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Item 9. Regulation FD Disclosure.

        In meetings with investors this week, the Company will reaffirm its estimates for operating earnings of $1.90 to $1.95 per share for the year
ended December 31, 2004. The Company will also reaffirm that these earnings estimates for the year ended December 31, 2004 include the
effect of increased interest rates, which the Company expects may rise as much as 300 basis points over the next eighteen months, beginning in
the second half of 2004. The Company's earnings estimates for the year ended December 31, 2004 also include an expected flattening of the
yield curve, the difference between long-term and short-term interest rates, as short-term interest rates increase.

        This report contains forward-looking statements (statements which are not historical facts). These statements, including the Company's
belief regarding the timing and amount of increases in interest rates, the effect of increased interest rates, the effect of a flattening yield curve
and the Company's expected earnings per share for the year ending December 31, 2004 are based upon certain assumptions and estimates that
might not be realized. Important factors that could cause actual results to differ materially from those indicated by such forward-looking
statements include the timing and amount of interest rate movements by the Federal Reserve, the performance of global financial markets, and
the Company's ability to continue to manage its costs and sell its services to new and existing customers. Additional factors that could also affect
actual results are set forth under the heading "Certain Factors That May Affect Future Results" in the Company's Annual Report on Form 10-K
for the year ended December 31, 2003.
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SIGNATURES

        Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.

INVESTORS FINANCIAL SERVICES CORP.

June 7, 2004 By: /s/  JOHN E. HENRY      

John E. Henry
Senior Vice President and
General Counsel
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