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BURGUNDY

ASSET MANAGEMENT LTD.

31 July 2019

The Manager

Market Announcements Office
ASX Limited

By Fax +61 2 9347 0005

Dear Market 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 Litd.

Yours Sincerely,

Robert Sankey
Chief Executive Officer

Bay Wellington Tower, Brookfield Place | 181 Bay Street, Suite 4810 | PO Box 778, Torento ON M54 273
t (416) BED 3222 | toll free: 1£888) 4801790 | £ (418) 8621700 | e info@burgurdyassetcom | wi aurgundyasset.com
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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Schems GBST HOLDINGE LIMITED

ACN/ARSN ACH 010 488 874

1. Details of substantial holder(1)

Name Burgundy Asset Management Ltd.
ACN/ARSN (if applicable) Not Applicable

Therg was a change in the interests of the

substantial holder on 30,/07,/2018
“he previous notice was given te the company on 23,/01,2019
"he previous notica was dated 22 /01 12019

2. Previous and present voting power

The total number of vores attached to all the vating shares in the company or voting intzrests in the scheme that the substantial holder or an associate {2) had @ refevant interest (3)
in when last tequirad, and when now raquired, to give a substantia! holding natice ta the company of scheme, are es Tollows:

Class of sequrities (4) Previous nctice Present natice
Person’s votes | oting power (5) Person's votes|  Voting power ()
ordinary Shares | 5,806,744 | 8.55% 4713,889 | 6.94%

3. Changes in relevam interests

Particulars of each change in, or change in the nature of, arelevant interest of the substantial holder or an associate in voting securities of the company of scheme, since the
substantial holder was |ast required to give a substantial hokding notica to the company or schem e are as follows:

Date of Parson whose Nature of Consideration Class ang Parson’s votes
change refevant interest change ©) given in refation number of affected
changad to change {7) securities
affectad

SEE ANNEXURE A

4. Present relevanl interasts

Particulars of sach refevant interest of the substantia) holder in voting securities after the changa are as follows:

Holder of Registered Person entitled Nature of Class and Person’s votes
relevant hotder of to he registered relevant number of
Interest securitias a5 holder () interast (6) securities

SEE ANNEXURE B
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5. Changes in association

The persons who have become associates [2) of, ceased to be associates of, or have changed the nature of their association {8) with, the substantiaf holder in relation Lo voting
interests in the company or scheme are as follows:

N3me and ACN/ARSN (if applicable) Nature of association
Not Applicable

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

Name Address
Burgundy Asset Management 181 Bay Street, Suite 4510, Brookfiald Place, Bay
Ltd. Wallington Towaer, Toronto, Ontariec, MS5J 273, Canada
I
Signature

)

“

&l

)

i

@

Chief Executive QOfficer
print name  Rebert Sankey capacity

qn-/. *
sign here T /‘m - djme 3L/ 07 /2019
/

DIRECTIONS

If there are & numbes of substantial halders with similar or related relevant intarests (eq, a corporation and its related corporations, or the manager and trustae of an
equity trust), the names could be inci.ded in an annexure ta tha form, If the relevant interests of a group of persons are essentizlly similar, they may be referred to

throughout the form as a specifically named groug If the membership of each group, with the names and addresses of members js clearly set out in paragraph 6 of the
form.

San the definit'on of “associate” in section 9 of the Corporations Act 2007

See the definition of "relevant interest* in sections 608 and B71B{7} of the Corporations Act 2001,
The voting shares of a gompany constitute one class unless divided into separate classes,

The person's votes divided by the total votes in the bady corparate or scheme multiplied by 100,

Include details of:

{a} any relevant agreement or other circumstances because of which the change in refevant interest atturred. If subsection £71B4) applies, a copy of any
document setting out the terms of any relevant agrezment, and a statement by the persen giving full and accurate detaifs of any contract, scheme or
arrangement, must accompany this form, togethe- with a written statement certifying this contract. scheme or arangement; and

o) ary qualification of the power af a persan o exercisz, control the exercise of. or influence the exercise of, the voting powers or dispasal of the securities t
vitic1 the relevant interest relates (indicating clearly the particular securities ta which the quaiificat on applies).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001,

Details of the consideration must include any and all banefits, money and ather, that ay persan from whom & relevant interest was acquired has, or may, becom'e
entitled to receive in relatian to thet acquisition. Details must be included even if the benefit is conditional an the happening or not of @ contingency. Details must be
included of any benafit paid on behalf of the substantiat holder or its associate in relation to the acquisitions, even if they are not paid directly to the person from whom
the relevant interest was acquired.

If the substantlal holdar is unable to determine the identity of the person (eq. if the ralevant interest arises tecause of an option) write “unknown",

Give details, if appropriate, of the present association and any change in that asseciation since the last substantial holding notice.
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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

ACN 010 488 874

Nature Consideration Number of
Date of Change |Person whose relevant interest of given in relation |securities Class of securities Person's Vota
(Trade Date) changed Change |to change (AUD) |affected affected affected
14-jun-19 Burgundy Asset Management Ltd. Sell 61564.8398 24,142 |Ordinary Shares 5782602
17-)ul-19 Burgundy Asset Management Ltd. Sell 963197.6520 274,270|Ordinary Shares 5508332
24-Jul-19 Burgundy Asset Management Ltd. Sell 14601.8000 4,175{0rdinary Shares 5504157
29-4ul-19 Burgundy Asset Management Ltd. Sell 1173295.23(0 302,150|Ordinary Shares 5202007
30-Jul-19 Burgundy Asset Management Ltd. Sell 1901766.5936 488,118]0rdinary Shares 4713889
Print name Robert Sankey Capacity Chief Executive Officer

Burgundy Asset Management Ltd.
o

Sign hera = /) Date: 31/07/2019
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ANNEXURE B

Thig is "Annexure B" of 1 page referred to in form 604 - Motice of change of interests of substantial holder

GBST HOLDINGS LIMITED
ACN 010 488 874

page 6

Holder of relevant Interest

Registered holder of
securitles

Person entitlad tc be
registered as holder

Nature of relavant Interest

Burgundy Asset Management
itd.

RBC Inuestor &
Treasury Setvices and
various custedians

Eurgundy Asset
Management Lid.

Clags and
number of
securitles

Parsan's vote

Power to contrel ths exerclse a right
1o vote and/or dispose of the
seeurities as discretionary
investment managers or advisers of
investmant funds and separately
managad accounts under Investment
managament agreaments,

5,285,186
ordinary
shares

4,713,889 ordinary shares

Print name Robert Sankey

<
sign here //’;E?/M

£

Capacity Chisf Executive Officer

Burgundy Asset Managerrent Ltd.

Date: 31/07/2019




