2008 SA5.35 802,000 Als
108f2008 SA5.95 1,363,000 AR
30/06/2008 SAG.15 463,250 AR
S/0212047 BAZTY 25,000 I3
5I02/2007 BA2TT 34.000 I3
5I02/2007 BA2TT 25,000 I3
5I02/2007 BA2TT 45.00C I3
5I02/2007 BA2TT 1,288.10C I3
5/02/2007 BA2TT 513,000 I3
5I0272007 5A2.52 110,000 I3
SI03/2007 SAZ B2 182,000 I3
26/04/2007 5A2.58 30,000 I3
26/04/2007 5A2.58 30,000 I3
26/04/2007 SA2.55 40,000 JE
13,354,053

Options in the above table that were not inciuded in potemtiad ordinary shares for the purposes of the 31 December 2003 diluted carnings per shase are marked with an “A"
i the tabls above.

Options in the above table that were not included in potentiad ordinary shares for the purposes of the 30 fusse 2003 dilured earnings per share are marked with an "3 in the
Eable above.

L2 RETURNS TO SHAREHQLDERS

Between 3 fanwary 20604 and 24 Febroary 2004 the company bought beek 145 5328 preference shares af an average cost per share of SE03.63, giving a total Tuyback cost of
15081749 The shares bought back represent 9. 7% of Tssued prefereace shares a1 the reporting date.



COMPUTERSHARL LIMITED
RNOTES TO THE CONDENSER PRELI? ARY CONSOLIDATLED FINANCEAL STATEMENTS
FOR TIEE IFALF YEAR ENDLED 31 BECEMBER 2063

FL3 SIGNIFICANT FEATURES OF OPERATING PERFORMA

Refer to attached Marker Announcesnent.

H.4 RESULTS OF SEGMENTS

The consotidated entity operates predominantly n six business segments: lovestor

"

Fserviees, Man serviees, Plocament serviees, Analytios serviees, Corporate and

Technoogy sarvices. The Investor services operations comprise provision of registry services. The Plan services operabions comprise the peovision and managemerd of

employee share plans. Docwment services apeeations eormgrise lager imaging, @

tebhizent mailing, scanning and electronde delivery, The Asia peooraphie seement ineludes

Hong Kong and Philippines. inkersegent charges are al eormal comemercial rates, Refer to the aftached masker announcement for additional commantary on segment

resalts.

PRIMARY BASIS — Business Segments Decenber 2003

AMajor business Anabylics Corpuraie Docuznent Invesior Flan Serviess Tochnoboy inall, df T dicwied Tolal
segnsents Serviees Hervices Serviees Hervices Edimainations
BidHy's KO0 SO007s BibHy's LR HCEN] SO007s SO007s SO007s

Resenue
Tisgemal rosorse T.A08 65,442 20,4991 33582 TEGS 446,354
IElersograeng Tevemn 25 2H,252 249 495 L ey b 50,750 (112,731 il
Fotal segment revenae 7624 YI,604 5,480 A 545 33, TR2 55615 (111,035 446,354
Serment Resolt
Prredil frenz cordinary

artivigies tefon: 1,448) (1,385% AR5 #1277 3,307 G007 a3t 340538
Income tax sxponse 4 H
Profil frens crdinany.

activitios affer tax
Bepregialion 12 1157 1,391 3448 G5 a.il8 4] i2.211
Amerisston Goodwild 441 kil 4§7 12,362 1,305 C1,335) G £1,187
Crher nen-cash expens s GHZ 04 a6l Gt i21 4] I31R
Liabilities
Fatal sepment Liabilios iEs 38, G 8,19 i34 0 30,535 12 530 658 447, 560
Assets
Foal sugment assels 15,230 1,002,441 43,142 Hob414 SZE5T 435521 (996,537 1,001,404
Carrying valise of
invesiments io associafes anl% Q1%
invhuled in segsnent wisets G.61%
Segmoent autois
acyuired during the
reporfing poriod:
Invesliinds 44 1,558 0 i67, 366 4] 0 4] 165, 3604
Propery, planl & couipsent 0 E¥E 1,075 2147 [ 4] 7,239
Fotal Ll 2,430 1,074 64,507 i 4] 176,603




RNOTES TO THE CONDENSER PRELIMY
FOR TIEE EALF YEAR L

PRIMARY BASIS — Business Segments December 20612

COMPUTERSHARL LIMITED

RY CONSOLIDATED FINANCEAL
NIAE? 31 DECEMBER 2063

STATEMINTS

Major hosiness Anabylics Corpuraie Docuznent Invesior Flan Serviess Tachnok i df T dicwied Tolal
segnsents Serviees Hervices Serviees Hervices Edimainations
SiEHs b HLER KOs SiMEHY's L2 ELE KOs KOs KOs

Revenue
Tisgemal rosorse a5 3737 149,040 268,108 0,648 b ) 3486935
IRlersegEacnE ey il 5302 2T HYT 3,739 117 A4 (151,372 i
Fotal sepment revenae 7289 37,719 40,73% 271,847 19931 54 HGR (126592 348,695
Serment Resolt
Prafil frene ordinary

activizies hofine 1 (113% (0058 1,037 13,250 5,876 {34710 2557 §3.804
Income tax sxponse 9047
Profil frens crdinany.

activition after lax 4817
Bepregialion 14 1,269 1,641 30l 1000 9705 L3 §2H30
AmglissEon Coodwili 473 47 13,07 1455 ies! 4] i, |83
Crher nen-cash expens s A 5% 1,388 2 63 4] 713
Linbilities
Fatal sepment Liabilios 2399 162 456 24 585 i13,192 Qo %563 14,501 332089
Assets
Fotal segment assels 24509 EEINRE 36,030 Tea51 3A0H 42,253 [EERRHN] Q50870
invesiments o associntes
invhuled in segshent wissely i 4 o 10,434 1,942 s ) 2376
Begment asiofs
weguived during the
reporiing posiod:
Invesloinds [ il 0 271 0 [ O T
Prreqrerty, planl & couipsnent 33 |58 5602 4,055 &7 3201 4] il,494
Fogal 33 1,589 562 4,304 a7 3211 4] i1,765




COMPUTERSHARL LIMITED
RNOTES TO THE CONDENSER PRELI? ARY CONSOLIDATLED FINANCEAL STATEMENTS
FOR TIEE {EALF YEAR ENDLED 31 BECEMBER 2063

SECONDARY BASES — Geographic Scgments Decenber 20053
Major gesgraplic Asin
Senents

SiEHs
Revemse

Txgernal revenuse

12.05%

Ausiralia &
Now Foulard

SGiny's

122,040

Lanada

KOs

66 B0

Sowih Africa

SiMEHY's

18, 74%

Lindied
Kingdom &
treland
L2 ELE

147,381

LiSA

KOs

dicwied Tolal

KOs

1,634

KOs

446,334

Hegment Resalt

Trredfil frennz cordinary
activigos hefone g
Income tus sxponse
Profil frens crdinany.

activitios affer tax

Asspls

Fotal segment assels

1.4078,524

11,495

257,555

551

31,997

16,615

a2

(996,557)

54,038

183213

42,317

1,406 | 404

Begment asiofs
acyuired during the
reporting pesiod:
Inveslimenss

Propuery, planl & couipsent S
g

1,093

e
55

A0
1,114

Fotal

1,093

[EE

BRIE

T6063 8

SECONDARY BASES — Geographic Segments Decenber 20082
Major gesgraplic Asia
Senents

SiEHs
Rovemse

Txgernal revenuse

15852

Ausiralia &
Now Foulard

SGiny's

943

Lanada

KOs

Sowih Africa

SiMEHY's

15,540

Lindied
Kingdom &
treland
L2 ELE

1400, 3464

L5A

KOs

L
sy
L
e

T

dicwied Tolal

mnlieng

KOs

1,580

KOs

348,695

Hegment Resalt
Prafil fren: crdinanye
aciivizios hefone

Sncome lax

Incame tas sxpense
Profil frens crdinany.

activitios affer tax

Asspls

Total sepment assely

65,274

951,345

241,470

34,924

14,008

203,714

PR

[EERRHN]

458 870

Begment asiofs

acyuired during the

reporfing poriod:

Inveslminds a7

Preperty, planl & cguigsent 2344

1,419

G

176
2,640

2875

i

T

£1,994

Fagal 315

|, 437

G

2875

i

i1,7465




COMPUTERSHARL LIMITED
RNOTES TO THE CONDENSED PRELIMINARY CONSOLIDATED FINANCIAL STATEMENTS
FOR TIEE {EALF YEAR ENDLED 31 BECEMBER 2063

TS FRENDS IN PERFORMANCE
Refer to the attzehed Market Announcement.

H.6 OVTHER FACTORS THAT AFFECTED RESULTS IN THE PERIOI OR WHICH ARE LIKELY VYO AFFECT RENULTS IN THE FUTURE

Refer to the atezehied Market Announcerent.

12, RECONCIHLEATION OF NET PROFIT AFTER TAX TO CASHFLOWS FROM QOPERATING ACTIVITIES
Dec-43 Dee-02
S006 KO0
et prodit afber inconme tax 42517 4,857

Adiustrnents for nor-cash incoms and expense items:

- Ineresse in bad delt provision 8

- Depreciation and Amortisation 26781

- Dscount o aequisition 8

- (Proditpioss on sale of property, plam & equipment 8

- (Presfit)boss o sale of Bevegtrents {

- Share of net profivlioss) of associttes accounded for wsing equity method 8

- Uhiher (206) 37
- Chanpes iy assets aed Jabilities

- {nerease)decrease in poecunts receivabla (4687 G H05

- {Inerease Ydeorease i current tax assets (7. 768) {635}

- {Inerease Ydeorease in deferred tax assets TE {h2ET)

- {{JJL-JL.:I. l..'].‘;d\.\..a\'. 15 10 IITvestments 176 8

- {Inerease Ydeorsase in other assers TS 232

- inerease A decrease) i pavables 21618 {727

Adecrease) i clrrenk neone tax liabilides (3,786 {3,857

deerease) in provisions (HG7TY 228

efdecrease) in deferred incoms tax Habilities (1413 3,546

decrease) in other jablity [SLEY {23t}

- Ineregsed decrease) in reserves (1] {2842

Metcash provided by operating ackvities 42,362 33453

15 ALFAT
{Appendic A1) fiem 9)
This eeport s based on gecounts which have been reviewed.
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COMPUTERSHARE LIMITED
AND ITS CONTROLLED ENTITIES
DIRECTORS® REPORT

The Board of Divectors of Computershare Limited has pleasure in submitting its report in respect of the financial half-
vear ended 31 December 2003,

PIRECTORS
The names of the directors of the Company in office during or since the end of the half-vear are:

Philip I3 De Feo

William E Ford

Peter § Griffin (resigned 11 November 2003}
Penelope I Maclagan

Christopher I Morris

Alexander § Murdoch

Anthony N Wales

Thomas M Butler

Unless otherwise indicated, all directors held their position as a divector throughout the entire halfevear and up 10 the date of
this report.

PRINCIPAL ACTIVITIES

The principal activities of the consolidated entity during the course of the financial half-year were the operation of computer
technology services, operation of share regisiries, including the administration of employee share and option plans and the
provision of software specialising in share registry, finaneial and stock markets. In addition, the Group also offers corporate
trust services and acts as trustee for clients” debt offerings in certain markets and provides share ownership and other
investor relations services through its Analvtics businesses and print and mail distribution serviees through its Document
Services businesses.

Computershare is a registered securities transfor agent. In addition, certain subsidiaries are Trust companies whose charters
include the power to accept deposits, primarily acting as an escrow and paving agent on behalf of customers. [n certain
jurisdictions the Group is subject to regulation by certain federal and state agencies and undergoes periodic examinations by
those regulatory agencies.

There were ro significant changes in the nature of the activities of the consolidated entity during the halfevear.
CONSOLIDATED PROKIT

The consolidated profit of the consolidated entity for the halfevear was $42,387.415 afier deducting Income tax and outside
equity interests.

DIVIDENDS

The following dividends of the consolidated entity have been paid, declared or recommended since the end of the preceding
finaneial vear:

Ordinary shares

A final dividend in respect of the vear ended 30 Fune 2003 was declared on 28 August 2003 and paid on 26
September 2003, This was an ordinary dividend of 2.5 cents per share amounting to $13,327.923 fully franked at
3%,

+  Aninterim ordinary dividend recommended by the directors of the company in respect of the current financial
vear, 10 be paid on 26 March 2004, Is an ordinary dividend of 3.0 cents per share amounting to $16,498,020 fully
franked at 30%. The dividend was not declared until February 2004 and accordingly no provision has been
recognised at 31 December 2003,



Hesef preference shares

+ A reset preference dividend of 5.3% per annum amounting to $4,138,899 franked at 30% in respect of the 6
months ended 30 November 2003 was paid on 1 December 2003,

+ A reset preference dividend of 5.53% per annum franked at 30% in respect of the 6 months ended 31 May 2004 will
be paid on 31 May 2004,

REVIEW OF OPERATIONS

The Group has recorded an operating profit before tax of $54.04 million for the halfevear ended 31 December 2003
(2002:513.9 million). Halfevear revenue is up 28% to $446.4 million (2002:5$348.7 millon) and the Group's earnings
before interest, tax, depreciation and amortisation {EBITDAY increased by 36% 10 $85.8 million (2002:$54.9 million).
Net profit attributable to members 18 up 986% to $42.4 mitlion from $3.9 mitlion.

The result for the six months to 31 Diecember 2003 reflects the improvement in market conditions, particularly in the
Asis Pacific region combined with the benetits derived from cost reductions in the last vear resulting from the
restructuring undertaken. During the six month period the company was pleased to announce the acquisition of US
based Georgeson Shareholder Communications Group on 2 December 2003, The Board believes that this acquisition
cements Computershare’s presence in the US and will offer significant synergies and leverage opportunities in the
future.

SIGNIFICANT EVENTS AFTER BALANCE DATE

No matter or circumstance has arisen since the end of the halfyear which is not otherwise disclosed within this report or in
the consolidated financial statements, that has significantly or 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 vears, except
that on 2 February 2004 Computershare Limited announced that it is entering the Indian securities and mutuat fund registry
market through the purchase of & 30% share in [ndia’s leading securities and mutual fund regisiry business, owned and
operated by Karvy Consultants Limited. Karvy's existing regisiry business will be renamed Karvy Computershare Private
Limited.

Also, on 3 February 2004 Computershare Limited signed a letter of intent with shareholders to move to full ownership of
Pepper Technologies AG for a consideration of approximately $18.5m.

{ne. for a net cash consideration of $31.2 million.

Between 3 January 2004 and 24 February 2004 the company bought baek 143,528 preference shares at an average cost per
share of $103.63. The shares bought back represent 9.7% of issued preference shares at the balance sheet date.
ROUNDING OF AMOUNTS

The parent entity s a company of the kind specified in Australian Securities and Investments Commission Class Order
O8/0100. In accordance with that class order, amounts in the consolidated financial statements and the Directors” report
have been rounded to the nearest thousand dollars unless specifically stated 1o be otherwise.

Signed in aceordance with a resolution of the directors.

g
. P — e
A. 8. Murdoch, Chairman C. 1. Marris, Managing Director

26 February 2004



COMPUTERSHARE LIMITED AND TS CONTROLLED ENTITIES
CONDENSED STATEMENT OF CONSOLIDATED FINANCIAL PERFORMANCE
FOR THE HALF-YEAR ENDED 31 DECEMBER 2083

Note 31 December 2663 31 December 2002

5000°s $006°s
Hevenues:
Sales revenue 2 378,222 342,462
Other revenues from ordinary activities * 2 68,132 6,233
Total revenue from ordinary activities 446,354 348,695
Expenses:
Dyirect services 281,712 268,496
Technology services 44,893 32,670
Corporate serviees * 60,436 0,880
Borrowing costs 3,788 3,785
Total expenses 390,849 334,831
Share of net profit / (lossy of associates accounted for using the equity (1,467} [
method
Profit from ordinary activities before income tax expense 54,038 13.864
{ncome tax expense refating to ordinary activities £11,221% {9,047
Net Profit 42,817 4,817
Net Profit attributable to outside equity interests {4300 {915)
Net Profit attributable to members of the parent entity 42,387 3,502
Net exchange difference on translation of financial report of
selfesustaining foretgn operations {21.641) 676
Total revenues, expenses and valuation adjustments attributable to
members of the parent entity and recognised directly in equity {21,641} 676
Total changes In equity other than those resulting from transactions with
OWRETS a5 OWhers 20,746 4,378
Ordinary dividends provided for or paid G G
Preference dividend accrued 701 4,159
Basic earnings per share {cents per share) 7.05 0
Normalised basic earnings per share {cents per share) 600 (.8
Diluted earnings per share {cents per share) 7.08 0.6
Normalised diluted earnings per share {cents per share) 6.14 1.4

* Includes the proceeds and disposal costs respectively associated with the sale of the UK premises (refer note 3).

The ahove Statement of Financial Performance should be read in confunction with the accompanying notes.



COMPUTERSHARE LIMITED AND [TS CONTROLLED ENTITIES
CONDENSED STATEMENT OF CONSOLIDATED FINANCIAL POSITION AS AT 31 DECEMBER 2083

31 December 2063 3 June 2663
$6060°s S0600°s

CURRENT ASSETS
Cash assets 02,229 60,828
Receivables 159,460 132,220
Oither financial assets 35,070 36,633
{nventories 3317 3,904
Current tax assets 9368 941
Oither 11,863 11,132
TOTAL CURRENT ASSETS 311,307 245,698
NON-CHRRENT ASSETS
Recetvables 1,143 1,049
{nvestments accounted for using the equity method 9.618 15,843
Other financial assets 14,829 15,086
Property, plant & equipment 652,932 133,616
Deferred tax assets 37472 47,175
{ntangibles — goodwill 593,925 431,502
Oither 176 4,432
TOTAL NON-CURRENT ASSETS 750,097 648,708
TOTAL ASSETS 1,061,404 894,406
CURRENT LIABILITIES
Pavables 142,714 111,044
{nterest bearing Habilities 9,80} 5,564
Current tax Habilities 1,508 3,876
Provisions 23,081 24,287
Oither 2,286 2,564
TOTAL CURRENT LIABILITIES 181,389 149,340
NON-CURRENT LIABILITIES
Pavables 331 K
{nterest bearing Habilities 240,314 132,923
Deferred tax Habilites 14.731 15,568
Provisions 6,458 5,177
Oither 4.341 2,991
TOTAL NON-CURRENT LIABILITIES 266,171 136,639
TOTAL LIABILITIES 447,560 3{15,990
NET ASSETS 613,844 588,407
EQUITY
Contributed equity — ordinary shares 348,046 324,881
Contributed equity — reset preference shares 147,193 147,195
Reserves {30,548} {17.907)
Retained profits 153,065 128,366
Total Parent equity interest 608,758 582,535
Ouiside equity interest in controlled entities 3,086 5,872
TOTAL EQUITY 613,844 588,407

The above Statements of Financial Position should be read In confunction with the accompanyving notes.



COMPUTERSHARE LIMITED AND TS CONTROLLED ENTITIES
CONDENSED STATEMENT OF CONSOLIDATED CASH FLOWS
FOR THE HALF-YEAR-ENDED 31 DECEMBER 20663

31 December 2003 31 December 2062

S000°s S000°s
Cash flows from operating activities
Receipts from customers 371,308 332,940
Payvments to suppliers and emplovees {305,047 {3041,362)
Austrabian net GST (paid) / refunded {5,161 {3,953}
Dividends received 6d 5
{nterest received 1,778 1,394
{nterest and other costs of finance paid {3.891) {3,774}
{neome taxes paid {16,489) {13,194}
Net operating cash flows 42,562 33,053
Cash flows from investing activities
Payments for investment in subsidiaries, net of cash acquired {refer Note 3) {156,261) {1,542)
Payments for investment in associated entities (refer Note 53 {678) (14,434)
Payments for purchase of businesses (refer Note 5) - -
Payments for purchase of controlled entities (refer Note 4) - -
Payment for investment in unrelated entity - -
Payment for investment in joint venture {refer Note 33 “ “
Payments for investment in Hsted entities {1,713} 271)
Payments for investment in unlisted entities {48) “
Payments for property, plant and equipment {7,239} {11,494}
Proceeds from sale of property, plant and equipment 32,583 46
Proceeds from sale of investments 7.883 276
Other {1,055) .
Net investing cash flows {106,518) {23,815)
Cash flews frem financing aetivities
Proceeds from issue of ordinary shares 935 1,014
Proceeds from issue of preference shares - -
Proceeds from borrowings 241,126 178.334
Repayment of borrowings {123,369 {129,086)
Dividends pald - ordinary shares {13,529) {17,593)
Dividends paid — reset preference shares {4,137} -
Dividends pald to outside equity interest In controbled entity {456) -
Proceeds from {inance leases 736 1,423
Repayment of finance leases {265 -
Settlement of deferred acquisition “ (30,772)
Other {48 -
Net financing cash flows 98,969 2,920
Net inerease / {(decrease) in cash hekl 35,013 12,157
Cash at the beginning of the {inaneial period 60,828 74,327
Exchange rate variations on foreign cash balances {3,612} 323
Cash at the end of the financial period 92,229 86,807

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.



COMPUTERSHARE LIMITED AND TS CONTROLLED ENTITIES
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED 31 DECEMBER 2803

1. ACCOUNTING FOLICIES

Basis of Preparation

This general purpose financial report for the interim halftyear reporting period ended 31 December 2003 has been prepared
in gecordance with Australian Accounting Standard AASB10G29 - “Interim Financial Reporting™, other mandatory
professional reporting requirements {Urgent Issues Group Consensus Views), other authorative pronouncements of the
Australian Accounting Standards Board and the Corporations Act 2001,

This interim financial report does not include all the notes of the tvpe normally included In an annual financial report.
Aceordingly, this report is to be read in conjunction with the annual report for the vear ended 30 June 2003 and any public
announcements made by Computershare Limited during the interim reporting period in zecordance with the continuous
disclosure requirements of the Corporations Act 2001 and Australian Stock Exchange Listing Rules.

This financial report has been prepared in accordance with the historical cost convention and does not take account of
changes in either the general purchasing power of the dollar or In the prices of specific assets.

Where necessary, comparative figures have been adjusted to conform with changes in presentation in the current period.

Linless otherwise stated, the zecounting policies adopted are consistent with those of the previous financial year and
corresponding interim reporting period.

Expenses
Direct services expense Includes all the divect client refated activities of providing share registry and corporate trust
services, integrated mailing services and other services, including related depreciation and amortisation charges.

Technology services expense refates to the activities of the in-house service provider, Computershare Technology Services,
which is engaged in the development and maintenance of information technology solutions for securities markets, including
related depreciation and amortisation charges. Products include regisiry systems such as COSMOS and SCRIP, Securities
Trading Systems {ASTS), Order Routing Systems {ORMS) and other products. Further details can be found in the Report to
Shareholders for 30 June 2003,

Corporate serviees include expenses relating to corporate accounting, taxation, legal, business development, human
resources, CEO's office, Board and other Hems of a similar corporate nature, including related depreciation and

amortisation charges.

Further details can be found in the Report to Sharcholders for 30 June 2003,



COMPUTERSHARE LIMITED AND TS CONTROLLED ENTITIES
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED 31 DECEMBER 2083

Consolidated
31 December 2003 31 December 20062
3600°s $600°s
2. PROFIT FROM ORDINARY ACTIVITIES

Profit from ordinary activities is after crediting the following revenues:
Sales revennes
Rendering of services 378222 342,462
Other revenues
Net foretgn exchange gains 1,412 238
Dividends received
- from other persons 64 5
Interest received 1.675 1,757
Rent received and sub-lecase rentals 1,180 20036
Gross proceeds from sale of investments and plant property and equipment 60,476 323
Other revenue items in total 3.325 1.872

68,132 6,233
Total revenues 446,354 348,603

3. INDIVIDUALLY SIGNIFICANT [TEMS

{ncluded in the condensed statement of consolidated financial performance are the following individually stgnificant items -

The sale and teaseback of Computershare Limited’s premises in the UK (the Pavilions) comprising of land and buildings:

$600°s
Sale Proceeds 51.834
Written down value 46,144
Ciain on sale 5.600

{n the half vear ended 31 December 2002 individually significant Hems included income tax expense of $4.7 million
resulting from future Income tax benefits arising from tax losses not being brought to account in the peried ended 31
December 2002 and costs associated with redundancies and early lease terminations, including a provision for surplus lease
space of $4.6m.

4. CHANGES IN COMPOSITION OF THE ENTITY - CONTROLLED ENTITIES ACQUIRED

On 2 December 2003 Computershare Limited acquired a 100% ownership of Georgeson’s Shareholder Communications Ine.

On 31 December 2003 Computershare Limited increased i€°s holding in Deutsche Borse Computershare GembH from 49% to
1004, Deutsche Borse Computershare GmbH is now known as Computershare (OmbH.



COMPUTERSHARE LIMITED AND TS CONTROLLED ENTITIES
NOTES TO THE FINANCIAL STATEMENTS
FOR THE BALF-YEAR ENDBED 31 BECEMBER 20063

5. CHANGES IN COMPOSITION OF THE ENTITY - ACQUISITION OF BUSINESSES

The following controlied entifies were acquired by the consolidated entity at the date stated and its operating results have been
included in the Condensed Consolidated Statement of Financial Performance from the relevant date.

Business acquired Date Acquired Consideration paid
$600°s

Georgesons Shareholder Communications (GSC) 2 December 2003

Total assets acquired ineluding Goodwill on acquisition * 185,300

Total consideration paid 185,306

* Goodwill on the acquisition of GSC comprises cash consideration of $164.7m, issued equity of $22.6m and directly
attributable costs of acquisition. The falr value of net assets acquired includes a restructuring provision of $12.0m, primartly
relating 1o lease termination costs on selected plobal properties, which Is not included in the consideration paid as disclosed
above.

Computershare {mbld 31 December 2003
Total assets aequired ineluding discount on acquisition ** 4]
Total consideration patd 4]

#* Total assets zequired includes a discount on acquisition of $2.9m.

6. CONTINGENT LIABILITIES

Contingent liabilities at balance date, not otherwise provided for in these financial statements are categorised as follows:
a} Guarantees and Indemnities

Guarantees and indemnities of $360,000,000 (30 June 2003: $240,000,000} have been given to the consolidated entity™s
Austratian Bankers by Computershare Limited, Computershare Technology Services Pty Limited, CDS International
Limited, Computershare Document Services Limited, Computershare Investor Services Pty Limited, Computershare
New Zealand Limited, Computershare Investor Services Lid {incorporated in N2, Computershare Ltd (incorporated in
UK, Computershare Investor Services PLC, Computershare Inc, Computershare Investor Services LLC,
Computershare Investor Services (Ireland) Ltd, Computershare Finance Company Pty Ltd, Computershare Technology
Services (UK Lid, Computershare Analytics {UK) Limited, Computershare Financial Services Ine, ACN 081 4133 752
Pty 1.td, Computershare Investor Services [ne, Computershare Canada Ine, Computershare Finance LLC,
Computershare Investments (UKW No. 2} Lid and Computershare Investments (UKW No.3) Limited as security for
Computershare Finance Company Pty Lid’s facilities.

Guarantees of $3,994,703 (30 June 2003:54,544,341) have been given by Computershare Limited as security for bonds
in respect of leased premises.

Guarantees of $2,000,000 (30 June 2003:53,001,200) have been given by Computershare Investor Services LLC as
security for payroll administration services in USA.

Bank guarantees of $270,000 (30 June 2003:5270,000) have been given in respect of facilities provided to
Computershare Clearing Pty Lid.

A bank guarantee of $250,000 (30 June 2003:3230,000} has been given in respect of factlities provided to Sepon
Australia Piy Lid.

A bank guarantee of $199,500 (30 June 2003:3130,000) has been given in respect of factlities provided to
Computershare Investor Services Pty Lid.



COMPUTERSHARE LIMITED AND TS CONTROLLED ENTITIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE BALF-YEAR ENBED 31 BECEMBER 2003

A bank guarantee of $820,350 (30 June 2003:niH) has been given in respect of factlities provided to Computershare
Document Services Piy Lid.

A bank guarantee of $233.614 (30 June 2003:3256, 786} has been given by Computershare Technology Services Pty Lid in relation
0 Certalts customer contracts.

Bank guarantees totalling $1,078,067 (30 June 2003:$2,006,465) have been given by Computershare Trust Company of
Canada and Computershare Investor Services Ine in respect of standby letiers of eredit for the payment of payroll.

b} Legal matters

Certain commercial claims in the normal course of business have been made against Computershare in various
countries. The directors, based on legal advice, are contesting all of these matters. The majority of these claims are
covered by insurance. [t 15 considered unlikely that any material Hability to the Group will eventuate.

¢} Other

As noted in this financial report the Group is subjeet to regulatory capital requirements administered by certain LS and
Canadian banking commissions and by the Financial Services Authority in the UK. These requirements pertain to the
trust company charter granted by the commissions and the Finanelal Services Authority. Failure to meet minimum
capital requirements, or other ongoing repulatory requirements, can initiate actions by the regulators that, if undertaken,
could revoke or suspend the Group's ability to provide trust services to customers in these markets. At all refevant
times the Computershare subsidiaries have met all minimum capital requirements. In addition to the capital
requirement, a trust company must deposit eligible securities with a custodian. The Group has deposited a certificate of
deposit with the Group’s custodian in the appropriate jurisdictions in order to satisfy this requirement.

Computershare Limited (Australia) has Issued a letter of warrant to Computershare Custodial Services Ltd. This
obligates Computershare Limited (Australia) to maintain combined tier one capital at Rand 300,000,000,

Potential withholding and other tax liabikities arising from distribution of all retained distributable earnings of all
foreign incorporated subsidiaries $8,163.410 (30 June 2003:57.113,160). No provision is made for withholding tax on
unremiited earnings of applicable foreign incorporated controlled entities as there is currently no intention o remit
these carnings o the parent entity.

In consideration of ASIC agreeing to allow $5,000,000 to form part of the net tangible assets of Computershare
Clearing Pty Ltd so that it can meet certain {inancial requirements under the conditions of its Australian Financial
Services Licence, Computershare Limited has agreed (o make, at the request of Computershare Clearing Pty Lad a
$3.0600,000 loan 1o if. Computershare Limited has agreed to subordinate its loan to any other unsecured creditors of
Computershare Clearing Pty Litd. The loan was made pursuant (o a deed of subordination dated 7 January 2004,



COMPUTERSHARE LIMITED AND TS CONTROLLED ENTITIES

NOTES TO THE FINANCIAL STATEMENTS
FOR THE BALF-YEAR ENBED 31 BECEMBER 2003

7. BEGMENT INFORMATION

The consolidated entity operates predominantly in six business segments: Investor services, Plan services, Document
services, Analytics services, Corporate and Technology services. The Investor services operations comprise provision
of registry serviees and shareholder communieation services. The Plan services operations comprise the provision and
management of emplovee share plans. Document services operations comprise laser imaging, Intelligent matling,
scanning and electronic delivery. Intersegment charges are at normal commercial rates.

PRIMARY BASIS - Business Segments

December 2003
Analyvlics Comporate Document fnvestor Plan Technology Plaadlocated Consolidaged
Servioes Services Services Serviees  Services Services Total
Major basiness seements Ky FHHYy 00y SO0y BTy SOHYs 000 000
Bevenue
External revenus 7,398 63 442 20,99 297,222 43382 7.865 i.654 446,354
fnisrsesment revenue 26 28,252 20 (149 4426 2000 50,756 LEEZ 7R3 (}
Total sepment revenue 7,624 3,604 S0 301,648 43 782 58,613 {EEE099) 446,354
Semineni Besull
Profitfloss) from ordinary detivities
before meotse fax {1.446) {1.585) 5,859 43,277 3,307 5,647 929 54,038

fneoame tax expense

Profit froen oedinary activities

(22

aflsr mooms tax 42 Ri7
Prepreciation 12 EETT 1,39 3448 63 6,118 5} i221
Arsortisation goodwil] 441 i 4517 12,362 £,303 {1,338} 5} 13,487
Crther nosr-cash expenses 4 662 a4 963 66 121 (} 2318
1iabilities

Total sepment liabilities 1,859 238,986 8199 134,793 31,333 £2,335 20,658 447 560
Assels

Total sepment assels 18,236 FOO2AEE 43,142 BOB 414 52237 43,321 {996,357} 06140
Carrying valac of investmends in

associates included in segmend assets - DHEY - - - - - G618
Sepmend assefs acqaired during the

reperiing period:

fnvestiments 46 FOSY (} 167 360 fl 4] (} 169 364
Properly, plant & equipresnt 3] 474 3.079 2147 [3] 3,529 (} 1.239
Total 16 2436 1079 165 307 H 3,520 (} 76 603




COMPUTERSHARE LIMITED AND TS CONTROLLED ENTITIES
NOTES TO THE FINANCIAL STATEMENTS

FOR THE HALF-YEAR ENDED 31 DECEMBER 2083

7. SEGMENT INFORMATION CONTINUED....
PRIMARY BASIS - Business Segments

December 2662
Analyiics Comorate Docurment fnvestor Plan Technology Unallocated  Consolidaged
Services Services Rervices Services  Services Services Total
Major basiness segments S0Hrg FO00's FO00's 000 EO0g SO0 $O0G0' GGG
Revenne
Externat revenus 7,239 3737 19,040 268,108 40,648 223 1.680 348,695
fnfergesment revenus 34 33,082 27 693 3,739 (7T} 46 643 {131,372y -
Total sepment revenae 7,289 37,719 46,733 271,847 30031 34868 (129602} 348,695
Seqineny Resull
Profitfloss) from ordinary detivities
befire tmcorss fax {1,157 {5058} 3037 13,280 S.875 {3671 2,557 13,864
fneoame tax expense {9047y
Profit froen oedinary activities
aflsr mooms tax 4 Ri7
Prepreciation 14 £260 i.644 3021 HX) 9,793 {3080} 12,830
Arsortisation goodwil] 473 - 4517 13,047 £433 741 - 16,183
Othes nop-cash expenses 3 (1.323) 498 1,388 ;9 63 - 713
Liabilities
Total sepment liabilities 399 L62 436 29,588 113,152 L) 8,963 4,504 332,089
Assels
Total sepment assels 24,399 EEIRIE] 36,059 760,831 3L 42293 {887 0L} G54 870
Carrying valag of invesimends in
assoctates incloded in segment assels - - 160,434 R4 - 12,376
Sepmend assefs acqaired during the
reperiing period:
fnvestiments - - - 27 - - - 271
Properly, plant & equipresnt 32 380 562 4433 67 5211 - i1A94
Total 32 [380 562 4,304 &7 5211 - 11,765




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
NOTES TO THE FINANCIAL STATEMENTS
FOR THE BALF-YEAR ENBED 31 BECEMBER 2003

8. EQUITY SECURITIES ISSUED

Half-vear Halfyear
2063 2602 2063 20402
Shares Shares $°000 o000
issues of ordinary shares during the half-year
Exercise of options issued under the Computershare Limited
Emplovee Option Plan 545,000 1,017,841 965,127 1,014,571
Exercise of options issued to Citigroup 548,271 - - -
{ssued as part of the aequisition of Georgeson Shareholder 7,660,600 - 22,268,000 -
Communications
{ssued for no consideration:
Dividend reinvestment plan Issues - - - -
Emplovee share scheme issues 1,560,000 200,000 - -
Share buy back - {14.854.287) - {30,772,407)

9,503,271  (13.636.446) 23,165,127  (29,757.836)

9. SIGNIFICANT EVENTS AFTER BALANCE DATE

No matter or circumstance has arisen since the end of the halfiyear which is not otherwise disclosed within this report or in
the consolidated financial statements, that has significantly or 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 vears, except
that on 2 February 2004 Computershare Limited announced that it is entering the Indian securities and mutuat fund registry
market through the purchase of & 30% share in [ndia’s leading securities and mutual fund regisiry business, owned and
operated by Karvy Consultants Limbted. Karvy's existing repistry business will be renamed Karvy Computershare Private
Limited.

Also, on 3 February 2004 Computershare Limited signed a letter of intent with shareholders to move to full ownership of
Pepper Technologies AG for a consideration of approximately $18.5m.

On 19 February 2004 Computershare Limited announced its acquisition of the US based share plan managers, Transcentive
[nc. for a net cash consideration of $31.2 million.

Between 3 January 2004 and 24 February 2004 the company bought baek 143,528 preference shares at an average cost per
share of $103.63. The shares bought back represent 9.7% of issued preference shares at the balance sheet date.



COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES

15, EARNINGS PER SHARE

Half year end 31 December 2603
Farnings per share (cents per
share)

Net profit

Crutside equity interest
(profity/lioss

Exelusion of non recurring
transactions — sale of land &
buildings

Dividends on reset preference
shares

Net profit

Weighted average number of
ordinary shares used as
denominator in calculating basic
earnings per share

Weighted average number of
ordinary and potential ordinary
shares used as denominator in
caleulating diluted earnings per
share

Half year end 31
December 2602

Farnings per share (cents per
share)

Net profit

Crutside equity interest
(profity/lioss

Exelusion of non recurring
transactions — redundancies and
early lease terminations
Dividends on reset preference
shares

Net profit

Weighted average number of
ordinary shares used as
denominator in calculating basic
earnings per share

Weighted average number of
ordinary and potential ordinary
shares used as denominator in
caleulating diluted earnings per
share

NOTESTOTHEF TIALS
FOR THE HALF-YEAR ENDED 31 BECE!

Calculation of
Piluted EPS

Calculation of
Basic EPS
O s FO00° s

7.05 cents 7.08 cents

42,817 42,817
(430) (430)
(4.159) -
38,228 42,387

542,096,252
398,057,149

0.0 cents .6 cents

4.817 4.817

(915) (915)

(4.159) -

(257 3,502
546,601,148

624,185,037

CIAL STATE Is
BER 2643

Calculation of
Normalised
Basic EPS

J00(¥s
6.0 cents

42,817
(4305

{5,690

(4,139}
32,538

542,096,252

{1.8 cents
4,817
{915}

4,609

{4,159}

4,352

546,601,148

Calculation of
Normalised
Diluted EPS

FO0 s

.14 cents

42.817
{434

{5,694

36,697

398057149

1.4 cents

4.817
{915}

4,600

8,511

624,185,057



DIRECTORS® DECLARATION

The directors of Computershare Limited declare that the financial statements and notes set out on pages 3 to 135

() comply with the Accounting Standards, the Corporations Regudations 2001 and other mandatory professional
reporting requirements, and

(b give a true and fair view of the consolidated entity’s financial position as at 31 December 2003 and of it's
performance, as represented by the results of its operations and its cash Aows, for the halfvear ended on that date.

{n the directors” opinion:
(a} the financial statements and notes are in accordance with the Corporations Act 2001; and
(b) there are reasonable grounds to believe that the company will be able to pay its debts as and when they
become due and payable, and
(¢} the companies and the parent entity who are party to the deed of cross guarantee, wil together be able to meet
any obligations or Habilities to which they are, or may become, subject by virtue of the deed of cross guarantee
dated 20 July 1598,

This declaration has been made in accordance with a resolution of directors.

/
bl oAt _ NG
A. 8. Murdoch, Chairman C. 1. Morris, Managing Director

26 February 2004
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PricewaierhowseCoopers
ABN 32 THO 433 787

333 Codlins Streey
MELBOURNE VIC 3000
GO Box 1334,

. MELBOURNE VIC 300
Independent review report to the members of DX 77 Melboumne

Computershare Limited Australis

WA PR COEL
Telephone 61 3 8603 1600
Facsumde +61 3 8603 1699

Statement

Based on our review, which is not an audit, we have not become aware of any
matter that makes us believe that the financial report of Computershare
Limited, set out on pages 5 to 16:

. does not give a true and falr view, as required by the Corporations Act 2001 in Australia, of
the financial peosition of the Computershare Limited Group {defined below} as at 31
December 2003 and of #s performance for the half-year ended on that date, and

. is not presented in accordance with the Corporations Act 2001, Accounting Standard AASB
{029: Interim Financial Reporting and other mandatory financial reporting requirements in
Australia, and the Corporations Regulations 2001,

This statement must be read in conjunction with the rest of our review report.

Scope

Fhe financial report and directors’ responsibility

The financial report comprises the statement of financial performance, statement of financial
position, statement of cash flows, accompanying notes to the financial statements, and the
directors’ declaration for the Computershare Limited Group (the consolidated entity}, for the half-
year ended 31 December 2003. The consolidated entity comprises both Computershare Limited
{the company} and the entities if controlled during that half-year.

The directors of the company are responsible for the preparation and true and fair presentation of
the financial report in accordance with the Corporarions Act 2001, This includes responsibility for
the maintenance of adequate accounting records and infernal controls that are designed to prevent
and detect fraud and error, and for the accounting policies and accounting estimates inherent in the
financial report.

Review approach

We conducted an independent review in order for the company to lodge the financial report with
the Australian Securities and Investments Commission. Our review was conducted in accordance
with Australian Auditing Standards applicable to review engagements.

Eaabrbity s dmnited by the Accountant's Scheme wnder the Profissional Sandards Aot 1904 (INSW)
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We performed procedures in order to state whether, on the basis of the procedures described,
anything has come to our attention that would indicate that the financial report does not present
fairly, in accordance with the Corporations Act 2001, Accounting Standard AASB [029: [nterim
Financial Reporting and other mandatory financial reporting requirements in Australia, a view
which is consistent with our understanding of the consolidated entity’s financial position, and its
performance as represented by the results of its operations and cash flows.

We formed our statement on the basis of the review procedures performed, which included:

. inquiries of company personnel, and

. analytical procedures applied to financial data.

When this review report is included in a document containing information in addition to the
financial report, our procedures include reading the other information to determine whether it
confains any material inconsistencies with the financial report.

These procedures do not provide all the evidence that would be required in an audit, thus the level
of assurance provided is less thao that given in an audit. We have not performed an audit, and
accordingly, we do not express an audit opinion.

While we considered the effectiveness of management’s internal controls over financial reporting
when determining the nature and extent of our procedures, our review was not designed to provide
assurance on internal controls.

Qur review did not involve an analysis of the prudence of business decisions made by directors or
management.

Independence

In conducting our review, we followed applicable independence requirements of Australian
professional ethical pronouncemenis and the Corporations Act 2001,

Russell Sutton Meltbourne
Partner 26 February 2004
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MRECTORS

Alexander § Murdoch (Chalrman}
Christopher J Morris (Managing Director)
Philip I3 De Feo

Wiltiam E Ford

Thomas M Butler

Penelope I Maclagan

Anthony N Wales

COMPANY SECRETARIES
Paul X Tobin
Nark B Davis

REGISTERED OFFICE
18-62 Trenerry Crescent
Abbotstford Victoria 3067
PO Box 103 Abbotstord
Victoria Australia 3067
Telephone +61 3 9235 5506
Facsimile +61 3 9235 5601

STOCK EXCHANGE LISTINGS
Australian $tock Exchange

New Zealand Stock Exchange
American Depository Receipts
(“ADRs™

Computershare has an unlisted

ADR program in the US. Information

Abowt ADR s s available from the depository:

Computershare Trust
Company of New York

Wall Street Plaza

Level 19, 88 Pine Street
New York, NJY. LISA 10063

BANKERS

National Australia Bank Limited
5800 Bourke Street

Melbourne Victoria 3000

Australia and New Zealand
Banking Group Limited
530 Collins Street
Melbourne Victoria 3000

The Roval Bank of Scottand plc
138-142 Holborn
London UK BCIN 2TH

SOLICITORS
MINTER ELLISON
Level 23, Rialio Towers
525 Collins Street
Wiethourne Vie 3000

AUDITORS
PRICEWATERHOUSECOOPERS
333 Collins Street

Metbourne VIC 3000

SHARE REGISTRY
COMPUTERSHARE LIMITED
18-62 Trenerry Crescent
Abbotsford Victoria 3067

P Box 103 Abbotstord
Victoria Australia 3067
Telephone +61 3 9235 5500
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