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BURGUNDY

ASSET MANAGEMENT LTD.

23 January 2019

The Manager

Market Announcements Office
ASX Limited

By Fax +61 2 9347 0005

Dear Marker Announcements Office,

GBST Holdings Limited (ACN: 010 488 874)

Notice of Initial Substantial Holder: Form 604

Please find attached a Form 604 (Notice of Change of Interests of Substantial Holder) in relation to
shares in GBST Holdings Limited (ACN: 010 488 874), filed on behalf of Burgundy Asset
Management Ltd.

Yours Sincerely,

N

an MacDonald
SVP, Portfolio Manager, Director

Bay Weallington Tower Brookfiold Place | 181 Bay Stroat SUite 4510 | PO Box 778 Torano O MEJ 275
t¢A16) 863 3222 | toll free: 1{388) 4201790 | f (41638631700 | e infodburgundyassetcom | w burgundyasset.com
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Notice of change of interests of substantial holder

Io Conpany Name/Scheme GBST HOLDINGS LIMITED

ACN/ARSN ACK 010 488 874

1. Details of substantial holder(1)

Name Burgundy Asset Management Ltd.
ACN/ARSN (if applicable}

Not Applicable

There was a change in the interests of the

substantial holder on 22 /01/2019

18 /09,2018
17/09/2018

The previaus notice was giver L the company on
The previous notice was daed

2, Previous and presem voting power

The total number of votes attached to all the voting shares in the eompary or voting Interests in the scheme that the substantial helder or an associate (2) had a relevant Interest (3)
in when last required, and when now required, 1o give a substantial halding notice to the compeny or scheme, are as follows:

Class of securities (4)

Previous notice

Present notice

Person's votes

Voting power (3)

Person's votes|

Voting pawer (5)

8.55%

Ozdinary Shares 4,099,617 | 6.04% 5,806,744

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in veting securities of the company or scheme, since the
substantial holder was last required to give a substantial holding notice to the campany or schema are as follows:

Date of Person whose Nature of Consideraticn Class and Person’s votes
change refevant interest change (&) given in relation number of affected
changed to change (7) securities
affected
SEE ANNEXURE A
4, Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of Registered Person entitled Nature of Class and Person's votes
relevant holder of 10 be registered relevant number cf
interest securities as holder © interest (6) seeurities

SEE ANNEXURE B
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5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, o have changed the nature of their assaciation {3) with, the substantial heider in relztion 1o voting
interests in the company or schema are as follows:

Name ard ACN/ARSN (if applicable) Nature of asscclation
Neot Applicable

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

Name Address

Burgqundy Asset Management [181 Bay Street, Suite 4510, Brookfiald Flace, Bay
Ltd. Wallington Tower, Torcnto, Ontario, M5J 2T3, Canada

Signature
SVP, Portfolic Manager,
printname  \Allap MacDonald tadtily Direetor
sign here date 23/ 01 /2019
T~ k- p\__/"
DIRECTIONS
m If there are a number of substantial holders with similar or ralatad relavant interests (eg. 4 corparation and its related corporations, or the manager anc trustee of an

equity trust}, the rames could be included in an annexure to the farm. If the relevant interess 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 and eddresses of members is clearly set out in paragraph € of the
form.

1] See the definition of "asscciate™ in section 9 of the Corporations Act 2001.

&) See the definition of 'relevant Interest” In sections 608 and 671B(7) of the Carporations Act 2007,

0] The voting shares of 2 company constitute one class unless divided into separata classes.
(B The person's votes divided by the total votes in the body corporate or scheme multiplied by 100,
(6) Inciude details of:
(a} any ralevant agreement or ather circumstances because of which the change in relevant Irtetest occurred. If subsection 671B(4) zpplies, a copy of any

document satting aut the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract, scheme or
arrangemart, must accompany this form, tagether with a written statement certifying this centract, scheme gr armangement; and

(1] any qualifization of the power of a person to exercise, control the exercise of, or influence the exe-cise of, the voting powers or disposal of the securities t
which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).

See the definition of "relevant agreement " in section 9 of the Cerporations Act 2001.

(1} Details of the consideration must include any and all benefits, money and cther, that any person from whom a relevant interest was acquired has, or may, becort'e
entitled ta receive in -elation to that acouisition. Detalls must be included evan if the benefit is conditional ar, the happening or nct of a contingency. Details must be
inchuded of any benefit paid on behalf of the substantial holder or its associate in relation (o the acquisitions, even if they are not paid directly to the person from whom
the relevant interest was acguired.

8 If the substantial halder is unabie to determine the identity of the person (eg. if the relevant interest arises because of an option) write "unkncawn”.

@ Give detalls, if appropriate, of the present associgtion and any change in that assaciation since the last substantial halding noﬁce.
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GUIDE This guide does not form part of the prescribed form

and is included by ASIC to assist you in completing
and lodging form 604.

Signature This form must be signed by either a director or a secretary of the substantial holder.

Lodging period

Lodging Fee

Other forms to be
completed

Additionalinformation

(ii) by 9.30 am on the n :
information if:
(A) atakeover bid is made for vou
(B} the person becomes &

Annexures
To make any annexure conform to the regul
use A4 size paper of white or light pastel colou
show the corporation name and ACN or ARBN
number the pages consecutively

print or type in BLOCK letters in dark blue or black i
photocopied

oW R =

wh

identify the annexure with a mark such as A, B, C, etc

6 endorse the annexure with the words:
This is annexure (mark) of fnumber) pages referred to in form (j”arm numb

7 sign and date the annexure :
The annexure must be signed by the same person(s) who signed tl'I“

Information in thisonide is intended as a suide onlv. Please eansnlt vour accanntant or solicitor for further advice.




ANNEXURE A

This Is "Annexure A" of 1 page referred to in form 604 - Notice of change of interests of substantial holder

GBST HOLDINGS LIMITED
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ACN 010 483 874

Nature |Consideration Number of
Date of Change |Person whose relevant interest of given in relation  |securities Class of securities Person's Vote
{Trade Date) changed Change |to change (AUD} |affected affected affected
17-5ep-18 Burgundy Asset Management Ltd. Buy 68057.2000 19,564 |ORDINARY SHARES 4119181
18-5¢p-18 Burgundy Asset Management Ltd. Buy 18003.7300 9,024|QRDINARY SHARES 4128205
19-Sep-18 Burgundy Asset Managemaent Ltd. Buy 4662.3000 2,365|ORDINARY SHARES 4130570
20-5ep-18 Burgundy Asset Management Ltd. Buy 37560.1000 19,047 |ORDINARY SHARES 4149617
21-Sep-18 Burgundy Asset Management Lid. Buy 99274.1600 50,000|ORDINARY SHARES 4169617
24-5ep-18 Burgundy Asset Management Ltd. Buy 196917.7200 100,0C0[ORDINARY SHARES 4299617
25-Sep-18 Burgundy Asset Management Ltd. Buy 262757.7100 133,782 |ORDINARY SHARES 4433399
21-Jan-19 Burgundy Asset Managament Ltd. Buy 43562.4000 31,336/ORDINARY SHARES 4460742
22-Jan-19 Burgundy Asset Management Ltd. Buy 2154053.7600 1,542,582| ORDINARY SHARES 5806744

Print na

)

Sign here

lan MacDonald

Czpacity SVP, Portfolio Manager, Director
Burgundy Asset Management Ltd,

Date:

23/01/2019
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ANNEXURE B
This is "Annexure B" of 1 page referred to in form €04 - Notice of change of interests of substantial holder
GEST HOLDINGS LIMITED
ACN 010488874
Class and
Registerad holder of | Person entitled to he number of
Holder of relevant interest  securities registered as holder Nature of relevant Interest securities Person's vote
Power o control the exercise a right
to vote and/or dispose of the
REC Investor & securities as discretionary 6,432,102
Burgundy Asset Management Traasury Services and Burgundy Asset investment managers or advisers of |ardinary 5,806,744 ordinary shares
L. . X Management Lid. i
various custodians investment funds and separately shares
managed accounts under investment
management agreements,
Print nams 2o Capatity SVP, Portfolio Manager, Director
' Burgundy Assat Management Ltd.
R
Sign here J Date; 23/01/20012




