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29 March 2005

Office of Intemational Corporate Finance VIA DHL
Division of Corporate Fmance
Securities and Exchange Commission
Judiciary Plaza

450 Fifth Street, N-W.

Washington, D.C. 20549

Re: Redflex Holdings Limited: Rule 123-2(b) Exemption File No. 82-34862

Ladies and Gentlemen:

Pursuant to Rule 12g3-2(b)(1)(it1) and on behalf of Redflex Holdings Limited (the
“Company”), enclosed are the documents described on Schedule T hereto for your
attention.

These documents supplement the information previously provided with respect to the
Company’s request for exemption under Rule 12g3-2(b), which was established on
February 24, 2005.

This information is being furnished with the understanding that such information and
documents will not be deemed “filed” with the SEC or otherwise subject to the liabilities
of Section 18 of the Securitics Exchange Act of 1934 (the “Exchange Act™), and that
neither this letter nor the furnishing of such information and documents shall constitute
an admission for any purpose that the Company is subject to the Exchange Act.

Please do not hesitate to contact the undersigned by telephone at 011-65-6434-2555 or
by facsimile at 011-65-6337-5100 in Singapore if you have any questions.

Please acknowledge receipt of this letter and the enclosed materials by date stamping the
enclosed receipt copy of this letter and returning it in the pre-addressed envelope also
enclosed herewith.

Ry

Very truly yours, P\@©@E§§§“
Honon M. Mowere 7 APR 04 2005

Karen M. Mower

THONSOR
FINANCIAL

(Enclosures)

c.C. Graham Davie, Redflex Holdings Limited
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Schedule

Documents made public since the last submission on February 14, 2005:

Tab Date

Item

Description

1. March 22, 2005

2. March 18, 2005

3. March 10, 2005

4. March 9, 2005

5. March 4, 2005

6. March 4, 2005

7. March 4, 2005

8. March 2, 2005

9. February 21,
2005

Company Announcement

Appendix 3B - New Issue
Announcement, Application for
Quotation of Additional
Securities and Agreement

Appendix 3Y - Change of
Director’s Interest Notice

Company Announcement
Form 604 - Notice of Change of
Interests of Substantial Holder

Form 603 - Notice of Initial
Substantial Holder

Company Presentation

Form 604 - Notice of Change of
Interests of Substantial Holder
Company Presentation

Appendix 3B - New Issue
Announcement, Application for
Quotation of Additional
Securities and Agreement

Half Yearly Report

New Contract -
Minneapolis

Shares issued pursuant to
the Redflex Executive
Share Plan approved by
shareholders in general
meeting November 30,
2001

Graham W Davie

New Contract - Union
City California

Renaissance Smaller
Companies Pty Ltd

National Australia Bank
Limited Group

Presentation on Redflex
Business Developments

JPMorgan Chase & Co.
and its affiliates

Melbourne Presentation

Shares issued on the
exercise of unlisted
employee options

For Half-Year Ended
December 31, 2004



HOLDINGS
Redflex Holdings Limited
ACN 0690 306 215
31 Market Strest, South Melbourne, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com.au

Release to Australian Stock Exchange

New Contract - Minneapolis

22 March 2005: The directors are pleased to announce that Redflex Traffic Systems Inc, a company of the
Redflex Group, has been awarded a new USA build-own-operate-maintain contract to improve public safety
with a photo enforcement program in the City of Minneapolis in the State of Minnesota. Minneapolis has a
population of 375,000 and is a twin city with St Paul with a combined population of over 660,000,

Under the contract executed Redflex will deliver a red tight photo enforcement program for up to 16
intersections over five years with two options for one year extensions. The City has the right to include an
additional 30 intersections based upon program effectiveness in meeting city specified program goals over
the term of the contract.

Bruce Higgins President and CEO of Redflex Traffic Systemns in commenting on the programs said “The
award of the red light enforcement pilot program with the City of Minneapolis is an important step in
bringing our public safety program to ithe State of Minnesota and marks our 12 State under contract within
the USA and our 75" city relationship world wide. The State of Minnesota has a population of 4,387,000.
The City of Minneapolis has approximately 14,000 traffic accidents a year, 3,100 accident-related injuries
and 17-18 deaths per year. Accidents that result from cars running red lights are particularly dangerous
because they are side collisions, wherein drivers and passengers have less protection. The Redflex system is
proven to improve driver behaviour. Redflex will work closely with the city to deliver a photo enforcement
solution in 16 intersections initially, with installations beginning in April, May and June. Redflex competed
in a selection process against five other potential vendors, four UJSA based and one Australian company.”

Redflex Traffic Systems Inc has contracts with 75 cities world-wide in ten countries and is the largest
provider of digiial red light photo enforcement services in North America. With contracts in 60 cities and
towns across twelve states, Redflex has led the market in installed systems, installation rate, and market
share over the past 12 months.

For further information:

Graham Davie Bruce Higgins

Chief Executive Officer President and CEO
graham. davie@redflex.com.au brucehgredflex.com
(03) 9674 1888 0011-1-480-9987478

1ofl
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Rule 2.7,3.10.3, 3.10.4, 3.10.5

LR AT B S A f E‘*" .
" Appendix 3B
S S S -
New issue announcement,
application for quotation of additional securities
and agreement

i -

Information or documents not available now must be given o ASX as soon as availuble.  Informution and
documents given to ASX become ASX's property and may be made public.

introduced 117796, Origin: Appendix 5. Amended 17798, 1/9/99, 1/7.2000, 30/9/2001, 1 1/73:2002, 111722003,

Name of entity

REDFLEX HOLDINGS LIMITED

ABN
96 069 306 216

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections {attach sheets if there is not enough space).

1 *Class of *securities issued or to be | Fully paid ordinary shares
issued

2 Number of *securities issued or to | 77,615
be issued (if known) or maxinmum
number which may be issued

3 Principal terms of the “securities | Fully paid ordinary shares
{(eg, if options, exercise price and
expiry date; if partly paid
*securities, the amount outstanding
and due dates for payment; if

*convertible securilies, the
conversion price and dates for
conversion)

+ See chapler 19 for defined terms.

17142003 Appendix 3B Page |



10

Do the *securities rank equally in all

respects from the date of allotment

with an existing *class of quoied

*securities?

If the additional securities do not rank equubly,

please state:

o the dafe from which they do

o the extent to which they participate for the next
dividend, {in the case of a trust, distribution) or
inferest payment

@  the extent to which dhey do not rank equally,
othar than i relation w0 the noxt dividend,
distritrution or inferest payiment

Issue price or constderation

Purpose of the issue
(1f issued as consideration for the acguisition
of assets, clearty identify those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and “*class of all
*securities quoted on  ASX
(including the securities i clause 2 if
applicable)

Number and “*class of all

*securities not quoted on ASX
Gircluding the securities in clause 2 if
applicahle)

Dividend policy (in the case of a
trust, distribution policy} on the
increased capital (interests)

Yes

Nil

Shares issued pursuant to the Redflex Executive Share
Plan approved by shareholders in general
meeting 30 November 2001.

17 March 2005

Number | *Class

85,390,045 Ordinary Shares (RDF)

Number | *Class
5 Employee Shares fully paid (RDFAI)}
60,000  Options expiring 20/5/06 exercisable at
$1.52 (RDFAQ)
500,000 Options expiring 30/6/05 exercisable at
$4.98 (RDFAQ)

1,500,000 Options expiring 01/02/08, exercisable at
$0.50 (RDFAR)

2,200,000 Options expiring 30/09/08, exetrcise price at
date of issue is $0.58 and this increases
at the compounding rate of 3% per
annum until exercise (RDFAS)

1,348,000  Options expiring 2/6/2009. exercise price is

the VWA price of RDF for the last five
business days prior to 2 June 2004
{32.06), adjusted by the movement in the
ASX All Ordinaries Index calculated as
a percentage from 2 June 2004 being the

_grant date, to the last business day of the
month prior fo the date of exercise.
{RDFAT)




Part 2 - Bonus issue or pro rata issue — Not applicable

6

20

21

22

23

24

25

26

27

28

[s security holder approval required?

Is the issue renounceable or non-
renounceable?

Ratio in which the *securities will be oftered

TClass of “securities to which the offer
relates

" . .
Record date to determine entitlements

Will holdings on different registers (or
subregisters) be aggrepated for caleulating
entitfements?

Policy for deciding entitlements in relation Lo
fractions

Names of countries in which the entity has
*security holders who will not be sent new
issue documents

MNote: Security hotders must be told how
their entitlements are to be dealt with.

Cross reference: rule 7.7.

Closing date for receipt of acceptances or
renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers o the issue

Fee or commission payable to the broker w
the issue

Amount of any handling fee paysble w0
mokers  who  lodge  acceptances  or
renunciations on behatf of “security hotders

If the issue is comtingent on Fsecurity
holders’ approval, the date of the meeting

Date emitfemen! and acceptance form and
prospecrus or Product Disclosure Statement
will be sent to persons entitled

If the entity has issued options, and the terms
entite  option  holders 10 participate on
exercise, the dare on which notices will be
sent to option holders

not applicable

Date rights trading will begin (if applicable) |

+ See chaper 19 for defined terms.

17142003

Appendix 3B Page 3



29 Date rights trading will end (if applicable)

30 How do Fsecurity holders sell their
entirfements é fidi through a broker?

3 How do ¥security holders sefl pors of their
emitlements through a broker and aceept for
the balance?

32 How do “security hotders dispose of their
emtitlements  (except by sale through a
broker)?

33 *Despatch date

Part 3 - Guotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities
(tick one)

@ 5 77,615 Ordinary Shares

{b) All other securities

Example: restricied securities at the end of the eserowed period, parlly paid securities that become fully paid, employee
incentive share securities when resiriction ends, secarities issued on expiry or conversion ol convertibie seeurities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities - Not applicable

Tick to indicate you are providing the information or

documents

3s | If the Fsecurities are Tequity securivies, the names of the 20 largest holders of the additional
*securities, and the number and percentage of additional ¥securities held by those holders

36 dJ If the Tsecurities are equity securities, a distribution schedule of the additional *securities setting
out the number of holders in the categories
1-1,000
1,601 - 5,000
3,001 - 10,000
10,001 - 106,000
100,001 and over

37 [} A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)

38 Number of securities for which
Tquotation ig sought



L1

40

41

42

Class of Tsecurities for which quotation
is sought

Do the Tsecurities rank equally in all
respects from the date of allotment with
an existing “class of quoted "securities?

If the additional securitics do not rank

equally, please state:

o the date from which they do

o the extent to which they participate
for the next dividend, (in the case of
a trust, distribution) or interest
payment

o the extent to which they do not rank
equally, other than in relation to the
next dividend, distribution or
interest payment

Reason for request for quotation now

Example: In the case of rastricted
securities, end of restriction period

(if issued upon conversion of another
security, clearly identify that other
security)

Number and Telass of all Tsecurities
quoted on ASX (including the sccuritics
in clause 38)

Number

TClass

+ See chapter |9 for defined terms.

17172003

Appendix 3B Page 3




Quotation agreement

1 *Quotation of our additional “securities is in ASX’s absolute discretion. ASX may quote
the *securities on any conditions it decides.

2 We warrant the following to ASX.

3 We wifl

The issue of the *securities to be quoted complies with the law and is not for an
illegal purpose.

There is no reason why those *securities should not be granted *quotation.

An offer of the “securities for sale within 12 months afier their issue will not
require disclosure under section 707(3) or section 1012C(6) of the Corporatiens
Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the
secwrities in order to be able to give this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us t relation to any *securities to be quoted and that no-
one has any right to return any *securities to be quoted under sections 737, 738 or
1016F of the Corporations Act at the tme that we request that the *securities be
quoted.

We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the “securities to be quoted, it has been provided at
the time that we request that the ¥securities be quoted.

If we are a trust, we warrant that no person has the right to return the *securities to
be quoted under section 1019B of the Corporations Act at the time that we request
that the Tsecurities be quoted.

indernnify ASX to the fullest extent permitted by law in respect of any claim, action

or expense arising from or connected with any breach of the warranties in this agreement.

4 We give ASX the information and documenis required by this form. If any information or
document not available now, will give it to ASX before Tquotation of the *securities begins.
We acknowledge that ASX is relying on the information and documents. We warrant that
they are (will be) true and complete.

Marilyn Stephens

18 March 2005



Appendix 3Y
Change of Director’s Inferest Notice

Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not availuble now must be given to ASX as soon as availuble. Information and
documents given to ASX become ASX's property und may be made public.

Introduced 30/9/2001.

Name of antity REDFLEX HOLDINGS LIMITED

ABN 96 069 306 216

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director GRAHAM W DAVIE
Date of last notice 8 December 2004
Date of this notice 18 March 2005

Part 4 - Change of director’s relevant interests in securities
In the case of @ trust. this includes interesis in the teust made availuble by the responsible entity of the trust

Direct o7 indirect interest Direct and Indirect
Nature of indirect interest
(including registered holder} related party

Mote: Provide details of the circumstances giving rise w0
the relevant interest,

Date of change 17 March 2005
No. of securlties held prior to change As the registered holder

971,922 Ordinary Shares (RDF)

As not the registered holder
117,764 Ordinary Shares (RDF)

Class RDF
Number acquired 77,615
Number disposed

YaluelConsideration Nil

Note: {f consideration is non-cash, provide details and
estimated valuation

No. of securities held after change As the registered holder
1,049,537 Ordinary Shares (RDF)

As not the registered holder
117,764 Ordinary Shares (RDF)

+ See chapter 19 for defined terms.

307972001 Appendix 3Y Page |



Appendix 3Y
Change of Director’s [nterest Notice

Nature of change

Example: on-market (rade, ofiimarket trade, exercise of
options, issue of securities under dividend reinvestment
plan, participation in buy-back

Shares issued pursuant to the Redflex Executive Share
Plan approved by shareliolders in general meeting on
30 November 2001.

Part 2 - Change of director’s interests in contracts

Detail of contract

No change

Nature of Inferast

Name of registered holder
(if issued securitles)

Date of change

No. and class of securities to which interest

related prier (o change
Note: Details are only required for a contract in relation 1
which the interest has changed

Interest acauired

Interest disposed

Value/Consideration
Note: If consideration is non-cash, provide details and an
estimated valuation

Interest aftar change

+ See chapter 19 for defined terms.

Appendix 3Y Page 2

30:5972001




HOLDINGS

Redflex Holdings Limited
ACN 069 306 216
31 Market Street, South Melboume, Victoria, Australia 3205
Tel; +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com.au

Release to Australian Stock Exchange

New Contract - Union City California

10 March 2005: The directors are pleased to announce that Redflex Traffic Systems Inc, a company of the
Redflex Group, has been awarded a new USA build-own-operate-maintain contract to improve public safety
with a photo enforcement program in Union City in the State of California. Union City has a population of
69,000 and is located in the south east bay area of San Francisco.

Redflex wiil deliver a red light enforcement program for Union City close by Redflex’s existing program in
the City of Fremont. The contract is for up to 20 approaches for five years with two options for two year
extensions. Redflex will be paid a fee of US$6,070 per month per approach installed.

Redflex Traffic Systems Inc has contracts with 74 cities world-wide in ten countries and is the largest
provider of digital red light photo enforcement services in North America. With contracts in 59 cities and.
towns across eleven states, Redflex has led the market in installed systems, installation rate, and market share
over the past 12 months.

For further information:

Graham Davie Bruce Higgins

Chief Executive Officer President and CEO
graham.davie@redflex.com.au bruceh@redflex.com
{03) 9674 1888 0011-1-480-9987478

lofl
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.l Ty 604 page 1/2 13 March 2000
I o, Form 604
e ,.’ E:) }: g
U Corporations Law
DA T Section 6718

A Nofice of ‘c'hange of interests of substantial holder

To CompenyName/Schame _ Redflex Holdings Limitad

ACN/ARSN

1. Details of substantial heldar (1)

Nams Renaiseance Smaller Companies Ptyltd

ACN/ARSN (if applicabla) 103 874 102

There was a change in the interests ofthe

substantial holder en 08/03/05
The pravious nolice vas given to tha company 20/12/04
on

The previous noties was dated 16/12/04

2, Previous and present voting power

The total number of votes aitached to all the voling shares in the companyor voting Interests In the scheme that the substantial
holder or an acsociate (2) had a relevant interest(3) In whan last required, and whan now required, te give a substantial holding
notice to the companyor schama, are as bllows:

Clags of securtiias (4) Previous notice Prasant notice
Person's votes | Voting power (5) Person's votes | Veting powsr (5)
FPO 4,270,988 5.02%* 5,216,922 6.12%"*

*BASED ON ISSUED

CAPITAL OF

85,312,435 SHARES
3. Changes in relevant interests

Particulars of each ¢hangs i, or change in the nature of & mlevant nterest of the substantial holder cr an asgociate in veting
securitias of the company or schemg, sinca the substantial hoider vas last raquirad fo pive a substantial helding netice to the
company of selams are as bllows:

Dazte of Person whose relevent | Nature of change | Conslderation | Class and | Persen's votes

changs Interest changed (8) givenin number of | affected
relation to sacuritlas
changs (7) sffected
03/03/05 Renalssance Smaller | Acquisillon of ($299,710) 81,038 81,038
Companies Ply Ltd 81,038 shares FPO

4,  Prosent refevant intorests

Particulars of esch raleyant intarest ofthe substantial holder In voting securities afer the changa are as bliows:

Hotder of Reglstered holdar of Person éntitied t¢ | Nature of Clags and | Person's votes
relavant securities ba ragistered as relavant number of

interest holder (8) inferest (8) securitieg

Sea

Schedule

1

SYD4 137180 1 TWBN
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lvv0  hHei® NU100D re /s

604 page 2/2 13 March 2000

5. Changes [n assoclation

The personz who have bacome associates (2) of ceased to be azsociates of or have changed the naure of thelr assoglatlon (8)
with, the substantial holder in relation to voting interests in the companyor scheme are as bllows:

Name and ACN/ARSN (Ifapplicable) Mature of association
Not Applicabla

6. Addresscs

The addresces of parsons namad In this rm are as follows:

Name Addrass
RenaiBsance Smaller Companies Level 16, 33 Bligh Streat, Syiney NSW 2000
Pty Lid
Signature
print nama  David Fleming capecity  Director

sign here W date 9 /3 0

DIRECTIONS

{1) if there are a number of substantial hoiders with similar or related refevant interests (eg. & corparation and ite rdated
comaorattons, or the managear and trustes ofan aquity trust), the names could be included in an annexure ta the orm. i the
relevant interests ofa group of persens are essentially similar, they may be refarred to throughout the orm as a specificelly
namad group if the mambership of each group, with the names and addressea ofmembers Is clearlysat out In paragraph 6 of
the form,

(2) See the definilion of 'associate’ in section 9 ofthe Corporations Law.

(3) See the definiion of relevant interest' in sectiona 508 and 671B(7) ofthe Comorations Law.

(4) The voting shares ofa company constitute one class unless dividad into saparata classes.

{5) The persen's votes divided bythe total votes in the badycorporata or schems multiplied by100.
{6) Include details of

(&) any relevant agreement or other circumstances because ofwhich the change in relevant interest occurred. ifsubsection
5718(4) applies, a copy of any document setting out the terms ofany relsvant agreement, and a statement bythe persen
giving full and eccurata detalls of any contract, scheme or arrangemant, must accompanythis form, tagether with a written
staternent oertifying this contract, scheme or arrangement; and

&) any qualfication of the pawar of a parson {o exartiga, control the exercise of, or influence the exercise of, the voting
powers of disposal of the securitiss 1 which the relgvant Interast retates (indicating clearythe particular securities to
which the qualifcstion applies).

Ses the definition of ‘relevant agreemant’ in saction 8 ofthe Carporations Law.

(7) Details o7 the consideration must include anyand all banefits, money and other, that any person from whorm & relevant interest
was acquired has, or may become entitled to receive In relation tothat acquisltion. Datails must be included even ifthe benefit
is conditional en the happening or not ofa contingancy. Details must be included of any benefit pald on behalf of the
substantial holder or its associate in relation ta the acquisitions, eva If thay are not paid direcliyto the person from whom the
relevani interest was acquired.

(8) I the substantial holder is unable to determine the identityof the person (&g If the relevant interest arises because ofan option)
writs ‘unkrown'.

(9) Give detads, if appropriate, of the present association and anychange In that association since the last substantial holding
notice.

SYD4 137740 1 (WYY




Notice of initial substantial holder

Form 603
-, e-Corporations. Law
1" section 6718 [/

To:Company Name/Scheme

ACN/ARSN

1. Details of substantial
shareholder

Name

ACN (if applicable)

2. Details of voting power

RDF
The Secretary

Redflex Holdings Limited
31 Market Street

South Melbourne Vic 3205
Fax: 9699 3566

ACN 069 306 216

National Australia Bank Limited Group (ACN 004 044 937) being comprised of the bodies
corperate listed in Annexure A and which includes
MLC Investments Limited ACN 002 641 661 (5.02%)

The holder became a substantial holder on  02/03/2005
The total number of votes attached to all the voting shares in the company or voting interests

in the scheme that the substantial holder or an associate had a relevant interest in on the
date the substantial holder became a substantial holder are as follows:

Class of securities | Number of Persons’ votes Voting power
securities
Ordinary 4,278,002 4,278,002 5.02%

3. Details of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following
voling securities on the date the substantial holder became a substantial holder are as
follows:

Holder of relevant interest Nature of relevant interest Class and number of

securities
MLC Investments Limited Power to control voting Ordinary
and/or disposal of securities 4,278,002

TOTAL

4, Details of present registered holders

The persons registered as holders of the securities referred to in paragraph 3 above are as
follows:

Holder of relevant interest Registered holder of securities Person entitled to be Class and
registered as holder number of

securities

MLC investments Limited Waestpac Custodian Nominees Ordinary
Limited 4,278,002

5. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and
acquired in the four months prior {0 the day that the substantial holder became a substantial
holder is as follows:

Holder of relevant interest

Date of acquisition Consideration Class and number

of securities
Cash Non-cash
MLC investments Limited 03/11/2004 to 02/03/2005 $3.18 10 $3.98 Ordinary
914,835




6. Associates

7. Addresses

]
Signature
print name

The reasons the persens named in paragraph 3 above are associates of the substantial

holder are as follows:

Name and ACNJARSN (if
applicable

Nature of assoclation

MLC Investments Limited
ACN 002 641 661

Is a related body corporate of National Australia Bank Limited

The addresses of persons named in this form are as follows:

Name Address

MLC Investments Limited Level 4
105-153 Miller Street
NORTH SYDNEY NSW 2060

National Australia Bank Level 24

Limited 500 Bourke Street
MELBOURNE VIC 3000

Westpac Custodian Level §

Nominees Limited 50 Pitt Street

SYDNEY NSW 2000

Susan Elizabeth Crook

Capacity

Associate Company Secretary

for and on behalf of National Australia
Bank Limited

signature

date I




ANNEXURE A

This is Annexure A of three pages referred to

in the Form 603 Notice of initial substantial holder signed by me and dated

SE Crook
Associate Company Secretary

National Australia Bank Limited Group

(a) Nationai Equities Limited

Nattonal Austealia Group (NZ) Limited

BNZ Internationsl Austealia Limited
BNZ Securifies Ausivalia Limited
Partown Pry Limvited

Bank of New Zealand Limited

BNZ Corporation Limnited

Interchange and Seitiement Limited (12.6%)
Quill Financing Limited (76%)

Peterel Financing Limited

BNZ Capitat Guaranteed Growth Fund Limited
Loyalty New Zealund Limited (23%)
Mandes New Zealand Lintted (20%)

Visa New Zeatund Limited (23%)

BNZ Fuuding Limited

BNZ International (Hong Kong) Limited

BNZ {nvesiments Limited

BNZ Equipment Limited

BNZ international Limited

Amber Liquid Investments Limited
BNZ{ Securities (No 1) Limited
BNZI Securities (No 2) Limited
BNZ Property Investmenis Limited
BNZ Branch Properties Limited
BNZ Properiies {(Auckland) Limited
BNZ Propesties Limited

Flamingo Holdings Incomporated
Maroro Leasing Limited

New Zealand Card Services Limited
Sereen Holdings No. 2 Limited
Sereen Holdings No. 3 Limited
Sereen HMotdings No. 4 Limited
Secreen Holdings No. § Limited
Sereen Hotdings No. 6 Limited

Custom Fleet (NZ} Limiied

BNZ Fleet Lhmited

Custom Service Leasing (New Zealand) Limited
Cusiom Fleet Leastng (NZ) Lid

Fleetlease (New Zealand) Limited

National Australia Limited (In Jiquidation)
Electronic Transacrion Services 1ed (25%)
National Americas Investment, Inc.

MSRA Holdings, Inc.

National Americas Capital Investrnent 11.C
National Australia Capital Markets, LLC
Nationa! Australia Bank Capital LLC
National Australia Funding (Delasware) Inc
National Mortgage Securities Inc

NAB Gold LLC

NAB Iron LI.C

Nationat Capital Holdings 1 LLC

(b) National Wealth Management
Holdings Limited

ACN 0094 484 625 Lad

Naticual Australia Management Seevices Lad. (In Liquidation)
National Wealth Managermenat Seevices Lid

MLC Asia 1id

Natiomal Australta Financtal Management Limited

MLL Corporate Services Asia Pte Limited

PT MLC Invesiment indonesta Lid

Natimmal Corporate Invesiment Services Limited

M1.L Funds Management Limited (In Liquidation)

GWM Adviser Services Limited

Godfrey Pembroke Limifed

National Asset Management Limited

NAM NT Rail Piy Limited

Naticnal Australia Financial Planning Pty Limited (In Liquidation)
National Austratia Superanneation Pry. Lid,

NAFM Invesments Pty. Lad.

JANA Investment Advisers Pty Limired

Superannuation for Australian Corporate Employees Pty Ltd (In [iquidaton)
Wealth Management & Community Fund Pty Ltd (Not yet established)

MIL Hotdings Limited

Your Prosperity Limited

MLL Investments Limited

MLC Contputer Pry Limited (in Liguidation)
Apogee Fancial Planning Limited
Australian Eagle Life Ld (In Ligquidation)

MLC Limited

ThreeSixty Limited

Godfrey Pembroke Financial Services Limited (in Liquidation)
Heritage Management Limited (1n Liquidation)
Plum Financial Services Limited

PLUMFS Limited (In Liquidation)

PFS Nominees Pty Ltd

FlexiPlan Austraba Limited (In Liguidation)
Medfin Austrafia Pty Limited

MLC Propertics Pty Limited

MLL Nominees Pty Lid

Messenia Pty Limited (In Liquidation)
Fortuitous Assets Led

Sophisticated Assets Lid

Eight Star Group Lid

Stable Markets Holdiags Lid

HKMLC Insurance Holdings 1id (55%)
ML (Heng Kong) Led

MLC Trustees (Hong Koag) Lid

Hong Kong Wealih Management Lid
SMMR (Thailand) Co, Lid (49%%)

Tun Charoen Lid (51%)

PT MLC Life Indonesia (S09%)

MLC Lifetime Company Limited

CFG Nominees Pty Lid (In liquidation}
Capita Properties Pty Lid

Tropical Breeze, Inc (In liquidation)
Cameron Close Pty Lid (in Ligudation)

National Wealth Manzygement [nternational Holdings Limited
Naticnal Wealth Management Europe Holdings Limited



National Europe Holdings (Wealth Management) Limited
National Wealth Management Europe Services Limiied
National Australia Insurance Services Limited

MLC Savings Limited

MLC Management 1ad

Ctydesdale Bank Insurance Brokers Limited

Northern Bank Insuranee Services Lid.

Yorkshire Bank Financial Services Limited

Wealth Management Mauritiug Holdings Limited

PT Telur Emas Perkusa

PT Indonesia Emas Perkasa

PT Telur Emas Indonesia

National Wealth Management New Zealand Holdings Limtied

BNZ Investment Management Limited
BNZ Life Insurance Limited
BNZ Nominees Limited

() National Australia Group Europe

Limited

PMH lne

National Americas Holdings 11d

National Austrahia Group Eurape Investiments 1.td
National Australta Group Europe PHC Limited

National Austratia Group Europe Finance BV,

National Australiaz UK Pension Trustee Ltd

Amber Liguid (UK) Investments Limited

National Australia Group SSP Trustee Lid

National Australia Finance (Commercial Leasing) Limited
National Australia Finance {Equipment Leasing) Limited
National Australia Finunee (Industrial Lessing) Limited
National Australis Finance (Leastng) Limited

The Deep in Hull Lintited

NAGEQ B.V.

Angara Company Limited

Ariodante Limited

PFA Limited

National Europe Hotdings Lamited
National Australia Group Europe Services Lid

National Europe Holdings (Ireland) Limited
Northern Bank Limited

Nexthern Asset Finance Lid.

Northern Bank Industrial Leasing Ltd.
Northern Bank Nominees Lid,

Northern Bank Penston Trusi 1.4,

Causeway Credit L1d.

Northern Bank Commercial Leasing Lid.
Northern Bank Equipment Leasing Ltd
Northern Bank Development Corporation Ltd.
Nordev Properties 1.d.

Project Development (Balmoral) Lid.

Northern Bank (LOM.) Ld

Northern Bank Trust Company (1.O.M.} Ltd.
NAM Nominees Limited

Northern Bank Executor & Trustee Co. Ltd,
Narthern Bank Factors Lid.

Narthern Bank Financial Services Lid.

Morz Property Develapment Co Limited (20% NBL)
Kensington Hotel (Belfast) Limited (20% NBL)

National {rish Bank Limited

Forward Trust {Irefand) Led.

National Austrabin Group SSP (RO Trustee Ltd
National Irish Bank Financial Services Lid.
Nationsl Irish Bank Nominees Led.

Natioual Irigh Bank Pensions Lid.

Natiomal leigh Investment Bank Lid.

Norfin Investments Ltd.

Nattonal Europe Holdings (GB) Limuted
National Australia Bank (GB) Limited

Nationat Europe Hotdings {GB) Lid

Clydesdale Bank PLC

CB House Purchase Limited

National Australia Greup CIF Trustee Lid

CB Nominees Limited

CB Shelfeo No. 1 Limited (In ligquidation)

CB Trustee Nominees Limited

Clydesdale Bank Cusindian Nominees Limited
Clydesdale Bank Asser Finance Limited

Clwdesdale Bank Pengton Trustee Limited
Clydesdale European Finanee Limited

CGF No. 3 Limiled

CGF No. 6 Limited

CGF No. ¢ Limited

CGF No. 12 Limired

Clydesdale Bank (Herd Offiee) Nominees Lid
Clydesdale Bank (London) Nominees Limited
Clydesdale Bank (Piceadifly) Nominees Limited
North of Scothand Bank {(London) Limited
Warren Collections Limited

Clydesdale Trustee & Custodial Services (frefand) Lid (In liquidation)
Clydesdale Comporate Invesiment Services (Irefund) Lid  (In liquidation)
Clydesdale treland Securities Nominees Limtied {In liquidation)
Yorkshire Bank PLC

Yorkshire Bank Retail Services Lid.
Fairhalsen Cotlections Lid.

Storecard 1.1d.

Eden Vehicle Rentals [4d.

Yorkshire Bank Finance Ltd.

Yuorkshire International Finance BV,
Northern and General Finance Lid.

Yorkshive Bank Equipenent Leasing Lid.
Yorkshire Bank Commercial Leasing 1ed
Allerten House Properties Limited

Y8 Lease Lid.

Yorlesse bad

Yorkshire Bank Home Loans Ltd.

Yorkshire Bank Imvestmenis Lad.

Yorkshire BIHK Limited

Yorkshire Bank Financial Services Lid
Yorbank Nominees Lid.

Yorkshire Bank Nominees L.td.

Brunswick Collection Services Lid )

Y B Trust Company l¢d.

North British Finanee Group L.

MSRA LIK Limited

North British Motor Finanee Lid

North British Finance Ltd

EVR Limited

Custorn Fleet Limited

National Austratia Group Services Limited

Custom Lease Pry. Limited (In liguidation)
Custom Service Leasing Limited

Hegira Limited

Laura Piy. Limited (In Hiquidation)
Lavalleite Pty. Limited (In liquidation)
NSW Housing No. 1 Pry. Limited
Omnibus Leasing (£978) Limited (1n Liquidation}
Rail Leastng Limited (In Liquidation)
River Boyne Py, Limited

River Embley Pty. Limited

Zermatt Limited (In hguidation)

Floet Systems Pty. Limvited

Custom Fleet (Australia) Limited

{d) NBA Properties Limited

CBC Holdings Limited

CBC Properties Limited

NBA Properties {QId.) Limited
NBA Praperties (Vic.) Limited

(e) IMD Management Ltd (In
Liguidation)

2 Other companies

(a) ARDB Limited

Australian Banks' Export Re-finance Corporation Limited
BOACT Piy Lad

Commercial Nominees Pry. Limited

Erstfidd Pry Limited (In Liguidation)

HICAPS Pty Limited

NAF Trustee Limiled



National Ausiralia Corporate Advisory Limited
NAB Investments Limited

{b) National Australia Corporate
Services Limited

Nautibus lisurance Pre. Lid.

Nauttlus Insurance {Europe) Lid

NAB Finance {Ireland) L1d

National Capital Guaranteed Fund Linnied (In liguidation) (49%)

{) Materiz Film Investment One Pty
Limited

Matrix Film Investment Two Pty Limited
Naticnal Australia Finance (Asia) Limited
Naticnal Australia lavestment Capital Limited
National Australia Investment Brokers Limited
Natienal Australia Managers Limited

National Australia Merchant Bank {Singapore) Limiied
National Auvgtralia Securities Limited

National Austratia Trustees Limited

Bourke Street Nominees Piy. Limited

National Austzalia Underwriters Limited
National Infrastructure Investment No.l Pry Led
National Infrastructare Investment No.2 Pry Lud
National Infrastructare Investment No.3 Pty Lid
Asthond Py Limited

Valewtn Pty Limited

Elly Investments Pty Lid

Rasie Investments Pty Lid (85%)

National Nominees Limited

Nationa) Nominees (London) Limited

National Margin Services Piy Lud

NMS Nominees Pty Lid

Nationat Markets Giroup Limited

Australian Market Automated Quotation {Ausmaq) System Limiied
Ausmayg (NZ) Limited

National Online Trading Limited

National OnLine Trading Nominees Pty Ltd
02-¢ Limited

Natienal eProcurement 1id

Nattonal eProcurement Australia Py Lid
National eProcurement UK 164

NBA Leasing Pry. Limited

VPL Securities Pry Linited
Alice Corporation Pty Ltd (61.53%4NAB)
Harkay Limited

(d) Guidestar Financial Limited

Guidestar Financial Group Limited

Pinnacle Holdings NZ Lad

Vilexton Pty Limited (In Liquidation)

Rycee | Pry Lad (85%)

Rycee 2 Pry Lid {83%)

Rycee 3 Pry Lid (85%)

Rycee 4 Py Lid (85%)

Ryvee 5 Pty Ltd (85%)

Rycee 6 Pty Lid (83%)

National Australia Capital Securities (UK) PLC
National Australia Capital Securities (Jersey) Limited
Loyalty Pacific Pty Ltd (50% NAB; 50% Coles Myer)
FBP Awards Fund Pty Lid (50% NAB; 50% Coles Myer)

{e) Relationship Services Pty Limited

Loyalty Paciiie {(Hong Kong) Ltd (50% RSPL)
C.B.C. Investments Limited (In liquidation)

C.B.C. Investments Serviees Limited (In liguidstion)
Custom Credit Holdings Limited {In liquidarion)
Custom Credit Corporation Limited (In liguidation)
Carrington Confirmers Pty. Limited (In liquidation)
Australian Equity Corporation Limited (In liquidation)
Frst NatGonal Limited (In liguidation)

First National Finance Limited (In liquidation)
National Funding Holdings Pty Ltd

Mockey 1 Piy Ltd

Mockey 2 Pty Lid

Mockey 3 Piy Ltd

Mockey 4 Pty Ltd

Mockey 5 Piy Ltd

Mockey 6 Pty Ltd

Messinin Pty Lid (In [iquidation)

National Austrabin Travel Limited (In Liquidation)
Tasavae Pty Lid

Natioaal Glohal MBS Manager Py Lid

Custom Lease Ply Lid (In Liguidation)

Grouadsel Limited (la Liguidation)

National Ausiralia Leasing (QId) Pty Lid (In Liquidation)
Vipro Pty Ltd (NAB 33.3%)



HOLDINGS

Redflex Holdings Limited
ACN 069 306 214
31 Marke! Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release fo Australian Stock Exchange

Redflex Presentation

4 March 2005. A powerpoint presentation on Redflex’s business developments is attached. This
presentation will be given at 12 noon today at the ASX Theatrette in Melbourne. Shareholders, brokers and
other interesied people are welcome to attend.

For further information:

Graham Davie Marilyn Stephens
Chief Executive Officer Company Secretary
graham.davie@redflex.com.au marilyn.stephens@redflex.com.au

(03) 9674 1888 {03)9674 1712
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e e b 604 Page1of2 15 July 2001
I N Form 604
) Corporattons Act 2001
R A Y Sectlon 6718
o ‘ ‘Notice of change of interests of substantial holder
Jo Company Namef/Scheme Redflex Holdings Limited

ACN/ARSN

1. Details of substantial hoider (1)

Name JPMorgan Chase & Co. and its affiliates

ACN/ARSN (if applicable) N/A

There was a change in the interests of the

substantial holder on 28/Feb/2005
The previous notice was given to the company on 4 /Nov/2004
The previcus notice was dated 4/Nov/2004

2. Previous and present voting power

Tha ictal number of votes attached to all the voting shares in the company or voling interests in the scheme that the substantial holder or
an associate (2) had a refevant interest (3} in when last required, and when now required, to give a substantial holding notice to the

company or scheime, are as follows:

Class of securities {4) Previous natice Present notice
Person’s votes Voling power (5) Parson's voles Voting power (5)
ordinary 4,472,764 5.35 5,408,484 6.35%

3. Changes in relovant interests

Particulars of each change in, or changé in the nature of, a relevant interest of the subsfantial holder or an associata in voting securities of
the company or scheme, since the substantial holder was i2st raquired to give a substantial halding notice to the company or scheme are

as follows:
Date of Person whose Neture of change (8) Consideration given in | Class and number | Person's votes
change relevant interest refation to change (7) | of securities aftected
changed affected
See Appendix
4. Prasent refavant inlsresis
Particutars of each retevant interest of the substantial holder in voting securities after the change are as follows:
Holder of Repistered hoider | Person entitied to be | Nature of relevant Class and number Person's votes
retevant of securities registered as holder intarest (6) of securities
intarest (8)

See Appendix




604 Page2of2 15 .July 2001

5. Changes in assoclation

The persons who have become assoclates (2) of, ceased to be assodiates of, or have changed the nature of their association (9) with, the
substantial hoider in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN {(if applicable) | Nature of association

N/A

8. Addresses

The addresses of persons named in this form are as follows:

Name Address
JPMorgan Chase & Co. 1111 Polaris Parkway, Columbus, Ohlio 43240.
.
Signature
print name LAM CHEE KIN capacty VP / JPMorgan Chase Bank, N.A.
sign herse date 3/Mar/2005

DIRECTIONS

(1) I there are a number of substantial holders with similar or related relevant interests {eg. a corparation and its related corporations, or the
manager and trustee of an equity trust, the names could be included in an annexure fo the form. If the relevant interasts of a group of

persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group,

with the names ard addresses of mambers is clearly set aut in paragraph 6 of the form.
{2) See the definifion of "associate" in section 9 of the Corporafions Act 2001.
(3) See the definition of "relevant interest” in sections 808 and B71B(7) of the Corporations Act 2001,
(4) Tne voting shares of a company constifute one class unless divided into separate classes.
(5) The person's voles divided by the total votes in the body corporate or scheme multiplied by 100.

(8) Inciude details of:

{a} any relevant agresment or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relavant agresment, and a statement by the person giving full and

accurate doatails of any contract, scheme or arrangement, must accompany this form, fogather with a wrilten statement cerlifying this

contract, scheme or arrangement; and

[{)] any gualification of the power of a person to exercise, control the exercise ¢f, or influence the exercise of, the voling powers or
disposal of the securities to which the relevant interest relates (indlcating dlearly the particular securities to which the qualification
applies).

Sae the definition of "relevant agreement” in gection 8 of the Corporations Act 2001,

{7)  Details of the consideration must indude any and all benefits, money and other, that any person from whom a relevant irterest was acquired

has, or may, become entitied to receive in relation to that acguisition. Details must be included even if the benefit is conditional on the

happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation

1o the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.

(8) If the substantial holder is unable to determine the identity of the person (eg. if the relevant intarest arises becausa of an option) write
“unknown®.

{9) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.
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HOLDINBS
Redflex Hoidings Limited
ACN 069 306 216
31 Market Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 5674 1888 Fax: +61 3 9698 3566 www.redflex.com

Reiease to Austraiian Stock Exchange

Redflex Presentation

2 March 2005. Directors are pleased to advise shareholders, brokers and other interested people of a
briefing this Friday on Redflex's business developments:

Date: 4 March 2005
Start Time: 12 noon
Venue: ASX Theatrette, 530 Collins Street, Melbourne

Light refresiiments will be available after the briefing.

The briefing documents will be lodged with the ASX and available on the Redflex web site
www.redflex.com.au.

Also, please find attached Appendix 3B.

For further information:

Marilyn Stephens Graham Davie
Company Secretary Chief Executive Officer
Redflex Holdings Limited Redflex Holdings Limited

rraham . davie@redflex.com.au

marilyns stephens@redflex.com.au

(03) 9674 1712 (03) 9674 1888

1ofl




Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not availeble now must be given 10 ASX os soon as avaifuble. Information and
documents given to ASX become ASX's property and may be made public.

Inteoduced 17706, Origin: Appendix S. Amended 1/7/98, 149/99, 11272000, 20/9/2001, [173:2002, 11172003,

Name of entity

REDRLEX HOLDINGS LIMITED

ABN
86 069 306 216

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1 *Class of "securities issued or to be | Fully paid ordinary shares
issued

2 Number of *securities issued or to | [55,000
be issued (if known) or maximum
number which may be issued

3 Prncipal terms of the “securities | Fully paid ordinary shares
(eg, if options, exercise price and
expiry date; if partly paid
*securities, the amount outstanding
and due dates for payment; if

*convertible securilies, the
conversion price and dates for
conversion)

+ See chapter 19 for defined terms.

17172003 Appendix 3B Page |




Do the *securities rank equally in all

respects from the date of allotment

with an existing *class of quoted

*securities?

If the additiona) securities do nrot rank equelly,

please siate:

o the daie from which they do

o the extent to which they participate for the next
dividend, (in the case of a trust, disteibution) or
inferest payment

@ the extent to which they do st rank equally,
other than in refation o ihe next dividend,
distribution vr inerest pavnent

Issue price or consideration

Purpose of the issue
(IF issued as consideration for the acquisition
of assers, clearly identify those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and ‘“*class of all
*securities quoted on ASX
(incfuding the securities in clause 2 if
applicable)

Number and ‘*eclass of all
*securities not quoted on ASX
(including the securities in clause 2 if
applicable)

Yes

135,000 at $0.6039 per share
20,000 at $1.8631 per share

Shares issued on the exercise of unlisted employee
options

135,000 RDFAS

20,000 RDFAP

1 March 2005

Number | *Class

85,312,430 Ordinary Shares (RDF)

Number | *Clasg
5 Employee Shares fully paid (RDFAI)
60,000 Options expiring 20/5/06 exercisable at
$1.52 (RDFAQ)
500,000 Options expiring 30/6/05 exercisable at
$4.98 (RDFAQ)

1,500,000 Options expiring 01/02/08, exercisable at
$0.50 (RDFAR)

2,200,000 Options expiring 30/09/08, exercise price at
date of issue is $0.58 and this increases
at the compounding rate of 3% per
annum until exercise (RDFAS)

1,348,000  Options expiring 2/6/2009. exercise price 1s

the VWA price of RDF for the last five
business days prior to 2 June 2004
(32.06), adjusted by the movement in the
ASX All Ordinaries Index calculated as
a percentage from 2 June 2004 being the
grant date, to the last business day of the
month prior to the date of exercise.
(RDFAT)
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Dividend policy (in the case of a
trust, distribution policy} on the
increased capital {interests)

R-2— G

Part 2 - Bonus issue or pro rata issue — Not applicable

i

1]

20

2i

22

23

24

25

26

Is security holder approval required?

Is the issue renounceable or non-
renounceable?

Ratio in which the "securiries wilt be offered

YClass of Vsecurities to which the offer
relates

*Record date w0 derermine emitiements

Will holdings on different registees (or
subregisters) be agprepated for caleulating
entitlenients?

Policy for deciding entitlements in relation w
fractions

Mames of countries in which the entity has
*security holders who will not be sent new
issue documents

Note: Security hotders must be told how
their entitlements are to be dealt with.

Cross reference: rule 7.7.

Closing date for receipt of acceptamces or
renunciations

Names of any underwriters

Amount  of any underwriting fee or
commission

Names of any brokers to the issue

Fee or cormission payable to the broker w
the issue

Amounr of any handling fee payable (o
brokees  who  lodge  acceptances  or
renunciations on hehalf of “security holders

IV the issuse is comtingemt on “secarity
hotders® approval, the date of the meeting

Date entitlement and acceptance form and
prospectus or Product Disclosure Statement
will be sent to persons entitled

not applicable

L

+ See chapter 19 for defined terms.

17142003
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Part 3 - Quotation of securities

You need onky complete this section if you are applving for guotation of securities

34

(a)

(b)

Entities that have ticked box 34(a)

Additional securiiies forming a new class of securities - Not applicable

Tick to indicate you are providing the information or

If the entity has issued options, and the terms
cntitle  option  holders 1o participate on
exercise, the date on which notices will be
sent to option holders

Date rights trading will begin (if applicable)

Date rights rading will end (it applicable)

How do  “security holders sell their
emtitiements ¢n Jid through a broker?

How do *security holders seil pors of their
emitiements through a broker and accept for
the halance?

How do Tsecusity holders dispose of their
antitiements {except by sale through a

hroker)?

*Desparch dare

Type of securities
{tick one)

X 155,000 Ordinary Shares

All other securities

DT TS oeN

Example: restricied securities at the end of the escrowed period, purity paid secwities thar hecome fully paid, employee

incentive share securities when restriction ends, secarities issued on expiry or conversion of convertible securities

doeuments
35 | If the *securities are Tequity securitics, the names of the 20 largest holders of the additional
Tsecurities, and the number and percentage of additional *securitics held by those holders
36 [l If the Tsecurities are Tequity securities, a distribution schedule of the additional *secutities setuing

3

out the number of holders in the categories

1-1,000

1,001 - 5,000
3,001 - 10,000
10,001 - 104,000
100,001 and over

O A copy of any trust deed for the additional Faecurities



Entities that have ticked box 34(b)

38

19

40

41

42

Number of securities for which
“quotation is sought

Class of Tsecurities for which quotation
is sought

Do the Tsecurities tank equally in all
respects from the date of allotment with
an existing Fclass of quoted "securities?

If the additional securities do not rank

cqually, please state:

o the date from which they do

o the extent to which they participate
for the next dividend, (in the case of
a trust, distributiony or interest
payment

o the extent to which they do not rank
equally, other than in relation to the
next dividend, distribution or
interest payment

Reason for request for quotation now

Example: In the case of resiricted
securities, end of restriction period

(if issued upon conversion of another
security, clearly identify that other
security)

Number and Teluss of all Vsecuritics
quoted on ASX (including the securitics
in clause 38)

Number

“Class

+ See chapter 19 for defined terms.

1712003
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Quotation agreement

1 *Quotation of our additional "securities is in ASX’s absolute discretion. ASX may quote
the *securities on any conditions it decides.

2 We warrant the following to ASX.

The issue of the *securities to be quoted complies with the law and is not for an
illegal purpose.

There is no reason why those *securities should not be granted *quotation.

An offer of the “securities for sale within 12 months after their issue will not
require disclosure under section 707(3) or section 1012C(6) of the Corporations
Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the
securities in order to be able to give this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and that no-
one has any right to return any *securities to be quoted under sections 737, 738 or
1016F of the Corporations Act at the time that we request that the “securities be
quoted.

We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been provided at
the time that we request that the securities be quoted.

1f we are a trust, we warrant that no person has the right to return the *securities to
be quoted under section 1019B of the Corporations Act at the time that we request
that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any claim, action
or expense arising from or connected with any breach of the warranties in this agreement.

4 We give ASX the information and documents required by this form. If any information or
document not available now, will give it to ASX before Tquotation of the *securities begins.
We acknowledge that ASX is relying on the information and documents. We warrant that
they are {will be} true and complete.

Marilyn Stephens

2 March 2005

&/ =)
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HOLDINGS
Redfiex Holdings Limited
ACN 060306216
31 Market Street, South Melboume, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9695 3566 www.redflex.com

Release to Austraiian Stock Exchange

Redflex reports significant profit increase

21 February 2005. The Directors are delighted to report a profit of $3.963 million for the half year ending
31 December 2004, which represents a 413% increase over the corresponding period in the previous year.

Revenues increased by 56.7% to $21.786 million over the same period.

The Appendix 4D attached contains the full report and accompanying conmmentary.

For further information:

Graham Davie Marilyn Stephens
Chief Executive Officer Company Secretary
graham.davie@redflex.com.au marilyn.stephens@redflex.com.au

(03) 9674 1888 (03} 9674 1712



Appendix 4 D
REDFLEX HOLDINGS LIMITED

ABN: 96 869 306 216

ASX REPORT FOR THE HALF-YEAR ENDED 31 DECEMBER 2004

Results for anrouncement to the market and fodged with the ASX under Listing Rule 4.3A

The Company showed revenue from ordinary activities of $21.786 million which was up 56.7%
on the corresponding first half of the previous financial year.

The net profit for the group was $3.963 million which was up 413% on the corresponding period

in the last financial year.

$A'000

Revenues from ordinary activities

Up 56.7% to 21,786

Profit (loss) from ordinary activities after fax

Up 413% to 3,963

Net profit (loss) for the period attributable to
members

Up 413% to 3,963

Dividends (distributions) Amountper |  Franked amount
security per security
Final dividend Nil Nil
Interim dividend Nil Nil
Ratios Current period Previous
Corresponding
Period
Profit before tax / revenue
Consolidated profit (loss) from ordinary activities
before {ax as a percentage of revenue 18.4% 5.6%
Profit after tax / equity interests
Consolidated net profit (loss) from ordinary
activities after tax attributable to members (as a
percentage of equity (similarly attributable) at the
end of the period 7.0% 1.6%
Earnings per share Basic EPS 4.76 cents 1.11cents
Net tangible asset backing per ordinary security 56 cents 45 cents
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Director’s Report

Your Directors subimit their report for the half-year ended 31 December 2004

The names of the Company's Directors in office during the half-year and until the date of this
report are:

Christopher Cooper (Chairman)

Robin Debernardi

Graham Davie

Peter Lewinsky

Bruce Higgins

Review und result of operations

The sustained growth for Redflex during the first half of the 2004/2005 year is very pleasing with
impressive performance compared with the corresponding period for the 2003/2004 year. The
key growth driver continues to be the USA based Build-Own-Operate photo enforcement
business.

For the first half of the 2004/2005 year the Redflex Consolidated entity reported:
o Revenues: $21.786 million - up 56.7% on the corresponding period in the previous
financial year.
o  [Farnings Before Interest, Tax, Depreciation and Amortisation (EBITDA): $7.650 million
- up 143% on the corresponding period last vear.
o Net Profit after Tax: $3.963 million — up 413% on the corresponding period last year.

Outleok

The Company is positioned to further grow its business given its strong operating achievements,
signed contracts in the USA relating to the USA Traffic division, and a strong pipeline of
prospects and selections with addittonal cities.

Redflex Traffic Systems Inc

Redflex Traflic Systems (RT8) in the USA continues to lead ihe marke( in North America in
installed systems, installation rate and market share, and based on our latest estimnates of installed
base of all competitors is now the largest supplier of outsourced photo enforcement sysiems in the
USA.

Redflex Holdings Limited 2




RTS has contracts with 73 cities world wide. In the USA it has contracts with 58 cities across
eleven states and has averaged an installation rate of approximately 16 cameras per month for the
2004 calendar year.

There were 401 camera systems installed in the USA at the end of the period- an increase of 89%
over the calendar year ending 31 December 2003.

Continued strong performance of the Traffic business in the first half of the financial year,
highlighted by these key points:

o Consolidated operating profit bafore tax of A$4.760 million (excluding head office
costs) on revenue of A$18.365 million.

o The AUD revenue is up £1.2% on the same period last year.

e Profit up to A$4.760 million compared to A$2.579 million for the corresponding period
in 2003.

Growth [aitiatives during the Period

The legislative environment has allowed expansion of activities to introduce speed detection into
cities. This suits Redflex’ strategy for the Build Own Operate Maintain business model.

During the current period the contract base was extended with 7 new cities announced since 1
July 2004, along with the conversion to {ixed combination speed and red-light cameras in Toledo
and Scottsdale. The Company also introduced its first mid-block lixed speed camera in
Scottsdale in addition to an extension of the existing program.

Installation rates have been accelerated with the following milestones reached or anticipated.

e 301 systems installed at 30 June 2004.

o 401 systems installed at 31 December 2004, represeniing an 87% increase over the last
twelve months.

o At least 500 cameras are expected to be installed by the end of June 2005.

Redfilex Traffic Systems Australia

The Traffic Division in Australia continues to target opportunities within Australia and around
the world, excluding the USA.

Market share in Australia has been consolidaied. Redflex is the leading supplier in the photo
enforcement market. Significant developments have been:

RTA NSW point to point camera trial

Further Tasmanian order for mobile radar camera systems
Increase in red-light camera systems for Victoria

New maintenance contracts with the RTA NSW and ACT.

o ©® ® @

A number of significant International sales developments have occurred including;
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Further orders for Lasercam in the UK and South Africa.
o Achieved certification and new sales of Redflex red light systems in South Africa
o Opened a European representative sales office.

The business has consolidated the benefiis arising from the acquisition of the assets and
intellectual property of Poltech International.

Redfiex Communications Systems

An operating profit of $673,000 was recorded {excluding head office costs) compared to a loss of
$869,000 for the corresponding period for the previous year. Recently amounced new contracts
lead us to expect a profitable second half.

There are indications that an expected upturn is oceurring with new contracts totalling $3.5
million won over the last two months. This work is predominantly short term in nature with the
majority likely to occur in this financial year.

The Company believes the forward order book and prospects to be in much better shape this year,
compared to the same time last year, with many opportunities emerging from the new Gen 3
product currently being developed. The development is faking place in conjunction with a $2.6
million Research and Development Grant claimable over FY(5 and FY06.

Revenue for the first half was $3.407 million and is expected to increase in the second half based
on orders held by the Division.

Financing Activities
In December 2004 the Company raised $5.06 million in equity through the Share Purchase Plan.

In addition, during the year the Company acquired a USD 13 million secured Revolving Credit
Facility through Chicago based, Harris Trust & Savings Bank to fund the growih within the USA
Traffic Division. The initial draw-down was used to repay the National Australia Bank debt
facilities. The debenture held by the NAB over all the Redflex traffic companies was removed.
The new financier, Harris Trust and Savings Bank was granted a first and only priority senior
security interest in Redflex Traffic Systems Inc and its subsidiaries.

The funding places the Company in a strong financial position going forward with the ability to
maintain and increase current instaliation rates. At 31 December 2004 USD 8.465 million of the
facility had been drawn. Based on current projections for growih, this facility is considered
adequate to take the Company to the point where the capital expenditure required for planned
growth is {ully fundable from net operating activities.
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Events subsequent ¢o 31 December 2004

There have been no events of a material nature subsequent to 31 December 2004 that are likely to
have an tmpact on the results and not otherwise dealt with in this report.

The amoeunts contained in the half-year finaneial report have been rounded to the nearest $1,000
{where rounding is applicable) under the option available to the Company under ASIC Class
Order 98/0100. The Company is an entity to which the Class Order applies.

The Company has received the Auditor’s Independence Declaration dated 18 February 2005,

Signed in accordance with a resslution of the Directors.
4 A

Uz

A AR

Graham Davie
Dircctor
Melbourne, 2 February 2005
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REDFLEX HOLDINGS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL
PERFORMANCE

FOR HALF YEAR ENDED 31 DECEMBER 2004

Consolidated Entity
31-Dec-04 31-Dec-03

$'000 $000
Revenuo from operating activities:
Revenue from sale of services or systems 8,105 6,005
Revenue from fee for service contracts 13,643 7,877
Totat Revenue from operating activitias 21,748 13,862
Revenues from outside the operating activities:
Interest from other persons 38 14
Surdry Income 0 8
Totat revenus from outside the operating activities 38 20
Total revenue from ordinary activities 21,786 13,902
Expenses {rom ordinary activities
Materials & consumables used 3,587 2,988
Deprecigtion expense 2,893 1,718
Amortisation of Infangibles 693 452
Borrowing costs 238 234
Salaries & wages expense 7,985 8,140
Rental/operating leasss 262 107
Occuparicy costs 512 488
Provision for warranty 136 0
Provision for obsolescence 116 0
Outiays Capitalised in intangibles (1,260) (1,043)
Other expenses from ordinary acfivities 2,758 2,085
Total expenses from ordinary activities 17,784 13,129
Profit (loas) from ordinary activities before tax 4,005 773
Incoma tax on ordinary activities 42 0
Profit {loss) from ordinary activities after tax 3,963 773
attributable to members
Nst exchange difference on translation of foreign (1,948) (6,619)
statements of foreign controlled entity.
Total changes in equity not resulting from transactions 2,015 (5,846}
with owners as owners
Franked Dividends per share 0 0
Baslc eamnings per share 4.76 cents 1.11 cents
Dilutad earnings per share 4.43 cents 1.04 cents
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REDFLEX HOLDINGS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

AS AT 31 DECEMBER 2004

Consolidated Entity
31-Dec-04 30-Jun-04

$000 $000
Current Assets
Cash Assets 9,488 2,781
Term deposits 1.088 1,240
Receivables 9,928 8,178
Inventories 7.593 6,909
Work in Progress 2,430 3,389
Other assets 151 354
30,688 22,831
Non-Current Assats
Property Plant & equipment 32,504 27,986
Intangible Assets 9,242 8,371
41,748 36,337
Total Assets 72,434 59,168
Current Lishilities
Payables 3,787 4,699
Interast- bearing liabilitles 7 3,974
Provisions 587 8§16
4,381 0,489
Non Current Lisbilities
Interest- bearing liabilitles 11,164 232
Provisions 112 262
14,276 494
Total Liabilities 15,637 9,983
Net Assets 58,787 49,185
Equity
Contributed Equity 79,036 73,633
Foreign Currency Translation Reserve (8,587) (7,802)
Accumulated Logses (12,682) {16,646)
Totai Equity §6,797 49,185
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REDFLEX HOLDINGS LIMITED
CONDENSED CONSOLIDATED STATEMENT OF CASHFLOWS
FOR THE HALF YEAR ENDED 31 DECEMBER 2004

Consolidated Entity
31-Dec-04 31-Dec-03

Note 3000 $000
Cash Flows from Operating Activities
Receipts from customers 20,035 13,733
Grant received 537 0
Payments to suppliers and empioyees (17,284) (15,839)
Interast received 38 14
Interast and other costs of finance paid {239) (234)
Net Cash Flows from (Used in) operating activiies 3,077 (2.326)
Cash Flows from Investing Activities
Paymants for praperty, plant and equipment 2 (7,431) (6,204)
Loans from other entities 0 587
Capitalised research and development {1,260) {1,128)
Net Cash Flows from (Used in) investing activities {8,691) {6,745)
Cash Flows frem Financing Activities
Bank barrowings repaid to NAB {3,761) 1,294
Bank Borrowings from Harris Bank 10,851 0
Shareholder loans recelved (paid) 0 (268)
Cash proceeds from share issues 5,403 13,863
Net Cash Flows from (Used in) financing activities 12,493 14,899
Net Increases/(Decrease) in Cash held 6,879 5,828
Cash at beginning of financial year 4,021 2,183
Effect of currency transiation on opening cash balance (314) {448)
Cash at Eng of Financial Year 10,586 7.563
Reconciliation of Cash
Cash at the end of the year consists of:
Cash on Hand and at Bank 9,488 6,816
Deposits at cafl 1,088 747

10,586 7.563
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Notes to the Condensed Consolidated Financial Statements for the half-year
ended 31 December 2004

NOTE 4 BA4SIS OF PREPARATION OF THE HALF-YEAR FINANCIAL REPORT

This general purpose half-year financial report has been prepared in accordance with Accounting
standard AASB 1029 ‘Interim Financial Reporting’, Urgent Issues Group Consensus Views,
other authoritative pronouncements of the Australian Accounting Standards Board and the
Corporations Act 2001.

This half-year financial report does not include all the notes of the type usually included in an
annual financial report. It is recommended that this financial report be read in conjunction with
the financtal report for the year ended 30 June 2004 and any public announcements made by
Redflex Holdings Limited during the half-year in accordance with any continuous disclosure
obligations arising under the Corporations Act 2001,

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

NOTE 2 MATERIAL FACTORS AFFECTING THE ASSETS, LIABILITIES AND EQUITY OF THE
ECONOMIC ENTITY FOR THE CURRENT PERIOD

Cash Assets

The balance of cash helding increased during the half-year ended 31 December 2004 by $6.565
million

Major sources of cash reserves during the half-year were:
Proceeds from Share Purchase Plan, $5.063 million
Net new bank borrowings $£7.089 million

Major uses of cash reserves during the half-year were:
Investment in infrastructure assets installed in USA $7.431 million

The investment in USA based assets has been made progressively during the year and
accumnulated assets and liabilities have been translated to AUD at half-year end exchange rate of
AUD/USD €.7801 using the current rate method. The downward revaluation of the net asset
values has been taken to the Foreign Exchange Translation Reserve as required under AASB
1012 for entities deemed to be self-sustaining.
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NOTE 3 ISSUED AND QUOTED SECURITIES AT END OF CURRENT PERIOD

Total number Number guoted Issue Amount
price per | paid up
security per

security
Ordinary securities 85,157.435 85,157,435
Changes during current period
{a} Tncreases through issues
Share Purchase Plan 1,476,002 1,476,002 $3.43 $3.43
Conversion of employee options
RDFAM 20,000 20,000 $2.98 $2.98
RDFAR 300.000 300,000 $0.50 30.50
RDFAS 220,000 220,000 $0.60 $0.60
(b) Decreases through returns
of capital, buybacks 0 0 0 q
Options 6,323,000 0 0 a
Isgued during eurrent period
Enployee Options 0 0 0 g
Exercised during cusrent period
RDFAM 20,000 20,000 $2.98 $2.98
RDFAR 300,000 300,600 $0.50 $0.50
RDFAS 220,000 220,000 $0.60 $0.60
Expired during current period 20,000 20,000 $2.98 $2.98
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NOTE 4 SEGMENT NGTE

{a) Business Segments

Corporate Communications Traffic Total
31-Dec-04 31.Dac-03 31-Dec-04  31-Dec-03 31.-Dac04  31-Dec-03 31-Dec-04 31-Dec-03

$({000) $(000) $(000) $(000) $(000) $(000) $(000) $(000)
Revenue from sale of
goods & services 14 20 3,407 3,749 4,722 2,256 8,143 6,025
Revenue from fee for
service confracts o] 0 0 0 13,643 7877 13,643 7,877
Total revenue 14 20 3407 3749 18,365 10,133 21,786 13,902
EBITDA (1,533) 827) 1,168 (457) 8,055 4,461 7,694 3,177
Consolidated operating
profit before tax {1,428) {937} 873 {869} 4 760 2,579 4,005 773
Total assets 7.311 8,937 11,978 11,667 53,145 35,206 72,434 55,840
{b) Geographicai segments

Australia USA Other Total

$(000) $(000) $(000) $(000} $(000) $(000) $(000) $(000)
Revenue from sale of
goods & services 3,141 1,805 2,945 3,230 2,057 990 8,143 6,005
Revenue from fee for
service contracts 0 0 13,643 7,877 0 0 13,643 7,877
Total revenue 3,141 1,805 16,588 1,107 2,057 930 21,786 13,802
Total assets 27,102 29,656 45,332 26,184 0 0 72,434 55,840

The consolidated entity’s companies are organised and managed separately according to the
nature of the products and services they provide, with each segment offering different products
and servicing different markets.

The Traffic Diviston operates within two key markets, the USA and Australia. The USA Traffic
business is predominantly a Build Own Operate Maintain business providing fully outsourced
traffic enforcement programs to cities and townships.

The Australian and International traffic business involves the sale of traffic enforcement products
to those markets.

The Communications Business involves the sale of a variety of communication based solutions to
world markets, often via USA based prime coniractors.

The Segmental split segregates the primary business units into revenue from recurring fee for
service business and revenue related to the sale of goods and services.

The geographical split recognises the countries in which the work is transacted.

The corporate division represents the Group's Head Office which is based in Melbourne,
Australia.
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NOTE 5 CONTINGENT ASSETS AND CONTINGENT LIABILITIES

‘There has been no change in contingent assets or liabilities since June 30, 2004,

ROTE 8 TRANSITION TO IFRS

Redflex Holdings Limited has commenced transitioning its accounting policies and financial
reporting from current Australian standards to Australian equivalents of International Financial
reporting standards (IFRS). The company has allocated internal resources and engaged expert
consultants to perform diagnostics and conduct impact assessments to isolate key areas that will
be impacted by the trangition to Australian equivalents of IFRSs. As the Company has a June 30
year end, priority has been given to considering the preparation of an opening statement of
financial position in accordance with AASB equivalents as at 1 July 2004. This will form the
basis of accounting for Australian equivalents of IFRSs in the future, and is required when
Redflex prepares its first fully [FRS compliant financial report for the year ended 30 June 2006.

Following are key areas where accounting policies will change and may have an impact on the
financial report. At this stage the Company has not been able to reliably quantify the impacts on
the financial report.

Classificséion of Financial Instruments

Under AASB139 Financial Instruminents: Recognition and Measurernent, financial instruments
will be required to be classified into one of five categories which will, in turn, determine the
accounting treatment of the item. The classifications are

Loans and receivables — measured at cost, held to maturity

Loans and receivables — measured at amortised cost, held for trading

Loans and receivables — measured at fair value, with fair value changes charged to profit or loss
Loans and receivables — measured at fair value, with fair value changes taken to equity
Non-trading liabilities — measured at amortised cost.

This will result in a change in the curreni accounting policy that does not classify financial
instruments. Cwrrent measurement is at amortised cost. The future financial effect of this change
in accounting policy is not yet known as the classification and measurement process has not yet
been fully completed.

Hedge accounting

Under AASB139 Financial Instruments: Recognition and Measurement, hedges that are able to
be separately identified and documented in accordance with the requirements of IAS 139 can be
treated as hedges. Any hedges not separately identified and documented in accordance with the
requiremnents of TAS 139 will be treated as general hedges and accordingly, all gains and losses
on the contracts will be recognized in the income statement.

Goodwill
Under the Ausiralian equivalent to AASB3 Business Combinations, goodwill acquired upon the

acquisition of the assets and business operations of Poltech and Locktronics will not be amortised
but subject to annual impairment testing. This will result in a change in the Group’s current
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accounting policy which amortises goodwill over its useful life but not exceeding ten years.
Under the new peolicy, amortisation will no longer be charged, but goodwill will be written down
to the extent it is impaired. Reliable estimation of the future financial effects of this change in
accounting policy is impracticable as the conditions under which impairment will be assessed are
not yet known.

Impairment of assets

Under the Ausiralian equivalent to AASB136 Impairment of assets the recoverabie amount of an
asset is determined as the higher of net selling price and value in use. It is expected that the value
in use measurement will exceed net selling price. This will result in a change in the group’s
current accounting policy which determines the recoverable amount of an asset on the basis of
discounted cash flows. Under the new policy it is possible that impairment of assets will be
recognized sooner and that the amount of write-downs will be greater. Reliable estimation of the
future financial effects of this change in accounting policy is impracticable as the conditions
under which impairment will be assessed are not yet known.

Intangible nssets

Under the Australian equivalent to AASB 138 Intangible Assets, costs incurred in the research
phase of the development of an internally generated intangible must be expensed. This will result
in a change in the group’s current accounting policy which allews for the capitalization of costs
incurred in the research phase of an iniernally generated intangible asset where future benefits are
expecied beyond reasonable doubt. Under the new policy, all research costs will be written off as
incurred. Reliable estimation of the future financial effects of this change in accounting policy
cannot yet be identified; however an amount may be required to be adjusted against opening
retained earnings for the amount that does not meet the recognition requirements under [FRS.

Share based payments

Under AASB2 Share Based Payments, the Company will be required to determine the fair value
of options issued to employees as remuneration and recognize as an expense in the Statement of
Financial Performance. This statement is not limited to options and also extends to other forms
of equity based remuneration. It applies to all share-based payments issued after 7 November
2002 which have not vested as at 1 January 2005. Reliable estimation of the future financial
effects of this change in accounting policy is impracticable as the details of future equity based
remuneration plans are unknown.

Income Taxes

Under the Australian equivalent to AASB112 Income Taxes, the Company will be required to use
a Balance sheet liability method which focuses on the tax effects of transactions and other events
that effect amounts recognized in either the Staterment of Financial Position or a tax-based
balance sheet. The change in accounting standard is expected to coincide with the utilization of
carry forward tax losses and the recognition of the tax effect on both timing differences relating to
the differing treatments used for book and tax differences. The capital gains tax effect of asset
revaluations arising from asset impairment reviews will be recognized. It is not expected that
there will be any further material impact as a result of adoption of this standard.
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Foreign curremey translation reserve

Upon transition to the adoption of Australian equivalents of IFRSs the Company has the option to
reset the foreign cuirency translation reserve to zero. At this stage the Company believes it will
elect to exercise this option. The reset will be offset against Retained Earnings in the Statement
of Financial Position

Redflex Holdings Limited 14



Redflex Holdings Limited
Directors’ Declaration for the half-year ended 31 December 2004

In accordance with a resolution of the Directors of Redflex Holdings Limited, [ state that:

In the opinion of the Directors the financial report, in the form of Appendix 4D of the Australian
Stock Exchange Listing Rules, of the Consolidated entity:

) gives a true and fair view of the financial position as at 31 December 2004 and the
performance for the half year ended on that date, and

(2) complies with Accounting Standard AASB 1029: “Interim Financial Reporting™ and the
Corporations Regulations 2001, and

3) there are reasonable grounds to believe that the Company will be able to pay its debts as
and when they become due and payable.

On behalf of the Board

Graham W Davie
Director

Redflex Holdings Limited
ABN 96 069 306 216

21 February 2005
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Independent review report to members of Redflex Holdings Limited

Scope

The finarcial report and directors’ responsibility

The financial report comprises the statement of financial position, statement of financial
performance, statement of cash flows and accompanying notes to the financial statements and the
other information set out in Appendix 4D to the Australian Stock Exchange (ASX) Listing Rules
for the consolidated entity comprising both Redflex Holdings Limited (the company) and the
entities it controlled during the halFyear ended 31 December 2004, and the directors’ declaration,
for the company, for the half-year ended 31 December 2004,

The directors of the company are responsible for preparing a financial report that gives a true and
fair view of the financial position and performance of the consolidated entity, and that complies
with Accounting Standard AASB 1029 “Interim Financial Reporting”, in accordance with the
Corporations Act 2001, and the ASX Listing Rules as they relate to Appendix 4D. This includes
responsibility for the maintenance of adequate accounting records and internal controls that are
designed to prevent and detect frand and error, and for the accounting policies and accounting
estimates inherent in the financial report.

Review approach

We conducted an independent review of the financial report in order to make a statement about it to
the members of the company, end in order for the company to lodge the financial report with the
ASX and the Australian Securitics and Investments Commission.

Our review was conducted in accordance with Austraiian Auditing Standards applicable to review
engagements, 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 is not presented fairly in accordance
with the Corporations Act 2001, Accounting Standard AASB 1029 “Interim Financial Reporting”
and other mandatory professional reporting requirements in Australia, and the ASX Listing Rules as
they relate to Appendix 4D, so as to present a view which is consistent with our understanding of
the consolidated entity’s financial position, and of its performance as represented by the results of
its operations and cash flaws.

A review is limited primarily to inquiries of company personnel and analytical procedures applied
to the financial data. These procedures do not provide all the evidence that would be required in an
audit, thus the level of assurance is less than given in an audit, We have not performed an andit
and, accordingly, we do not express an audit opinion.

Independence ,

We are independent of the company, and have met the independence requirements of Australian
professional ethical proncuncements and the Corporations Act 2001, We have given to the
directors of the company a written Auditor’s Independence Declaration.

Liability limited by the Accountants Scheme, approved
under the Professional Standards Act 1994 (NSW),




BRI RYOUNG

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, as defined in the scope section, of the consolidated entity and the
entities it controlled during the half-year is not in accordance with:
(a) the Corporations Act 2001, including:
® giving a true and fair view of the financial position of the consolidated entity at 31
December 2004 and of its performance for the half-year ended on that date; and
(i)  complying with Accounting Standard AASB 1029 “Interim Financial Reporting”
and the Corporations Regulations 2001 ; and
(t)  other mandatory financial reporting requirements in Australia and the ASX Listing Rules as
they relate to Appendix 4D.

Ernst & Young

D=2

David Petersen

Partner

Melbourne

Date: 2] February 2005



