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Chairman & CEO’s 
Report

4th August 2003

Overview

The 2003 fiscal year brought many challenges to your company and I am pleased to report that

progress has been made on all fronts. Sirtex is significantly stronger than it was a year ago.The

company continues to experience growth in sales and revenue, is cash flow positive, profitable

and in a sound financial position, has proven its business model and is experiencing a positive

response from the market place. I see no reason why this will not progress for all the immediate

future. There is of course much more that has to be done and 2004 will see continued

development of the company.

As you will be aware, Sirtex was recently the subject of a takeover bid from Cephalon Australia

Pty Ltd, a subsidiary of Cephalon Inc, its USA parent.The bid was made in February 2003 and

eventually failed in late May 2003 due to the fact that Cephalon did not obtain the required 90%

of acceptances.

There is no doubt that the lengthy period that the Cephalon bid was being considered by

shareholders did have a negative affect on the company’s performance for the year. As it initially

appeared likely that the bid might succeed, changes in company structure, progress in the

European operations and the commissioning of northern hemisphere manufacturing were all

delayed until the company’s future became clear.As this event has now passed, management has

moved quickly to regroup and drive all operations forward.

There were many highlights during the year and I will briefly mention some of these.

Highlights for the year:

Awards

Sirtex was honoured to be awarded the Humanitarian Benefit Device of the Year 2002 by Frost

and Sullivan in the USA.This is a highly prestigious and competitive global award and recognizes

the major contribution that Sirtex is making in the treatment of cancer and the success the

company has achieved in taking its technology to the market place.
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Financial

The financial performance of the company in 2003 could have

been much better under different circumstances. While the

financial result was a great improvement over the past year, there

were a number of on-off events that adversely affected our

bottom line. The company was unable to harvest revenue from

Europe as the Cephalon takeover bid delayed the necessary

changes to management of the European operations. The

strengthening of the Australian dollar during 2003 diluted USA

revenue and costs associated with the Cephalon bid and

restructuring management all detracted from our bottom line.

Despite this, sales increased from $696,000 in fiscal 2002 to

$10,215,000 in 2003, representing 1,368% growth compared to

the previous year. The growth pattern for sales was one of

continuous quarter on quarter increase during the year and was

driven by an increasing number of hospitals becoming users of

Sirtex's SIR-Spheres®. Although revenue was dominated by sales

in the USA, growth in Asia Pacific also increased by 47% during the

year in comparison to the previous year.

The company recorded its first cash flow positive period in the

March quarter and again in the June quarter.This has resulted in an

improvement in our cash position from $9,851,000 in 2002 to

$10,140,000 at June 30th 2003.

Sirtex ended the 2003 fiscal year with an operating profit before

tax of $1,376,000 and an after tax profit of $3,150,000, compared

with a loss of $3,416,000 for the previous year.With the prospect

of profits continuing into the future, Sirtex has for the first time

recognised carry forward tax losses in the balance sheet. Under

the circumstances, this is a reasonable result and I expect that the

company will continue to grow revenue and profits for all of the

foreseeable future. Sirtex has successfully controlled manufacturing

expenses and the average gross margin on manufacture of SIR-

Spheres® for the year was 82.5%.This may decrease slightly in the

future with the start up of northern hemisphere production, but is

not expected to be significantly less.

Regulatory

Sirtex Medical operates in a highly regulated environment and

therefore the company was pleased to receive an EC Annex 11

Quality Assurance Certificate and a Design Examination

Certificate for SIR-Spheres®, the company’s lead product. These

two approvals allow Sirtex to affix the CE Mark on SIR-Spheres®

and to undertake marketing and sales in the European

Community.

During the year Sirtex was subject to routine re-inspections both

by the USA Food and Drug Administration and the European

Authority. As expected your company passed both inspections,

which is further testimony to the quality of the company’s

infrastructure. Reinspection is required by the European Authority

every six months, whereas the FDA will reinspect at approximately

two yearly intervals.

Board and Management changes

There have been a number of changes to the company’s board

and management structure during the year. Dr Chris Roberts

resigned from the board due to the pressure of other

commitments and Mr Grant Boyce and 

Mr Charles Rowland have joined the board.

Dr Colin Sutton retired as CEO and as a director and Dr Bruce

Gray has been appointed executive Chairman and CEO during

this change period. Further additions to the company’s

management team will occur as the company moves forward over

the next six months.
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"sales increased from $696.000 in

fiscal 2002 to $10.215.000 in 2003"



Shareholder Value

Sirtex experienced increasing support from the market place over

the past year. More analysts are following the stock and the

investing community has shown its support for the progress that

the company has made over the year.This has been reflected in the

company’s share price that rose from $1.81 to $4.37 over the year.

This was achieved against a background of falling equity markets

and disenchantment in the biotechnology sector.

Market Penetration

Many additional hospitals were recruited to use SIR-Spheres®

during the year. In Australia an additional eleven hospitals and in

the USA an additional eighteen hospitals started using SIR-

Spheres® during the year.We are particularly pleased to note that

in the USA the hospitals that have started using the company’s

products are of the highest calibre.This is important as it remains

the company’s marketing strategy to initially recruit leading

hospitals with high profile

physicians then acting as

Key Opinion Leaders. This

current year has seen a

change in emphasis and a

broader based marketing

plan is now being

implemented. By the end

of the financial year there

were twenty hospitals in

the USA that started using SIR-Spheres®. Sirtex is recruiting new

US hospitals at approximately two per month and this is expected

to continue for the foreseeable future. A full list of US hospitals is

available from the Sirtex web site at www.sirtex.com Significant

sales in Europe did not eventuate as the company needed to

change European management and rebuilding was delayed as a

result of the lengthy Cephalon bid process. Rebuilding the

European management team is well underway and this should

result in growth in sales in the near future.

Manufacturing

Sirtex continued to use the Australian Nuclear Science and

Technology Organisation (ANSTO) in New South Wales as the

sole manufacturer of SIR-Spheres®, with product being exported

overseas on a regular three times per week basis. However, as

Sirtex needs additional manufacturing capacity, construction of

new production units was started during the year. One of these

new units will be used to upgrade the current one at ANSTO,

while another will be located in the Northern Hemisphere.

R&D

The research staff at Sirtex continued to explore the potential for

targeted hyperthermia to be used as a cancer treatment.Although

progress has been made, we are still not able to predict when the

project will be developed to the stage of undertaking clinical trials

in cancer patients.This is disappointing but not all that unexpected

as the hyperthermia project is at the leading edge of new

developments in cancer therapy. Major progress was made in

developing new iterations of SIR-Spheres® with improved

properties. Many of these developments have been patented.This

not only allows Sirtex to bring better technology to the market

but it also acts as a significant barrier for any potential competitor

to enter the market place.
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Intellectual Property

Sirtex has continued to expand its IP portfolio over the past year

with patent filings in the jurisdictions of Europe, USA, Japan,

Canada, and Australia. Sirtex currently has 34 patents in various

stages of the application process from provisional, through the

examination stage, through to the granted stage. Patent

applications covering the SIR-Spheres® technology were filed in

Europe, Japan, Canada, and Australia during the year, with filing in

the US having been completed at the end of the previous financial

year. Further to this, the SIR-Spheres® US patent was modified by

the addition of a number of new claims, primarily relating to the

specifics of the manufacturing process, thereby increasing the level

of protection of the SIR-Spheres® technology.

Four new patent applications were lodged covering combination

therapy of SIR-Spheres® with systemic chemotherapy drugs.

These filings were based on the demonstrated efficacy of the

patented combinations from various Sirtex clinical trials. An

additional four new patent applications were also lodged on the

second generation SIR-Spheres® technology. A new patent

application was filed on the hyperthermia technology, and a

European Patent for the Sirtex controlled release technology was

granted during the year.

Clinical trials

Two new Phase 1-2 clinical trials were started during the past year.

The first was a study to evaluate the effect of combining SIR-

Spheres® with a chemotherapy regimen that included oxaliplatin,

a major cancer chemotherapy drug from Sanofi Synthélabo. The

second was a similar type of study to evaluate the addition of

irinotecan to SIR-Spheres®. Irinotecan is another new highly active

cancer drug supplied by Pfizer. Both Sanofi Synthélabo and Pfizer

are supporting these trials and both studies are expected to

complete enrolment later this calendar year.

Sirtex has an extensive clinical trial program planned for the next

few years and will release further information as the trials are

activated.

Bruce N Gray

Chairman & CEO
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The Future

The company has set many milestones for fiscal 2004 and this will drive the company forward.The board will embrace the Principles of

Good Corporate Governance of the Australian Stock Exchange during the year to ensure the highest level of corporate integrity and to

safeguard the interests of all shareholders.

Sirtex intends to commission a northern hemisphere manufacturing site to alleviate some of the logistic problems associated with shipping

a very short half-life product from Australia to the major markets in USA and Europe.We shall also update the current manufacturing

facility at ANSTO in New South Wales to accommodate greater production capacity.

In sales and marketing, we are now implementing the second stage of our USA marketing strategy.This involves publicising SIR-Spheres®

to the wider market place and creating awareness of the product amongst the cancer patient population, advocacy groups and in the

wider medical community.This will involve growing our sales and marketing force, a process that has already begun.

The European operations will be grown based on the successful model used in USA. This will involve re-location of existing Sirtex staff to

Europe and recruitment of local personnel. A new European headquarters for marketing will be established in Germany, as this will be the

first major European market for the company’s products. Regulatory approval will be sought from other target markets including Japan,

South America and South Korea.This will be followed by the establishment of a sales and marketing force in each region. A further

submission will be made to the Medical Services Advisory Committee in Australia to seek Federal funding for SIR-Spheres®. In the USA

we will continue to work with the Center for Medicare and Medicaid Services (CMS) to establish a higher level of federal reimbursement

for Medicare and Medicaid patients for SIRSpheres®.

Many new clinical trials will be activated in 2004.These trials serve several functions including to increase the labelled indications for use of

SIR-Spheres® in the USA, to increase the demonstration of the efficacy of the product, to increase the depth of material for marketing

and to produce the scientific data that key opinion leaders need to promote the product.

Every effort will be made to bring the company’s emerging hyperthermia technology through to clinical testing during the next year.We

shall also seek opportunities to expand the use of Sirtex's targeting technology by combining the use of SIR-Spheres® with a variety of

cancer treatment drugs.

The Sirtex board can assure shareholders that it will continue to drive the company forward and use every effort to optimise shareholder

value.
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Financial Report 
for the Financial Year Ended 30 June 2003

Sirtex Medical Limited
ABN 35 078 166 122
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Sirtex Medical Limited
Corporate Governance Statement

The directors are responsible for the corporate governance practices of the company.This statement sets out the main corporate governance

practices that were in operation throughout the financial year, except where otherwise indicated.

Board of Directors

The board carries out its responsibilities according to the following mandate:

• the board should comprise at least three and not more than twelve directors;

• the board should be made up of at least one half of non-executive directors;

• the directors should possess a broad range of skills, qualifications and experience;

• the board should meet at least six times per annum; and

• all available information in connection with items to be discussed at a meeting of the board shall be provided to each director prior to that

meeting.

On the day on which the directors’ report is made out, the board consisted of two non-executive directors and two executive directors.

Details of the directors are set out in the directors’ report.

The primary responsibilities of the board include:

• the approval of the annual and half-year financial report;

• the establishment of the long term goals of the company and strategic plans to achieve those goals;

• the review and adoption of annual budgets for the financial performance of the company and monitoring the results on a regular basis; and

• ensuring that the company has implemented adequate systems of internal controls together with appropriate monitoring of compliance

activities.

Independent Professional Advice

With the prior approval of the Chairman, each director has the right to seek independent legal and other professional advice at the company’s

expense concerning any aspect of the company's operations or undertakings in order to fulfil their duties and responsibilities as directors.

Remuneration Committee

The board has established a remuneration committee consisting of the following directors:

• Bruce Nathaniel Gray;

• Michael Panaccio; and

• Grant Desmond Boyce

The remuneration committee reviews the remuneration policies applicable to all directors and executive officers on an annual basis and

makes recommendations on remuneration packages and terms of employment to the board. Remuneration packages, which consist of base

salary, fringe benefits, incentive schemes (including performance-related bonuses), superannuation, and entitlements upon retirement or

termination, are reviewed with due regard to performance and other relevant factors.

In order to retain and attract executives of sufficient calibre to facilitate the efficient and effective management of the company’s operations,

the remuneration committee seeks the advice of external advisers in connection with the structure of remuneration packages.

Particulars concerning directors’ and executives’ remuneration and the company’s executive and employee share option plan are set out in

notes 5 to 7 to the financial statements.
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Corporate Governance Statement

Audit Committee

The board has established an audit committee consisting of two non-executive directors.The current members of the audit committee are:

• Michael Panaccio; and

• Grant Desmond Boyce

The audit committee provides a forum for the effective communication between the board and external auditors.

The audit committee reviews:

• the annual and half-year financial report prior to their approval by the board;

• the effectiveness of management information systems and systems of internal control; and

• the efficiency and effectiveness of the external audit functions, including reviewing the audit plan.

Risk Management

The board is responsible for the company’s system of internal controls.The board constantly monitors the operational and financial aspects

of the company’s activities and, through the audit committee, the board considers the recommendations and advice of external auditors and

other external advisers on the operational and financial risks that face the company.

The board ensures that recommendations made by the external auditors and other external advisers are investigated and, where considered

necessary, appropriate action is taken to ensure that the company has an appropriate internal control environment in place to manage the

key risks identified.

In addition, the board investigates ways of enhancing existing risk management strategies, including appropriate segregation of duties, the

employment and training of suitably qualified and experienced personnel, and, in conjunction with the recommendations of the audit

committee.

Code Of Conduct

The Board is committed to the highest standard of conduct and ethical practices in guiding the company’s business activities.

The Board has committed to undertake a full review of corporate governance of the company by June 2004 in accordance with the principles

of good corporate governance and best practice recommendations released by the ASX in March 2003.



Directors’ Report
The directors of Sirtex Medical Limited submit herewith the annual financial report for the financial year ended 30 June 2003. In order to

comply with the provisions of the Corporations Act 2001, the directors report as follows:

The names and particulars of the directors of the company during or since the end of the financial year are:

Name Particulars
Christopher Graham Roberts Resigned as Chairman and as a director on 19 December 2002. Executive Vice President of ResMed

Inc, a listed medical device company. He previously held senior executive positions with Nucleus Ltd, BGS
Medical Corporation, Electro-Biology Inc,Telectronics Pty Ltd and Domedica Pty Ltd. Aged 49.

Colin Neville Sutton Retired as Chief Executive Officer and as a director on 1 July 2003. He previously held a number of
senior positions within Telectronics Limited, a leading manufacturer of cardiac pacemakers, including
Chief Executive, North America; Chief Executive, Asia Pacific and Chief Executive, Europe. Aged 61.

Bruce Nathaniel Gray Executive Chairman and CEO. Joined the Board in April 1997, he is Chairman of the Cancer Research
Institute Inc. Founding director and developer of the SIR-Spheres® technology. Aged 61.

Michael Panaccio Investment Principal, Starfish Ventures Pty Limited, joined the Board in February 1998. He previously held
the position of Investment Manager with Nomura/ JAFCO Investment (Asia) Limited, a Singapore based
venture capital firm. Aged 41.

Grant Desmond Boyce Appointed 19 December 2002. Chartered accountant and the founder of Montrose Partners, a West
Australian firm of chartered accountants. He was a partner with Ernst & Young and worked in their Perth
and New York offices. He has also served previously as Company Secretary for Sirtex. Aged 47

Charles Rowland Appointed 28 June 2003. Executive Director and President of Sirtex Medical Inc. He previously held a
number of senior positions in the US medical device industry including 9 years with Baxter Healthcare.
He has a Bachelor of Science and an MBA from the London Graduate School of Business. Aged 53.

Principal Activities

The consolidated entity’s principal activities in the course of the financial year were research and development and commercialisation of

treatments for liver cancer.

Review Of Operations

The consolidated entity earned a profit after tax of $3,150,000 for the year ended 30 June 2003 (2002: $3,416,000 loss) and grew sales by

an impressive 1,368% to $10,215,000 (2002: $696,000). Included within the profit after tax for the year was a tax credit of $2,051,000 (2002:

$0) arising from the recognition of tax losses and timing differences not previously brought to account.

The primary focuses for the financial year ended 30 June, 2003 were to grow sales in the North America region, commence sales activities

in Europe and continue to build the organisation’s infrastructure to support expected growth around the world whilst conserving cash

reserves.

During the year Sirtex achieved a number of critical milestones.The company was able to report its maiden profit in the September quarter

and followed this with positive cash flow in the March quarter. Significant growth in the USA market enabled this to be achieved.Twenty (20)

hospitals in the USA are now using SIR-Spheres® to treat liver cancer patients, including key opinion leaders such as MD Anderson, John

Hopkins and Mayo Foundation. European approval was also received in October 2002 allowing Sirtex to attach the CE Mark to its products.

The European market though has not produced any significant sales income in the financial year. It is a focus for the year ahead as it represents

Sirtex’s second largest market.

Early in 2003 Cephalon Australia Pty Limited, a subsidiary of Cephalon Inc made a takeover offer for Sirtex.They announced on 27 May 2003

that they had been unsuccessful as they had not met the 90% acceptance criteria stipulated in their offer document.
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Review Of Operations (Cont’d)

Share Options

Share Options Granted to Directors and Executives

During and since the end of the financial year an aggregate of 92,000 share options were granted to the following directors and executives

of the company.

Employee Share Option Plan

In accordance with the provisions of the Employee Share Option Plan, as at the date of this report, employees are entitled to purchase

130,000 Ordinary shares at an issue price of $1.26 per Ordinary share and 200,000 Ordinary shares at an issue price of $1.68 per Ordinary

share.The holders of such options do not have the right, by virtue of the option, to participate in any share issue or interest issue of any

other body corporate or registered scheme.

During the financial year, 1,000 options were exercised in accordance with the provisions of the share option plan resulting in 1,000 ordinary

shares of the company being issued.

In addition to the share option plan certain directors and other individuals have been issued options outside the employee share option plan.

Details of these options are disclosed in note 7 to the financial statements.

Further details of the employee share option plan and other outstanding share options are disclosed in note 7 to the financial statements.

Directors and
Executives

Number of Options
Granted 

Issuing
Entity

Number of
Ordinary

Shares Under
Option at 30

June 2003

Number of
Ordinary

Shares Under
Option at 30

June 2002
C.G Roberts - Sirtex Medical Ltd - 151,000

C.N Sutton - Sirtex Medical Ltd 1,131,000
1

1,131,000

B.N Gray - Sirtex Medical Ltd 114,000 114,000

M. Panaccio - Sirtex Medical Ltd - -

C. Rowland 92,000 Sirtex Medical Ltd 292,000 200,000

G Boyce - Sirtex Medical Ltd - -

P.L Manley - Sirtex Medical Ltd 50,000 50,000

M. van den Berg - Sirtex Medical Ltd - -

G. Sampson - Sirtex Medical Ltd - 200,000

N. Lange - Sirtex Medical Ltd - -

M. Hope - Sirtex Medical Ltd 15,001 160,933

1
Subsequent to year-end 678,600 of these executive share options were exercised.The exercise of the share options resulted in the issue

of 678,600 ordinary shares of the company.The remaining 452,400 options were cancelled subsequent to year end.



Directors’ Meeting

The following table sets out the number of directors’ meetings (including meetings of committees of directors) held during the financial year

and the number of meetings attended by each director (while they were a director or committee member).

During the financial year, 9 board meetings, 1 remuneration committee meeting and 2 audit committee meetings were held.

Directors’ Shareholdings

The following table sets out each director’s relevant interest in shares, debentures, and rights or options in shares or debentures of the

company or a related body corporate as at the date of this report.
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Board Of
Directors

Remuneration
Committee

Audit
Committee

Directors Held Attended Held Attended Held Attended

C.G Roberts 5 5 1 1 1 1

C.N Sutton 9 9 - - - -

B.N Gray 9 9 - - - -

M Panaccio 9 9 1 1 2 2

G Boyce 4 4 - - 1 1

C Rowland - - - - - -

Directors

2003
Fully Paid
Ordinary

Shares

2003
Executive

Share
Options

2002
Fully Paid
Ordinary

Shares

2002
Executive

Share
Options

C.G Roberts - - 211,000 -

C.N Sutton - 1,131,000
1

50,000 1,131,000

B.N Gray 20,108,283 114,000 20,108,283 114,000

M Panaccio 150,000 - 150,000 -

G Boyce 5,000 - - -

C Rowland - 292,000 - -

1
Subsequent to year-end 678,600 of these executive share options were exercised.The exercise of the share options resulted in the issue

of 678,600 ordinary shares of the company.The remaining 452,400 options were cancelled subsequent to year end.
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Directors’ and Executives’ Remuneration
The remuneration committee reviews the remuneration packages of all directors and any executive officers earning greater than $100,000
on an annual basis and makes recommendations to the board. Remuneration packages are reviewed with due regard to performance and
other relevant factors.
In order to retain and attract executives of sufficient calibre to facilitate the efficient and effective management of the company’s operations,
the remuneration committee seeks the advice of external advisers in connection with the structure of remuneration packages.
Remuneration packages contain the following key elements:
• Salary/fees;
• Benefits – including the provision of motor vehicle, superannuation and health benefits; and
• Incentive schemes – share options under the executive and employee share option plan as disclosed in note 7 to the financial statements.
Share options include both vested and non vested options with the value allocated over the time from the date of the option grant to the
date of the option vesting.

The following table discloses the remuneration of the directors of the company:

Name
Salary/Fees

$
Benefits

$

Incentive
Schemes

$
Total

$

Executive Directors
Colin N Sutton 200,534 - 422,632 623,166
Bruce N Gray 150,000 - - 150,000
Charles Rowland 222,184 - 427,988 650,172
Non-Executive Directors
Christopher G Roberts 18,432 - - 18,432
Michael Panaccio 32,500 - - 32,500
Grant D Boyce 17,500 - - 17,500

Name

Salary/
Fees

$
Benefits

$

Incentive
Schemes

$
Total

$

Name

Salary/
Fees

$
Benefits

$

Incentive
Schemes

$
Total

$

Company
M. van den Berg 140,009 Nil Nil 140,009
N. Lange 122,829 Nil Nil 122,829
P.L Manley 113,992 24,663 13,435 152,090
M. Hope 80,100 26,588 4,031 110,719
D. James 80,945 18,147 6,718 105,810

Consolidated
G. Sampson 220,874 Nil 61,396 282,270
M. van den Berg 140,009 Nil Nil 140,009
N. Lange 122,829 Nil Nil 122,829
P.L Manley 113,992 24,663 13,435 152,090
M. Hope 80,100 26,588 4,031 110,719

The following table discloses the remuneration of the 5 highest remunerated executives of the company and the highest remunerated
executives of the consolidated entity.These executives, together with the executive directors, comprise the management of the company and
the consolidated entity.



Changes In State Of Affairs

During the financial year there was no significant change in the state of affairs of the consolidated entity other than that referred to in the

financial statements or notes thereto.

Subsequent Events

There has not been any matter or circumstance, other than that referred to in the financial statements or notes thereto, that has arisen since

the end of the financial year, that has significantly affected, 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 future financial years.

Future Developments

Disclosure of information regarding likely developments in the operations of the consolidated entity in future financial years and the expected

results of those operations is likely to result in unreasonable prejudice to the consolidated entity. Accordingly, this information has not been

disclosed in this report.

Environmental Regulations

The consolidated entity is in full compliance with all environmental regulations.

Dividends

No dividends have been paid or proposed for the current year.The directors recommend that no dividend be paid for the current year.

Indemnification Of Officers And Auditors

During the financial year, the company paid a premium in respect of a contract insuring the directors of the company (as named above), the

company secretary, Peter Manley, and all executive officers of the company and of any related body corporate against a liability incurred as

such a director, secretary or executive officer to the extent permitted by the Corporations Act 2001.The contract of insurance prohibits

disclosure of the nature of the liability and the amount of the premium.The company has not otherwise, during or since the financial year,

indemnified or agreed to indemnify an officer or auditor of the company or of any related body corporate against a liability incurred as such

an officer or auditor.

Rounding Off Of Amounts

The company is a company of the kind referred to in ASIC Class Order 98/0100, dated 10 July 1998, and in accordance with that Class

Order amounts in the directors’ report and the financial report are rounded off to the nearest thousand dollars.

Signed in accordance with a resolution of the directors made pursuant to s.298(2) of the Corporations Act 2001.

On behalf of the Directors

Bruce N Gray

Director

Sydney, August 4, 2003
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Grant D Boyce

Director
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The liability of Deloitte Touche Tohmatsu is limited by, and to the extent of, the Accountants’ Scheme under the Professional Standards Act 1994 (NSW).



Directors’ Declaration

The directors declare that:

(a) the attached financial statements and notes thereto comply with Accounting Standards;

(b) the attached financial statements and notes thereto give a true and fair view of the financial position and performance of the

company and the consolidated entity;

(c) in the directors’ opinion, the attached financial statements and notes thereto are in accordance with the Corporations Act 2001;

and

(d) in the directors’ opinion, there are reasonable grounds to believe that the company will be able to pay its debts as and when they

become due and payable.

Signed in accordance with a resolution of the directors made pursuant to s.295(5) of the Corporations Act 2001.

On behalf of the Directors

Bruce N Gray

Director

Sydney, August 4, 2003
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Grant D Boyce

Director
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Statement of Financial Performance
for the Financial Year Ended 30 June 2003

Consolidated Company
2003 2002 2003 2002

Note $’000 $’000 $’000 $’000

Sales revenue (sale of goods) 2 10,215 696 - -

Cost of sales (1,790) (202) - -

Gross Profit 8,425 494 - -

Other revenue from ordinary activities 521 603 2,333 733

Depreciation and amortisation (282) (391) (263) (391)

Marketing expenses (2,566) (1,151) (211) (247)

Research and Development expenditure (639) (483) (639) (483)

Occupancy expenses (588) (443) (471) (443)

Regulatory expenses (382) (324) (286) (324)

Quality assurance (119) (104) (119) (104)

Clinical Trials (183) (136) (160) (134)

Administration expenses (2,210) (1,289) (2,189) (1,289)

Other expenses from ordinary activities (601) (192) (369) (189)

Profit / (Loss) From Ordinary Activities

Before Income Tax Expense 2 1,376 (3,416) (2,374) (2,871)

Income tax benefit / (expense) relating to

ordinary activities 4 1,774 - 2,002 -

Net Profit / (Loss) Attributable To

Members Of The Parent Entity 25 3,150 (3,416) (372) (2,871)

Total Changes In Equity Other Than

Those Resulting From Transactions

With Owners As Owners 3,150 (3,416) (372) (2,871)

Earnings Per Share

Basic (cents per share) 26 5.8 (6.3)

Diluted (cents per share) 26 5.6 (6.3)

Notes to the financial statements are included on pages 20 to 46
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Statement of Financial Position
for the Financial Year Ended 30 June 2003

Consolidated Company
2003 2002 2003 2002

Note $’000 $’000 $’000 $’000

Current Assets

Cash assets 1,702 426 696 326

Receivables 9 2,680 319 491 133

Inventories 11 121 67 - -

Current tax assets 10 478 - 478 -

Other financial assets 12 8,519 9,506 9,321 10,207

Total Current Assets 13,500 10,318 10,986 10,666

Non-Current Assets

Investments 13 - - - -

Property, plant and equipment 14 428 348 278 312

Intangibles 15 2,495 2,675 2,495 2,675

Deferred tax assets 16 1,681 - 1,524 -

Total Non-Current Assets 4,604 3,023 4,297 2,987

Total Assets 18,104 13,341 15,283 13,653

Current Liabilities

Payables 17 1,379 452 962 331

Interest-bearing liabilities 18 - - 969 -

Current tax liabilities 19 223 - - -

Provisions 20 147 67 91 67

Other 21 30 28 30 28

Total Current Liabilities 1,779 547 2,052 426

Non-Current Liabilities

Provisions 22 32 16 27 16

Total Non-Current Liabilities 32 16 27 16

Total Liabilities 1,811 563 2,079 442

Net Assets 16,293 12,778 13,204 13,211

Equity

Contributed equity 24 21,780 21,415 21,780 21,415

Retained profits 25 (5,487) (8,637) (8,576) (8,204)

Total Equity 16,293 12,778 13,204 13,211

Notes to the financial statements are included on pages 20 to 46
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Statement of Cash Flows
for the Financial Year Ended 30 June 2003

Consolidated Company
Inflows/(Outflows) Inflows/(Outflows)
2003 2002 2003 2002

Note $’000 $’000 $’000 $’000

Cash Flows From Operating Activities
Receipts from customers 8,014 576 2,572 40

Payments to suppliers and employees (8,109) (4,156) (3,770) (2,999)

Interest and bill discounts received 423 507 419 504

Income tax paid (167) - - -

Net cash provided by operating activities 31(c) 161 (3,073) (779) (2,455)

Cash Flows From Investing Activities

Amounts advanced to related parties - - (139) (701)

Repayment of related party payables - - - (2)

Proceeds on sale of investment securities - 13,000 - 13,000

Payment for plant and equipment (238) (202) (103) (166)

Proceeds from sale of plant and equipment 1 - 1 -

Net cash provided by/(used in) investing

activities (237) 12,798 (241) 12,131

Cash Flows From Financing Activities

Proceeds from issues of equity securities 365 - 365 -

Net cash provided by/(used in) financing

activities 365 - 365 -

Net Increase / (Decrease) In Cash Held 289 9,725 (655) 9,676

Cash At The Beginning Of The Financial Year 9,851 126 9,751 75

Cash At The End Of The Financial Year 31(a) 10,140 9,851 9.096 9,751

Notes to the financial statements are included on pages 20 to 46



Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

1. Summary of Accounting Policies

Financial Reporting Framework

The financial report is a general purpose financial report which has been prepared in accordance with the Corporations Act 2001,

applicable Accounting Standards and Urgent Issues Group Consensus Views, and complies with other requirements of the law.

The financial report has been prepared on the basis of historical cost and except where stated, does not take into account changing

money values or current valuations of non-current assets. Cost is based on the fair values of the consideration given in exchange for

assets.

Significant Accounting Policies.

Accounting policies are selected and applied in a manner which ensures that the resulting financial information satisfies the concepts of

relevance and reliability, thereby ensuring that the substance of the underlying transactions or other events is reported.

The following significant accounting policies have been adopted in the preparation and presentation of the financial report:

(a) Accounts Payable

Trade payables and other accounts payable are recognised when the consolidated entity becomes obliged to make future

payments resulting from the purchase of goods and services.

(b) Acquisition of Assets

Assets acquired are recorded at the cost of acquisition, being the purchase consideration determined as at the date of acquisition

plus costs incidental to the acquisition.

In the event that settlement of all or part of the cash consideration given in the acquisition of an asset is deferred, the fair value

of the purchase consideration is determined by discounting the amounts payable in the future to their present value as at the date

of acquisition.

(c) Depreciation

Depreciation is provided on property, plant and equipment. Depreciation is calculated on a reducing balance basis so as to write

off the net cost or other revalued amount of each asset over its expected useful life.The following estimated useful lives are used

in the calculation of depreciation:

Plant and equipment 2-5 years

(d) Employee Entitlements

Provision is made for benefits accruing to employees in respect of wages and salaries, annual leave and long service leave when

it is probable that settlement will be required and they are capable of being measured reliably.

Provisions made in respect of wages and salaries, annual leave and other employee entitlements expected to be settled within 12

months, are measured at their nominal values using the remuneration rate expected to apply at the time of settlement.

Provisions made in respect of other employee entitlements which are not expected to be settled within 12 months are measured

as the present value of the estimated future cash outflows to be made by the consolidated entity in respect of services provided

by employees up to the reporting date.

20SI
R

Te
X

 2
00

3 
A

nn
ua

l R
ep

or
t



21 SI
R

Te
X

 2
00

3 
A

nn
ua

l R
ep

or
t

Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

1. Summary of Accounting Policies (Cont’d)

(e) Financial Instruments Issued by the Company

Debt and Equity Instruments

Debt and equity instruments are classified as either liabilities or as equity in accordance with the substance of the contractual

arrangement.

Transaction Costs on the Issue of Equity Instruments

Transaction costs arising on the issue of equity instruments are recognised directly in equity as a reduction of the proceeds of the

equity instruments to which the costs relate.Transaction costs are the costs that are incurred directly in connection with the issue

of those equity instruments and which would not have been incurred had those instruments not been issued.

Interest and Dividends

Interest and dividends are classified as expenses or as distributions of profit consistent with the statement of financial position

classification of the related debt or equity instruments or component parts of compound instruments.

(f) Foreign Currency

All foreign currency transactions during the financial year are brought to account using the exchange rate in effect at the date of

the transaction. Foreign currency monetary items at reporting date are translated at the exchange rate existing at that date.

Exchange differences are recognised in the net profit and loss in the period in which they arise except that:

• exchange differences which relate to assets under construction for future productive use are included in the cost of those 

assets; and

• exchange differences on transactions entered into in order to hedge the purchase or sale of specific goods and services are 

deferred and included in the measurement of the purchase or sale.

Financial statements of integrated foreign operations are translated at reporting date using the temporal method and exchange

differences are taken to net profit or loss for the period.

(g) Goods and Services Tax

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except:

i. where the amount of GST incurred is not recoverable from the taxation authority, it is recognised as part of the cost of acquisition

of an asset or as part of an item of expense; or 

ii. for receivables and payables which are recognised inclusive of GST.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or payables.

Cash flows are included in the statement of cash flows on a gross basis.The GST component of cash flows arising from investing

and financing activities which is recoverable from, or payable to, the taxation authority is classified as operating cash flows.



Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

1. Summary of Accounting Policies (Cont’d)

(h)  Intangibles

Intellectual property is amortised on a straight line basis over a period of 20 years.

(i) Income Tax

Tax-effect accounting principles are adopted whereby income tax expense is calculated on pre-tax accounting profits after

adjustment for permanent differences.The tax-effect of timing differences, which occur when items are included or allowed for

income tax purposes in a period different to that for accounting, is shown at current taxation rates in provision for deferred

income tax and future income tax benefit, as applicable.

(j) Inventories

Inventories are valued at the lower of cost and net realisable value. Costs, including an appropriate portion of fixed and variable

overhead expenses, are assigned to inventory on hand by the method most appropriate to each particular class of inventory, with

the majority being valued on a weighted average basis.

(k) Investments

Investments in controlled entities are recorded at cost.

Other investments are recorded at cost.

Dividend revenue is recognised on a receivable basis.

(l) Leased Assets

Operating lease payments are recognised as an expense on a basis which reflects the pattern in which economic benefits from

the leased asset are consumed.

Lease Incentives

In the event that lease incentives are received to enter into non-cancellable operating leases, such incentives are recognised as a

liability. Lease payments are allocated between rental expense, reduction of the liability and, where appropriate, interest expense

over the term of the lease.

(m) Principles of Consolidation

The consolidated financial statements are prepared by combining the financial statements of all the entities that comprise the

consolidated entity, being the company (the parent entity) and its controlled entities as defined in accounting standard AASB 1024

“Consolidated Accounts”.A list of controlled entities appears in note 28 to the financial statements. Consistent accounting policies

are employed in the preparation and presentation of the consolidated financial statements.

The consolidated financial statements include the information and results of each controlled entity from the date on which the

company obtains control and until such time as the company ceases to control such entity.

In preparing the consolidated financial statements, all intercompany balances and transactions, and unrealised profits arising within

the consolidated entity are eliminated in full.
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

1. Summary of Accounting Policies (Cont’d)

(n) Provisions

Provisions are recognised when the consolidated entity has a present obligation, the future sacrifice of economic benefits is

probable, and the amount of the provision can be measured reliably.

Where some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the

receivable is recognised as an asset if it is probable that recovery will be received and the amount of the receivable can be

measured reliably.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at

reporting date, taking into account the risks and uncertainties surrounding the obligation where a provision is measured using the

cashflows estimated to settle the present obligation, its carrying amount is the present value of those cashflows.

(o) Receivables

Trade receivables and other receivables are recorded at amounts due less any provision for doubtful debts.

Bills of exchange are recorded at cost, with revenue recognised on an effective yield basis.

(p) Recoverable Amount of Non-Current Assets

Non-current assets are written down to recoverable amount where the carrying value of any non-current asset exceeds

recoverable amount. In determining the recoverable amount of non-current assets, the expected net cash flows have been

discounted to their present value.

(q) Research and Development Costs

Research and development costs are recognised as an expense when incurred, except to the extent that such costs, together

with unamortised deferred costs in relation to that project, are expected, beyond any reasonable doubt, to be recoverable.

(r) Revenue Recognition

Sale of Goods and Disposal of Assets

Revenue from the sale of goods and disposal of other assets is recognised when the consolidated entity has passed control of

the goods or other assets to the buyer.

Interest

Interest revenue is recognised on an accrual basis.



Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

2. Profit/(Loss) From Ordinary Activities

Profit/(loss) from ordinary activities before

income tax includes the following items of

revenue and expense:

(a) Operating Revenue

Sales revenue:

Sale of goods 10,215 696 - -

Rental revenue:

Operating lease rental revenue 8 - 8 -

Other revenue:

Government grant 91 78 91 78

License and management fees - - 1,790 133

Interest revenue:

Wholly owned controlled entities - - 26 -

Other entities 421 516 417 513

Other 1 9 1 9

10,736 1,299 2,333 733

(b) Expenses

Cost of sales 1,790 202 - -

Net bad and doubtful debts arising from:

Other entities 100 27 - -

Depreciation of non-current assets:

Property, plant and equipment 102 211 83 211

Amortisation of non-current assets:

Other intangibles 180 180 180 180

Operating lease rental expenses:

Minimum lease payments 379 228 348 228

Net transfers to provisions:

Other:

Employee 96 12 35 12

Net foreign exchange loss 563 16 64 15

3. Sales of Assets

Sales of assets in the ordinary course of business

have given rise to the following profits and losses:

Net Losses

Property, plant and equipment 55 26 53 26
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Consolidated Company
2003 2002 2003 2002

$ $ $ $
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

4. Income Tax
(a) The prima facie income tax expense /
(benefit) on pre-tax accounting profit /
(loss) reconciles to the income tax
expense / (benefit) in the financial
statements as follows:

Profit / (Loss) from Ordinary Activities 1,376 (3,416) (2,374) (2,871)

Income tax benefit calculated at 30% 
(2002: 30%) of operating loss 413 (1,025) (712) (861)

Permanent Differences

Amortisation of intangible assets 54 54 54 54
Non-deductible expenses 46 13 46 10
Tax deductible items (69) - (69) -
Research and development (478) - (478) -
Effect of higher tax rates on overseas income 99 - - -
Effect of foreign currency translation of tax balances (24) - - -
Timing differences and tax losses brought
to account not previously recognised (2,051) - (1,991) -
Tax losses transferred to related entity for
no consideration - - 1,148 -
Timing differences and tax losses not
brought to account as future income tax
benefits (footnote (b)) 236 958 - 797

Income tax attributable to operating loss (1,774) - (2,002) -

(b) Future income tax benefits not brought to
account as assets:
Tax losses:

Revenue 236 1,470 - 1,334

The taxation benefits of tax losses and timing differences not brought to account will only be obtained if:
(a) assessable income is derived of a nature and of amount sufficient to enable the benefit from the deductions 

to be realised;
(b) conditions for deductibility imposed by the law are complied with; and
(c) no changes in tax legislation adversely affect the realisation of the benefit from the deductions.

Consolidated Company
2003 2002 2003 2002
$’000 $’000 $’000 $’000



Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

4. Income Tax (Cont’d)

Tax Consolidation System
Legislation to allow groups, comprising a parent entity and its Australian resident wholly-owned entities, to elect to consolidate and be treated
as a single entity for income tax purposes was substantively enacted on 21 October 2002.This legislation, which includes both mandatory
and elective elements, is applicable to the company. The directors have elected for those entities within the consolidated entity that are
wholly-owned Australian resident entities to be taxed as single entity from 1 July 2003.
The financial effect of the adoption of the tax consolidation system has not been recognised in the financial statements.The impact on the
financial statements of the economic entity is not expected to be material.

5. Directors’ Remuneration
The directors of Sirtex Medical Limited during
the year were:

C. G. Roberts
C. N. Sutton
B. N. Gray
M. Panaccio
G. Boyce
C. Rowland

The aggregate of income paid or payable, or
otherwise made available, in respect of the
financial year, to all directors of the company,
directly or indirectly, by the company or by any
related party 1,491,771 420,176

The aggregate of income paid or payable, or
otherwise made available, in respect of the
financial year, to all directors of each entity in
the consolidated entity, directly or indirectly, by
the entities in which they are directors or by any
related party 1,491,771 420,176

2003 2002
No. No.

The number of directors of the company whose
total income falls within each successive
$10,000 band of income (commencing at $0):

$ 10,000 - $ 19,999 2 -
$ 20,000 - $ 29,999 - -
$ 30,000 - $ 39,999 1 1
$ 40,000 - $ 49,999 - 1
$150,000 - $159,999 1 1
$200,000 - $209,999 - 1
$620,000 - $629,999 1 -
$650,000 - $659,999 1 -
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

6. Executives’ Remuneration
Aggregate remuneration of executive officers of

the company (including executive directors)

working mainly in Australia and receiving

$100,000 or more from the company or from

any related party 1,385,547 603,666

Aggregate remuneration of executive officers of

each entity in the consolidated entity (including

executive directors) working mainly in Australia

and receiving $100,000 or more from the entity

for which they are executive officers or from

any related party 1,385,547 1,007,446

The number of executive officers (including

executive directors) of the consolidated entity

whose total income falls within each successive

$10,000 band of income (commencing at $100,000):

$100,000 - $ 109,999 2 - 2 -

$110,000 - $ 119,999 1 - 1 -

$120,000 - $ 129,999 - 2 - 1

$130,000 - $ 139,999 - 2 - 1

$140,000 - $ 149,999 1 - 1 -

$150,000 - $ 159,999 2 2 2 1

$200,000 - $ 209,999 - 1 - 1

$620,000 - $ 629,999 1 - 1 -

7. Share Options

a. Employee Share Option Plan

Sirtex Medical Limited has in place an employee share option plan.

Under the terms of the plan the board may, at its absolute discretion, declare that an employee or executive of the company is an eligible

employee and declare that any other person is eligible to participate in the plan.

The board has absolute discretion over the number of options offered to an eligible person subject to the condition that the total

number of unexercised options granted under the plan plus any shares which have been issued on the exercise of the options granted

under this plan during the preceding five years shall not exceed 5 percent of the total number of issued shares of the company at the

date of issue of any option.

The exercise price is subject to the discretion of the board and shall be equal to or greater than the market price on the grant date.

Eligible employees will only be eligible to exercise the option whilst in the employment of the company.

Consolidated Company
2003 2002 2003 2002

$ $ $ $

2003 2002 2003 2002
No. No. No. No.



Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
7. Share Options (Cont’d)

a. Employee Share Option Plan (Cont’d)

Employee Share Option Plan

Balance at beginning of the financial year (i) 540,000 -

Granted during the financial year (ii) - 540,000

Exercised during the financial year (iii) (1,000) -

Lapsed during the financial year (iv) (209,000) -

Balance at end of the financial year (v) 330,000 540,000

(i) Balance at Beginning of Financial Year

2003

Options – Series

(1) Issued 26 July 2001 140,000 26/7/01 25/7/06 $1.26

(2) Issued 6 March 2002 400,000 6/03/02 5/03/07 $1.68

540,000

Employee share options carry no rights to dividends and no voting rights.

In accordance with the terms of the employee share scheme,

options vest 10% after 1 year, 30% after 2 years and 60% after 3 years.

In accordance with the terms of the employee share option scheme,

options may be exercised at any time from the date of vesting to the 

date of their expiry.

(ii) Granted During the Financial Year

2003

Options – Series

None - - - - -

- - - - -

2002

Options – Series

(1) Issued 26 July 2001 140,000 26/7/01 25/7/06 $1.26 -

(2) Issued 6 March 2002 400,000 6/03/02 5/03/07 $1.68 -

540,000 -
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2003 2002
No. No.

Expiry/ Exercise
Exercise Price

No. Grant Date Date $

Expiry/ Exercise Fair Value
Exercise Price Received

No. Grant Date Date $ $
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Fair value 
No. of No. of of Shares 

Options Grant Exercise Expiry Exercise shares Fair Value at Date 
Exercised Date Date Date Price $ Issued Receive of issue

Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
7. Share Options (Cont’d)

a. Employee Share Option Plan (Cont’d)

Employee share options carry no rights to dividends and no voting rights.

In accordance with the terms of the employee share scheme, options vest 10% after 1 year, 30% after 2 years and 60% after 3 years.

In accordance with the terms of the employee share option scheme, options may be exercised at any time from the date of vesting to the

date of their expiry.

(iii) Exercised During the Financial Year

2003

Options – Series

(1) Issued 26 July 2001 500 26/7/01 13/9/02 25/7/06 $1.26 500 630 1,220

(1) Issued 26 July 2001 500 26/7/01 23/1/03 25/7/06 $1.26 500 630 2,600

1,000 1,000 1,260 3,820

2002

Options – Series

None - - - - - - - -

- - - -

Fair value of consideration received is measured as the nominal value of cash receipts on conversion.The fair value of shares at the date of

their issue is measured as the market value at close of trade on the date of their issue.

(iv) Lapsed During the Financial Year

The following equity-based instruments issued to employees have lapsed during the reporting period:

2003 2002

No. No.

Options – Series

(1) Issued 26 July 2001 9,000 -

(2) Issued 6 March 2002 200,000 -

209,000 -

Options series (1) are options to purchase ordinary shares for $1.26 per share at any time from the date of vesting to the date of their

expiry.The options carry no voting or dividend rights.

Options series (2) are options to purchase ordinary shares for $1.68 per share at any time from the date of vesting to the date of their

expiry.The options carry no voting or dividend rights.

Options lapse when an employee leaves employment.
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Vested Unvested Grant Expiry Exercise
No. No. No. Date Date Price

Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
7. Share Options (Cont’d)

a. Employee Share Option Plan (Cont’d)

(v) Balance at End of Financial Year

2003 

Options – Series

(1) Issued 26 July 2001 130,000 13,000 117,000 26/7/01 25/7/06 $1.26

(2) Issued 6 March 2002 200,000 20,000 180,000 6/3/02 5/3/07 $1.68

330,000

2002 

Options – Series

(1) Issued 26 July 2001 140,000 - 140,000 26/7/01 25/7/06 $1.26

(2) Issued 6 March 2002 400,000 - 400,000 6/3/02 5/3/07 $1.68

540,000

Employee share options carry no rights to dividends and no voting rights.

In accordance with the terms of the employee share scheme, options vest 10% after 1 year, 30% after 2 years and 60% after 3 years. In

accordance with the terms of the employee share option scheme, options may be exercised at any time from the date of vesting to the

date of their expiry.

The difference between the total market value of options issued during a financial year, at the date of issue, and the total amount received

from employees is not recognised in the financial statements except for the purposes of determining directors’ and executives’

remuneration in respect of that financial year as disclosed in notes 5 and 6 to the financial statements.The amounts are disclosed in

remuneration in respect of the financial year in which the entitlement was earned.

Consideration received on the exercise of employee options is recognised in contributed equity. During the financial year $1,260 

(2002: $0) was recognised in contributed equity arising from the exercise of employee options.

b. Options outside employee share option plan

Sirtex Medical Limited from time to time issues options outside of the employee share option plan.

Options outside the employee share option plan are held primarily by directors and those involved in the founding of Sirtex Medical

Limited.

Options issued on 24 August 2000 were issued as part of the initial public offering of Sirtex Medical Limited.
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
7. Share Options (Cont’d)

b. Options outside employee share option plan (Cont’d)

2003 2002

No. No.

Other Share Options

Balance at beginning of the financial year (i) 1,839,690 1,819,690

Granted during the financial year (ii) 92,000 20,000

Exercised during the financial year (iii) (484,227) -

Lapsed during the financial year (iv) - -

Balance at end of the financial year (v) 1,447,463 1,839,690

(i) Balance at Beginning of Financial Year

2003
Grant Expiry Exercise

No. Date Date Price $

Option Series

(3) Issued 24 August 2000 891,693 24/8/00 23/8/05 $1.00

(4) Issued 24 August 2000 377,000 24/8/01 23/8/06 $1.05

(5) Issued 24 August 2000 377,000 24/8/02 23/8/07 $2.41

(6) Issued 19 November 1998 173,997 19/11/98 24/8/04 $0.31

(7) Issued 7 May 2002 20,000 7/5/02 7/5/07 $1.25

1,839,690

Options carry no rights to dividends and no voting rights.

Series (3), (4), (5), (6) and (7) options vest 10% after 1 year, 30% after 2 years and 60% after 3 years.

Series (3), (4) and (5) options were escrowed until 24 August 2002, otherwise options may be exercised at any time from the date of

vesting to the date of their expiry.

(ii) Granted During the Financial Year

2003
Grant Expiry Exercise Fair Value

No. Date Date Price $ Received $

Options – Series

(8) Issued 1 January 2003 92,000 1/1/03 1/1/04 $1.80 -

92,000 -

2002

Options – Series

(7) Issued 7 May 2002 20,000 7/5/02 7/5/07 $1.25 -

20,000 -
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
7. Share Options (Cont’d)

b. Options outside employee share option plan (Cont’d)

Options carry no rights to dividends and no voting rights.

Series (8) options vest immediately.

Series (7) options vest 10% after 1 year, 30% after 2 years and 60% after 3 years.

Options may be exercised at any time from the date of vesting to the date of their expiry.

(iii) Exercised During the Financial Year
Fair value 

No. of No. of of Shares 
Options Grant Exercise Expiry Exercise shares Fair Value at Date 

Exercised Date Date Date Price $ Issued Received of issue

2003
Options – Series

(3) Issued 24 August 2000 151,000 24/8/00 13/9/02 23/8/05 $1.00 151,000 151,000 368,440

(3) Issued 24 August 2000 114,000 24/8/00 25/11/02 23/8/05 $1.00 114,000 114,000 500,460

(3) Issued 24 August 2000 15,077 24/8/00 6/12/02 23/8/05 $1.00 15,077 15,077 76,893

(3) Issued 24 August 2000 15,077 24/8/00 29/8/02 23/8/05 $1.00 15,077 15,077 39,200

(3) Issued 24 August 2000 15,077 24/8/00 15/10/02 23/8/05 $1.00 15,077 15,077 46,739

(6) Issued 19 November 1998 72,966 19/11/98 26/8/02 24/8/04 $0.31 72,966 22,619 197,008

(6) Issued 19 November 1998 72,966 19/11/98 19/9/02 24/8/04 $0.31 72,966 22,619 197,738

(6) Issued 19 November 1998 28,064 19/11/98 21/10/02 24/8/04 $0.31 28,064 8,700 91,769

484,227 484,227 364,169 1,518,247

2002

Options – Series

None - - - - - - - -

- - - -

Fair value of consideration received is measured as the nominal value of cash receipts on conversion.The fair value of shares at the date of

their issue is measured as the market value at close of trade on the date of their issue.

(iv) Lapsed During the Financial Year

The following equity-based instruments issued to employees have lapsed during the reporting period:

2003 2002

No. No.

Options – Series

None - -

- -
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
7. Share Options (Cont’d)

b. Options outside employee share option plan (Cont’d)

(v) Balance at End of Financial Year

Vested Unvested Grant Expiry Exercise
No. No. No. Date Date Price $

2003

Options – Series

(3) Issued 24 August 2000 581,462 430,662 150,800 24/8/00 23/8/05 $1.00

(4) Issued 24 August 2000 377,000 150,800 226,200 24/8/01 23/8/06 $1.05

(5) Issued 24 August 2000 377,000 75,400 301,600 24/8/02 23/8/07 $2.41

(6) Issued 19 November 1998 1 1 - 19/11/98 24/8/04 $0.31

(7) Issued 7 May 2002 20,000 2,000 18,000 7/5/02 7/5/07 $1.25

(8) Issued 1 January 2003 92,000 92,000 - 1/1/03 1/1/04 $1.80

1,447,463

2002

Options – Series

(3) Issued 24 August 2000 891,693 665,493 226,200 24/8/00 23/8/05 $1.00

(4) Issued 24 August 2000 377,000 75,400 301,600 24/8/01 23/8/06 $1.05

(5) Issued 24 August 2000 377,000 - 377,000 24/8/02 23/8/07 $2.41

(6) Issued 19 November 1998 173,997 173,997 - 19/11/98 24/8/04 $0.31

(7) Issued 7 May 2002 20,000 - 20,000 7/5/02 7/5/07 $1.25

1,839,690

Share options carry no rights to dividends and no voting rights.

The difference between the total market value of options issued during a financial year, at the date of issue, and thetotal amount received

from employees is not recognised in the financial statements except for the purposes of determining directors’ and executives’ remuneration

in respect of that financial year as disclosed in notes 5 and 6 to the financial statements.

Consideration received on the options is recognised in contributed equity. During the financial year $364,169 (2002: $0) was recognised in

contributed equity arising from the exercise of other share options.

Consolidated Company
2003 2002 2003 2002

$ $ $ $

8. Remuneration of Auditors

Auditor of the Parent Entity

Auditing the financial report 54,000 28,000 54,000 28,000

Other services 47,010 8,150 42,010 8,150

101,010 36,150 96,010 36,150
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

Consolidated Company
2003 2002 2003 2002
$’000 $’000 $’000 $’000

9. Current Receivables

Trade receivables 2,466 188 - -

Trade receivables from wholly owned controlled entities - - 219 11

Director related entities 1 1 1 1

Allowance for doubtful debts:

Other entities (106) (20) - -

2,361 169 220 12

Goods and services tax (GST) recoverable 121 43 73 41

Other receivables and prepayments 198 107 198 80

2,680 319 491 133

10. Current Tax Assets

Research and development refund 478 - 478 -

11. Current Inventories

Finished goods:

At cost 121 67 - -

12. Other Current Financial Assets

At cost:

Bills accepted or endorsed by banks 8,438 9,425 8,400 9,425

Term deposits 81 81 81 81

Non-trade receivables from:

Wholly-owned controlled entities - - 840 701

8,519 9,506 9,321 10,207

13. Non-Current Investments

At cost:

Shares in wholly-owned controlled entities - - - -



35 SI
R

Te
X

 2
00

3 
A

nn
ua

l R
ep

or
t

Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

Consolidated Company
2003 2003
$’000 $’000

Plant and Plant and
Equipment Equipment

$’000 $’000

14. Property, Plant and Equipment

Gross Carrying Amount

Balance at 30 June 2002 640 604

Additions 238 103

Disposals (101) (99)

Balance at 30 June 2003 777 608

Accumulated Depreciation

Balance at 30 June 2002 292 292

Disposals (45) (45)

Depreciation expense 102 83

Balance at 30 June 2003 349 330

Net Book Value

As at 30 June 2002 348 312

As at 30 June 2003 428 278

Consolidated Company
2003 2002 2003 2002
$’000 $’000 $’000 $’000

Aggregate depreciation allocated during the year

is recognised as an expense and disclosed in

note 2 to the financial statements.

• Plant and equipment 102 211 83 211

15. Intangibles

Intellectual property 3,607 3,607 3,607 3,607

Accumulated amortisation (1,112) (932) (1,112) (932)

2,495 2,675 2,495 2,675

Aggregate amortisation allocated during the year

is recognised as an expense and disclosed in

note 2 to the financial statements 180 180 180 180



Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

Consolidated Company
2003 2002 2003 2002
$’000 $’000 $’000 $’000

16. Deferred Tax Assets

Future income tax benefit

Tax losses:

Revenue 1,039 - 1,039 -

Timing differences: 642 - 485 -

1,681 - 1,524 -

17. Current Payables

Trade payables 619 109 442 78

Other payables 760 332 463 235

Trade payables to wholly owned controlled entities - - 57 7

Non-trade payable to directors and directorrelated entities - 11 - 11

1,379 452 962 331

18. Current Interest-Bearing Liabilities

Unsecured:

Non-trade payables:

Wholly-owned controlled entities - - 969 -

19. Current tax liabilities

Income tax payable 223 - - -

20. Current Provisions

Employee entitlements (note 23) 147 67 91 67

21. Other Current Liabilities

Interest in advance 30 28 30 28

22. Non-Current Provisions

Employee entitlements (note 23) 32 16 27 16
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

Consolidated Company
2003 2002 2003 2002
$’000 $’000 $’000 $’000

23. Employee Entitlements

The aggregate employee entitlement liability

recognised and included in the financial statements is as follows:

Provision for employee entitlements:

Current (note 20) 147 67 91 67

Non-current (note 22) 32 16 27 16

179 83 118 83

2003 2002 2003 2002
No. No. No. No.

Number of employees at end of financial year 21 19 14 17

Consolidated and Consolidated and
Company Company

2003 2003 2002 2002
No’000 $’000 No’000 $’000

24. Consolidated and company

Consolidated and company

54,485,227 ordinary shares (2002: 54,000,000) 54,485 23,031 54,000 22,666

Share issue costs - (1,251) - (1,251)

54,485 21,780 54,000 21,415

Fully Paid Ordinary Share Capital

Ordinary Shares

Balance at beginning of financial year 54,000 22,666 54,000 22,666

Employee share options exercised 1 1 - -

Other share options exercised 484 364 - -

Balance at end of financial year 54,485 23,031 54,000 22,666

Fully paid ordinary shares carry one vote per share and carry the right to dividends.

Share Options

Further details of the share option plans are contained in note 7 to the financial statements.
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

Consolidated Company
2003 2002 2003 2002
$’000 $’000 $’000 $’000

25. Retained Profits / (Losses)

Balance at beginning of financial year (8,637) (5,221) (8,204) (5,333)

Net profit / (loss) 3,150 (3,416) (372) (2,871)

Balance at end of financial year (5,487) (8,637) (8,576) (8,204)

2003 2002
Cents per Cents per

Share Share

26. Earnings Per Share

Basic earnings per share 5.8 (6.3)

Diluted earnings per share 5.6 (6.3)

Basic Earnings per Share

The earnings and weighted average number of ordinary shares used in

the calculation of basic earnings per share are as follows:

2003 2002
$’000 $’000

Earnings (a) 3,150 (3,416)

2003 2002
No. No.

Weighted average number of ordinary shares (b) 54,359,177 54,000,000

(a) Earnings used in the calculation of basic earnings per share is the same as net profit in the statement of financial performance.

(b) The options are considered to be potential ordinary shares and are therefore excluded from the weighted average number of ordinary

shares used in the calculation of basic earnings per share. Where dilutive, potential ordinary shares are included in the calculation of

diluted earnings per share (refer below).

2003 2002
$’000 $’000

Diluted Earnings per Share

The earnings and weighted average number of ordinary and potential ordinary shares 

used in the calculation of diluted earnings per share are as follows:

Earnings (a) 3,150 (3,416)
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

Consolidated Company
2003 2002
No. No.

26. Earnings Per Share (Cont’d)

Weighted average number of ordinary shares and

potential ordinary shares (b), (c), (d) 55,756,149 54,000,000

(a) Earnings used in the calculation of diluted earnings per share is the same as 

net profit in the statement of financial performance.

(b) Weighted average number of ordinary shares and potential ordinary shares used in

the calculation  of diluted earnings per share reconciles to the weighted average

number of ordinary shares used in the calculation of basic earnings per share as follows:

2003 2002
No. ’000 No. ’000

Weighted average number of ordinary shares used in the calculation of basic EPS 54,359 54,000

Shares deemed to be issued for no consideration in respect of:

Share options 1,397 -

Weighted average number of ordinary shares and potential ordinary shares used in

the calculation of diluted EPS 55,756 54,000

(c) The following potential ordinary shares are not dilutive and are therefore excluded

from the weighted average number of ordinary shares and potential ordinary shares

used in the calculation of diluted earnings per share:

2003 2002
No. ’000 No. ’000

Share options - 2,380

- 2,380

(d) Weighted average number of converted, lapsed, or cancelled potential ordinary

shares used in the calculation of diluted earnings per share:

2003 2002
No. ’000 No. ’000

Share Options 61 -

61 -



Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
27. Leases

Operating Leases

Leasing arrangements

Operating leases relate to a warehouse facility with a lease term of 3 years, with an option to extend for a further 3 years.All operating lease

contracts contain market review clauses in the event that the consolidated entity exercises its option to renew.The consolidated entity does

not have an option to purchase the leased asset at the expiry of the lease period.

Consolidated Company
2003 2002 2003 2002
$’000 $’000 $’000 $’000

Non-cancellable operating leases

Not longer than 1 year 95 228 95 228

Longer than 1 year and not longer than 5 years - 57 - 57

Longer than 5 years - - - -

95 285 95 285

28. Controlled Entities

Name of Entity Country of Incorporation Ownership Interest

2003% 2002%

Parent Entity

Sirtex Medical Limited Australia

Controlled Entities

Sirtex Medical Products Pty Limited Australia 100 100

Sirtex Medical Inc USA 100 100

Sirtex Medical Europe Limited UK 100 100

Sirtex Medical Inc was incorporated on 30 May, 2001.

Sirtex Medical Europe Limited was incorporated on 31 January, 2002
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
29. Segment Reporting

Segment Revenues

External Sales Inter-Segment Other Total
2003 2002 2003 2002 2003 2002 2003 2002
$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

Asia Pacific 1,012 687 7,108 133 99 - 8,219 820

North America 9,181 96 - - - - 9,181 96

Europe 22 - 72 - - - 94 -

Total of all segments 17,494 916

Eliminations (7,180) (133)

Unallocated 422 516

Consolidated 10,736 1,299

Segment Results

2003 2002
$’000 $’000

Asia Pacific 810 (3,568)

North America 930 (196)

Europe (785) (168)

Total of all segments 955 (3,932)

Eliminations - -

Unallocated 421 516

Profit / (Loss) from ordinary activities before income tax expense 1,376 (3,416)

Income tax benefit / (expense) relating to ordinary activities 1,774 -

Profit / (Loss) from ordinary activities after related income tax expense 3,150 (3,416)

Net Profit / (Loss) 3,150 (3,416)

Segment Assets and Liabilities

Assets Liabilities
2003 2002 2003 2002
$’000 $’000 $’000 $’000

Asia Pacific 11,069 4,179 2,605 542

North America 2,812 107 2,549 304

Europe 54 28 1,007 196

Total of all segments 13,935 4,314 6,161 1,042

Eliminations (4,350) (479) (4,350) (479)

Unallocated 8,519 9,506 - -

Consolidated 18,104 13,341 1,811 563
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
29. Segment Reporting (Cont’d)

Other Segment Information

Asia Pacific North America Europe
2003 2002 2003 2002 2003 2002
$’000 $’000 $’000 $’000 $’000 $’000

Acquisition of segment assets:

Plant and equipment 224 185 13 - 1 17

Depreciation and amortisation of segment assets:

Plant and equipment 96 211 2 - 4 -

Intangibles 180 180 - - - -

For management purposes, the consolidated entity is organised into three geographical areas – Asia Pacific, North America and Europe.

These geographical areas are the basis on which the consolidated entity reports its primary segment information.

The consolidated entity operates in one business segment being research and development and commercialisation of treatments for liver

cancer.

30. Related Party Disclosures

(a) Equity Interests In Related Parties

Equity Interests in Controlled Entities

Details of the percentage of ordinary shares held in controlled entities are disclosed in note 28 to the financial statements.

(b) Directors’ Remuneration

Details of directors’ remuneration is disclosed in note 5 to the financial statements.
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Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

Fully Paid
2003 2002
No. No.

30. Related Party Disclosures (Cont’d)

(c) Directors’ Equity Holdings

Ordinary Shares

Issued during the financial year to directors and their director-related entities by:

Sirtex Medical Limited 151,000 -

Held as at the reporting date by directors and their director-related entities in:

Sirtex Medical Limited 20,263,283 20,368,283

Share Option
2003 2002
No. No.

Other Equity Instruments

Issued during the financial year to directors and their director-related entities by:

Sirtex Medical Limited 92,000 -

Held as at the reporting date by directors and their director-related entities by:

Sirtex Medical Limited 1,537,000 1,510,000

Further details of the share option plans are contained in the directors’ report and note 7 to the financial statements.

Subsequent to year-end 678,600 executive share options were exercised by an individual who was a director as at 30 June 2003 but not at

the date of exercise of the share options.The exercise of the share options resulted in the issue of 678,600 ordinary shares of the company.

A further 452,400 options held by the individual were cancelled subsequent to year end.

(d) Other Transactions With Directors

At 30 June 2003 an amount of $622 (2002: $622) was receivable from Gray Surgical Pty Limited, a director related entity.This amount is

included within current receivables.This receivable relates to the sub-lease of premises, on a month to month basis, at cost.

During the financial year Sirtex Medical Limited purchased fixed assets from Gray Surgical Pty Limited, a director related entity. Purchases

were on normal commercial terms and conditions and totalled $28,000 (2002: nil).

During the financial year Sirtex Medical Limited paid rent to Gray Surgical Pty Limited, a director related entity for office space. Rent paid

totalled $22,811 (2002: nil) and was on normal commercial terms and conditions.



Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
30. Related Party Disclosures (Cont’d)

(e) Transactions Within the Wholly-Owned Group

The wholly-owned group includes:

• the ultimate parent entity in the wholly-owned group; and

• wholly-owned controlled entities.

The ultimate parent entity in the wholly-owned group is Sirtex Medical Limited.

Amounts receivable from and payable to entities in the wholly-owned group are disclosed in the notes to the financial statements.

During the financial year Sirtex Medical Limited provided management services, on normal commercial terms and conditions, to entities in

the wholly-owned group and received licence fees from entities in the whollyowned group.

(f) Controlling Entities

The parent entity in the consolidated entity is Sirtex Medical Limited.

The ultimate parent entity is Sirtex Medical Limited.

Consolidated Company
2003 2002 2003 2002
$’000 $’000 $’000 $’000

31. Notes To The Statement Of Cash Flows

(a) Reconciliation of Cash

For the purposes of the statement of cash flows, cash includes cash on hand and in

banks, net of outstanding bank overdrafts.

Cash at the end of the financial year as shown in the statement of cash flows is

reconciled to the related items in the statement of financial position as follows:

Cash 1,702 426 696 326

Bills accepted or endorsed by banks 8,438 9,425 8,400 9,425

10,140 9,851 9,096 9,751

(b) Cash Balances Not Available for Use

Term deposit as guarantee of $81,050 (2002: $81,050).

44SI
R

Te
X

 2
00

3 
A

nn
ua

l R
ep

or
t



45 SI
R

Te
X

 2
00

3 
A

nn
ua

l R
ep

or
t

Notes to the Financial Statements
for the Financial Year Ended 30 June 2003

Consolidated Company
2003 2002 2003 2002
$’000 $’000 $’000 $’00099

31. Notes To The Statement Of Cash Flows (Cont’d)

(c) Reconciliation of Loss From Ordinary Activities After Related

Income Tax to Net Cash Flows From Operating Activities

Profit / (Loss) from ordinary activities after related income tax 3,150 (3,416) (372) (2,871)

Depreciation and amortisation of noncurrent assets 282 391 263 391

Loss on sale of non-current assets 55 26 53 26

Increase/(decrease) in current tax liability (255) - (478) -

Increase/(decrease) in deferred tax balances (1,681) - (1,524) -

Changes in net assets and liabilities, net of effects from acquisition and

disposal of businesses:

(Increase)/decrease in assets:

Current receivables (2,361) (76) (358) 40

Current inventories (54) (64) - -

Increase/(decrease) in liabilities:

Current trade payables 927 151 1,600 44

Other current liabilities 82 (101) 26 (101)

Non current liabilities 16 16 11 16

Net cash from operating activities 161 (3,073) (779) (2,455)

32. Financial Instruments

(a) Significant Accounting Policies

Details of the significant accounting policies and methods adopted, including the criteria for recognition, the basis of measurement and the

basis on which revenues and expenses are recognised, in respect of each class of financial asset, financial liability and equity instrument are

disclosed in note 1 to the financial statements.

(b) Interest Rate Risk

The consolidated entity’s only exposure to interest rate risk as at 30 June 2003 was on cash 3.3% (2002: 3.9%),

term deposits 4.5% (2002: 4.5%) and bills of exchange 4.65% (2002: 4.8%). All other financial assets and financial liabilities were non-interest

bearing.



Notes to the Financial Statements
for the Financial Year Ended 30 June 2003
32. Financial Instruments (Cont’d)

(c) Credit Risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the consolidated entity.

The consolidated entity has adopted the policy of only dealing with creditworthy counterparties and obtaining sufficient collateral or other

security where appropriate, as a means of mitigating the risk of financial loss from defaults.The consolidated entity measures credit risk on a

fair value basis.

The consolidated entity does not have any significant credit risk exposure to any single counterparty or any group of counterparties having

similar characteristics.

The carrying amount of financial assets recorded in the financial statements, net of any provisions for losses, represents the consolidated

entity’s maximum exposure to credit risk without taking account of the value of any collateral or other security obtained.

(d) Net Fair Value

The carrying amount of financial assets and financial liabilities recorded in the financial statements represents their respective net fair values,

determined in accordance with the accounting policies disclosed in note 1 to the financial statements.

33. Economic Dependency

A significant proportion of Sirtex Medical Limited purchases are made from ANSTO Radiopharmaceuticals and Industrials (ARI).To address

this dependency upon one source of supply and to facilitate supply in the Northern Hemisphere Sirtex Medical Limited has commenced

negotiations with suppliers based in Europe and the United States of America. In addition the company sources Yttrium-90 from other

suppliers around the world.

34.Additional Company Information

Sirtex Medical Limited is a listed public company, incorporated and operating in Australia.

Principal Registered Office Principal Place of Business

Unit D4, 25-27 Paul St North, Unit D4, 25-27 Paul St North,

North Ryde, NSW, 2113 North Ryde, NSW, 2113
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Additional Stock Exchange Information as at 25 July 2003
Number of Holders of Equity Securities

Ordinary Share Capital

• 55,163,827 fully paid ordinary shares are held by 1,526 individual shareholders.

All issued ordinary shares carry one vote per share and the right to dividends.

Distribution of Holders of Equity Securities

Fully Paid
Ordinary Shares

1 - 1,000 393,550

1,001 - 5,000 1,731,416

5,001 - 10,000 1,206,566

10,001 - 100,000 3,798,243

100,001 and over 48,034,052

55,163,827

Holdings less than a marketable parcel 1,029

Substantial Shareholders
Fully paid

Number Percentage %

B.N Gray 19,438,283 35.238

Permanent Trustee Australia Limited 6,169,000 11.183

Cancer Research Institute 4,864,432 8.818

30,471,715 55.239

Twenty Largest Holders of Quoted Equity Securities

Ordinary Shareholders

B.N Gray 19,438,283 35.238

Permanent Trustee Australia Limited <HUN0002 a/c> 6,169,000 11.183

Cancer Research Institute 4,864,432 8.818

Citicorp Nominees Pty Limited 2,687,763 4.872

J P Morgan Nominees Australia Limited 1,968,889 3.569

Permanent Trustee Australia Limited <HUN0004 a/c> 1,800,000 3.263

Equity Trustees Limited <Sgh pi small co’s fund> 1,522,906 2.761

Invia Custodian Pty Limited <Wam equity fund a/c> 1,044,924 1.894

Citicorp Nominees Pty Limited <CFS Developing companies a/c> 1,000,000 1.813

Citicorp Nominees Pty Limited <CFS wsle imputation fnd a/c> 925,100 1.677

Citicorp Nominees Pty Limited <CFS imputation fund a/c> 503,779 0.913

Mr Erik Adriaanse <National Invest a/c> 500,000 0.906

National Nominees Limited 478,414 0.867

Mr Stephen Jones 477,470 0.866

Pine Ridge Holdings Pty Ltd <Superannuation Fund a/c> 460,000 0.834

Rivkin Investments Pty Ltd 385,000 0.698

Westpac Custodian Nominees Limited 356,862 0.647

Commonwealth Custodial Services Limited 337,956 0.613

Apollo Solutions Limited 284,491 0.516

Pacific Securities Inc 250,000 0.453



Additional Stock Exchange Information as at 25 July 2003

Company Secretary

Peter Manley

Principal Registered Office Principal Administration Office

Unit D4, 25-27 Paul St North, Unit D4, 25-27 Paul St North,

North Ryde, NSW, 2113 North Ryde, NSW, 2113

Share Registry

Registries Limited

Level 2

28 Margaret Street

Sydney NSW 2000

Stock Exchange Listings

Sirtex Medical Limited’s ordinary shares are quoted by the Australian Stock Exchange Limited.
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