GBST ‘ Financial Services ASX Announcement

Technology

11 September 2019

ASIC Registration of GBST Scheme Booklet

GBST Holdings Limited (ASX:GBT) ("GBST" or the "Company") is pleased to announce that the
Australian Securities and Investments Commission ("ASIC") has registered the Scheme Booklet in
relation to the proposed acquisition of GBST by a wholly-owned subsidiary of Kiwi Holdco CayCo, Ltd
("FNZ") by way of scheme of arrangement (the "Scheme™).

This follows the announcement made by GBST earlier today that the Supreme Court of New South
Wales has ordered the convening of a meeting of GBST shareholders to consider and vote on the
Scheme ("Scheme Meeting") and approved the distribution of the Scheme Booklet to GBST
shareholders.

The Scheme Booklet contains an explanatory statement providing information about the Scheme, the
Independent Expert's Report and notice of the Scheme Meeting. A copy of the Scheme Booklet is
attached to this announcement.

Distribution of Scheme Booklet

A copy of the Scheme Booklet will be sent to GBST shareholders on 13 September 2019. GBST
shareholders who have elected to receive communications will be sent the materials electronically and
GBST will send the materials to all other shareholders by post.

Scheme Meeting

The Scheme Meeting will be held at 2:00pm (Sydney time) on Monday, 14 October 2019 at Dexus Place,
Level 5, 1 Margaret Street, Sydney NSW.

All GBST shareholders are encouraged to vote either by attending the Scheme Meeting in person or by

appointing a proxy, attorney or corporate representative to attend the Scheme Meeting and vote on
their behalf.

Independent Expert’s conclusion

The Independent Expert, Grant Thornton Australia Limited, has concluded that the Scheme is fair and
reasonable and is therefore in the best interests of GBST shareholders in the absence of a superior
proposal.

The Independent Expert’s conclusions should be read in context with the Independent Expert’'s Report
that is part of the Scheme Booklet attached to this announcement.

Directors' recommendation

The GBST Directors unanimously recommend that GBST shareholders vote in favour of the Scheme in
the absence of a superior proposal and subject to the Independent Expert continuing to conclude that
the Scheme is in the best interests of GBST shareholders.

Subject to those same qualifications, each GBST Director intends to vote all the GBST shares held or
controlled by him or her in favour of the Scheme at the Scheme Meeting.
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Further information

Once received, GBST encourages shareholders to read the Scheme Booklet in its entirety before
deciding whether or not to vote in favour of the Scheme at the Scheme Meeting. GBST also encourages
shareholders to note the key events and indicative dates as set out in the Scheme Booklet.

If, after reading the Scheme Booklet, you have any further questions in relation to the Scheme or the
Scheme Booklet, please contact the GBST Shareholder Information Line on 1300 217 429 (within
Australia) or +61 2 8022 7919 (outside Australia), Monday to Friday between 9:00am to 6:00pm (Sydney
time).

— Ends -

About GBST

GBST is a specialist financial technology company which provides administration and transaction
processing software for retail wealth management organisations and global and regional investment
banks. Founded in 1983, the company operates in Australia, Asia, Europe and North America. GBST is
listed on the Australian Securities Exchange under ASX ticker code GBT.

Contact:

Robert DeDominicis Matthew Walton

Managing Director and Chief Executive Officer Chief Financial Officer

Phone: +61 2 9253 6555 Phone: +61 2 9253 6555

Email: rob.dedominicis@gbst.com Email: matthew.walton@gbst.com
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SCHEME BOOKLET

For a recommended scheme of arrangement in relation to
the proposed acquisition of GBST Holdings Limited by FNZ
(Australia) Bidco Pty Ltd, a wholly-owned subsidiary of Kiwi
Holdco CayCo, Ltd

VOTE IN FAVOUR

The GBST Directors unanimously recommend that you vote in favour of the Scheme, in the absence of a
Superior Proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the
best interests of GBST Shareholders.

The Independent Expert has concluded that the Scheme is fair and reasonable and therefore in the best
interests of GBST Shareholders, in the absence of a Superior Proposal.

The Scheme Meeting is scheduled to be held at 2.00pm (Sydney time) on 14 October 2019 at Dexus Place,
Level 5, 1 Margaret St, Sydney NSW.

This Scheme Booklet is important and requires your prompt attention. You should read it in its
entirety, and consider its contents carefully, before deciding whether or not to vote in favour of the
Scheme Resolution to approve the Scheme. If you are in any doubt about what you should do, you
should consult with a financial, legal, taxation or other professional adviser.

If you have any questions in relation to this Scheme Booklet or the Scheme, please contact the GBST
Shareholder Information Line on 1300 217 429 (within Australia) or +61 2 8022 7919 (outside Australia),
Monday to Friday between 9.00am and 6.00pm (Sydney time).

This Scheme Booklet has been sent to you because you are shown in the GBST Share Register as
holding GBST Shares. If you have recently sold all of your GBST Shares, please disregard this
Scheme Booklet.

Financial Adviser Legal Adviser

Allens s> < Linklaters

Deutsche Bank



Important notices

Nature of this document

This Scheme Booklet provides GBST Shareholders with information about the proposed acquisition of GBST by FNZ
Sub, a wholly-owned Subsidiary of FNZ. It includes the explanatory statement required by Part 5.1 of the Corporations
Act in relation to the Scheme.

You should review all of the information in this Scheme Booklet carefully. Section 1.1 sets out the reasons why you
should vote in favour of the Scheme and section 1.2 sets out reasons why you may wish to vote against the Scheme.

If you have sold all of your GBST Shares, please disregard this Scheme Booklet.

Defined terms

A number of defined terms are used in this Scheme Booklet. These terms are explained in section 9 of this Scheme
Booklet.

No investment advice

The information contained in this Scheme Booklet does not constitute financial product advice and has been prepared
without reference to your own investment objectives, financial situation, taxation position or particular needs. It is
important that you read this Scheme Booklet in its entirety before making any investment decision and any decision
regarding the Scheme. If you are in any doubt in relation to these matters, you should consult with a financial, legal,
taxation or other professional adviser.

Not an offer

This Scheme Booklet does not constitute or contain an offer to GBST Shareholders, or a solicitation of an offer from
GBST Shareholders, in any jurisdiction.

Foreign jurisdictions

The release, publication or distribution of this Scheme Booklet in jurisdictions other than Australia may be restricted by
law or regulation in such other jurisdictions and persons outside of Australia who come into possession of this Scheme
Booklet should seek advice on and observe any such restrictions. Any failure to comply with such restrictions may
constitute a violation of applicable laws or regulations.

This Scheme Booklet has been prepared in accordance with Australian law and the information contained in this
Scheme Booklet may not be the same as that which would have been disclosed if this Scheme Booklet had been
prepared in accordance with laws and regulations outside Australia.

Regulatory information

This document is the explanatory statement for the scheme of arrangement between GBST and the Scheme
Shareholders for the purposes of section 412(1) of the Corporations Act. A copy of the proposed Scheme is included
in this Scheme Booklet as Annexure B.

A copy of this Scheme Booklet was provided to ASIC for examination in accordance with section 256C(5) and
section 411(2)(b) of the Corporations Act and was lodged with ASIC for registration under section 412(6) of the
Corporations Act. It was then registered by ASIC under section 412(6) of the Corporations Act before being sent to
GBST Shareholders.

ASIC has been requested to provide a statement, in accordance with section 411(17)(b) of the Corporations Act, that
ASIC has no objection to the Scheme. If ASIC provides that statement, then it will be produced to the Court at the time
of the Court hearing to approve the Scheme. Neither ASIC nor any of its officers takes any responsibility for the contents
of this Scheme Booklet.

Notice of Scheme Meeting

The Notice of Scheme Meeting is set out in Annexure D.

GBST HOLDINGS LIMITED SCHEME BOOKLET
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GBST Shareholder's right to appear at the Second Court Hearing

At the Second Court Hearing, the Court will consider whether to approve the Scheme following the vote at the Scheme
Meeting.

Any GBST Shareholder may appear at the Second Court Hearing, expected to be held at 9.15am on Friday 18
October 2019 at the Supreme Court of New South Wales - 184 Phillip St, Sydney NSW 2000.

Any GBST Shareholder who wishes to oppose approval of the Scheme at the Second Court Hearing may do
so by filing with the Court and serving on GBST a notice of appearance in the prescribed form together with
any affidavit on which the GBST Shareholder proposes to rely.

Important notice associated with the Court order under section 411(1) of the Corporations Act

The fact that under section 411(1) of the Corporations Act the Court has ordered that a meeting be convened and has
directed that an explanatory statement accompany the notice of meeting does not mean that the Court:

(a) has formed any view as to the merits of the proposed scheme or as to how GBST Shareholders
should vote (on this matter GBST Shareholders must each reach their own decision); or

(b) has prepared, or is responsible for, the content of the explanatory statement.

Disclaimer as to forward looking statements

This Scheme Booklet contains both historical and forward looking statements. All statements other than statements of
historical fact are, or may be deemed to be, forward looking statements.

All forward looking statements in this Scheme Booklet reflect views only as at the date of this Scheme Booklet, and
generally may be identified by the use of forward looking words such as 'believe’, 'aim', 'future’, 'expect’, 'anticipate’,
'intend’, ‘foresee’, 'likely', 'should’, 'planned’, 'may’, 'estimate’, 'potential’, or other similar words. Similarly, statements
that describe GBST's or the FNZ Group's objectives, plans, goals or expectations are or may be forward looking
statements.

Any statements contained in this Scheme Booklet about the impact that the Scheme may have on the results of GBST's
operations, and the advantages and disadvantages anticipated to result from the Scheme, are also forward looking
statements.

All forward looking statements involve known and unknown risks, uncertainties and other factors that may cause actual
results, performance or achievements to differ materially from the anticipated results, performance or achievements
expressed, projected or implied by those forward looking statements.

The operations and financial performance of GBST are subject to various risks, including those summarised in this
Scheme Booklet, which may be beyond the control of GBST and/or the FNZ Group. GBST Shareholders should note
that the historical financial performance of GBST provides no assurance of the future financial performance of GBST
(whether the Scheme is implemented or not). Those risks and uncertainties include factors and risks specific to the
industry in which GBST operates as well as general economic conditions, prevailing exchange rates and interest rates
and conditions in the financial markets. As a result, the actual results of operations and earnings of GBST following
implementation of the Scheme, as well as the actual advantages of the Scheme, may differ significantly from those that
are anticipated and may never be achieved.

The forward looking statements included in this Scheme Booklet are made only as of the date of this Scheme Booklet.

Although GBST believes that the views reflected in any forward looking statements included in the GBST Information
have been made on a reasonable basis, no assurance can be given that such views will prove to have been correct.

None of the GBST Group, the FNZ Group, the GBST Group's officers, the FNZ Group's officers, any persons named
in this Scheme Booklet with their consent or any person involved in the preparation of this Scheme Booklet makes any
representation or warranty (express or implied) as to the likelihood of fulfilment of any forward looking statement, or
any events or results expressed or implied in any forward looking statement, except to the extent required by law. You
are cautioned not to place undue reliance on any forward looking statement.

All subsequent written and oral forward looking statements attributable to any member of the GBST Group or any
member of the FNZ Group or any person acting on their behalf are qualified by this cautionary statement.

GBST HOLDINGS LIMITED SCHEME BOOKLET
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Subject to any continuing obligations under relevant laws or the listing rules of a relevant exchange, the GBST Group
and the FNZ Group do not give any undertaking to update or revise any such statements after the date of this Scheme
Booklet, to reflect any change in expectations in relation thereto or any change in events, conditions or circumstances
on which any such statement is based.

Responsibility statement

GBST is solely responsible for the GBST Information. The FNZ Group and its directors and officers do not assume any
responsibility for the accuracy or completeness of any information contained in this Scheme Booklet other than the
FNZ Information.

FNZ and FNZ Sub are solely responsible for the FNZ Information. GBST and the GBST Directors and officers do not
assume any responsibility for the accuracy or completeness of the FNZ Information.

Grant Thornton has prepared the Independent Expert’s Report in relation to the Scheme and is solely responsible for
that report. The Independent Expert’'s Report is set out in Annexure A.

RSM has provided and is solely responsible for the information contained in section 7. Neither the GBST Group nor
the FNZ Group, nor any of their respective directors and officers, assumes any responsibility for the accuracy of the
information contained in section 7. RSM does not assume any responsibility for the accuracy or completeness of the
information contained in this Scheme Booklet other than that contained in section 7.

Link has had no involvement in the preparation of any part of this Scheme Booklet other than being named as the
GBST Share Registry. Link has not authorised or caused the issue of, and expressly disclaims and takes no
responsibility for, any part of this Scheme Booklet.

Privacy

GBST, FNZ and FNZ Sub may collect personal information in the process of implementing the Scheme. Such
information may include the name, contact details and shareholdings of GBST Shareholders and the names of persons
appointed by those persons to act as a proxy, attorney or corporate representative at the Scheme Meeting. The primary
purpose of the collection of personal information is to assist GBST, FNZ and FNZ Sub to conduct the Scheme Meeting
and implement the Scheme. Personal information of the type described above may be disclosed to the GBST Share
Registry, print and mail service providers, authorised securities brokers, Related Bodies Corporate of GBST, FNZ and
FNZ Sub, and GBST's and the FNZ Group’s advisers and service providers. GBST Shareholders have certain rights
to access personal information that has been collected. GBST Shareholders should contact the GBST Share Registry
in the first instance if they wish to access their personal information. GBST Shareholders who appoint a named person
to act as their proxy, attorney or corporate representative should ensure that they inform that person of these matters.

Effect of rounding

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this Scheme Booklet are
subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out
in this Scheme Booklet.

Times
Unless otherwise stated, all times referred to in this Scheme Booklet are times in Sydney, Australia.
Currency and exchange

Unless otherwise stated, all dollar amounts in this Scheme Booklet are in Australian dollars and all share prices and
trading volumes refer to GBST Shares trading on ASX.

Date of this Scheme Booklet
This Scheme Booklet is dated 11 September 2019.
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Indicative key dates

EVENT DATE

Scheme Meeting Proxy Forms

Latest time and date by which the Scheme Meeting Proxy Form must be
received by the GBST Share Registry

2.00pm (Sydney time) on
Saturday 12 October 2019

Scheme Meeting record date

Time and date for determining eligibility to vote at the Scheme Meeting

2.00pm (Sydney time) on
Saturday 12 October 2019

Scheme Meeting

To be held at Dexus Place, Level 5, 1 Margaret St, Sydney NSW

Second Court Date

For approval of the Scheme

2.00pm (Sydney time) on
Monday 14 October 2019

If the Scheme is approved by GBST Shareholders at the Scheme Meeting

Friday 18 October 2019

Effective Date

The date on which the Scheme becomes Effective and is binding on GBST
Shareholders

The date on which Court orders will be lodged with ASIC (at which point the
Scheme becomes Effective) and announced on ASX

Last day of trading in GBST Shares — GBST suspended from trading on ASX
from close of trading

Friday 18 October 2019

Special Dividend Record Date

All GBST Shareholders who hold GBST Shares on the Special Dividend
Record Date will be entitled to receive any Special Dividend (if declared)'

7.00pm (Sydney time) on
Wednesday 23 October 2019

Scheme Record Date

All GBST Shareholders who hold GBST Shares on the Scheme Record Date
will be entitled to receive the Scheme Consideration

7.00pm (Sydney time) on
Friday 25 October 2019

Implementation Date
Date on which any Special Dividend will be paid (if declared)?

Date on which FNZ Sub becomes holder of 100% of the Scheme Shares

Date on which Scheme Consideration will be sent to Scheme Shareholders

Tuesday 5 November 2019

All dates following the date of the Scheme Meeting are indicative only and, among other things, are subject to all
necessary approvals from the Court and any other regulatory authority. Any changes to the above timetable (which
may include an earlier or later date for the Second Court Hearing) will be announced on ASX on www.asx.com.au and
notified on GBST's website at www.gbst.com.

All references to time in this Scheme Booklet are references to Sydney, Australia time, unless otherwise stated. Any
obligation to do an act by a specified time in an Australian time zone must be done at the corresponding time in any
other jurisdiction.

GBST Shareholders who have elected to receive communications electronically will receive an email which contains
instructions about how to view or download a copy of the Scheme Booklet and how to lodge their proxy vote online.

' The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See section 3.2 for more details.
2 As per footnote 1 above.
GBST HOLDINGS LIMITED SCHEME BOOKLET
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Letter from the Chairman of GBST

11 September 2019
Dear GBST Shareholder,

On behalf of the Board of GBST Holdings Limited (GBST), | am pleased to provide this Scheme Booklet to you, which
contains important information for your consideration about the proposed acquisition of GBST by FNZ (Australia) Bidco
Pty Ltd (FNZ Sub), a wholly-owned subsidiary of Kiwi Holdco CayCo, Ltd (FNZ).

On 29 July 2019, GBST announced that it had entered into a binding Scheme Implementation Deed with FNZ under
which it is agreed that a wholly-owned subsidiary of FNZ will acquire 100% of the shares in GBST. The proposed
acquisition will be effected by way of a scheme of arrangement (the Scheme), subject to GBST Shareholder and Court
approval, and certain other conditions precedent.

Your GBST Directors consider that the Scheme delivers compelling value and provides an attractive opportunity for
GBST Shareholders to realise a certain and immediate outcome that is fair and reasonable and in the best interests of
GBST Shareholders.

Total Cash Consideration

If the Scheme is approved and implemented, you will receive a Total Cash Consideration of $3.85 for each GBST
Share you hold, comprising:

— cash consideration under the Scheme of $3.85 for each GBST Share you hold on the Scheme Record Date,
less the amount of any Special Dividend as defined below (Scheme Consideration); and

— afully franked special dividend of a maximum of $0.35 for each GBST Share you hold on the Special Dividend
Record Date that may be declared before and paid by GBST on the date the Scheme is implemented (Special
Dividend).?

The Total Cash Consideration of $3.85, excluding the potential benefits of franking credits associated with any Special
Dividend, represents an attractive premium of:

— 94.9% to the undisturbed closing price of GBST Shares on 11 April 2019 (being the last close price prior to
the initial non-binding indicative proposal from Bravura Solutions Limited on 12 April 2019); and
— 106.2% to the 30 day trading day volume weighted average price to 11 April 2019.

Up to $0.15 per GBST Share in additional value attributable to franking credits is potentially available for GBST
Shareholders who are able to realise the full benefit of the franking credits associated with any Special Dividend.
Whether a GBST Shareholder will be able to receive the full benefit of the franking credits will depend on their personal
circumstances and whether a favourable Class Ruling is obtained from the ATO. You should consult your own taxation
adviser to determine the tax consequences relevant to your circumstances.

The Total Cash Consideration values GBST's fully diluted equity at approximately $269 million (assuming the existing
GBST Options and GBST Performance Rights vest, are exercised in full and are settled by issuing GBST Shares (see
section 8.12 for further details on the GBST Options and GBST Performance Rights).

Board recommendation

Your GBST Directors unanimously recommend that you vote in favour of the Scheme in the absence of a Superior
Proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of GBST
Shareholders.

Subject to those same qualifications, each of your GBST Directors intends to vote all the GBST Shares held or
controlled by him or her in favour of the Scheme at the Scheme Meeting.

Mr Rob DeDominicis (GBST's Chief Executive Officer and Managing Director) will, if the Scheme is implemented,
become entitled to a cash payment of up to $490,000 (in aggregate) under the terms of GBST's Deferred Cash Bonus

3 The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See section 3.2 for more details.
GBST HOLDINGS LIMITED SCHEME BOOKLET
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long term incentive plan and short term cash incentive plan, as described in section 8.5. Mr DeDominicis also holds or
controls 699,055 GBST Shares (which have a value of approximately $2.691 million based on the Total Cash
Consideration of $3.85 for each GBST Share), and holds 1,059,436 GBST Options (which have a maximum value of
approximately $1.895 million based on the Total Cash Consideration of $3.85 for each GBST Share (see sections
8.5(a) and 8.12 for further details). If the Scheme becomes Effective, the GBST Options held by Mr DeDominicis will
be subject to the regime described in section 8.12 and Mr DeDominicis will receive the Total Cash Consideration for
each GBST Share he holds at the Scheme Record Date (including any GBST Shares that are granted to Mr
DeDominicis following exercise of his GBST Options). GBST Shareholders should have regard to these arrangements
when considering Mr DeDominicis' recommendation on the Scheme, which appears throughout this Scheme Booklet.
Given the importance of the Scheme and Mr DeDominicis' role in the management of GBST, Mr DeDominicis considers
that it is appropriate for him to make a recommendation on the Scheme. The GBST Board (absent Mr DeDominicis)
and, separately, Mr DeDominicis, have determined that Mr DeDominicis can, and should if he wishes to do so, make a
recommendation on the Scheme notwithstanding the nature and quantum of the benefits (being the benefits described
in section 8.5 and the Total Cash Consideration) Mr DeDominicis will receive if the Scheme becomes Effective.

As at the date of this Scheme Booklet, each GBST Director holds or controls the number of GBST Shares set out in
section 8.1.

Your GBST Directors unanimously consider that the Scheme is in the best interests of GBST Shareholders for reasons
including:

— the attractive premium offered by FNZ relative to GBST’s recent historical trading levels;

— the all cash consideration which delivers certainty of value for your GBST Shares in the near term;

— the up to $0.15 per GBST Share in additional value potentially available for eligible GBST Shareholders who
are able to realise the full benefit of the franking credits associated with any Special Dividend;

— thelikelihood that GBST Shares will trade below the Total Cash Consideration in the event the Scheme does
not proceed; and

— the Independent Expert having concluded that the Scheme is fair and reasonable and therefore in the best
interests of GBST Shareholders in the absence of a Superior Proposal.

Further reasons (including reasons why you may not wish to vote in favour of the Scheme) are set out in section 1.
Independent Expert

Your GBST Directors appointed Grant Thornton to prepare an Independent Expert's Report to assess the merits of the
Scheme and to provide an opinion as to whether the Scheme is in the best interests of GBST Shareholders.

The Independent Expert has concluded that the Scheme is fair and reasonable and, therefore, is in the best interests
of GBST Shareholders, in the absence of a Superior Proposal. The Independent Expert has assessed the full underlying
value of GBST at between $3.06 and $3.50 per GBST Share. The Total Cash Consideration of $3.85 per GBST Share
is above this range.

A complete copy of the Independent Expert’'s Report is included in Annexure A of this Scheme Booklet.
How to vote

For the Scheme to be approved by GBST Shareholders, votes in favour of the Scheme must be received from a majority
in number (more than 50%) of GBST Shareholders present and voting (either in person or by proxy or representative)
at the Scheme Meeting (unless the Court orders otherwise) and at least 75% of the total number of votes cast on the
Scheme Resolution by GBST Shareholders (either in person or by proxy or representative). The Scheme can only be
implemented if it is subsequently approved by the Court.

Your vote is important and we encourage you to vote by completing the Scheme Meeting Proxy Form accompanying
this Scheme Booklet or alternatively by attending the Scheme Meeting to be held at 2.00pm (Sydney time) at Dexus
Place, Level 5, 1 Margaret St, Sydney NSW on Monday 14 October 2019.

If you wish for the Scheme to proceed, it is important that you vote in favour of the Scheme.

GBST HOLDINGS LIMITED SCHEME BOOKLET
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Further information

This Scheme Booklet sets out important information about the Scheme, including the reasons for your GBST Directors’
recommendation and the Independent Expert’'s Report. It also sets out some of the reasons why you may wish to vote
against the Scheme.

Please read this document carefully and in its entirety, as it will assist you in making an informed decision on how to
vote. We would also encourage you to seek independent financial, legal and taxation advice before making any
investment decision in relation to your GBST Shares.

If you require any further information in relation to this Scheme Booklet you should contact the GBST Shareholder
Information Line on 1300 217 429 (within Australia) or +61 2 8022 7919 (from outside Australia), Monday to Friday
between 9.00am and 6.00pm (Sydney time).

On behalf of the GBST Directors, | sincerely thank you for your support and | look forward to your participation in the
Scheme Meeting.

Yours sincerely,

y1eys

Allan Brackin

Chairman, GBST Holdings Limited

GBST HOLDINGS LIMITED SCHEME BOOKLET
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Key considerations relevant to your vote

The Scheme has a number of advantages and disadvantages which may affect GBST Shareholders in
different ways depending on their individual circumstances. GBST Shareholders should seek professional
advice on their particular circumstances, as appropriate.

Section 1.1 provides a summary of some of the reasons why the GBST Board unanimously recommends that
GBST Shareholders vote in favour of the Scheme. This section should be read in conjunction with section 1.2,
which sets out reasons why GBST Shareholders may wish to vote against the Scheme.

You should read this Scheme Booklet in full, including the Independent Expert’'s Report, before deciding how
to vote at the Scheme Meeting.

While the GBST Directors acknowledge the reasons to vote against the Scheme, they believe that the
advantages of the Scheme significantly outweigh the disadvantages and unanimously recommend that you
vote in favour of the Scheme.

Why you should vote in favour of the Scheme

The GBST Directors have formed the view that the Scheme is in the best interests of GBST Shareholders for
the following reasons:

v The GBST Directors have assessed the merits of the Scheme and unanimously recommend
that you vote in favour of the Scheme, in the absence of a Superior Proposal and subject to
the Independent Expert continuing to conclude that the Scheme is in the best interests of
GBST Shareholders

In reaching its recommendation, the GBST Board has considered the advantages and disadvantages
of the Scheme, including the information contained in:

. this section 1.1 (Why you should vote in favour of the Scheme);

. section 1.2 (Why you may wish to vote against the Scheme);

. section 6 (Risks) and section 7 (Australian Taxation Implications); and
. Annexure A (Independent Expert’'s Report).

The GBST Directors consider that the Total Cash Consideration fully recognises the value and future
growth potential of GBST, as well as providing the certainty of all cash consideration to GBST
Shareholders for their GBST Shares.

In the absence of a Superior Proposal and subject to the Independent Expert continuing to conclude
that the Scheme is in the best interests of GBST Shareholders, each of the GBST Directors intends
to vote all GBST Shares that they hold or control in favour of the Scheme.

As noted in the Chairman's Letter, Mr Rob DeDominicis (GBST's Chief Executive Officer and
Managing Director) will, if the Scheme is implemented, become entitled to a cash payment of up to
$490,000 (in aggregate) under the terms of GBST's LTIP — Cash and STIP, as described in
section 8.5. Mr DeDominicis also holds or controls 699,055 GBST Shares (which have a value of
approximately $2.691 million based on the Total Cash Consideration of $3.85 for each GBST Share),
and holds 1,059,436 GBST Options (which have a maximum value of approximately $1.895 million
based on the Total Cash Consideration of $3.85 for each GBST Share (see sections 8.5(a) and 8.12
for further details). If the Scheme becomes Effective, the GBST Options held by Mr DeDominicis will
be subject to the regime described in section 8.12 and Mr DeDominicis will receive the Total Cash
Consideration for each GBST Share he holds at the Scheme Record Date (including any GBST
Shares that are granted to Mr DeDominicis following exercise of his GBST Options). GBST
Shareholders should have regard to these arrangements when considering Mr DeDominicis'
recommendation on the Scheme, which appears throughout this Scheme Booklet. Given the
importance of the Scheme and Mr DeDominicis' role in the management of GBST, Mr DeDominicis
considers that it is appropriate for him to make a recommendation on the Scheme. The GBST Board
(absent Mr DeDominicis) and, separately, Mr DeDominicis, have determined that Mr DeDominicis
can, and should if he wishes to do so, make a recommendation on the Scheme notwithstanding the
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nature and quantum of the benefits (being the benefits described in section 8.5 and the Total Cash
Consideration) Mr DeDominicis will receive if the Scheme becomes Effective.

Further detail of the interests of the GBST Directors is contained in section 8.1.

v The Independent Expert has concluded that the Scheme is fair and reasonable and therefore
in the best interests of GBST Shareholders, in the absence of a Superior Proposal

The GBST Directors appointed Grant Thornton as the Independent Expert to assess the merits of
the Scheme and to provide an opinion as to whether the Scheme is in the best interests of GBST
Shareholders.

The Independent Expert has assessed the fully diluted value of GBST Shares to be in the range of
$3.06 and $3.50. The Total Cash Consideration of $3.85 per Scheme Share is above the valuation
range determined by the Independent Expert.

The Independent Expert has concluded that the Scheme is fair and reasonable and therefore in the
best interests of GBST Shareholders, in the absence of a Superior Proposal.

A complete copy of the Independent Expert’s Report is included in Annexure A. The GBST Directors
encourage you to read the Independent Expert’'s Report in its entirety before making a decision as to
whether or not to vote in favour of the Scheme.

v The Total Cash Consideration represents an attractive premium to recent historical trading
levels of GBST Shares on ASX prior to the announcement of the initial non-binding indicative
proposal from Bravura Solutions Limited on 12 April 2019

If the Scheme is approved and implemented, Scheme Shareholders will receive cash payments equal
to $3.85 for each GBST Share that they hold (Total Cash Consideration), comprising:

. cash consideration under the Scheme of $3.85 for each GBST Share held on the Scheme
Record Date, less the amount of any Special Dividend as defined below (Scheme
Consideration); and

. a fully franked special dividend of a maximum of $0.35 for each GBST Share held on the
Special Dividend Record Date that may be declared before and paid by GBST on the date
the Scheme is implemented (Special Dividend).

Subject to assessing GBST's cash position and available funding, the GBST Board will determine
whether to declare and pay a Special Dividend and the amount of any such Special Dividend. This
decision is expected to be made on or around the date of the Scheme Meeting and any Special
Dividend, if declared, subject to the Scheme becoming Effective, is expected to be paid on the
Implementation Date. However, the Total Cash Consideration will be $3.85 per GBST Share
regardless of the amount of any Special Dividend that is declared. This is because the Scheme
Consideration you receive from FNZ will be $3.85 less the cash amount of any Special Dividend you
receive from GBST. Those GBST Shareholders who can take advantage of the franking credits
associated with any Special Dividend may receive an additional benefit from the value of those
franking credits, which is in addition to the Total Cash Consideration. It remains at the discretion of
the GBST Board whether the Special Dividend is ultimately declared and paid. If a Special Dividend
is declared it will be announced on ASX.

If the Scheme is approved and implemented, then the Total Cash Consideration will be $268.1 million
or $3.85 per Scheme Share.* This amount represents a premium of:

(i 94.9% to the undisturbed closing price of GBST Shares on 11 April 2019, being the last
close price prior to the initial non-binding indicative proposal from Bravura Solutions Limited
on 12 April 2019; and

4 Calculated based on 69,644,363 GBST Shares outstanding (inclusive of 279,246 GBST Shares to be issued following exercise of
the GBST Performance Rights and an estimated 1,452,609 GBST Shares to be issued following exercise of the GBST Options and
excluding the GBST Options (FY20 CEPOs) that are to be satisfied by the acquisition by the Trustee and transfer to Rob
DeDominicis of 207,744 GBST Shares already on issue. See section 8.12 for further information on the intended treatment of the
GBST Performance Rights and GBST Options in connection with the Scheme).
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(i} 106.2% to the 30 day trading day volume weighted average price to 11 April 2019.

The graph below illustrates the premium to GBST’s price before announcement of the initial non-
binding indicative proposal from Bravura Solutions Limited on 12 April 2019.
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v You will receive all cash consideration which provides certainty of value for your investment
in GBST, avoiding the uncertainties and risks associated with delivery of GBST’s strategic
plan and general market risks

The proposal from FNZ is a 100% cash proposal. The Total Cash Consideration of $3.85 per GBST
Share provides GBST Shareholders with certainty of value for their GBST Shares (subject to the
Scheme becoming Effective) and the opportunity for GBST Shareholders to realise certain cash value
in the near term which may not be achieved if the Scheme does not proceed.

If the Scheme is implemented, Scheme Shareholders will receive the Scheme Consideration in cash
for each GBST Share that they own at the Scheme Record Date, to be paid on the Implementation
Date. If a Special Dividend is declared, GBST Shareholders will receive a Special Dividend in cash
for each GBST Share that they own at the Special Dividend Record Date, to be paid on the
Implementation Date.®

In contrast, if the Scheme does not proceed, the amount which GBST Shareholders will be able to
realise for their investment in GBST Shares will be uncertain. The Scheme removes this uncertainty
for GBST Shareholders. For further details on the risks relating to remaining a GBST Shareholder,
see section 6.

v The price of GBST Shares is likely to fall in the near term if the Scheme is not implemented
and in the absence of a Superior Proposal

If the Scheme is not implemented, and in the absence of a Superior Proposal, it is likely that the price
at which GBST Shares trade will fall, including to a price that is significantly below the Total Cash
Consideration of $3.85 per GBST Share and below the price at which they have traded since the
announcement of the Scheme on 29 July 2019.

Additionally, if the Scheme is not implemented, GBST’s Shares will remain quoted on ASX. The future
trading price of GBST Shares will continue to be subject to market volatility, including general stock
market movements, the impact of general economic conditions and market demand for listed
securities, compared to the cash value of $3.85 per Scheme Share to be received under the Scheme.

In the 12 months before the announcement of the execution of the Scheme Implementation Deed on
29 July 2019, GBST Shares traded between a high of $3.70 on 26 July 2019 and a low of $1.22 on
5 February 2019. The closing price of GBST Shares on ASX on 11 April 2019, being the last close
price prior to the initial non-binding indicative proposal from Bravura Solutions Limited, was $1.975.

5 The undisturbed closing price is the closing price of GBST Shares on 11 April 2019, being the last close price prior to the initial
non-binding indicative proposal from Bravura Solutions Limited on 12 April 2019.
8 The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See section 3.2 for more details.
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From the date of the announcement of the Scheme to 10 September 2019, being the last practicable
date before the date of this Scheme Booklet, the closing price of GBST Shares has ranged between
$3.80 and $3.90.

Those GBST Shareholders who can take advantage of the franking credits attached to any
Special Dividend (provided a favourable Class Ruling is obtained from the ATO) will receive
additional benefit from the value of those franking credits to them

Subject to assessing GBST's cash position and available funding, the GBST Board will determine
whether to declare and pay a Special Dividend and the amount of any such Special Dividend. This
decision is expected to be made on or around the date of the Scheme Meeting and any Special
Dividend, if declared, subject to the Scheme becoming Effective, is expected to be paid on the
Implementation Date. The Special Dividend (if declared) will be fully franked and will be a maximum
of $0.35 per GBST Share. It remains at the discretion of the GBST Board whether the Special
Dividend is ultimately declared and paid. If a Special Dividend is declared it will be announced on
ASX.

If the Scheme becomes Effective, GBST Shareholders may be entitled to receive any Special
Dividend that is declared, subject to remaining a GBST Shareholder on the Special Dividend Record
Date. If a Special Dividend is declared and paid, it will form part of the Total Cash Consideration to
be received by GBST Shareholders.

Subject to a favourable Class Ruling being obtained from the ATO, those GBST Shareholders who
can take advantage of the franking credits attached to any Special Dividend may receive an additional
benefit from the value of those franking credits. The value of franking credits will not be the same for
all GBST Shareholders.

Depending on the tax status of each GBST Shareholder, each GBST Shareholder will also receive a
maximum of $0.15 per GBST Share in franking credits associated with any Special Dividend.
Section 7 sets out a general summary regarding Australian taxation implications of the Scheme for
GBST Shareholders. You should consult your own taxation advisor to determine the tax
consequences relevant to your circumstances.

No brokerage will be payable by you for the transfer of your GBST Shares under the Scheme

You will not incur any brokerage on the transfer of your GBST Shares to FNZ Sub under the Scheme.
It is possible that such charges may be incurred if you dispose of or transfer your GBST Shares in
circumstances other than under the Scheme.

Since the announcement of the Scheme, no Superior Proposal has emerged

Since the initial announcement of the Scheme on 29 July 2019 and up to the date of this Scheme
Booklet, no Superior Proposal has emerged and the GBST Directors are not aware of any Superior
Proposal that is likely to emerge.

Why you may wish to vote against the Scheme

The Scheme is recommended by the GBST Directors and the Independent Expert has concluded that the
Scheme is fair and reasonable and in the best interests of GBST Shareholders, in each case in the absence
of a Superior Proposal. Some of the factors which may lead you to consider voting against the Scheme are
summarised below.

x

You may disagree with the unanimous recommendation of your GBST Directors and the
Independent Expert and believe that the Scheme is not in your best interests

Notwithstanding the unanimous recommendation of the GBST Directors and the conclusion of the
Independent Expert that the Scheme is in the best interests of GBST Shareholders in the absence of
a Superior Proposal, you may believe that the Scheme is not in your best interests.
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You may prefer to realise the potential value in GBST Shares over the long term, and may
consider that the Scheme does not capture GBST's long-term potential

If the Scheme is approved and implemented, you will cease to be a GBST Shareholder. As such, you
will no longer be able to participate in GBST'’s future financial performance, including by benefitting
from the payment of any future dividends, or the future prospects of its ongoing business. However,
as with all investments in securities, there can be no guarantee as to the payment of any future
dividends nor the future performance of GBST.

You may believe that it is in your interests to maintain your current investment and risk profile

You may wish to maintain your investment in GBST in order to have an investment in a publicly listed
company with the specific characteristics of GBST in terms of industry, operational profile, size,
capital structure and potential future dividend stream.

Implementation of the Scheme may result in a disadvantage to those who wish to maintain their
investment profile. GBST Shareholders who wish to maintain their investment profile may find it
difficult to find an investment with a similar profile to that of GBST and they may incur transaction
costs in undertaking any new investment.

The tax consequences of the Scheme may not suit your current financial position

Implementation of the Scheme may trigger taxation consequences for GBST Shareholders, such as
the realisation of a capital gain or a capital loss. A general guide to the Australian taxation implications
of the Scheme is set out in section 7. This guide is expressed in general terms only and GBST
Shareholders should seek professional taxation advice regarding the tax consequences applicable
to their own circumstances.

You may consider that there is potential for a Superior Proposal to be made in the foreseeable
future

It is possible that, if GBST were to continue as an independent listed entity, a different corporate
control proposal for GBST could materialise in the future, such as a takeover bid with a higher offer.
Implementation of the Scheme will mean that GBST Shareholders will not receive the benefit of any
such proposal.

Your GBST Directors note, however, that comprehensive market testing was undertaken by GBST
and its advisors following receipt of the initial unsolicited non-binding indicative proposal of $2.50 per
GBST Share from Bravura Solutions Limited on 12 April 2019. As previously disclosed, GBST
subsequently engaged with a number of parties who had expressed non-binding interest in potentially
acquiring 100% ownership of GBST, including providing confidential management presentations to a
total of seven parties and providing due diligence access to one party. This process culminated in
GBST’s announcement on 29 July 2019 that it had entered into a binding Scheme Implementation
Deed with FNZ under which it is agreed that FNZ Sub will acquire 100% of the GBST Shares.

Since the announcement of the entry into the Scheme Implementation Deed by GBST on 29 July
2019 and up to the date of this Scheme Booklet, no Superior Proposal has emerged and the GBST
Directors are unaware of any Superior Proposal that is likely to emerge.

The Scheme Implementation Deed prohibits GBST from soliciting a Competing Proposal. However,
GBST is permitted to respond to any bona fide Competing Proposal if the GBST Board determines,
in good faith after receiving written financial advice from its Financial Adviser and written legal advice
from its external legal advisers, that failing to so respond would constitute, or would be reasonably
likely to constitute, a breach of any of the fiduciary or statutory duties of the directors of GBST. Further
details on the key terms of the Scheme Implementation Deed (including a summary of GBST's
obligations in relation to responding to a Competing Proposal) are provided in section 8.10.
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Other considerations relevant to your vote on the Scheme

You should also take into account the following additional considerations in deciding whether to vote in favour
of, or against, the Scheme.

(@)

(b)

The Scheme may proceed even if you vote against it

The Scheme will be implemented if the Scheme Resolution is passed by the requisite majorities and
is approved by the Court, irrespective of whether you do not vote or you vote against the Scheme
Resolution at the Scheme Meeting.

If this occurs, any GBST Shares that you hold on the Scheme Record Date will be transferred to FNZ
Sub and you will receive the Scheme Consideration of $3.85 per GBST Share (less the amount of
any Special Dividend that is declared and paid to persons who are GBST Shareholders as at the
Special Dividend Record Date).”

If the Scheme does not proceed, GBST Shareholders will not receive the Scheme
Consideration or any Special Dividend (if declared)

If the Scheme is not approved or all outstanding Conditions Precedent are not satisfied or waived
(where capable of waiver), the Scheme will not proceed. In that case, GBST Shareholders will not
receive the Scheme Consideration nor any Special Dividend (if declared), and GBST will continue to
operate as it does currently with GBST Shares remaining listed on ASX.

If the Scheme is not implemented, the advantages of the Scheme described in section 1.1 will not be
realised.

" The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See section 3.2 for more details.
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2

Frequently asked questions

Question Answer

More information

Why have | This Scheme Booklet has been sent to you because N/A
received this you are a GBST Shareholder and GBST Shareholders
Scheme are being asked to vote on the Scheme, which, if
Booklet? approved, will result in FNZ Sub acquiring all the GBST
Shares.
This Scheme Booklet is intended to help you to decide
how to vote on the Scheme Resolution which needs to
be passed at the Scheme Meeting to allow the Scheme
to proceed.
What is the The Scheme involves FNZ Sub acquiring all GBST Section 3 contains
Scheme? Shares which, if approved by GBST Shareholders and an overview of the
the Court, will be implemented by way of a scheme of Scheme.
arrangement — which is a statutory procedure th?t is A copy of the
commonly used to enable one company to acquire Scheme is
another company. The Scheme is between GBST and contained in
Scheme Shareholders and will effect the acquisition of Annexure B.
GBST by FNZ Sub.
What is the If the Scheme is approved by GBST Shareholders and Section 3 contains
effect of the the Scheme is approved by the Court, then Scheme an overview of the
Scheme? Shareholders will receive: Scheme.

. the Scheme Consideration for each GBST
Share that they hold on the Scheme Record
Date; and

. if a Special Dividend is declared - a fully franked

Special Dividend of a maximum of $0.35 per
GBST Share payable to GBST Shareholders
who are registered on the GBST Share Register
on the Special Dividend Record Date.®

Who are the FNZ
Group and FNZ
Sub?

The FNZ Group is a global technology and
administration services firm partnering with major
financial institutions to enable them to provide wealth
management services to their clients across direct,
intermediated, institutional and workplace channels.

The FNZ Group is responsible for over $700 billion in
assets under administration held by approximately 8.7
million customers of some of the world’s largest
financial institutions. The FNZ Group’s holding
company is Kiwi Holdco CayCo, Ltd (FNZ).

FNZ Sub is a newly incorporated Australian proprietary
company established for the purposes of acquiring all of
the GBST Shares if the Scheme is implemented. FNZ
Sub was incorporated on 28 August 2019 and is a
wholly-owned indirect subsidiary of FNZ.

Section 5 contains
further details about
the FNZ Group and
FNZ Sub.

8 The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See the answer to the question "What will | receive
if the Scheme is approved and implemented?" below for more details.
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Question

Are there any
conditions to be

‘ Answer

There are certain conditions that will need to be
satisfied or waived (where capable of waiver) before the

More information

Section 8.10
contains further

satisfied? Scheme can become Effective. information on the
In summary, as at the date of this Scheme Booklet, the ;or;dltlons to the
outstanding conditions include: cheme.
. FNZ obtaining Australian Foreign Investment
Review Board approval;
. any other required regulatory approvals are
obtained;
. GBST Shareholder approval;
. the Independent Expert continuing to conclude
that the Scheme is in the best interests of
GBST Shareholders;
. Court approval at the Second Court Hearing;
. no legal or regulatory restraints on or orders
preventing the implementation of the Scheme;
. no GBST Material Adverse Change occurring
between (and including) 24 July 2019 and
8.00am on the Second Court Date;
. no GBST Regulated Event occurring between
(and including) 24 July 2019 and 8.00am on
the Second Court Date; and
. no GBST Prescribed Occurrence occurring
between (and including) 24 July 2019 and
8.00am on the Second Court Date.
As at the date of this Scheme Booklet, the GBST
Directors are not aware of any reason why these
conditions should not be satisfied or waived (where
capable of waiver).
What do the The GBST Directors unanimously recommend that Section 1.1
GBST Directors GBST Shareholders vote in favour of the Scheme, in provides a

recommend and
how do they
intend to vote?

the absence of a Superior Proposal and subject to the
Independent Expert continuing to conclude that the
Scheme is in the best interests of GBST Shareholders.

Each GBST Director who holds or controls GBST
Shares intends to vote all GBST Shares held or
controlled by them in favour of the Scheme, subject to
the same qualifications.

In relation to the recommendation of Rob DeDominicis,
GBST Shareholders should have regard to the fact that,
if the Scheme is implemented, Mr Rob DeDominicis
(GBST's Chief Executive Officer and Managing
Director) will become entitled to a cash payment of up
to $490,000 (in aggregate) under the terms of GBST's
LTIP — Cash and STIP, as described in section 8.5.

Mr DeDominicis also holds or controls 699,055 GBST
Shares (which have a value of approximately $2.691
million based on the Total Cash Consideration of $3.85

summary of the
reasons why the
GBST Directors
consider that GBST
Shareholders
should vote in
favour of the
Scheme.

Section 1.2
provides a
summary of some
of the reasons why
GBST
Shareholders may
wish to vote against
the Scheme.
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Question

‘ Answer

for each GBST Share) and holds 1,059,436 GBST
Options (which have a maximum value of
approximately $1.895 million based on the Total Cash
Consideration of $3.85 for each GBST Share (see
sections 8.5(a) and 8.12 for further details). If the
Scheme becomes Effective, the GBST Options held by
Mr DeDominicis will be subject to the regime described
in section 8.12 and Mr DeDominicis will receive the
Total Cash Consideration for each GBST Share he
holds at the Scheme Record Date (including any GBST
Shares that are granted to Mr DeDominicis following
exercise of his GBST Options).

More information

What is the The Independent Expert has concluded that the A copy of the
opinion of the Scheme is fair and reasonable and therefore in the best | Independent
Independent interests of GBST Shareholders, in the absence of a Expert's Report is
Expert? Superior Proposal. contained in
Annexure A.

What should | You should read this Scheme Booklet carefully in its N/A
do? entirety, including the Independent Expert’'s Report, and

then vote by attending the Scheme Meeting, or by

appointing a proxy or representative to vote on your

behalf.
What will | If the Scheme is approved and implemented, you will Section 3.2 sets out
receive if the receive the Total Cash Consideration, being cash further details on
Scheme is payments equal to $3.85 for each GBST Share that you | the Scheme

approved and
implemented?

hold, comprising:

. the Scheme Consideration, being cash
consideration under the Scheme of $3.85 for
each GBST Share you hold on the Scheme
Record Date, less the amount of any Special
Dividend as described below; and

. the Special Dividend, being a fully franked
special dividend of a maximum of $0.35 for
each GBST Share you hold on the Special
Dividend Record Date that may be declared
before and paid by GBST on the date the
Scheme is implemented.

Subject to assessing GBST's cash position and
available funding, the GBST Board will determine
whether to declare and pay a Special Dividend and the
amount of any such Special Dividend. This decision is
expected to be made on or around the date of the
Scheme Meeting and any Special Dividend, if declared,
subject to the Scheme becoming Effective, is expected
to be paid on the Implementation Date. However, the
Total Cash Consideration will be $3.85 regardless of
the amount of any Special Dividend. This is because
the Scheme Consideration you receive from FNZ will be
$3.85 less the cash amount of any Special Dividend

Consideration.
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Question

‘ Answer

you receive from GBST. It remains at the discretion of
the GBST Board whether the Special Dividend is
ultimately declared and paid. If a Special Dividend is
declared it will be announced on ASX.

More information

What will |
receive if the
Scheme is not
approved and
implemented?

If the Scheme is not approved by the requisite
majorities at the Scheme Meeting, then you will not
receive the Scheme Consideration or any Special
Dividend.

Section 3.2 sets out
further details on
the Scheme
Consideration.

When will | be
paid?

Payment of the Scheme Consideration will occur in

accordance with the Scheme on the Implementation
Date. The Implementation Date is expected to be 5

November 2019.

Payment of the Special Dividend (if declared) will occur
on the Implementation Date.®

Section 3.2 sets out
further details on
the Scheme
Consideration.

How will | be
paid?

All payments will be made by direct deposit into your
nominated bank account, as advised to the GBST
Share Registry as at the Scheme Record Date.

If you have not nominated a bank account, payment will
be made by Australian dollar cheque, sent by post to
your registered address as shown on the GBST Share
Register.

GBST Shareholders are encouraged to ensure that
their contact details and banking instructions are up to
date. This can be completed by either reviewing your
shareholder information online at
https://investorcentre.linkmarketservices.com.au/Login/
Login or calling the Link Market Services shareholder
enquiries line on 1300 554 474 (within Australia) or +61
1300 554 474 (outside Australia), Monday to Friday
between 8.30am and 7.30pm (Sydney time). Providing
up to date direct deposit banking instructions will
ensure you will receive funds efficiently.

Section 3.2 sets out
further details on
the Scheme
Consideration.

What are the
taxation
implications of
the Scheme?

The taxation implications of the Scheme will depend on
your personal circumstances.

A general outline of the main Australian taxation
implications of the Scheme for certain GBST
Shareholders is set out in section 7.

As this outline is general in nature, you should consult
with your own taxation advisers for detailed tax advice
regarding the Australian and, if applicable, foreign
taxation implications for participating in the Scheme in
light of the particular circumstances which apply to you
before making a decision as to how to vote on the
Scheme.

Section 7 sets out
further details on
the Australian
taxation
implications of the
Scheme.

® The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s

assessment of GBST's cash position and available funding at the relevant time. See the answer to the question "What will | receive

if the Scheme is approved and implemented?" above for more details.
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Question

‘ Answer

More information

Can | sell my
GBST Shares
now?

You can sell your GBST Shares on market at any time
before close of trading on ASX on the Effective Date at
the then prevailing market price (which may vary from
the Total Cash Consideration).

GBST intends to apply to ASX for GBST Shares to be
suspended from official quotation on ASX from close of
trading on the Effective Date (which is expected to be
18 October 2019). You will not be able to sell your
GBST Shares on market after this time.

If you sell your GBST Shares before the Special
Dividend Record Date such that you cease to hold
GBST Shares as at the Special Dividend Record Date,
then you will not receive any Special Dividend (if
declared) nor the franking credits attached to any such
Special Dividend (which might have otherwise been
received, provided a favourable Class Ruling is
obtained from the ATO), nor the Scheme
Consideration.

In the circumstance where a Special Dividend is
declared, you will only receive the Total Cash
Consideration in respect of the GBST Shares that you
hold both on the Special Dividend Record Date and the
Scheme Record Date. For example, if a Special
Dividend is declared and you sell any GBST Shares
through an off-market transfer that is registered after
the Special Dividend Record Date but before the
Scheme Record Date:

o the ‘seller’ will receive the Special Dividend and
may be entitled to the franking credits attached to
the Special Dividend (provided a favourable Class
Ruling is obtained from the ATO), and will also
receive any consideration for the sale, but will not
receive the Scheme Consideration; and

e the ‘buyer’ will receive the Scheme Consideration,
but will not receive the Special Dividend nor the
franking credits attached to the Special Dividend
(which might have otherwise been received,
provided a favourable Class Ruling is obtained
from the ATO).

However, in the circumstance where a Special Dividend
is not declared, you will receive the Total Cash
Consideration in respect of the GBST Shares that you
hold on the Scheme Record Date.

N/A

What vote is
required to
approve the
Scheme?

For the Scheme to proceed, the Scheme Resolution
must be passed at the Scheme Meeting by:

. a majority in number (more than 50%) of
GBST Shareholders who vote on the Scheme

Section 3.8 and the
Notice of Scheme
Meeting contained
in Annexure D set
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Question

‘ Answer

Resolution in person or by proxy or
representative; and

. at least 75% of the votes cast by GBST
Shareholders on the Scheme Resolution.

The Court has the discretion to waive the first of these
two requirements if it considers it appropriate to do so.

More information
out further details
on the Scheme
approval
requirements.

Am | entitled to
vote?

Each GBST Shareholder who is registered on the
GBST Share Register at 2.00pm (Sydney time) on 12
October 2019 is entitled to vote at the Scheme Meeting.

The Notice of
Scheme Meeting
contained in
Annexure D sets
out further details
on your entitlement
to vote on the
Scheme
Resolution.

How do | vote?

If you are eligible to vote, you can vote by appointing a
proxy, attorney or, if you are a body corporate, a duly
appointed corporate representative to attend the
Scheme Meeting and vote on your behalf, or by
attending the Scheme Meeting in person.

The Notice of
Scheme Meeting
contained in
Annexure D sets
out further details
on your entitlement
to vote on the
Scheme
Resolution.

When and where
will the Scheme
Meeting be held?

The Scheme Meeting will be held on 14 October 2019
at Dexus Place, Level 5, 1 Margaret St, Sydney NSW.

The Scheme Meeting will commence at 2.00pm.

The Notice of
Scheme Meeting
contained in
Annexure D sets
out further details
on the Scheme

Meeting.
When will the The results of the Scheme Meeting will be available N/A
result of the shortly after the conclusion of the meetings and will be
Scheme Meeting | announced to ASX once available.
?

be known? Even if the Scheme Resolution is passed by the

Scheme Meeting, the Scheme is subject to approval of

the Court.
What happens to | If you do not vote, or you vote against the Scheme, and | N/A
my GBST Shares | the Scheme becomes Effective, any GBST Shares held
if | do not vote, by you on the Scheme Record Date (which is expected
or if | vote to be 7.00pm on 25 October 2019) will be transferred to
against the FNZ Sub and you will receive the Total Cash
Scheme, and the | Consideration of $3.85 per GBST Share comprising:
icheme . the Scheme Consideration for each GBST

econ‘1es7 Share that you hold on the Scheme Record

Effective? Date: and

. if a Special Dividend is declared, a fully

franked Special Dividend of a maximum of
$0.35 per GBST Share payable to GBST
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Question

‘ Answer

Shareholders if you are registered on the
GBST Share Register on the Special Dividend
Record Date, 10

notwithstanding that you did not vote or voted against
the Scheme.

More information

Can | oppose the
Scheme at the
Second Court
Hearing?

You have the right as a GBST Shareholder to appear
and make submissions at the Second Court Hearing
which is scheduled to be held at 9.15am on 18 October
2019 at the Supreme Court of New South Wales - 184
Phillip St, Sydney NSW 2000.

Important notices
on page 2

What happens if
the Scheme does
not proceed?

If the Scheme is not approved at the Scheme Meeting
or by the Court, or another condition to the Scheme is
not satisfied or waived (where capable of waiver), the
Scheme will not be implemented.

If the Scheme is not implemented, Scheme
Shareholders will not receive the Scheme
Consideration or any Special Dividend but will retain
their GBST Shares. In these circumstances, GBST will,
in the absence of another proposal, continue to operate
as a stand-alone company listed on ASX and you will
continue to hold your Shares and continue to be
exposed to risks and opportunities associated with your
investment in GBST.

Section 6 sets out
further details on
the risks relating to
remaining a GBST
Shareholder.

Where can | get
further
information?

For further information, you can call the GBST
Shareholder Information Line on 1300 217 429 (within
Australia) or +61 2 8022 7919 (outside Australia),
Monday to Friday between 9.00am and 6.00pm
(Sydney time).

N/A

1° The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See the answer to the question "What will | receive
if the Scheme is approved and implemented?" above for more details.
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3.2

3.3

Details of the Scheme

Introduction

On 29 July 2019, GBST announced that it had entered into the Scheme Implementation Deed with FNZ,
under which it is proposed that a wholly-owned Subsidiary of FNZ will acquire all GBST Shares pursuant to
a transaction involving a scheme of arrangement.

If the Scheme is approved by GBST Shareholders and by the Court, and all other conditions precedent are
satisfied or waived (where capable of waiver), then, once the Scheme is implemented, GBST will become a
wholly-owned Subsidiary of FNZ and it is expected that FNZ will apply for GBST to be delisted from ASX.

If the Scheme is not approved, then the Scheme will not proceed and GBST will continue as a stand-alone
entity listed on ASX.

This Scheme Booklet contains information that the GBST Board considers is material to GBST Shareholders
in making a decision on whether or not to vote in favour of the Scheme. You should carefully read this
Scheme Booklet as part of your consideration of the Scheme.

What you will receive

If the Scheme is approved and implemented, Scheme Shareholders will receive a total cash payment of
$3.85 per GBST Share (less the amount of any Special Dividend, if declared), in return for the transfer of
their GBST Shares to FNZ Sub.

Subject to assessing GBST's cash position and available funding, the GBST Board will determine whether to
declare and pay a Special Dividend and the amount of any such Special Dividend. This decision is expected
to be made on or around the date of the Scheme Meeting and any Special Dividend, if declared, subject to
the Scheme becoming Effective, is expected to be paid on the Implementation Date. The Special Dividend (if
declared) will be fully franked and will be a maximum of $0.35 per GBST Share. If any Special Dividend is
paid by GBST to GBST Shareholders who are registered as such on the Special Dividend Record Date, it
will form part of the Total Cash Consideration to be received by GBST Shareholders.

Payments will be made by direct deposit into your nominated bank account, as advised to the GBST Share
Registry as at the Scheme Record Date. If you have not nominated a bank account, payment will be made
by Australian dollar cheque, sent by post to your registered address as shown on the GBST Share Register.

If the Scheme Shareholder does not have a registered address, or GBST considers that the Scheme
Shareholder is not known at its registered address and no bank account has been nominated, payments due
to the Scheme Shareholder will be held by GBST until claimed or applied under the relevant laws dealing
with unclaimed money.

Payment of the Scheme Consideration will be made on the Implementation Date, which is expected to be
Tuesday, 5 November 2019. Payment of any Special Dividend will be made on the Implementation Date,
which is expected to be Tuesday, 5 November 2019.

Key Scheme and Special Dividend steps

If the Scheme is approved by GBST Shareholders and the Scheme is approved by the Court, and if all other
conditions precedent to the Scheme are satisfied or waived (where capable of waiver), then:

. the Scheme will become Effective;

. at the close of trading on the Effective Date, GBST Shares will cease trading on ASX;

. if a Special Dividend has been declared, on the Implementation Date that Special Dividend will be
paid by GBST to GBST Shareholders who are registered as such on the Special Dividend Record
Date; and

. on the Implementation Date, all the GBST Shares held by Scheme Shareholders as at the Scheme

Record Date will be transferred to FNZ Sub (without any need for action by Scheme Shareholders)
and the Scheme Consideration will be paid to Scheme Shareholders.

GBST HOLDINGS LIMITED SCHEME BOOKLET
24



3.4

3.5

3.6

3.7

3.8

As a result of the implementation of the Scheme, Scheme Shareholders will cease to hold GBST Shares,
GBST will become a wholly-owned Subsidiary of FNZ Sub and it is expected that FNZ will apply for GBST to
be delisted from ASX.

ATO Class Ruling

GBST has requested the Australian Taxation Office (ATO) to issue a Class Ruling which seeks to confirm a
range of matters relating to the income tax treatment of those Scheme Shareholders who receive the Special
Dividend (if declared).

The ATO has not issued the Class Ruling requested as at the date of the Scheme Booklet. If and when issued
(which could occur after the Scheme is implemented), the Class Ruling will be available on the ATO website
at www.ato.gov.au.

Entitlement to participate in the Scheme and to receive the Special Dividend (if declared)

Scheme Shareholders will be entitled to participate in the Scheme. A 'Scheme Shareholder' is a GBST
Shareholder as at the Scheme Record Date.

Persons who are GBST Shareholders on the Special Dividend Record Date will be entitled to receive the
Special Dividend (if declared).!!

Dealings on or before the Scheme Record Date

For the purpose of determining which GBST Shareholders are eligible to participate in the Scheme, dealings
in GBST Shares will be recognised only if:

(a) in the case of dealings of the type to be effected using CHESS, the transferee is registered on the
GBST Share Register as the holder of the relevant GBST Shares before the Scheme Record Date;
and

(b) in all other cases, registrable transfer or transmission applications in respect of those dealings, or

valid requests in respect of other alterations, are received before the Scheme Record Date at the
place where the GBST Share Register is kept,

and GBST must not accept for registration, nor recognise for any purpose (except a transfer to FNZ Sub
pursuant to the Scheme and any subsequent transfer by FNZ Sub or its successors in title), any transfer or
transmission application or other request received after such times, or received prior to such times but not in
registrable or actionable form, as appropriate.

Dealings after the Scheme Record Date

For the purposes of determining entitlements to the Scheme Consideration, GBST must maintain the GBST
Share Register in its form as at the Scheme Record Date until the Scheme Consideration has been paid to
the Scheme Shareholders. The GBST Share Register in this form will solely determine entitlements to the
Scheme Consideration.

All holding statements for GBST Shares (other than statements of holding in favour of FNZ Sub or any member
of the FNZ Group) will cease to have effect after the Scheme Record Date as documents of title in respect of
those shares and, as from that date, each entry current at that date on the GBST Share Register (other than
entries on the GBST Share Register in respect of FNZ Sub or any member of the FNZ Group) will cease to
have effect except as evidence of entittement to the Scheme Consideration in respect of the GBST Shares
relating to that entry.

Scheme Meeting

(a) Date and time of Scheme Meeting

In accordance with an order of the Court dated 11 September 2019, the Scheme Meeting is to be
held on Monday, 14 October 2019 at Dexus Place, Level 5, 1 Margaret St, Sydney NSW,
commencing at 2.00pm. The notice convening the Scheme Meeting is set out in Annexure D to this

" The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See section 3.2 for more details.
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3.9

3.10

3.1

Scheme Booklet and the terms of the Scheme are contained in Annexure B to this Scheme Booklet.
The purpose of the Scheme Meeting is for GBST Shareholders to consider whether to approve the
Scheme.

The fact that the Court has ordered the Scheme Meeting does not mean that the Court has formed
any view as to the merits of the Scheme or as to how GBST Shareholders should vote on the Scheme
Resolution. On these matters, GBST Shareholders must reach their own decision. In any event, the
Court must approve the Scheme at the Second Court Hearing.

(b) Scheme Resolution

At the Scheme Meeting, GBST Shareholders will be asked to consider and, if thought fit, to pass the
Scheme Resolution to approve the Scheme.

(c) Majorities required to pass resolution
The Scheme Resolution must be approved by:

(i) a majority in number (more than 50%) of GBST Shareholders present and entitled to vote
at the Scheme Meeting (either in person or by proxy or representative); and

(i) at least 75% of the total number of votes cast on the Scheme Resolution at the Scheme
Meeting by GBST Shareholders present and entitled to vote at the Scheme Meeting (either
in person or by proxy or representative).

The Court has the power to waive the first requirement if it considers it appropriate to do so.
(d) Entitlement to vote

Each GBST Shareholder (other than an entity within the FNZ Group) who is registered on the GBST
Share Register at 2.00pm (Sydney time) on 12 October 2019 is entitled to attend and vote at the
Scheme Meeting.

Conditions precedent to implementation of the Scheme

The implementation of the Scheme is subject to conditions precedent which must be satisfied or waived (where
capable of waiver) for the Scheme to proceed. A summary of the conditions precedent is included in
section 8.10 and the conditions precedent are set out in full in clause 3.2 of the Scheme Implementation Deed,
a full copy of which is attached to GBST's ASX announcement on 29 July 2019, which can be obtained from
www.asx.com.au or from GBST's website at https://www.gbst.com/investor-relations/reports.

Timetable

An indicative timetable for the Scheme appears on page 7. All dates and times following the date of the
Scheme Meeting are indicative only and, among other things, are subject to all necessary approvals from the
Court. Any changes to the timetable (which may include an earlier or later date for the Second Court Hearing)
will be announced on ASX at www.asx.com.au and notified on GBST's website at www.gbst.com.

Implementation of the Scheme

If the Scheme Resolution is approved by GBST Shareholders and all other conditions precedent as described
in section 8.10 (other than Court approval of the Scheme) have been satisfied or waived (where capable of
waiver) (as applicable), then the steps described below will be taken to implement the Scheme.

(a) Court approval of the Scheme

If the Scheme is approved by the requisite majorities of GBST Shareholders, and all other conditions
precedent to the Scheme (other than approval by the Court) have been satisfied or waived (where
capable of waiver) (as applicable), then GBST will apply to the Court for orders approving the Scheme
at the Second Court Hearing.

The Court has a broad discretion whether or not to approve the Scheme under section 411(4)(b) of
the Corporations Act.

The Second Court Hearing is scheduled to occur on 18 October 2019.
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(b)

(c)

(d)

(e)

(f)

(9

(h)

Each GBST Shareholder has the right to appear at the Second Court Hearing.
Court orders and Effective Date

If the Court makes orders approving the Scheme, then GBST will lodge a copy of those orders with
ASIC under section 411(10) of the Corporations Act. As soon as the copies of the Court orders
approving the Scheme are lodged with ASIC, the Scheme will become Effective. This is expected to
occur on 18 October 2019.

If the Scheme becomes Effective, then GBST and FNZ will become bound to implement the Scheme
in accordance with the terms of the Scheme and the Deed Poll.

Suspension of trading of GBST Shares

If the Court approves the Scheme, then GBST will notify ASX of that approval on the day it is received
(which is expected to be 18 October 2019).

It is expected that suspension of trading in GBST Shares on ASX will occur from the close of trading
on the Effective Date.

Special Dividend Record Date

GBST Shareholders will be entitled to receive the Special Dividend (if declared) in respect of the
GBST Shares they hold as at 7.00pm (Sydney time) on the Special Dividend Record Date (which is
expected to be 23 October 2019). Any Special Dividend will only be paid if the Scheme becomes
Effective.'?

Scheme Record Date

The Scheme Shareholders will be entitled to receive the Scheme Consideration in respect of the
GBST Shares they hold as at the Scheme Record Date (which is expected to be 25 October 2019).

Transfer of GBST Shares

By no later the Business Day before the Implementation Date, FNZ will deposit into an Australian
dollar denominated trust account operated by GBST as trustee for the Scheme Shareholders an
amount equal to the aggregate Scheme Consideration to be provided to Scheme Shareholders.

On the Implementation Date, subject to the deposit of the Scheme Consideration having been made,
the GBST Shares held by Scheme Shareholders as at the Scheme Record Date will be transferred
to FNZ Sub (without the need for any further act by any Scheme Shareholder).

Payment of Scheme Consideration and Special Dividend

On the Implementation Date, GBST will send to each Scheme Shareholder its entitlement to the
Scheme Consideration for its GBST Shares held as at the Scheme Record Date. That Scheme
Consideration will be paid:

(i) where the Scheme Shareholder has nominated an Australian bank account that is currently
used by GBST for the payment of dividends — by electronic funds transfer in Australian
currency into that account; or

(i) otherwise — by a cheque in Australian currency to the Scheme Shareholder by pre-paid post
to its registered address as shown on the GBST Share Register.

On the Implementation Date, GBST will pay the Special Dividend (if declared) to GBST Shareholders
in respect of GBST Shares they held at the Special Dividend Record Date.

Delisting of GBST

Following the implementation of the Scheme, it is expected that GBST will apply for the termination
of the official quotation of GBST Shares on ASX and for GBST to be removed from the official list of
ASX.

2 The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board's
assessment of GBST's cash position and available funding at the relevant time. See section 3.2 for more details.
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0] End Date

The Scheme will lapse and be of no further force or effect (and implementation will not occur) if the
Effective Date has not occurred on or before the End Date, being 29 February 2020 (or such other
date agreed in writing between GBST and FNZ), unless GBST and FNZ otherwise agree in writing.

3.12 Effect of the Scheme

If the Scheme is implemented, then Scheme Shareholders will no longer hold GBST Shares and the GBST
Shares held by Scheme Shareholders as at the Scheme Record Date will be transferred to FNZ and Scheme
Shareholders will receive the Scheme Consideration.

GBST HOLDINGS LIMITED SCHEME BOOKLET
28



4.2

Information about GBST
Introduction to GBST

GBST is a specialist financial technology company which provides administration and transaction processing
software for retail wealth management organisations and global and regional investment banks. GBST’s vision
is to lead the evolution in financial technology. The company specialises in:

(a) client accounting and securities transaction technology solutions for the finance, banking and capital
markets industry globally;

(b) funds administration and registry software for the wealth management industry in Australia and the
United Kingdom;

(c) providing gateway technology to the superannuation industry;

(d) providing data and quantitative services after tax measurement of portfolio performance in Australia;
and

(e) website and mobile platform design and digital agency services focused on e-commerce and the

financial services industry in Australia and Europe.

Founded in 1983, GBST is headquartered in Sydney, New South Wales, and has been listed on ASX since
24 June 2005 where it trades under the ticker GBT. GBST currently employs over 390 full time staff, located
across Australia, United Kingdom, Hong Kong, Singapore, and the United States of America. In addition,
GBST employs the services of approximately 100 technology staff from a sourcing partner in Vietnam.

For the financial year ended 30 June 2019, GBST reported revenue of $94.3 million and Operating EBITDA
of $19.0 million which implies an Operating EBITDA margin of 20%.

As at the date of this Scheme Booklet, GBST has on issue 67,912,508 GBST Shares, 3,581,743 GBST
Options and 279,246 GBST Performance Rights as set out in section 8.12.

Overview of operations

GBST’s management structure and reporting is organised into two strategic business units:
. Capital Markets Division: operating in Australia and rest of the world; and

. Wealth Management Division: operating in Australia and the United Kingdom.

The strategic business units offer different products and services, and are managed separately because they
require different technology and marketing strategies. The paragraphs below describe the operations in each
of the GBST Group's reportable segments.

(a) Capital Markets

In Australia, the Capital Markets segment offers the GBST Syn~, Shares and derivatives platforms. GBST
Syn~ provides a new generation post-trade processing platform for equities, derivatives, fixed income and
managed fund processing. GBST Shares is the most widely used middle-office and back-office processing
equities software in Australia. The segment also incorporates Emu Design which provides independent
financial data and digital agency services for interactive website design, development, hosting, e-commerce
platforms, and mobile and social networking solutions.

In the rest of the world, through the GBST Syn- platform, GBST's capital markets operations provides new-
generation technology to process equities, derivatives, fixed income and managed funds transactions for
global capital markets in North America, Asia and United Kingdom

(b) Wealth Management

In Australia, the wealth management segment, through the GBST Composer platform, provides end to end
funds administration and management software to the wealth management industry. Composer offers an
integrated system for the administration of wrap platforms for superannuation funds, as well as master trusts,
unit trusts, risk and debt, and other investment assets. Other GBST products provide technology hub solutions,
and data analytics and quantitative services for the measurement of portfolio performance.
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In the United Kingdom, the GBST Composer platform offers an integrated system for the administration of
wrap platforms, including individual savings accounts, pensions, self-invested personal pension, as well as
master trusts, unit trusts, and risk, debt, and other investment assets.
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4.3 GBST Board and Executive Team
(a) GBST Board

As at the date of this Scheme Booklet, the GBST Board is comprised of the following directors:

Name Current position
Allan Brackin Independent Non-Executive Chairman
Rob DeDominicis Chief Executive Officer and Managing Director
Christine Bartlett Independent Non-Executive Director
Deborah Page AM Independent Non-Executive Director
Tam Vu Independent Non-Executive Director
(b) Executive Team

As at the date of this Scheme Booklet, the senior management of GBST is comprised of the following

members:
Name Current position
Rob DeDominicis Chief Executive Officer and Managing Director
Matthew Walton Chief Financial Officer
Isabel Sanchez Chief Technology Operations Officer
Jillian Bannan General Counsel and Company Secretary
Denis Orrock Head of Asia Pacific
David Simpson Head of Europe, the Middle East and Africa
Belinda Armstrong Head of Human Resources

4.4 Capital structure

The table below summarises the capital structure of GBST as at the date of this Scheme Booklet and the
expected maximum number of GBST Shares to be issued upon the exercise of GBST Options and GBST
Performance Rights.

Type of Security Number on issue as Expected maximum number
at the date of this of GBST Shares to be issued
Scheme Booklet upon the exercise of GBST
Options and GBST
Performance Rights'3
GBST Shares 67,912,508 N/A
1,887,740 899,152
GBST Options (FY19 CEPOs)
) 1,694,003 553,457
GBST Options (FY20 CEPOs)
279,246 279,246

GBST Performance Rights

3 The expected maximum number of GBST Shares to be issued to the holders of the GBST Options has been calculated on the
assumptions that, in determining the 'exercise value' the 14 Day VWAP is equal to the Total Cash Consideration and that the GBST
Options are exercised on or after the Effective Date (see section 8.12(a) for an explanation of 'exercise value' and 14 Day VWAP).
4 This total excludes the GBST Options (FY20 CEPOs) that are to be satisfied by the acquisition by the Trustee and transfer to Rob
DeDominicis of 207,744 GBST Shares already on issue. See section 8.12(b) for further details.
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GBST does not anticipate that it will be required to issue any GBST Shares before the Implementation Date,
other than the GBST Shares required to be issued upon the exercise of GBST Options and GBST Performance
Rights. See section 8.12 for further information on the intended treatment of the GBST Performance Rights
and GBST Options in connection with the Scheme. It is expected that, as at the Scheme Record Date, a

maximum of 69,644,363 GBST Shares will be on issue.

4.5 Substantial Shareholders

Based on filings to ASX, the substantial holders of GBST Shares as at 10 September 2019 are set out below.

Name Number of GBST Shares'® Percentage
Spheria Asset Management Pty Ltd 13,227,828 19.48%
National Nominees Ltd ACF Australian 8,752,554 12.89%
Ethical Investment Limited

Burgundy Asset Management Ltd. 3,874,662 5.71%
Schroder Investment Management 4,979,915 7.33%
Australian Limited

Pinnacle Investment Management Group 4,197,835 6.18%

Limited (and various subsidiaries)

The shareholdings listed in this section 4.5 are as disclosed to GBST by the shareholders in substantial holding
notices. Information in regard to substantial holdings arising, changing or ceasing after this time or in respect
of which the relevant announcement is not available on ASX's website (www.asx.com.au) is not included

above.

4.6 Group structure
The following entities are Subsidiaries of GBST Holdings Limited:

Name Principal place of business/
country of incorporation

Ownership interest

GBST Pty Ltd Australia 100%
Emu Design (QLD) Pty Ltd Australia 100%
GBST ESOP Pty Ltd Australia 100%
GBST Ltd United Kingdom 100%
GBST (Australia) Pty Ltd Australia 100%
GBST Inc United States of America 100%
GBST Singapore Pte Limited Singapore 100%
GBST Hong Kong Limited Hong Kong 100%
GBST Registry Solutions Pty Ltd Australia 100%
GBST Wealth Management Pty Ltd Australia 100%
GBST UK Holdings Limited United Kingdom 100%
GBST Hosting Ltd United Kingdom 100%

5 This refers to the number of GBST Shares in which the person or any associate has a Relevant Interest.
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4.7

4.8

Name Principal place of business/ Ownership interest
country of incorporation

GBST Wealth Management Limited United Kingdom 100%

Recent GBST Share price performance
The GBST Shares are listed on ASX under the trading ticker 'GBT".

The closing price of GBST Shares on 11 April 2019, being the last close price prior to the initial non-binding
indicative proposal from Bravura Solutions Limited announced on 12 April 2019, was $1.975. The closing price
of GBST Shares on 10 September 2019, being the last practicable trading date before the date of this Scheme
Booklet, was $3.82.

During the three months ending on 10 September 2019:
. the highest recorded daily closing price of GBST Shares was $3.90 on 29 July 2019; and
. the lowest recorded daily closing price of GBST Shares was $2.48 on 17 June 2019.

The graph below illustrates GBST’s share price performance over the last 12 months to 10 September 2019,
being the last practicable trading date before the date of this Scheme Booklet.
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Historical financial information

This section 4.8 contains historical financial information relating to GBST that has been extracted from GBST's
audited financial statements for the purpose of this Scheme Booklet. The financial information has been
extracted from GBST’s audited financial statements for the financial years ended 30 June 2019 (FY19) and
30 June 2018 (FY18). These accounts were audited by KPMG and have been prepared in accordance with
the Corporations Act and the Australian Auditing Standards.

The financial information contained in this section 4.8 has been presented in abbreviated form and does not
contain all of the disclosures, statements or comparative information as required by Australian Accounting
Standards applicable to annual financial reports in accordance with the Corporations Act.

GBST’s full financial accounts, including all notes to those accounts, can be found in:
. the GBST Appendix 4E for the year ended 30 June 2019 (released to ASX on 14 August 2019); and

. the GBST Appendix 4E and the Financial Report for the year ended 30 June 2018 (released to ASX
on 14 August 2018)

These documents are available on ASX's website at www.asx.com.au and GBST's website at
https://www.gbst.com/investor-relations/reports.

The financial information in this section 4.8 is a summary only and has been prepared and extracted for the
purposes of this Scheme Booklet only.
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(@)

(b)

Basis of preparation

The historical financial information of GBST is presented in an abbreviated form and does not contain
all the disclosures, presentations, statements or comparatives that are usually provided in an annual
report prepared in accordance with the Corporations Act. It should therefore be read in conjunction
with the financial statements for the respective periods, including the description of accounting
policies contained in those financial statements and the notes to those financial statements.

The following selected financial information of GBST has been prepared in accordance with the
recognition and measurement requirements of the Australian Accounting Standards (including
Australian Accounting Interpretations) adopted by the Australian Accounting Standards Board and
the Corporations Act. The selected financial information is presented in Australian dollars, which is
GBST's functional currency. Amounts have been rounded off to the nearest thousand dollars, unless
otherwise stated.

Except as set out in section 4.10, in the period between the end of the financial year ended 30 June
2019 and the date of this Scheme Booklet, no item, transaction or event of a material and unusual
nature has arisen which is likely, in the opinion of the GBST Directors, to significantly affect the
operations of GBST, the results of those operations, or the state of affairs of GBST, in future financial
years other than as disclosed on ASX.

Consolidated statement of profit or loss and other comprehensive income

Below is a summary of GBST’s consolidated statements of profit or loss or other comprehensive
income for the years ended 30 June 2018 and 30 June 2019.

30 June 2019 30 June 2018

$’000 $’000

Revenue from licence and support sales 64,000 62,092
Revenue from sponsored work 28,372 24,853
Revenue from sale of third party product 1,727 1,127
Total revenue 94,099 88,072
Other income 164 186
Total revenue and other income 94,263 88,258
Product delivery and support expenses (70,048) (71,518)
Sales and marketing expenses (5,242) (5,767)
General and administrative expenses (4,675) (3,321)
Results from operating activities 14,298 7,652
Finance costs (394) (8)
Finance income 49 128
Net finance income/(costs) (345) 120
Profit before income tax 13,953 7,772
Income tax expense (1,255) (1,523)
Profit attributable to members of the parent entity 12,698 6,249
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30 June 2019 30 June 2018
$’000 $’000

OTHER COMPREHENSIVE INCOME
Items that may be reclassified subsequently to profit or loss
Foreign operations - foreign currency translation differences 420 925
Total items that may be reclassified subsequently to profit or loss 420 925
Other comprehensive income for the year, net of income tax 420 925
Total comprehensive income for the year attributable to
members of the parent entity 13,118 7,174
Earnings per share
Basic earnings per share (cents) 18.70 9.20
Diluted earnings per share (cents) 18.70 9.20

(c) Consolidated statement of financial position

Below is a summary of GBST’s consolidated statement of financial position as at 30 June 2018 and

30 June 2019.
30 June 2019 30 June 2018
$’000 $’000
CURRENT ASSETS
Cash and cash equivalents 17,889 11,373
Trade and other receivables 12,995 17,153
Contract assets 7,515 3,362
Current tax receivables 965 2,168
Other assets 4,330 2,450
Total Current Assets 43,694 36,506
NON-CURRENT ASSETS
Contract assets 2,077 1,717
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30 June 2019 30 June 2018
$’000 $’000

Plant and equipment 4,078 5,498
Intangible assets 65,932 50,453
Deferred tax assets 10,893 7,172
Other assets 893 157
Total Non-Current Assets 83,873 64,997
Total Assets 127,567 101,503
CURRENT LIABILITIES
Trade and other payables 9,050 9,833
Provisions 7,339 7,121
Unearned income 18,874 10,263
Total Current Liabilities 35,263 27,217
NON-CURRENT LIABILITIES
Trade and other payables 1,942 1,477
Deferred tax liabilities 6,910 2,168
Provisions 1,993 1,928
Total Non-Current Liabilities 10,845 5,573
Total Liabilities 46,108 32,790
Net Assets 81,459 68,713
EQUITY
Issued capital 39,473 39,473
Reserves (2,814) (3,393)
Retained earnings 44,800 32,633
Total Equity 81,459 68,713
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(d) Consolidated statement of cash flows

Below is a summary of GBST’s consolidated statements of cash flow for the financial years ended 30 June
2018 and 30 June 2019.

30 June 2019 30 June 2018

$’000 $’000
Cash Flows from Operating Activities
Receipts from customers 111,270 91,569
Payments to suppliers and employees (85,113) (80,379)
Interest income 30 128
Sundry income 161 183
Finance costs paid (175) (59)
Income tax paid 179 (242)
Net cash provided by operating activities 26,352 11,200
Cash Flows from Investing Activities
Proceeds from sale of plant and equipment 3 3
Purchase of plant and equipment (373) (950)
Purchase of software intangibles (17,938) (7,283)
Net cash used in investing activities (18,308) (8,230)
Cash Flows from Financing Activities
Repayment of finance leases - (76)
Repayment of borrowings - (176)
Dividends paid (1,698) (3,396)
Net cash used in financing activities (1,698) (3,648)
Net increase in Cash and Cash Equivalents 6,346 (678)
Effect of exchange rate fluctuations on cash held 170 323
Cash and cash equivalents at 1 July 11,373 11,728
Cash and cash equivalents at 30 June 17,889 11,373
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Financial results
(a) Financial year ended 30 June 2018

GBST publicly released its consolidated financial statements for the financial year ended 30 June
2018 on 14 August 2018. The following should be noted:

. Full year revenue was up marginally to $88.3 million in FY18, with second half revenue up
6.5% from the first half.
. Full year Operating EBITDA before Strategic R&D was down 7.2% to $20.2 million in FY18,

with the second half of $10.5 million up 9.4% from the first half on the back of higher revenue
and cost reductions.

. Full year Strategic R&D expense of $7.7 million was down 19.8% after capitalisation of $7.0
million in costs in accordance with accounting standards.

. Net profit after tax was down 10.5% to $6.2 million during FY18.

. Cash inflow from operations was $11.2 million in FY18, up $0.3 million from $10.9 million in
FY17.

. GBST reported a closing cash position of $11.4 million cash on hand at 30 June 2018, down

slightly from $11.7 million at 30 June 2017 but after having paid for the uplift in spending on
the Strategic R&D program during the year and dividends paid to shareholders during the
year.

. The net assets of GBST increased by $3.8 million during FY18 to $68.7 million.
(b) Financial year ended 30 June 2019

GBST publicly released its consolidated financial statements for the financial year ended 30 June
2019 on 14 August 2019. The following should be noted:

. Full year revenue was up 7% to $94.3 million in FY19, with second half revenue up 15%
from the first half. Licence revenue growth was positive at 3% for the year and service
revenue was 11% higher than the prior corresponding period.

. Full year Operating EBITDA before Strategic R&D was up marginally to $20.5 million in
FY19, with the second half of $14.7 million up 150% from the first half on the back of higher
revenue, cost reductions, and capitalisation of new product build.

. Full year Strategic R&D expense of $1.5 million was down significantly after capitalisation
of $17.9 million in costs in accordance with accounting standards.

. Net profit after tax was $12.7 million in FY19, up 103% from $6.2 million in FY18.

. Cash inflow from operations was $26.3 million in FY19, up $15.1 million from $11.2 million
in FY18.

. GBST reported a closing cash position of $17.9 million cash on hand at 30 June 2019, up

from $11.4 million at 30 June 2018 reflecting the uplift in revenue, contractual payments and
improved debtor management.

. The net assets of GBST increased by $12.8 million during FY19 to $81.5 million

Material changes to GBST's financial position since 30 June 2019

To the knowledge of the directors of GBST, the financial position of GBST has not materially changed since
30 June 2019, as reported in the GBST Appendix 4E and the Financial Report for the year ended 30 June
2019, other than:

. the accumulation of profits in the ordinary course of trading;
. as disclosed to ASX by GBST; or
. as disclosed in this Scheme Booklet.
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A copy of the GBST Appendix 4E and the Financial Report for the year ended 30 June 2019 (released
to ASX on 14 August 2019) is available on ASX's website at www.asx.com.au or GBST’s website at
https://www.gbst.com/investor-relations/reports.

Within the knowledge of the GBST Directors and other than as disclosed in this Scheme Booklet or announced
to ASX, the financial position of GBST has not materially changed since 30 June 2019, being the balance date
of GBST's Financial Report for the year ended 30 June 2019.

GBST Directors’ intentions for the business

The Corporations Act requires a statement by the GBST Directors of their intentions regarding the GBST
business. If the Scheme is implemented, the existing GBST Directors will resign and the GBST Board will be
reconstituted in accordance with the instructions of FNZ with effect from the Implementation Date. Accordingly,
it is not possible for the GBST Directors to provide a statement of their intentions after the Scheme is
implemented regarding:

(a) the continuation of the business of GBST or how GBST's existing business will be conducted;
(b) major changes, if any, to be made to the business of GBST; or
(c) any future employment of the present employees of GBST.

If the Scheme is implemented, then FNZ Sub will own and control all of GBST's securities. The GBST Directors
have been advised that the intentions of FNZ Sub with respect to these matters are as set out in section 5.4.

If the Scheme is not implemented, then the GBST Directors intend to continue to operate in the ordinary course
of the business of GBST in accordance with its publicly stated strategy, which includes GBST continuing to:

. enhance and develop its products and services;
. expand services to clients geographically; and
. focus on increasing revenue and market share in the markets in which it operates.

GBST will also continue its 3-year Strategic R&D program, resulting in GBST’s ongoing annual R&D
expenditure and related cash outflows being much higher than the longer-term average.

Overall, the GBST Board considers that GBST's growth prospects are promising, including:

. the United Kingdom wealth management business being on a strong growth path;
. the Australian wealth management business leveraging the TaxIntell product;
. Australian Capital Markets delivering new projects with a strong pipeline of work with the ASX CHESS

changes; and

. Capital Markets International developing opportunities in Asia and the United States.

Risks relating to GBST's business

There are existing risks relating to GBST's business and an investment in GBST which will continue to be
relevant to GBST Shareholders if the Scheme does not become Effective. A summary of the key risks relating
to GBST's business and an investment in GBST is set out in section 6.

Publicly available information

GBST is a listed disclosing entity for the purposes of the Corporations Act and as such is subject to regular
reporting and disclosure obligations. Specifically, as a company listed on ASX, GBST is subject to the ASX
Listing Rules, which require (subject to some exceptions) continuous disclosure of any information GBST has
that a reasonable person would expect to have a material effect on the price or value of GBST Shares.

ASX maintains files containing publicly disclosed information about all companies listed on ASX. Information
disclosed to ASX by GBST is available on ASX's website at www.asx.com.au.

Pursuant to the Corporations Act, GBST is required to prepare and lodge with ASIC and ASX both annual and
half-yearly financial statements accompanied by a statement and report from the GBST Directors and an audit
or review report respectively.
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ASX maintains files containing publicly disclosed information about all companies listed on ASX. Information
disclosed to ASX by GBST is available on ASX’s website at https://www.asx.com.au/. Copies of the documents
lodged with ASIC in relation to GBST may be obtained from, or inspected at, an ASIC office.

GBST Shareholders may obtain a copy of:
(a) the audited financial statements for the financial year ended 30 June 2019; and
(b) the 2019 Annual Report,

free of charge, from ASX's website (www.asx.com.au), GBST's website (https://www.gbst.com/investor-
relations/reports) or by calling the GBST Shareholder Information Line on 1300 217 429 (within Australia) or
+61 2 8022 7919 (outside Australia), Monday to Friday between 9.00am and 6.00pm (Sydney time).
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5.1

Information about FNZ

The information concerning the FNZ Group and FNZ Sub contained in this section 5 has been provided by
and is the responsibility of FNZ and FNZ Sub. Although FNZ and FNZ Sub believe that the views reflected in
this section 5 have been made on a reasonable basis, no assurance can be given that such views will prove
to have been correct. GBST and its officers and advisers do not assume any responsibility for the accuracy or
completeness of this information.

Overview of the FNZ Group

(a)

(b)

Corporate overview, principal activities and operations

The FNZ Group is a global technology and administration services firm partnering with major financial
institutions to enable them to provide wealth management services to their clients across, direct,
intermediated, institutional and workplace channels.

The FNZ Group's technology, transaction, administration and custody services enable clients to
provide wealth management solutions to financial advisers and end-investors that are efficient,
transparent and scalable, supporting market, demographic and regulatory trends worldwide.

The FNZ Group is responsible for over $700 billion in assets under administration held by
approximately 8.7 million customers of some of the world’s largest financial institutions.

The FNZ Group partners with over 60 financial institutions globally and employs over 1,700 persons
in Sydney, Melbourne, London, Edinburgh, Wellington, Hong Kong, Singapore, Shanghai, Munich
and Brno.

The FNZ Group was founded in Wellington, New Zealand in 2004 by Adrian Durham and fellow co-
founders. The FNZ Group expanded into the UK in 2005, and further into Europe and Asia between
2011 and 2018.

The FNZ Group’s current Australian operations have been active since 2009, and its Australian
clients include several leading institutions providing wealth management services in the
superannuation and direct investment segments.

The FNZ Group’s holding company is Kiwi Holdco CayCo, Ltd (FNZ), a company incorporated in the
Cayman Islands and United Kingdom resident for tax purposes.

The FNZ Group’s investors include:

. Caisse de dépdt et placement du Québec, which was established in 1965 by an act of the
Québec National Assembly, (originally) to receive, manage and administer the funds of
Quebec Government entities’ pension plans;

. Generation Investment Management LLP, an investment management firm founded in 2004
which focuses on long term-investing and sustainability; and

. members of the FNZ Group’s management.

A substantial amount of information about the FNZ Group is available in electronic form from
https://www.fnz.com.

FNZ's Board of Directors

The directors of FNZ as at the date of this Scheme Booklet are:

. Lord Alexander Leitch (Chairman);

. Adrian Durham (Chief Executive Officer);
. Benoit Raillard;

. John Bernstein;

. Andrew Given;

. Signe Michel; and

. Gregor Stewart.
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5.3

5.4

Overview of FNZ Sub

(@)

(b)

Corporate overview, principal activities and operations

FNZ Sub is a newly incorporated Australian proprietary company established for the purposes of
acquiring all of the GBST Shares if the Scheme is implemented. FNZ Sub was incorporated on 28
August 2019 and is a wholly-owned indirect subsidiary of FNZ.

Directors of FNZ Sub

The directors of FNZ Sub as at the date of this Scheme Booklet are:

. Damian Millin;
. Adrian Durham; and
. Tim Neville.

Rationale for proposed acquisition of GBST

The proposed acquisition of GBST by FNZ Sub will combine the complementary businesses of GBST and the
FNZ Group. It will provide the FNZ Group with the opportunity to leverage off GBST’s larger Australian
business and use it to grow the FNZ Group’s presence and offering in the Australian market. The FNZ Group
looks forward to building upon the services offered by GBST to GBST's strategic Asia Pacific and UK
customers.

The post-acquisition intentions of FNZ Sub and the FNZ Group

(@)

(b)

Overview
This section 5.4 sets out the present intentions of FNZ Sub in relation to the following:
. the continuation of the business of the GBST Group;

. any major changes to the business of the GBST Group and any redeployment of the fixed
assets of the GBST Group; and

. the future employment of the present employees of the GBST Group.

These statements of intention are based on the information concerning the GBST Group, its business
and the general business environment which is known to FNZ Sub at the time of preparation of this
section 5.4 of this Scheme Booklet. Final decisions will only be reached by FNZ Sub in light of
increased knowledge through exposure to the business and material information and circumstances
at the relevant time. Accordingly, the statements set out in this section 5.4 are statements of current
intention only which may change as new information becomes available or circumstances change.

The intentions of FNZ set out in this section 5.4 also reflect the intentions of the FNZ Group, subject
to the same qualifications set out above.

Intentions upon the Scheme being approved
If the Scheme becomes Effective, the current intentions of FNZ Sub are set out below.
(i) Business continuity and general operational matters

FNZ Sub intends to, following implementation of the Scheme, conduct a detailed review of
the GBST Group’s operations on a strategic, financial and commercial level to:

. evaluate the GBST Group’s performance, profitability and prospects; and
. determine the optimum manner of operating and managing the GBST Group’s
business.

Subject to completion of this review and other matters described in this Scheme Booklet, it
is the current intention of FNZ and FNZ Sub, on the basis of facts and information concerning
the GBST Group that are known to them and existing circumstances affecting the assets
and operations of the GBST Group as at the date of this Scheme Booklet, that:
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. the business of the GBST Group will be conducted in substantially the same
manner as at the date of this Scheme Booklet;

. no major changes will be made to the GBST Group’s business; and
. there will be no redeployment of the fixed assets of the GBST Group.
(i) Corporate structure

If the Scheme is implemented, FNZ Sub will become the holder of all GBST Shares and
FNZ Sub will be the holding company of GBST.

As part of business as usual planning following implementation of the Scheme, there may
be changes in the GBST Group’s corporate and operating structure as part of integrating
GBST into the FNZ Group’s corporate and operating structure.

(iii) Board of Directors

If the Scheme is implemented, FNZ Sub intends to review the composition of the boards of
GBST and its Subsidiaries and consider the appointment to those boards of FNZ Group
nominees. The number and identities of the relevant nominees have not yet been
determined.

(iv} Management and employees

The FNZ Group recognises the knowledge and experience of the GBST Group senior
management team and employees. The detailed review noted in paragraph (i) above will
also include specific consideration of staffing and organisational structure. Accordingly, final
decisions on these matters (including any changes to the employment of the present
employees of the GBST Group) will, if necessary, only be made by the FNZ Group following
completion of the post-acquisition review process described above and will be based on all
material facts and circumstances at the relevant time.

(v) GBST to be delisted

If the Scheme is implemented, FNZ Sub will procure that GBST applies to ASX to be
removed from the official list of ASX after implementation of the Scheme.

Funding arrangements for the Scheme Consideration
The Scheme Consideration is 100% cash.

If the Scheme is implemented, Scheme Shareholders will become entitled to receive the Scheme
Consideration per Scheme Share.

FNZ and FNZ Sub have executed a deed poll dated 6 September 2019 in favour of the Scheme Shareholders.
Under the Deed Poll, FNZ and FNZ Sub have undertaken that, subject to the Scheme becoming Effective and
in consideration for the transfer of each GBST Share to FNZ Sub, they will deposit (or procure the deposit)
into an Australian dollar denominated trust account operated by GBST as trustee for the Scheme
Shareholders, by no later than the Business Day before the Implementation Date, an amount equal to the
aggregate Scheme Consideration.

Based on GBST's total diluted share capital as at the date of this Scheme Booklet, the total amount of cash
required to be paid by FNZ Sub to the Scheme Shareholders under the Scheme is a maximum of
$268,130,797.55'¢ (which will be reduced by the aggregate amount of any Special Dividend declared by the
GBST Board)."”

'8 This maximum aggregate Scheme Consideration amount assumes that all of the GBST Options and GBST Performance Rights
vest, are exercised and convert into newly issued GBST Shares (other than the GBST Options (FY20 CEPOs) that are to be
satisfied by the acquisition by the Trustee and transfer to Rob DeDominicis of 207,744 GBST Shares already on issue) and that the
GBST Board does not elect to make cash payments to any GBST Option holders upon vesting and exercise of their GBST Options.
7 The amount of any Special Dividend, if declared, will be determined by the GBST Board. See section 3.2 for more details.
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The FNZ Group and FNZ Sub intend to fund the Scheme Consideration using:

amounts to be drawn under an Australian dollar-denominated $250 million term loan B facility; and

cash on hand held by members of the FNZ Group.

The Scheme is not conditional on FNZ or FNZ Sub obtaining finance to fund the payment of the Scheme
Consideration. Accordingly, the description of the FNZ Group’s funding arrangements in this section 5.5 is
provided for information purposes only, to describe the arrangements that the FNZ Group has in place to fund
the payment of the Scheme Consideration if the Scheme becomes Effective.

(a)

Debt financing

Certain members of the FNZ Group have entered into an agreement with HPS Investment Partners
LLC (HPS) for the provision of a $250 million senior secured term loan facility (Term Loan B Facility)
by HPS and funds managed by HPS (together the Term Loan B Facility Lenders).

HPS is a global investment firm and credit provider with approximately US$55 billion (as of July 2019)
assets under management on behalf of a primarily institutional investor base. HPS was founded in
2007 and has offices in 11 locations globally, including New York, London and Sydney.

The Term Loan B Facility will be made available by way of an additional facility established under an
existing facilities agreement dated 18 July 2018 (and amended and restated on 3 August 2018 and
12 July 2019) entered into between, among others, certain members of the FNZ Group and HPS.
The Term Loan B Facility Lenders will make funds available under the Term Loan B Facility from
cash amounts held by them.

The borrower under the Term Loan B Facility will be FNZ Finco, a wholly-owned indirect subsidiary
of FNZ, and the proceeds will be made available (via other members of the FNZ Group) to FNZ Sub
and applied by FNZ Sub for the purposes of, among other things, financing the Scheme
Consideration and refinancing or otherwise discharging certain existing indebtedness of the GBST
Group.

The Term Loan B Facility is fully committed and is available to be drawn until the earlier of:

. the Scheme lapsing or being withdrawn; and

. 21 May 2020,

or such later date as may be agreed by the Term Loan B Facility Lenders.

The availability of the Term Loan B Facility is subject to certain customary conditions, including:

. it not being unlawful for any Term Loan B Facility Lender to perform its obligations in respect
of the Term Loan B Facility;

. no change of control occurring in respect of the FNZ Group;
. there being no:
. breach of certain customary 'major representations'; or
. 'major default' (limited to customary specified events, including non-payment,

insolvency and breach of certain customary 'major undertakings'),
in respect of FNZ Finco on the date the Term Loan B Facility is requested or drawn; and
. satisfaction of certain initial documentary customary conditions precedent, including:

. evidence having been provided to the Term Loan B Facility Lenders that all fees
which are payable by FNZ Finco in respect of the Term Loan B Facility on or prior
to the Scheme Consideration Deposit Date have been or will be paid on or prior to
that date; and

. FNZ confirming to the Term Loan B Facility Lenders that the Scheme has become
Effective.
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(b)

In connection with the Scheme, it has been agreed with the Term Loan B Facility Lenders that FNZ
Sub must:

. not waive or treat as satisfied any material term or condition of the Scheme Implementation
Deed where doing so would be materially adverse to the interests of the Term Loan B Facility
Lenders (taken as a whole); and

. comply in all material respects with the relevant requirements of the Corporations Act (and
other relevant laws and regulations) in relation to the Scheme, save where non-compliance
would not be materially prejudicial to the interests of the Term Loan B Facility Lenders (taken
as a whole).

As at the date of this Scheme Booklet, neither FNZ nor FNZ Sub is aware of any reason why any of
the above conditions and requirements for the availability of the Term Loan B Facility will not be
satisfied or met (as applicable), and FNZ and FNZ Sub expect that those conditions and requirements
will be satisfied or met (as applicable) in sufficient time to allow payment in full of the aggregate
Scheme Consideration when due under the terms of the Scheme and the Deed Poll.

Cash held by the FNZ Group

The FNZ Group and FNZ Sub intend to fund the portion of the Scheme Consideration not funded by
the Term Loan B Facility using cash on hand held by members of the FNZ Group. As at 31 August
2019, members of the FNZ Group have total available cash reserves of in excess of approximately
£46.14 million or approximately $83.31 million (based on an exchange rate of 1 British Pound to
1.80575 Australian Dollars as of 31 August 2019).

In aggregate, this amount and the amount to be drawn under the Term Loan B Facility exceed the
maximum total Scheme Consideration payable by FNZ Sub.

Other information

(@)

(b)

(c)

(d)

No interests in GBST Shares

As at the date of this Scheme Booklet, no member of the FNZ Group has any relevant interest or
voting power in any GBST Shares.

No dealings in GBST Shares in previous four months

Neither FNZ Sub nor any of its Associates has provided, or agreed to provide, consideration for GBST
Shares under any purchase or agreement during the four months before the date of this Scheme
Booklet.

No pre-Scheme benefits

During the period of four months before the date of this Scheme Booklet, neither FNZ Sub nor any of
its Associates gave, offered to give, or agreed to give a benefit to another person which was likely to
induce the other person to:

. vote in favour of the Scheme; or

. dispose of GBST Shares

and which is not offered to all GBST Shareholders.

No payments or benefits to current GBST Directors

Save as otherwise disclosed in this Scheme Booklet, neither FNZ Sub nor any of its Associates
proposes to make any payment or give any benefit to any current director, secretary or executive
officer of GBST or any of its Related Bodies Corporate as compensation or consideration for, or
otherwise in connection with, their retirement from their respective offices in connection with the
Scheme.
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6.2

Risks

Introduction

The GBST Board considers that it is appropriate for GBST Shareholders, in considering the Scheme, to be
aware that there are a number of risk factors, general and specific, which could materially adversely affect the
future operating and financial performance of GBST and the value of GBST Shares. This may, in turn, affect
decisions by the GBST Board in respect of potential distributions to GBST Shareholders if the Scheme is not
implemented.

This section 6 outlines:
. general investment risks (refer to section 6.2); and
. specific risks associated with your current investment in GBST Shares (refer to section 6.3).

The risk factors described in this section 6 are not an exhaustive list and should be read in conjunction with
the other information contained in this Scheme Booklet. There may be additional risks and uncertainties not
currently known to GBST which may also have a material adverse effect on GBST's financial and operational
performance and the value of GBST Shares.

If the Scheme is implemented, then you will receive the Total Cash Consideration, cease to be a GBST
Shareholder and no longer be exposed to the risks set out below (and other risks to which GBST may be
exposed). If the Scheme does not proceed, then you will continue to hold your GBST Shares and will continue
to be exposed to risks and opportunities associated with that investment.

In making your decision to vote on the Scheme Resolution, you should read this Scheme Booklet carefully.
You should carefully consider the risk factors outlined below and your individual circumstances. This section 6
is general in nature only and does not take into account your individual objectives, financial situation, taxation
position or particular needs.

While the GBST Board recommends a vote in favour of the Scheme Resolution, in the absence of a Superior
Proposal, Shareholders are encouraged to make their own independent assessment as to whether to vote in
favour of the Scheme.

General investment risks

The market price of GBST Shares and decisions by the GBST Board in relation to future distributions made
to GBST Shareholders are influenced by a number of factors in the countries in which GBST currently
operates, including the following:

. changes in investor sentiment in and the overall performance of Australian and international stock
markets;

. changes in sentiment in credit markets;

. general economic conditions, including changes in business and industry cycles, inflation, interest

rates, exchange rates, commodity prices, employment levels, sentiment in credit markets and
consumer demand;

. changes in government fiscal, monetary and regulatory policies, including legislative and regulatory
regimes for corporations, taxation laws and foreign investment rules;

. natural disasters and catastrophes, whether global, regional or local in scale;

. accounting standards which may affect the financial performance and position reported by GBST;
and

. loss of key personnel.
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6.3 Specific risks associated with your current investment in GBST Shares

Risk Nature of Risk

Industry disruption The technology and financial services industries are both subject to rapid
and product change and are also at risk of disruption and disintermediation. Products and
relevance services offered by GBST may not be relevant to customer needs and could

therefore impair the ability of GBST to satisfy or create customer demand.

Failure to deliver
strategic R&D
program

Failure to successfully execute on GBST's Strategic R&D program would
cause reputational damage and a loss of confidence from current and potential
future clients causing financial loss to GBST.

Project delivery
and execution

Failure to successfully deliver, implement and support GBST’s products and
solutions to clients could have an adverse impact on GBST's reputation and
ultimately its financial performance.

Cost of regulatory

The cost of keeping GBST’s products in compliance with ever changing

compliance regulations, as per its licence contracts, can be a significant cost to GBST and
could have a negative impact on business performance if not properly
managed.

Resource Significant variability in customer demand presents operational challenges with

management respect to demand forecasting and the availability of GBST resources. There is
a risk that client demands cannot be satisfied or that key internal strategic
development work gets delayed due to resource contention.

Key person GBST is reliant on key people in the business who are subject matter experts

reliance for the performance of key client implementation, delivery or strategic
development work. Failure to ameliorate this reliance could cause inefficiencies
in the business and result in financial loss.

Information A breach of information security, a cyber security attack or a cyber security

security breach could cause business interruption, loss of data security or reputational
damage to GBST.

Customer GBST is exposed to the potential loss of major clients through outsourcing

concentration

decisions, industry amalgamation, and technological change. The loss of a
high-concentration customer could cause a significant deterioration in GBST's
financial results.

Lake litigation

GBST is involved in a dispute for $2.6m with GBST's former Managing Director
and CEO, Stephen Lake, regarding the termination of his employment. The
matter proceeded to trial in the Queensland Supreme Court in late 2018, and
GBST is awaiting the judgement. On the basis of present information, GBST
has made no provision for any loss or damage in relation to this claim. If GBST
loses the claim, the full claim amount plus costs would be payable by GBST.
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Australian Taxation Implications

This section provides a general overview of the Australian income tax, GST and stamp duty considerations
for Scheme Shareholders who:

. hold ordinary GBST Shares;
. hold their GBST Shares at the Scheme Record Date;
. participate in the Scheme and dispose of their GBST Shares to FNZ Sub;
. are either:
. residents of Australia for Australian income tax purposes; or
. non-residents of Australia for Australian income tax purposes and do not hold their GBST

Shares in carrying on a business at or through a permanent establishment in Australia; and

. hold their GBST Shares on capital account for Australian income tax purposes and acquired them
after 19 September 1985.

The comments in this section 7 are not applicable to all Scheme Shareholders and are not intended to cover
Scheme Shareholders who:

. hold their GBST Shares as a revenue asset (e.g. trading entities or entities who acquired their GBST
Shares for the purposes of resale at a profit) or as trading stock for Australian income tax purposes;

. obtained roll-over relief in connection with the acquisition of their GBST Shares;

. are under a legal disability;

. are temporary residents for the purposes of the Australian income tax law;

. have not been a resident of the same country for income tax purposes for the period they have held
their GBST Shares;

. hold options to acquire GBST Shares or performance rights for GBST Shares, or have acquired their

GBST Shares through the exercise of GBST Options or GBST Performance Rights;

. may be subject to special tax rules, such as insurance companies, partnerships, tax exempt
organisations and entities subject to the investment manager regime under subdivision 842-| of the
Income Tax Assessment Act 1997 (Cth) in respect of their GBST Shares; or

. are subject to the taxation of financial arrangements rules in Division 230 of the Income Tax
Assessment Act 1997 (Cth) in relation to gains and losses on their GBST Shares.

This summary is based on Australian tax law, and practice of the tax authorities at the date of this Scheme
Booklet. Taxation laws are complex and subject to change periodically, as is their interpretation by the courts
and the tax authorities. This summary is general in nature and is not intended to be an authoritative or complete
statement of the applicable law. This summary does not take into account the tax law of countries other than
Australia. The precise implications of ownership or disposal of GBST Shares will depend upon each scheme
shareholder’s specific circumstances.

The comments in this section 7 are not a substitute for advice from an appropriate professional adviser having
regard to each Scheme Shareholder’s individual circumstances. All Scheme Shareholders are strongly
advised to obtain their own professional advice on the taxation implications based on their own specific
circumstances.

The information in this section 7 does not constitute 'financial product advice' within the meaning of the
Corporations Act.

RSM, which is providing the information contained in this section 7, is not licensed to provide financial product
advice under the Corporations Act. To the extent that this summary contains any information about a 'financial
product’ within the meaning of the Corporations Act, taxation is only one of the matters that must be considered
when making a decision about the relevant financial product.

This section 7 does not take into account the objectives, financial situation or needs of any individual GBST
Shareholder. Accordingly, any recipient should, before acting on this material, consider taking advice from a
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7.2

person who is licensed to provide financial product advice under the Corporations Act. Any recipient should,
before acting on this material, also consider the appropriateness of this material having regard to their
objectives, financial situation and needs and consider obtaining independent financial advice.

In preparing this section 7, RSM has relied on information obtained from documents provided to RSM, and
during various discussions with personnel from GBST. RSM has relied on the accuracy and completeness of
the information provided and has not undertaken any procedures to validate or verify the completeness or
accuracy of such information. Therefore, RSM does not accept any responsibility or any liability arising from
the inaccuracy or incompleteness of any information provided to it.

General Income Tax Implications of the Scheme

Class Ruling Application

GBST has requested the Australian Taxation Office to issue a class ruling which seeks to confirm a range of
matters relating to the income tax treatment of those Scheme Shareholders who receive the Special Dividend
(if declared) and dispose of their GBST Shares under the Scheme (Class Ruling). Those matters include (but
are not limited to) confirmation:

. that the Special Dividend is assessable to Australian tax resident GBST Shareholders;

. that the Special Dividend is not subject to dividend withholding tax nor assessable to non-Australian
resident GBST Shareholders who are not carrying on business in Australia at or through a permanent
establishment;

. that the Special Dividend constitutes a frankable distribution;
. that GBST Shareholders can claim a tax offset in respect of the Special Dividend;
. of the timing of the CGT disposal event and confirmation that the capital proceeds received by GBST

Shareholders in relation to the CGT disposal will not include the Special Dividend paid by GBST; and

. that the Commissioner will not seek to deny any imputation benefit received by GBST Shareholders
by applying the franking credit streaming or other anti-avoidance provisions.

The ATO has not issued the Class Ruling requested as at the date of the Scheme Booklet. If and when issued
(which could occur after the Scheme is implemented), the Class Ruling will be available on the ATO website
at www.ato.gov.au.

Itis anticipated that the Commissioner's views to be expressed in the Class Ruling will generally be consistent
with the income tax information in this summary.

Itis possible however that the Commissioner may reach different conclusions and it is therefore important that
this summary be read on the understanding that the Commissioner may not issue the final ruling until after
any Special Dividend is declared and/or the Implementation Date passes.

Dealings in GBST Shares
(a) Capital Gains Tax Event

The disposal of GBST Shares to FNZ Sub under the Scheme will give rise to CGT Event A1. The
time of this event will be when the Scheme Shareholders transfer their GBST Shares to FNZ Sub
(i.e. on the Implementation Date). On the basis that the Implementation Date is 5 November 2019,
the CGT Event will occur in the year ended 30 June 2020 for shareholders with a 30 June year end.

(b) Residents
(i Calculation of Capital Gain or Loss

Resident Scheme Shareholders will make a capital gain on the disposal of each of their
GBST Shares to the extent that the capital proceeds received in respect of each GBST
Share are more than the cost base per share. Alternatively, Scheme Shareholders will make
a capital loss to the extent that the capital proceeds received on the disposal of their GBST
Shares is less than their reduced cost base per GBST Share.
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(ii)

(iii)

(iv)

Capital Proceeds

The capital proceeds from the disposal of the GBST Shares should include the Scheme
Consideration received by Scheme Shareholders. Where no Special Dividend is declared,
each Scheme Shareholder will receive the Scheme Consideration of $3.85 per GBST Share.
Where this is the case, the capital proceeds should include the Scheme Consideration of
$3.85 per GBST Share.

Where a Special Dividend is declared, the capital proceeds should not include the amount
of any Special Dividend, and the capital proceeds in this case should be the Scheme
Consideration less any amount declared as a Special Dividend per share.

The Commissioner, however, may adopt a contrary view and determine that any Special
Dividend does form part of the capital proceeds. At the date of this Scheme Booklet he has
not yet made his position clear on this issue. If the Commissioner does form the view that
any Special Dividend should be included within the capital proceeds for the disposal of
GBST Shares, Scheme Shareholders will be required to take this into account in calculating
their capital proceeds. The ‘anti-overlap’ rule in the capital gains tax provisions should apply
such that a capital gain made by a Scheme Shareholder would be reduced by the amount
of any Special Dividend to the extent that any Special Dividend is otherwise included in a
Scheme Shareholder's taxable income (refer below at section 7.3). Where a Scheme
Shareholder makes a capital loss on the disposal of their GBST Shares, the capital loss
would be reduced by the amount of any Special Dividend.

Cost base and reduced cost base

The cost base (or reduced cost base) of each GBST Share held by a Scheme Shareholder
will broadly be:

. the amount of money paid, or value of property given to acquire the GBST Share;
plus

. any ‘incidental costs’ as defined in the CGT provisions; plus

. any non-capital costs not claimed as an income tax deduction; less

. any previous capital returns made by GBST.

CGT Discount

As the scheme consideration is to be provided in cash only, no CGT rollovers are available.

Where the Scheme Shareholder is an individual, trust or complying superannuation fund
and the Scheme Shareholder has held their GBST Shares for a period of at least 12 months
before the Implementation Date, the CGT general discount should be available.

In general, the CGT discount rules enable Scheme Shareholders to reduce their capital gain
(after the application of any current year or prior year capital losses) by 50% for individuals
and trusts, and 33 1/3% for complying superannuation funds. The CGT discount is not
available to Scheme Shareholders that are companies or non-residents of Australia for
income tax purposes.

The CGT discount rules insofar as they apply to trusts are complex and Scheme
Shareholders who are trustees should seek independent professional advice in relation to
the availability of the CGT discount and consequences to the trustee and the trust’s
beneficiaries.

Additionally, special rules apply to Scheme Shareholders who have been non-residents for
part of their ownership period and independent professional advice should be sought by
Scheme Shareholders in these circumstances.
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(d)

v)

Capital losses

Where a Scheme Shareholder makes a capital loss on the disposal of their GBST Shares,
this loss may be used to offset any other capital gains derived by the GBST Shareholder in
the relevant year or carried forward to be offset against capital gains in future years.

Loss recoupment rules apply to companies and trusts which can restrict their ability to use
capital losses in future years in certain circumstances. Scheme Shareholders should obtain
specific advice regarding the operation of these rules where this is relevant.

Non-Residents

(i)

(ii)

Calculation of Capital Gain or Loss

Scheme Shareholders who are not residents of Australia for income tax purposes and do
not hold their GBST Shares through a permanent establishment in Australia should be able
to disregard any capital gain or capital loss that would otherwise arise from the disposal of
their GBST Shares to FNZ Sub.

While Australian tax law applies in certain circumstances to tax a non-resident on the
disposal of interests in an Australian company, this will only occur where the shareholder,
together with their associates, own at least 10% of the Australian company and more than
50% of the market value of the company’s underlying assets is referrable to direct or indirect
interests in Australian real property. The GBST Directors are of the view that, as at the date
of this Scheme Booklet, the interests GBST holds in real property do not exceed 50% of the
value of GBST’s total assets and the GBST Directors expect this will remain the position as
at the Implementation Date, and if that does remain the position as at the Implementation
Date these provisions will not apply.

Non-resident shareholders who were previously residents of Australia for income tax
purposes and elected to treat their GBST Shares as ‘taxable Australian property’ on
cessation of their residency will have the same CGT consequences on disposal of their
GBST Shares as those set out above for residents. Non-resident shareholders however are
not entitled to the CGT discount.

Non-resident shareholders should also consider the taxation implications of the disposal of
their GBST Shares in their territory of residence.

Foreign Resident Capital Gains Withholding

The foreign resident capital gains withholding regime can impose an obligation on a
purchaser of shares from a non-resident to withhold an amount equal to 12.5% of the
purchase price of the asset and remit this amount to the ATO. The withholding obligation
will apply when the shares acquired meet the definition of an ‘indirect Australian real property
interest’.

The GBST Directors are of the view that, as at the date of this Scheme Booklet, the interests
GBST holds in real property are minimal and therefore the GBST Shares do not constitute
an indirect Australian real property interest within the meaning of Division 855 of the Income
Tax Assessment Act 1997 (Cth), and the GBST Directors expect this will remain the position
as at the Implementation Date. If that does remain the position as at the Implementation
Date, no amounts will be required to be withheld by FNZ Sub from the Scheme
Consideration.

Goods and Services Tax

No GST should be payable by Scheme Shareholders in respect of the disposal of their GBST Shares
under the Scheme. In the event a Scheme Shareholder is not registered nor required to be registered

for GST, the sale will not fall within the scope of the GST. Where this is not the case, the sale of the

GBST Shares will constitute an input taxed financial supply. Scheme Shareholders may however be

charged GST on any costs incurred by them (such as advisor fees) that relate to their participation in
the Scheme.
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Scheme Shareholders may be entitled to a full or partial refund of input tax credits relating to such
costs, but this will depend on each Scheme Shareholder's individual circumstances and independent
advice should be sought in this regard.

(e) Stamp Duty

No stamp duty should be payable by GBST Shareholders on the disposal of their GBST Shares under
the Scheme.

7.3 Special Dividend
(a) Overview

A Special Dividend will only be paid to GBST Shareholders who are registered as such on the Special
Dividend Record Date, and only if the Special Dividend is declared by the GBST Board. Any Special
Dividend (if declared) may be franked to the maximum extent possible by GBST, subject to
compliance with the benchmark franking rule and that the franking account of GBST is not in deficit
after the payment of any Special Dividend (and prior to the declaration of or resolution to pay any
Special Dividend).

Based on its current franking account balance, GBST expects to ‘fully frank’ any Special Dividend
that is declared.

If a Special Dividend is declared, the Scheme Consideration that GBST must pay to Scheme
Shareholders is $3.85 less any Special Dividend declared per GBST Share.'®

(b) Announced but not yet enacted change in law

In the Mid-Year Economic and Fiscal Outlook 2016-17, the Commonwealth Government announced
it intended to introduce a specific measure to prevent a company from attaching franking credits to
distributions to shareholders made outside or additional to the company’s normal dividend cycle, to
the extent the distributions are funded directly or indirectly by capital raising activities that result in
the issue of new equity interests. This measure was stated to apply to distributions made after
12:00pm (AEDT) on 19 December 2016.

The Commonwealth Government is yet to release further information or legislation in relation to the
announcement and therefore it is not possible to comment on whether it may apply to any Special
Dividend (if declared). The following comments should therefore be read in the knowledge that the
legislation, if enacted, could apply to prevent franking credits from being attached to any Special
Dividend.

(c) Resident Scheme Shareholders

Resident Scheme Shareholders who receive the Special Dividend (if declared) will be required to
include the amount of any Special Dividend in their assessable income in the year of receipt.

Scheme Shareholders will also be required to include within their assessable income the amount of
any franking credit received on any Special Dividend and will receive a corresponding tax offset
allowing them to reduce their income tax liability by the same amount provided the Scheme
Shareholder is a ‘qualified person’.

Resident Scheme Shareholders that are complying superannuation funds or individuals may be
entitled to a refund of excess franking credits where the franking credits available exceed theirincome
tax liability for the relevant year.

For a Scheme Shareholder to be a ‘qualified person’ in relation to any Special Dividend, the Scheme
Shareholder must hold their shares ‘at risk’ for a period of 45 continuous days between specified
dates. The Commissioner has been requested to rule in the Class Ruling on what he considers are
the relevant dates for the purpose of any Special Dividend.

The Commissioner has previously expressed his view that in cases where a Special Dividend is paid,
and the Special Dividend reduces the Scheme Consideration, a ‘related payment’ will be taken to be

'8 The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See section 3.2 for more details.
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(d)

made for the purposes of the qualified person test. Where the Commissioner expresses this opinion
again in relation to any Special Dividend declared by the GBST Board, the relevant timeframe that a
Scheme Shareholder must have held their GBST Shares ‘at risk’ is 45 days (but not including the
acquisition date and the date of sale) within the period starting 45 days before the ex dividend date,
to the period ending 45 days after the ex dividend date (the ex dividend date being 1 day after the
Special Dividend Record Date). The relevant period commences on 9 September 2019 (based on
the indicative timetable for the Scheme that appears on page 7).

Where the Commissioner expresses a view that a related payment has not been made, the relevant
timeframe within which a Scheme Shareholder must hold their GBST Shares at risk for 45 days
commences the day after the Scheme Shareholder acquired the GBST Shares, and ends 45 days
after the ex dividend date.

Scheme Shareholders will not be treated as holding their GBST Shares ‘at risk’ on and from the
Scheme Record Date (which is proposed to be 25 October 2019). Scheme Shareholders will also not
be treated as holding their GBST Shares ‘at risk’ in relation to any day on which they have ‘positions’
that reduce their exposure to gains and losses in respect of those shares below 30%. Any days on
which scheme shareholders are not treated as holding their shares ‘at risk’ do not count towards the
45 day requirement, but will not break the continuity of the 45 day period.

Under the ‘small shareholder exemption’, a Scheme Shareholder who is an individual will not be
required to satisfy the ‘45 day/at risk’ rules where the total amount of franking credits attached to
dividends received by that individual over the course of an income year is less than or equal to $5,000
and they do not make a related payment in relation to any of those dividends.

If a Scheme Shareholder satisfies the ‘45 day/at risk’ rules, there are specific anti-avoidance rules by
which the Commissioner may prevent a Scheme Shareholder from utilising any franking credits
attached to a Special Dividend. GBST has lodged a Class Ruling application with the ATO in which
it has requested the Commissioner to confirm the tax treatment of any Special Dividend including his
specific confirmation that:

. he will not use the franking anti-avoidance rules to deny franking offsets that would otherwise
be available to Scheme Shareholders; and

. the amount of any Special Dividend will not form part of the capital proceeds received by
Scheme Shareholders in respect of the sale of their GBST Shares for CGT purposes.

As at the date of this Scheme Booklet, the Class Ruling has not been issued and so the final position
of the Commissioner on these issues is unknown. It is possible that the Commissioner may take a
position contrary to the views we have put forward in this section 7.

Itis noted that complex income tax rules apply to dividends (particularly franked dividends) in relation
to shares held by partnerships and trusts but provided certain conditions are satisfied, the liability to
pay tax on any Special Dividend (together with the associated franking credits and tax offset) may
flow through to the relevant beneficiaries and partners.

Non-Resident Scheme Shareholders

Where any Special Dividend (if declared) is fully franked, Scheme Shareholders who are not income
tax residents of Australia and who are not carrying on business at or through a permanent
establishment in Australia in connection with their GBST Shares should not be assessable on any
Special Dividend received. No amount of withholding tax should be deducted from any Special
Dividend. Non-resident Scheme Shareholders will also not be required to include within their
Australian assessable income the effect of the receipt of the franking credit or any corresponding tax
offset.

Non-resident Scheme Shareholders are advised to consider any taxation implications of the receipt
of any Special Dividend in their territory of residence.
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8 Additional information

8.1 Interests of GBST Directors in GBST
The table below lists the Relevant Interests of GBST Directors in GBST Shares as at the date of this Scheme

Booklet:
GBST Director Position Relevant Interest in GBST
Shares

Rob DeDominicis Chief Executive Officer and 699,055
Managing Director

Allan Brackin Independent Non-Executive 260,000
Chairman

Christine Bartlett Independent Non-Executive 25,000
Director

Deborah Page AM Independent Non-Executive 32,500
Director

Tam Vu Independent Non-Executive 5,464
Director

GBST Directors who hold GBST Shares will be entitled to vote at the Scheme Meeting and receive the Total
Cash Consideration along with the other Scheme Shareholders.

Each GBST Director intends to vote, or cause to be voted, all GBST Shares held or controlled by them (being
the GBST Shares in which they have a Relevant Interest) in favour of the Scheme Resolution, in the absence
of a Superior Proposal and subject to the Independent Expert continuing to conclude that the Scheme is in
the best interests of GBST Shareholders.

The table below lists the Relevant Interests of GBST Directors in GBST Options and GBST Performance
Rights as at the date of this Scheme Booklet.

GBST Director Position Relevant Interest in Relevant Interest in
GBST Options GBST Performance
Rights
Rob DeDominicis Chief Executive Officer 1,059,436'° -

and Managing Director

Allan Brackin Independent Non- - -
Executive Chairman

Christine Bartlett Independent Non- - -
Executive Director

Deborah Page AM Independent Non- - -
Executive Director

Tam Vu Independent Non- - -
Executive Director

Please refer to section 8.12 for details regarding the treatment of GBST Options and GBST Performance
Rights if the Scheme becomes Effective.

'° Being the aggregate of 597,114 GBST Options (FY19 CEPOs) and 462,322 GBST Options (FY20 CEPOs).
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8.2

8.3

8.4

8.5

8.6

Interests of GBST Directors in FNZ

No marketable securities of FNZ are held by, or on behalf of, any GBST Director as at the date of this
Scheme Booklet.

Interests of GBST Directors in contracts of FNZ

No GBST Director has an interest in any contract entered into by FNZ.

Other interests of GBST Directors

Other than as noted above and as set out in section 8.12 below, no GBST Director has any other interest,
whether as a director, member or creditor of FNZ or otherwise, which is material to the Scheme, other than in
their capacity as a holder of GBST Shares, GBST Options or GBST Performance Rights.

Agreements or arrangements with GBST Directors
(a) GBST Options

As noted in section 8.1 above, Rob DeDominicis holds 1,059,436 GBST Options that will be subject
to the regime described in section 8.12.2° The maximum 'exercise value' of those GBST Options is
approximately $1.895 million (based on the same assumptions as set out at the end of
section 8.12(a)),

(b) Deferred Cash Bonus

GBST has put in place a Deferred Cash Bonus long term incentive plan (LTIP — Cash) under which
Rob DeDominicis is entitled to receive $250,000 in respect of GBST's financial performance for FY18
(Deferred Cash Bonus). Under the terms of the LTIP — Cash, the Deferred Cash Bonus is due to be
paid to Rob DeDominicis on 25 January 2021. However, under the terms of the LTIP — Cash, if the
Scheme is implemented there will be a change in control of GBST and, as a result, the Deferred Cash
Bonus will be paid to Rob DeDominicis on or after the Effective Date.

(c) Short term incentive plan and long term incentive plans

As detailed in GBST’s annual report for the year ended 30 June 2018, GBST has an executive
performance plan in place that consists of a short-term incentive plan and a long-term incentive plan.

Under the terms of the STIP, if the Scheme is implemented, participating executives will be entitled
to receive their target STI (but not the stretch/maximum STI) they might otherwise have been paid
under the STIP. The STl is a cash payment. Under the STIP, participating executives will be entitled
to receive a maximum payment of the aggregate of A$900,922 and £92,000 upon implementation of
the Scheme. Rob DeDominicis, GBST's Chief Executive Officer and Managing Director participates
in the STIP and will be entitled to a cash payment of $240,000, in addition to the Deferred Cash
Bonus.

GBST Performance Rights are issued under the LTIP — Performance Rights approved at the
Company’s 2012 Annual General Meeting. GBST Performance Rights can be exercised to acquire
GBST Shares. No directors hold GBST Performance Rights issued under the LTIP — Performance
Rights.

Other than this, there is no agreement or arrangement made between any GBST Director and any other
person, including an FNZ Group Member, in connection with or conditional upon the outcome of the Scheme.

Payments and other benefits to directors, secretaries or executive officers of GBST

Except as set out in section 8.5 above, no payment or other benefit is proposed to be made or given to a
director, secretary or executive officer of GBST or any member of the GBST Group as compensation for loss
of, or as consideration for or in connection with their retirement from, office in GBST or any member of the
GBST Group as a result of the Scheme.

20 Being the aggregate of 597,114 GBST Options (FY19 CEPOs) and 462,322 GBST Options (FY20 CEPOs).
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(b)

LTIP — Performance Rights

As mentioned in section 8.5, GBST has in place the LTIP — Performance Rights under which GBST
Performance Rights have been issued to executives.

There are currently 279,246 GBST Performance Rights issued under the LTIP — Performance Rights
which can be exercised on a one-for-one basis to acquire GBST Shares. The number of GBST
Performance Rights on issue as at the date of this Scheme Booklet held by each GBST Performance
Rights holder and the maximum value of the GBST Shares into which those GBST Performance
Rights will convert (for which the value of each GBST Share is equal to the Total Cash Consideration)
is as follows.

Holder (and position at Number of GBST Maximum value
GBST) Performance Rights held as

at the date of this Scheme

Booklet
Belinda Armstrong (Head of 55,849 $215,018.65
Human Resources)
Jillian Glenda Bannan 55,849 $215,018.65
(Company Secretary &
General Counsel)
Denis Michael Orrock (Head 83,774 $322,529.90
of Asia Pacific)
David Simpson (Head of 83,774 $322,529.90
Europe, the Middle East and
Africa)

See section 8.12 below for information on the proposed treatment of the GBST Performance Rights
under the Scheme.

LTIP - CEPOS

GBST has in place an LTIP — CEPOs under which GBST Options have been issued to the Executive
Team.

There are currently 3,581,743 GBST Options issued under the LTIP — CEPOs. The number of GBST
Options held by each GBST Option holder as at the date of this Scheme Booklet and the
(approximate) maximum 'exercise value' of the GBST Options, assuming that the 14 Day VWAP is
equal to the Total Cash Consideration,?! is as follows:

2! This number may be higher or lower depending on the price at which GBST Shares trade on the ASX in the period leading up to

the Effective Date.
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8.7

8.8

Holder (and
position at
GBST)

Number of
GBST Options
(FY19 CEPOs)
held as at the
date of this

Number of
GBST Options
(FY20 CEPOs)
held as at the
date of this

Total number
of GBST
Options held
as at the date
of this Scheme

Maximum
exercise value

Scheme Booklet

Booklet
128,423

Scheme
Booklet

165,865

Belinda
Armstrong
(Head of Human
Resources)

294,288 $526,335.03

Jillian Bannan
(Company
Secretary &
General
Counsel)

185,769 143,834 329,630 $589,496.01

Rob 597,114
DeDominicis

(Chief Executive

Officer and

Managing

Director)

462,322 1,059,436 $1,894,804.71

Denis Orrock
(Head of Asia
Pacific)

311,826 241,435 553,261 $989,509.07

Isabel Sanchez -
(Chief

Technology
Operations

Officer)

193,305 193,305 $334,417.65

David Simpson 345,196 287,102 632,298
(Head of

Europe, the

Middle East and

Africa)

$1,129,706.88

Matthew Walton
(Chief Financial
Officer)

281,970 237,582 519,552 $928,093.45

See section 8.12 below for information on the proposed treatment of the GBST Options under the
Scheme.

Suspension of trading of GBST Shares

If the Court approves the Scheme, then GBST will notify ASX. It is expected that suspension of trading on
ASX in GBST Shares will occur from close of trading on the Effective Date. This is expected to be 18 October
2019.

Deed Poll

FNZ and FNZ Sub have executed the Deed Poll pursuant to which each of them has undertaken in favour of
each Scheme Shareholder to procure that each Scheme Shareholder is provided with the Scheme
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8.9

8.10

Consideration to which they are entitled under the Scheme, in accordance with the terms of the Scheme and
subject to the Scheme becoming Effective.

A copy of the Deed Poll is contained in Annexure C.

Warranties by Scheme Shareholders
The Scheme provides that each Scheme Shareholder is taken to have warranted to FNZ that:

(a) all of their Scheme Shares (including any rights and entitiements attaching to those Scheme Shares)
will, at the date of transfer be fully paid and free from all mortgages, charges, liens, encumbrances,
pledges, security interests and interests of third parties of any kind, and restrictions on transfer of any
kind, and that they have full power and capacity to sell and transfer their Scheme Shares to FNZ Sub;
and

(b) they have no existing rights to be issued GBST Shares, GBST Options, GBST Performance Rights,
GBST convertible notes or any other GBST securities.

Summary of Scheme Implementation Deed

On 26 July 2019, GBST and FNZ entered into a binding Scheme Implementation Deed under which GBST
agreed to propose the Scheme. The Scheme Implementation Deed contains terms and conditions that are
standard for these types of agreements, including in relation to the parties’ obligations to implement the
Scheme and GBST's obligation to conduct its business in the ordinary course during the Scheme process.

A summary of the key elements of the Scheme Implementation Deed as the parties have agreed to implement
the Scheme is set out below. A full copy of the Scheme Implementation Deed is attached to GBST's ASX
announcement on 29 July 2019, which can be obtained from www.asx.com.au or from GBST's website at
https://www.gbst.com/investor-relations/reports.

(a) Conditions

Implementation of the Scheme is subject to the following conditions which must be satisfied or waived
(where capable of waiver) before the Scheme can be implemented:

(i FIRB Approval: before 5.00pm on the Business Day before the Second Court Date, one of
the following has occurred:

(A) FNZ has received written notice under the Foreign Acquisitions and Takeovers Act
1975 (Cth) (FATA), by or on behalf of the Treasurer, advising that the
Commonwealth Government has no objections to the Transaction either
unconditionally or on terms that are acceptable to FNZ acting reasonably and in
good faith;

(B) the Treasurer becomes precluded by the passage of time from making an order or
decision under Part 3 of the FATA in relation to the Transaction and the Transaction
is not prohibited by section 82 of the FATA; or

(C) where an interim order is made under section 68 of the FATA in respect of the
Transaction, the subsequent period for making an order or decision under Part 3
of the FATA elapses without the Treasurer making such an order or decision.

(i) Other regulatory approvals: before 5.00pm on the Business Day before the Second Court
Date any other approvals, consents, waivers, exemptions or declarations that are required
by law, or by any Government Agency, to implement the Scheme are granted, given, made
or obtained on an unconditional basis or on conditions that do not impose unduly onerous
obligations on either FNZ or GBST and remain in full force and effect in all respects, and
have not been withdrawn, revoked, suspended, restricted or amended (or become subject
to any notice, intimation or indication of intention to do any such thing) before 8.00am on the
Second Court Date.

(iii) Shareholder Approval: GBST Shareholders agree to the Scheme at the Scheme Meeting
by the requisite majorities under subparagraph 411(4)(a)(ii) of the Corporations Act.
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(b)

(iv} Independent Expert Report: the Independent Expert issues an Independent Expert's
Report which concludes at all times prior to the Second Court Date that the Scheme is in
the best interests of GBST Shareholders.

(v) Court Approval: the Court approves the Scheme in accordance with paragraph 411(4)(b)
of the Corporations Act.

(vi) No Restraints: between (and including) 24 July 2019 and 8.00am on the Second Court

Date:

(A) there is not in effect any temporary, preliminary or final order, injunction, decision
or decree issued by any court of competent jurisdiction or other Government
Agency, or other material legal restraint or prohibition; and

(B) no action or investigation is announced, commenced or threated by any

Government Agency,

which prevents, makes illegal or prohibits the consummation of the Transaction, in each
case, unless such order, injunction, decision, decree, action, investigation or application has
been disposed of to the satisfaction of FNZ acting reasonably and in good faith, or is
otherwise no longer effective or enforceable, by 8.00am on the Second Court Date.

(vii) No GBST Prescribed Occurrence: no GBST Prescribed Occurrence occurs between (and
including) 24 July 2019 and 8.00am on the Second Court Date.

(viii) No GBST Regulated Event: no GBST Regulated Event occurs between (and including) 24
July 2019 and 8.00am on the Second Court Date, provided in the case of paragraphs (g),
(i), (k) and (m) in the definition of GBST Regulated Event, the relevant event is, individually
or when aggregated with all such events, material in the context of the Transaction as a
whole.

(ix) No GBST Material Adverse Change: no GBST Material Adverse Change occurs, or
becomes known to FNZ, between (and including) 24 July 2019 and 8.00am on the Second
Court Date.

Exclusivity

The Scheme Implementation Deed contains certain exclusivity arrangements in favour of FNZ. These
arrangements are in line with market practice and may be summarised as follows:

(i) Return of confidential information and cessation of discussions:

(A) if during the 6 month period prior to 26 July 2019, GBST has provided any non-
public information about the business or affairs of GBST to a Third Party (other
than GBST’s advisers in relation to the Transaction) in relation to a possible
Competing Proposal, GBST must have exercised, or must promptly exercise, all
rights it has to request the return or destruction by the Third Party and any relevant
adviser of that information, and must use all reasonable endeavours to ensure that
the Third Party and any relevant adviser complies with that request; and

(B) GBST must, and must procure that its Related Bodies Corporate, cease any
negotiations or discussions existing as at the date of the Scheme Implementation
Deed relating to a Competing Proposal or any transaction that would, or would
reasonably be expected to, reduce the likelihood of success of the Transaction,

except to the strict extent that to do so would be inconsistent with any existing contractual
obligation of GBST which is in existence as at 24 July 2019 and which has been Fairly
Disclosed on ASX prior to 24 July 2019.

(i) No Shop: During the Exclusivity Period, GBST must not, and must ensure that each of its
Related Persons and Related Bodies Corporate and the Related Persons of those Related
Bodies Corporate do not, solicit, invite, encourage or initiate (including by the provision of
non-public information to any Third Party) any inquiry, expression of interest, offer, proposal
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(iii)

(iv)

v)

(vi)

or discussion by any person in relation to, or which would reasonably be expected to
encourage or lead to the making of, an actual, proposed or potential Competing Proposal.

No Talk: During the Exclusivity Period, GBST must not, and must ensure that each of its
Related Persons and Related Bodies Corporate and the Related Persons of those Related
Bodies Corporate do not, participate in negotiations or discussions, or enter into any
agreement, arrangement or understanding, regarding any actual, proposed or potential
Competing Proposal. However, GBST is not required to comply with the foregoing
obligations in respect of an actual, proposed or potential unsolicited Competing Proposal if,
in the opinion of the GBST Board, formed in good faith after receiving written financial advice
from its Financial Adviser and written legal advice from its external legal advisers, that would
constitute, or would be reasonably likely to constitute, a breach of any of the fiduciary or
statutory duties of the GBST Directors.

No Disclosure: During the Exclusivity Period, GBST must not, and must ensure that each
of its Related Persons and Related Bodies Corporate and the Related Persons of those
Related Bodies Corporate do not, disclose or otherwise provide or make available any non-
public information about the business or affairs of the GBST Group to a Third Party in
connection with, or which would reasonably be expected to encourage or lead to the
formulation of, a Competing Proposal. This includes, without limitation, providing such
information for the purposes of the conduct of due diligence on the GBST Group. However,
GBST is not required to comply with the foregoing obligations in respect of an actual,
proposed or potential unsolicited Competing Proposal if, in the opinion of the GBST Board,
formed in good faith after receiving written financial advice from its Financial Adviser and
written legal advice from its external legal advisers, that would constitute, or would be
reasonably likely to constitute, a breach of any of the fiduciary or statutory duties of the
GBST Directors.

Notification: During the Exclusivity Period, GBST must within 24 hours notify FNZ in writing
if it, or any of its Related Bodies Corporate or any of their respective Related Persons,
becomes aware of any:

(A) approach or attempt to initiate or continue any negotiations or discussions in
respect of any inquiry, expression of interest, offer, proposal or discussion in
relation to an actual, proposed or potential Competing Proposal;

(B) proposal made to GBST, any of its Related Bodies Corporate or any of their
respective Related Persons in connection with, or in respect of any exploration or
completion of, an actual, proposed or potential Competing Proposal; or

(C) provision by GBST, any of its Related Bodies Corporate or any of their respective
Related Persons of any non-public information concerning the business or
operations of GBST or the GBST Group to any third party in connection with an
actual, proposed or potential Competing Proposal,

and such notification must include the identity of the relevant person making the Competing
Proposal, together with all material terms of the Competing Proposal.

Matching Right: During the Exclusivity Period, GBST must:

(A) not, and must ensure that its Related Bodies Corporate do not, enter into any legally
binding agreement, arrangement or understanding to undertake or give effect to an
actual, proposed or potential Competing Proposal; and

(B) procure that none of the GBST Directors change their recommendation in favour
of the Scheme or recommend an actual, proposed or potential Competing
Proposal,

unless:

(C) the GBST Board acting in good faith and in order to satisfy what the GBST Directors
consider to be their statutory or fiduciary duties (having received written financial
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(c)

advice from its Financial Adviser and written legal advice from its external legal
advisers) determines that the Competing Proposal would be or would be
reasonably likely to be an actual, proposed or potential Superior Proposal;

(D) GBST has provided FNZ with all material terms and conditions of the actual,
proposed or potential Competing Proposal, including price and the identity of the
Third Party making the actual, proposed or potential Competing Proposal;

(E) GBST has given FNZ at least five Business Days after the date of the provision of
the information referred to in sub-paragraph (D) immediately above to provide a
matching or superior proposal to the terms of the actual, proposed or potential
Competing Proposal (the Matching Deadline); and

(F) FNZ has not announced or otherwise formally proposed to GBST a matching or
superior proposal to the terms of the actual, proposed or potential Competing
Proposal by the expiry of the Matching Deadline (and to the extent relevant, GBST
has complied with the obligations immediately below).

To the extent that any material considerations beyond the cash price caused the GBST Board to
determine that a revised proposal provided by GBST to FNZ prior to the Matching Deadline is not
equally as favourable to, or more favourable to, GBST Shareholders than the terms of the Superior
Proposal notified to FNZ:

i)

(ii)

GBST must give FNZ written notice as to why it does not consider FNZ'’s revised proposal
to be equally as favourable to, or more favourable to, GBST Shareholders than the terms of
the Superior Proposal; and

FNZ will have 48 hours from the time of the notice to make a further revised proposal in
writing, and the Matching Deadline will be deemed not to have expired until the expiry of the
further 48 hour period.

These exclusivity arrangements are set out in full in clause 11 of the Scheme Implementation Deed.

Break Fee

GBST has agreed to pay FNZ a reimbursement fee of $2,700,000 (Break Fee) if in summary:

(i)

(ii)

Change in recommendation: during the Exclusivity Period, any GBST Director:

(A) withdraws or adversely changes his or her recommendation that GBST
Shareholders vote in favour of the Scheme at the Scheme Meeting; or

(B) supports or endorses a Competing Proposal,

other than:

(C) as a direct result of or following the Independent Expert opining that the Transaction

is not in the best interests of GBST Shareholders except where a reason (wholly or
partly) for that opinion is the existence of a Competing Proposal or a Superior
Proposal; or

(D) in the circumstance where GBST is entitled to terminate the Scheme
Implementation Deed for material breach by FNZ and GBST has given the
appropriate termination notice to FNZ.

Competing Proposal announced and transaction subsequently completing: a
Competing Proposal is announced during the Exclusivity Period and, within 12 months, any
Third Party:

(A) completes a Competing Proposal of a kind referred to in any of paragraphs (b), (c)
or (d) of the definition of Competing Proposal; or

(B) acquires (either alone or in aggregate) a Relevant Interest in more than 50% of the
GBST Shares or otherwise acquires (either alone or in aggregate) Control of GBST.
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(d)

(iii) FNZ terminates the Scheme Implementation Deed: FNZ terminates the Scheme
Implementation Deed due to:

(A) a material breach by GBST (and GBST fails to remedy such breach within the
required period); or

(B) any of the conditions relating to the non-occurrence of a GBST Prescribed
Occurrence, GBST Regulated Event or GBST Material Adverse Change not being
satisfied or waived, where the failure to satisfy the relevant condition was not
caused by actions or events outside of GBST's control,

and the Transaction does not complete.
However, the Break Fee is not payable if the Scheme nevertheless becomes Effective.
For full details of the Break Fee, see clause 12 of the Scheme Implementation Deed.
Termination

Either GBST or FNZ can terminate the Scheme Implementation Deed by written notice to the other
party:

(i) other than in respect of a breach of either an FNZ warranty or GBST warranty in the Scheme
Implementation Deed (which are dealt with separately), at any time before 8.00am on the
Second Court Date, if the other party has materially breached the Scheme Implementation
Deed, the party entitled to terminate has given written notice to the party in breach of the
Scheme Implementation Deed setting out the relevant circumstances and stating an
intention to terminate the Scheme Implementation Deed, and the other party has failed to
remedy the breach within five Business Days (or any shorter period ending at 5.00pm on
the Business Day before the Second Court Date) after the date on which the notice is given;

(i) at any time before 8.00am on the Second Court Date, if the other party is in breach of a
warranty given in the Scheme Implementation Deed but only if:

(A) the party wishing to terminate has given written notice to the other party setting out
the relevant circumstances and stating an intention to terminate or to allow the
Scheme to lapse;

(B) the relevant breach continues to exist five Business Days (or any shorter period
ending at 5.00pm on the Business Day before the Second Court Date) after the
date on which the notice in sub-paragraph (A) immediately above is given; and

(C) the loss that would reasonably be expected to follow from the relevant breach is at
least $2 million or the breach would reasonably be expected to lead to FNZ not
being able to provide the Scheme Consideration;

(iii) at any time before 8.00am on the Second Court Date if the Court or another Government
Agency (including any other court) has taken any action permanently restraining or
otherwise prohibiting or preventing the Transaction, or has refused to do anything necessary
to permit the Transaction to be implemented by the End Date, and the action or refusal has
become final and cannot be appealed or reviewed;

(iv) if the Effective Date for the Scheme has not occurred, or will not occur, on or before the End
Date;

(v) if GBST and FNZ agree in writing; or

(vi) if:
(A) there is an event or occurrence that would, or does, prevent any of the Conditions

Precedent being satisfied;

(B) there is an event or occurrence that would, or does, prevent any of the Conditions
Precedent being satisfied by the time and date specified in the Scheme
Implementation Deed for the satisfaction of that Condition Precedent or such
Condition Precedent is otherwise not satisfied by that time and date; or
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8.1

(C) it becomes more likely than not that the Scheme will not become Effective on or
before the End Date,

and the parties have consulted in good faith to consider and are unable to agree whether i)
the Transaction may proceed by way of alternative means or methods; ii) to change or
adjourn the date of the Second Court Hearing; or iii) to extend the relevant date or End Date:

(D) in the case of the event or occurrence contemplated by paragraph (d)(vi)(A), within
five Business Days after the date on which notice of the event or occurrence is
given to the other party;

(E) in the case of an event or occurrence, or otherwise in the circumstances,
contemplated by paragraph (d)(vi)(B), by five Business Days before the time and
date specified in the Scheme Implementation Deed for the satisfaction of that
Condition Precedent; or

(F) in the case of the circumstances contemplated by paragraph (d)(vi)(C), by the End
Date,

unless the relevant Condition Precedent is stated in the Scheme Implementation Deed to
be for the sole benefit of the other party or the relevant Condition Precedent has been waived
or the party entitled to waive the relevant Condition Precedent confirms in writing to the other
party that it will not rely on the event or occurrence that would or does prevent the relevant
Condition Precedent from being satisfied.

The Scheme Implementation Deed may be terminated at any time before 8:00am on the Second
Court Date:

(vii) by GBST, if the GBST Board or a majority of the GBST Board changes, withdraws or
modifies its recommendation that GBST Shareholders vote in favour of the Scheme in the
event that GBST has received a Superior Proposal or the Independent Expert concludes
that the Scheme is not in the best interest of GBST Shareholders and GBST has complied
with its obligations under clause 11 of the Scheme Implementation Deed (see
section 8.10(b)), and, if applicable, GBST has paid the Break Fee to FNZ; and

(viiy by FNZ, if:

(A) any GBST Director fails to recommend the Scheme, withdraws or adversely
changes his or her recommendation that GBST Shareholders vote in favour of the
Scheme or makes a public statement indicating that he or she no longer
recommends the Transaction or recommends, supports or endorses a Competing
Proposal; or

(B) in any circumstances GBST enters into any legally binding agreement,
arrangement or understanding in relation to the implementation of an actual or
potential Competing Proposal.

Status of regulatory conditions
As at the date of this Scheme Booklet:

(a) FIRB approval: the Treasurer has not yet provided notice that there are no objections to the
Transaction under the FATA; and

(b) Other regulatory approvals: GBST is not aware of any other approvals, consents, or waivers
required from a Government Agency in relation to the implementation of the Scheme.

An update on the status of the FIRB approval will be provided at the Scheme Meeting.
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8.12 GBST Options and GBST Performance Rights
(a) GBST Options and GBST Performance Rights on issue

As disclosed on ASX, GBST operates the LTIP — Performance Rights and the LTIP — CEPOs under
which performance rights and options are granted to senior executives as an incentive and reward.
As at the date of this Scheme Booklet, GBST has the following number of options and performance
rights on issue:

. 1,887,740 GBST Options (FY19 CEPOQOs);
. 1,694,003 GBST Options (FY20 CEPOs); and
. 279,246 GBST Performance Rights.

As set out in section 8.1, none of the non-executive GBST Directors hold any GBST Performance
Rights or GBST Options. Rob DeDominicis holds 1,059,436 GBST Options and does not hold any
GBST Performance Rights.??

Each GBST Option confers on its holder the entitlement to receive a number of GBST Shares. Due
to the cashless exercise mechanism built into the LTIP — CEPOs, the ratio of GBST Options to GBST
Shares to which each holder of GBST Options is entitled is not fixed. Under this cashless exercise
mechanism, the 'exercise value' of each GBST Option is calculated by: (i) determining the volume
weighted average price at which GBST Shares were traded on ASX over the 14 days prior to the
date of exercise of the GBST Option (the 14 Day VWAP); (ii) subtracting the applicable exercise
price (see below) from the 14 Day VWAP; and (iii) multiplying the result by the number of GBST
Options being exercised.

The exercise value is aggregated across the exercised GBST Options which have the same exercise
price and settled by — at the discretion of the GBST Board — issuing or arranging for the acquisition
by the Trustee (for the benefit or participants in the LTIP — CEPOs) of GBST Shares of value
equivalent to the 'exercise value', or paying cash equal to the 'exercise value', or a combination of
both issuing or arranging for the acquisition of GBST Shares and paying cash in aggregate equivalent
to the 'exercise value', to the holder of the GBST Option. When determining the number of GBST
Shares that are to be granted following the exercise of the GBST Options (if applicable), the GBST
Board will divide the exercise value of the relevant GBST Options by the 14 Day VWAP that is used
to calculate the exercise value.

The GBST Options (FY19 CEPOs) have an exercise price of $2.0162 and the GBST Options (FY20
CEPOs) have an exercise price of $2.12. The exercise price is notional and does not need to be paid
by the holder of a GBST Option in order to exercise the GBST Option as the exercise price is
deducted from the volume weighted average price of GBST Shares to calculate the 'exercise value'
of each GBST Option (as described above).

The (approximate) maximum 'exercise value' of the GBST Options, assuming that the 14 Day VWAP
is equal to the Total Cash Consideration,? is as follows:

Type of Security Number on issue as Maximum exercise value
at the date of this
Scheme Booklet

GBST Options (FY19 CEPOs) 1,887,740 $3.46 million

GBST Options (FY20 CEPOs) 1,694,003 $2.93 million

2 Being the aggregate of 597,114 GBST Options (FY19 CEPOs) and 462,322 GBST Options (FY20 CEPOs).
2 This number may be higher or lower depending on the price at which GBST Shares trade on the ASX in the period leading up to
the Effective Date.
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(b)

(c)

Intended treatment of GBST Options in connection with the Scheme

Under the terms of the Scheme Implementation Deed, GBST must procure that all of the GBST
Options vest and are exercised and convert into GBST Shares, including by procuring the GBST
Board to make all necessary relevant determinations under the LTIP — CEPOs. GBST and FNZ have
also agreed that the GBST Board may alternatively elect to make cash payments to GBST Option
holders upon vesting and exercise of their GBST Options, as permitted by the LTIP — CEPOs.

Under the terms of the LTIP — CEPOs, a change of control occurs when the GBST Board advises
GBST Option holders that one or more persons acting in concert have acquired, or are likely to
imminently acquire, control of GBST (where control is defined by reference to section 50AA of the
Corporations Act). In the event of a change of control of GBST, the vesting conditions applicable to
the GBST Options cease to apply, the GBST Options automatically vest and all disposal restrictions
that would otherwise apply to any GBST Shares that are acquired as a result of the exercise of the
GBST Options will not apply.

In accordance with, and as permitted by, the terms of the LTIP — CEPOs, the GBST Board has
exercised its discretion and determined:

. that a change in control of GBST will occur on the Effective Date and therefore, subject to
the Scheme becoming Effective, all GBST Options are to automatically vest on the Effective
Date;

. that, to the extent GBST has cash available (following payment of the Special Dividend) to

meet the expense, GBST will pay to the holders of the GBST Options an amount of cash
equivalent to the 'exercise value' of the relevant GBST Options;

. that up to 1,452,609 GBST Shares (representing 2.14% of total GBST Shares on issue)*
will, prior to the Scheme Record Date, be issued to the holders of the GBST Options where
those GBST Option holders have not otherwise received an amount of cash equivalent to
the 'exercise value' of the relevant GBST Options;?® and

. that the Trustee must, prior to the Scheme Record Date, acquire up to 207,744 GBST
Shares (representing 0.31% of total GBST Shares on issue)?® to be transferred to Rob
DeDominicis upon exercise of the GBST Options (FY20 CEPOs) that he holds.

Intended treatment of GBST Performance Rights in connection with the Scheme

Each GBST Performance Right confers on its holder the entitlement to receive one GBST Share (by
way of issue or transfer) upon the exercise of the GBST Performance Right. No amount is payable
by the holder of the GBST Performance Right upon exercise.

Under the terms of the Scheme Implementation Deed, GBST must procure that all of the GBST
Performance Rights vest and are exercised and convert into GBST Shares, including by procuring
the GBST Board to make all necessary relevant determinations under the LTIP — Performance
Rights.

Under the terms of the LTIP — Performance Rights, a change of control will occur when the Scheme
becomes Effective and, in the event of a change of control of GBST, all unvested GBST Performance
Rights will automatically vest and be exercised. Upon exercise of the GBST Performance Rights, the
GBST Board will procure that up to 279,246 GBST Shares are issued to, or acquired by, GBST
Performance Rights holders to satisfy the GBST Performance Rights.

In accordance with, and as permitted by, the terms of the LTIP — Performance Rights, the GBST
Board has exercised its discretion and determined:

24 Calculated based on 67,912,508 ordinary shares outstanding immediately prior to the exercise of the GBST Options and GBST
Performance Rights.

2 This excludes the GBST Options (FY20 CEPOs) held by Rob DeDominicis, in respect of which GBST Shares will be acquired on
market and held by the Trustee for the benefit of, or transferred to, Mr DeDominicis upon exercise of the GBST Options (FY20

CEPOs) he holds.

% Calculated based on 67,912,508 ordinary shares outstanding immediately prior to the exercise of the GBST Options and GBST
Performance Rights.
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that a change of control of GBST will occur on the Effective Date, and that on the Effective
Date all GBST Performance Rights will vest and be automatically exercised on a one-for-
one basis in return for GBST Shares; and

that the Trustee must prior to the Scheme Record Date acquire by way of subscription, and
GBST will issue to the Trustee, 279,246 GBST Shares (representing 0.41% of total GBST
Shares on issue as at the date of this Scheme Booklet)?” to be held on trust for, or to be
transferred to, the holders of those GBST Performance Rights prior to the Special Dividend
Record Date.

8.13 No unacceptable circumstances

The GBST Directors believe that the Scheme does not involve any circumstances in relation to the affairs of
GBST that could reasonably be characterised as constituting 'unacceptable circumstances' for the purposes
of section 657A of the Corporations Act.

8.14 Consents and disclosures

(a) The following parties have given, and have not withdrawn before the date of this Scheme Booklet,
their consent to be named in this Scheme Booklet in the form and context in which they are named:

(i)

(ii)
(iii)
(iv)

Deutsche Bank AG as financial adviser to GBST;
Link as the manager of the GBST Share Register;
RSM as tax adviser to GBST in relation to the Scheme; and

Allens as legal adviser to GBST in relation to the Scheme.

(b) The Independent Expert has given, and has not withdrawn, its consent to be named in this Scheme
Booklet and to the inclusion of the Independent Expert’s Report in Annexure A to this Scheme Booklet
and to the references to the Independent Expert's Report in this Scheme Booklet being made in the
form and context in which each such reference is included.

(c) FNZ and FNZ Sub have each given, and neither has withdrawn, their consent to be named in this
Scheme Booklet and to the inclusion of the FNZ Information in this Scheme Booklet in the form and
context in which that information is included.

(d) Each person named in this section 8.14:

(i)
(ii)

(iii)

has not authorised or caused the issue of this Scheme Booklet;

does not make, or purport to make, any statement in this Scheme Booklet or any statement
on which a statement in this Scheme Booklet is based, other than as specified in this
section 8.14; and

to the maximum extent permitted by law, expressly disclaims all liability in respect of, makes
no representation regarding, and takes no responsibility for, any part of this Scheme Booklet,
other than a reference to its name and the statement (if any) included in this Scheme Booklet
with the consent of that party as specified in this section 8.14.

8.15 No other information material to the making of a decision in relation to the Scheme

Otherwise than as contained or referred to in this Scheme Booklet, including the Independent Expert's Report
and the information that is contained in the Annexures to this Scheme Booklet, there is no other information
as at the date of this Scheme Booklet that is material to the making of a decision by a GBST Shareholder
whether or not to vote in favour of the Scheme Resolution to approve the Scheme, being information that is
known to any GBST Director and which has not previously been disclosed to GBST Shareholders.

27 Calculated based on 67,912,508 ordinary shares outstanding immediately prior to the exercise of the GBST Options and GBST

Performance Rights.
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8.16

Supplementary information

If GBST becomes aware of any of the following between the date of lodgement of this Scheme Booklet for
registration with ASIC and the Second Court Date:

. a material statement in this Scheme Booklet is false or misleading;

. a material omission from this Scheme Booklet;

. a significant change affecting a matter in this Scheme Booklet; or

. a significant new matter has arisen and it would have been required to be included in this Scheme

Booklet if known about at the date of lodgement with ASIC,

depending on the nature and timing of the changed circumstances, and subject to obtaining any relevant
approvals, GBST may circulate and publish any supplementary document by:

. making an announcement to ASX;

. placing an advertisement in a prominently published newspaper which is circulated generally
throughout Australia;

. posting the supplementary document to GBST Shareholders at their registered address as shown in
the GBST Share Register; or

. posting a statement on GBST's website at www.gbst.com,

as GBST in its absolute discretion considers appropriate.

GBST HOLDINGS LIMITED SCHEME BOOKLET
67



9 Glossary and interpretation

9.1 Glossary

The meanings of the terms used in this Scheme Booklet are set out below:

Term Meaning

Has the meaning given to that term in section 8.12(a).

14 Day VWAP

ASIC Australian Securities and Investments Commission.

Associate Has the meaning set out in section 12 of the Corporations Act.

ASX ASX Limited (ABN 98 008 624 691) or, as the context requires, the financial market

known as 'ASX' operated by ASX Limited.

ASX Listing Rules

The official listing rules of ASX.

ATO

Australian Taxation Office.

Bravura Solutions Limited

Bravura Solutions Limited (ACN 164 391 128).

Business Day

A day that is not a Saturday, Sunday or a public holiday or bank holiday in Sydney.

CEPO Cashless exercise price option.

CGT Capital gains tax.

CHESS Clearing House Electronic Subregister System.
Class Ruling Has the meaning given to that term in section 7.1.

Commissioner

The Commissioner of Taxation.

Competing Proposal

Any proposal, agreement, arrangement or transaction (or expression of interest
thereof), which, if entered into or completed, would mean a Third Party (either alone
or together with any Associate) may:

(a) directly or indirectly acquire a Relevant Interest in, or have a right to
acquire, a legal, beneficial or economic interest in, or control of, 20% or
more of the GBST Shares or the share capital of any material Subsidiary of
GBST;

(b) acquire Control of GBST or any material Subsidiary of GBST;

(c) directly or indirectly acquire or become the holder of, or otherwise acquire
or have a right to acquire, a legal, beneficial or economic interest in, or
control of, all or a material part of GBST's business or assets or the
business or assets of the GBST Group;

(d) otherwise directly or indirectly acquire or merge with GBST or a material
Subsidiary of GBST; or

(e) require GBST to abandon, or otherwise fail to proceed with, the
Transaction,

whether by way of takeover bid, members’ or creditors’ scheme of arrangement,
shareholder approved acquisition, capital reduction, buy back, sale or purchase of
shares, other securities or assets, assignment of assets and liabilities, incorporated
or unincorporated joint venture, dual-listed company (or other synthetic merger),
deed of company arrangement, any debt for equity arrangement or other transaction
or arrangement.

For the avoidance of doubt, each successive material modification or variation of
any proposal, agreement, arrangement or transaction in relation to a Competing
Proposal will constitute a new Competing Proposal.

Conditions Precedent

Each of the conditions set out in clause 3.2 of the Scheme Implementation Deed.
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Term ‘ Meaning

Control Has the meaning given in section 50AA of the Corporations Act.
Corporations Act Corporations Act 2001 (Cth), as modified or varied by ASIC.
Corporations Regulations Corporations Regulations 2001 (Cth).

Court The Supreme Court of New South Wales or such other court of competent

jurisdiction under the Corporations Act as FNZ and GBST may agree in writing.

Deed Poll The Deed Poll dated 6 September 2019 executed by FNZ and FNZ Sub relating to
the Scheme, a copy of which is contained in Annexure C.

Deferred Cash Bonus Has the meaning given to that term in section 8.5(b).

Disclosure Materials The information provided to FNZ during the GBST management presentations and

Q&A sessions that were held prior to the date of the Scheme Implementation Deed,
and otherwise disclosed to FNZ and agreed to be 'Disclosure Materials' by the

parties.
EBITDA Earnings before interest, tax, depreciation and amortisation.
Effective The coming into effect, pursuant to section 411(10) of the Corporations Act, of the

order of the Court under section 411(4)(b) (and, if applicable, section 411(6)) of the
Corporations Act in relation to the Scheme.

Effective Date The date on which the Scheme becomes Effective.
End Date 29 February 2020, or such other date as agreed in writing by FNZ and GBST.
Exclusivity Period The period from and including the date of the Scheme Implementation Deed (being

26 July 2019) to the earlier of:

(a) the date of termination of the Scheme Implementation Deed;
(b) the End Date; and

(c) the Effective Date.

Fairly Disclosed A reference to ‘Fairly Disclosed’ means disclosed to FNZ or any of its Related
Persons, to a sufficient extent, and in sufficient detail, so as to enable a reasonable
bidder (or one of its Related Persons) experienced in transactions similar to the
Transaction and experienced in a business similar to any business conducted by the
GBST Group, to identify the nature and scope of the relevant matter, event or
circumstance (including, in each case, that the potential financial effect of the
relevant matter, event or circumstance was reasonably ascertainable from the
information disclosed).

FATA The Foreign Acquisitions and Takeovers Act 1975 (Cth).

Financial Adviser Any financial adviser retained by FNZ or GBST in relation to the Transaction or a
Competing Proposal from time to time.

Financial Indebtedness Any debt or other monetary liability (whether actual or contingent) in respect of
monies borrowed or raised or any financial accommodation including under or in
respect of any:

(a) bill, bond, debenture, note or similar instrument;

(b) acceptance, endorsement or discounting arrangement;

(c) guarantee;

(d) finance or capital lease;

(e) agreement for the deferral of a purchase price or other payment in relation

to the acquisition of any asset or service; or
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(f) obligation to deliver goods or provide services paid for in advance by any
financier.
FNZ Kiwi Holdco CayCo, Ltd, a company registered in the Cayman Islands (registration
no. 219450).
FNZ Finco FNZ UK Finco Limited (company number 11388790), a company registered in
England and Wales.
FNZ Group FNZ and each of its Subsidiaries, including FNZ Sub, and a reference to a FNZ

Group Member or a member of the FNZ Group is to FNZ or any of its Subsidiaries
from time to time (excluding, at any time, GBST and its Subsidiaries to the extent
that they are Subsidiaries of FNZ at that time).

FNZ Information

The information contained in:

(a) the answer to the question 'Who are the FNZ Group and FNZ Sub?' in
section 2; and

(b) section 5.

FNZ Sub FNZ (Australia) Bidco Pty Ltd (ACN 635 824 636)
FY18 The financial year ended 30 June 2018.

FY19 The financial year ended 30 June 2019.

FY20 The financial year ended 30 June 2020.

GBST GBST Holdings Limited (ACN 010 488 874).

GBST Board or Board

The board of directors of GBST (as constituted from time to time) and includes any
authorised committee of directors.

GBST Director

A member of the GBST Board (and GBST Directors means all of them).

GBST Group

GBST and each of its Subsidiaries, and a reference to a GBST Group Member or a
member of the GBST Group is to GBST or any of its Subsidiaries.

GBST Information

The information contained in this Scheme Booklet, other than the FNZ Information,
the Independent Expert's Report and the information contained in section 7.

GBST Material Adverse
Change

An event, change, condition, matter, circumstance or thing occurring before, on or
after the date of the Scheme Implementation Deed (each a Specified Event) which,
whether individually or when aggregated with all such events, changes, conditions,
matters, circumstances or things of a like kind that have occurred or are reasonably
likely to occur, has had or would be considered reasonably likely to have:

(a) the effect of a diminution in the value of the consolidated net assets of
the GBST Group, taken as a whole, by at least $7 million against what it
would reasonably have been expected to have been but for such
Specified Event; or

(b} the effect of a diminution in the consolidated underlying EBITDA of the
GBST Group, taken as a whole, by at least $2 million (on an annualised
basis) as compared to GBST's budgeted EBITDA for the financial year
ending 30 June 2020 (the Budgeted EBITDA) against what it would
reasonably have been expected to have been but for such Specified
Event,

other than those events, changes, conditions, matters, circumstances or things:

(c) required or permitted by the Scheme Implementation Deed, the Scheme
or the transactions contemplated by either;
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(d} that are Fairly Disclosed in the Disclosure Materials;
(e) agreed to in writing by FNZ;
(f) arising as a result of any generally applicable change in law or

governmental policy, including changes to the accounting standards in
Australia or the United Kingdom;

(g) arising from changes in political, economic or business conditions that
impact on GBST and its competitors in a similar manner; or

(h) that GBST has Fairly Disclosed in an announcement made by GBST to
ASX in the 12 month period prior to 24 July 2019 or a publicly available
document lodged by it with ASIC in the 12 month period prior to 24 July
2019.

When calculating whether a Specified Event has had or would be considered
reasonably likely to have the effect of a "diminution" in EBITDA against the
Budgeted EBITDA, any amount of revenue that was forecast to be accounted for
during the financial year ending 30 June 2020 that is, at the time of the Specified
Event, no longer expected to be accounted for during that financial year as a result
of delays in securing arrangements with customers that were reasonably expected
to be secured in that period, and that is expected to be accounted for in a future
period, will be disregarded.

GBST Options The GBST Options (FY19 CEPOs) and the GBST Options (FY20 CEPOs).
GBST Options (FY19 The CEPOs issued under the LTIP — CEPOs in respect of FY19, as set out in
CEPOs) section 8.12.

GBST Options (FY20 The CEPOs issued under the LTIP — CEPOs in respect of FY20, as set out in
CEPOs) section 8.12.

GBST Performance Rights The performance rights issued under the LTIP — Performance Rights.

GBST Prescribed Other than as:

Occurrence (a) required or permitted by the Scheme Implementation Deed, the Scheme

or the transactions contemplated by either;

(b) Fairly Disclosed in the Disclosure Materials;
(c) agreed to in writing by FNZ; or
(d) Fairly Disclosed by GBST in an announcement made by GBST to ASX in

the 12 month period prior to 24 July 2019, or a publicly available
document lodged by it with ASIC in the 12 month period prior to 24 July
2019,

the occurrence of any of the following:

(e} GBST converting all or any of its shares into a larger or smaller number
of shares;

(f) a member of the GBST Group resolving to reduce its share capital in any
way;

(g} a member of the GBST Group:
(i) entering into a buy-back agreement; or

(ii) resolving to approve the terms of a buy-back agreement under
the Corporations Act;
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(h} a member of the GBST Group issuing or agreeing to issue shares or
securities convertible into shares other than an issue of shares pursuant
to the conversion of (or in satisfaction of) a GBST Option or GBST
Performance Right under the LTIP (as defined in the Scheme
Implementation Deed) in accordance with clause 4.6 of the Scheme
Implementation Deed;

(i) a member of the GBST Group disposing, or agreeing to dispose, of the
whole, or a substantial part, of its business or property;

)] a member of the GBST Group granting a Security Interest, or agreeing to
grant a Security Interest, in the whole, or a substantial part, of its
business or property; or

(k) an Insolvency Event occurs in relation to a member of the GBST Group.
GBST Regulated Event Other than as:
(a) required or permitted by the Scheme Implementation Deed, the Scheme

or the transactions contemplated by either;

(b) Fairly Disclosed in the Disclosure Materials;
(c) agreed to in writing by FNZ; or
(d) Fairly Disclosed by GBST in an announcement made by GBST to ASX in

the 12 month period prior to 24 July 2019, or a publicly available
document lodged by it with ASIC in the 12 month period prior to 24 July
2019,

the occurrence of any of the following:

(e} a GBST Group Member reclassifying, combining, splitting or redeeming
or repurchasing directly or indirectly any of its shares;

(f) a GBST Group Member acquiring or disposing of, or entering into or
announcing any agreement for the acquisition or disposal of, any asset
or business, or entering into any corporate transaction, which would or
would reasonably be likely to involve a material change in:

(i) the manner in which the GBST Group conducts its business;

(ii) the nature (including balance sheet classification), extent or
value of the assets of the GBST Group; or

(iii) the nature (including balance sheet classification), extent or
value of the liabilities of the GBST Group;

(g} FNZ becoming aware that a GBST Group Member has not complied in
all material respects with all Australian and foreign laws and regulations
applicable to it and orders of Australian and foreign Government
Agencies having jurisdiction over it or that it does not have all material
licenses, authorisations and permits necessary for it to conduct the
business of the GBST Group as conducted as at the date of the Scheme
Implementation Deed;

(h} GBST announcing, making, declaring, paying or distributing any
dividend, bonus or other share of its profits or assets or returning or
agreeing to return any capital to its members (whether in cash or in
specie) other than the Special Dividend;

(i GBST amending the terms of the LTIP — Cash, LTIP — CEPOs or LTIP —
Performance Rights;
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)] a member of the GBST Group making any change to its constitution;

(k) a member of the GBST Group commencing business activities not
already carried out as at 24 July 2019, whether by way of acquisition or
otherwise;

0] a member of the GBST Group:
(i} acquiring, leasing or disposing of;

(ii) agreeing, offering or proposing to acquire, lease or dispose of;
or

(iii} announcing or proposing a bid, or tendering, for,

any business, assets, entity or undertaking, the value of which exceeds
$1.5 million (individually or in aggregate), other than any action that is
taken by a member of the GBST Group in the ordinary course of
business;

(m) a member of the GBST Group entering into a contract or commitment
restraining a member of the GBST Group from competing with any
person or conducting activities in any market;

(n) a member of the GBST Group:

(i} extending, renewing or entering into any contract or
commitment (including in respect of Financial Indebtedness)
either requiring payments by the GBST Group or generating
revenue for the GBST Group in excess of $1.5 million
(individually or in aggregate) other than any payment required
by law other than any action that is taken by a member of the
GBST Group in the ordinary course of the GBST Group's
business (including, without limitation, any capitalisation of
software or renewal of property leases undertaken in the
ordinary course of the GBST Group's business);

(ii) (without limiting the foregoing) agreeing to incur or incurring
capital expenditure (which does not include capitalisation of
software by a member of the GBST Group) of more than $1.5
million (individually or in aggregate);

(iii} waiving any material third party default where the financial
impact on the GBST Group will be in excess of $1.5 million
(individually or in aggregate); or

(iv) accepting as a compromise of a matter less than the full
compensation due to a member of the GBST Group where the
financial impact of the compromise on the GBST Group is more
than $1.5 million (individually or in aggregate);

(o} a member of the GBST Group providing financial accommodation other
than to members of the GBST Group (irrespective of what form of
Financial Indebtedness that accommodation takes) in excess of $1.5
million (individually or in aggregate);

(P} a member of the GBST Group entering into any agreement, arrangement
or transaction with respect to derivative instruments (including, but not
limited to, swaps, futures contracts, forward commitments, commodity
derivatives or options) or similar instruments;
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(q) a member of the GBST Group entering into, or resolving to enter into, a
transaction with any related party of GBST (other than a related party
which is a member of the GBST Group), as defined in section 228 of the
Corporations Act;

(r a member of the GBST Group entering into or materially altering, varying
or amending any employment, consulting, severance or similar
agreement or arrangement with one or more of its officers, directors,
other executives or employees, or accelerating or otherwise materially
increasing compensation or benefits for any of the above;

(s) a member of the GBST Group paying any of its officers, directors, other
executives or employees a termination or retention payment, other than
in accordance with contractual arrangements in effect on 24 July 2019
and which have been provided to FNZ within ten days from the date of
the Scheme Implementation Deed;

() a member of the GBST Group entering into any enterprise bargaining
agreement other than in the ordinary course of business or pursuant to
contractual arrangements in effect on 24 July 2019 and which have been
provided to FNZ within ten days from the date of the Scheme
Implementation Deed;

(u) a member of the GBST Group amending in any material respect any
arrangements with its Financial Adviser or other advisers or entering into
arrangements with a new Financial Adviser or other advisers, in respect
of the Transaction or a Competing Proposal;

(v) a member of the GBST Group changing any accounting policy applied by
them to report their financial position other than any change in policy
required by a change in accounting standards;

(w) a member of the GBST Group doing anything that would result in a
change in the consolidated group of which GBST is the head company
(where ‘consolidated group’ and ‘head company’ have the same meaning
as in the Income Tax Assessment Act 1997 (Cth)); or

(x) notice of any material investigation, prosecution, arbitration, litigation or
dispute threatened against a member of the GBST Group which could
reasonably be expected to give rise to a liability for the GBST Group in
excess of $1.2 million (Material Proceedings) and for the avoidance of
doubt which is not frivolous or vexatious, or circumstances arising which
could reasonably be expected to give rise to any Material Proceedings.
For the avoidance of doubt, Material Proceedings do not include any
liability relating to an investigation, prosecution, arbitration, litigation or
dispute to the extent that an insurer has agreed to cover the liability
under an insurance policy maintained by a member of the GBST Group.

However, a matter will not be taken to be a GBST Regulated Event if:

(v) restricting that matter under the Scheme Implementation Deed would
breach any competition law;

(z) the general counsel of each of FNZ and GBST have conferred to agree
and implement protocols reasonably acceptable to FNZ and GBST to
address the relevant matter in a manner consistent with applicable
competition laws; and

(aa) those protocols have been complied with by GBST.
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GBST Share or Share

A fully paid ordinary share in the capital of GBST.

GBST Share Register

The register of members of GBST maintained by or on behalf of GBST in
accordance with section 168(1) of the Corporations Act.

GBST Share Registry or Link

Link Market Services Limited (ACN 083 214 537).

GBST Shareholder or
Shareholder

A person who is registered in the GBST Share Register as a holder of GBST Shares
from time to time.

Government Agency

Any foreign or Australian government or governmental, semi-governmental,
administrative, fiscal or judicial body, department, commission, authority, tribunal,
agency or entity (including any stock or other securities exchange), or any minister
of the Crown in right of the Commonwealth of Australia or any State, and any other
federal, state, provincial, or local government, whether foreign or Australian.

Grant Thornton

Grant Thornton Australia Limited ABN 41 127 556 389 and its Subsidiaries and
Related Bodies Corporate.

GST

Goods and services tax.

HPS

Has the meaning given to that term in section 5.5(a).

Implementation Date

The seventh Business Day after the Scheme Record Date, or such other date after
the Scheme Record Date as GBST and FNZ may agree in writing.

Independent Expert

Grant Thornton.

Independent Expert’s Report

The report prepared by the Independent Expert dated 10 September 2019 set out in
Annexure A.

Insolvency Event

In relation to an entity:

(a) the entity resolving that it be wound up or a court making an order for the
winding up or dissolution of the entity;

(b} a liquidator, provisional liquidator, administrator, receiver, receiver and
manager or other insolvency official being appointed to the entity or in
relation to the whole, or a substantial part, of its assets;

(c) the entity executing a deed of company arrangement;

(d) the entity ceases, or threatens to cease to, carry on substantially all the
business conducted by it as at 24 July 2019;

(e} the entity is or becomes unable to pay its debts when they fall due within
the meaning of the Corporations Act (or, if appropriate, legislation of its
place of incorporation); or

() the entity being deregistered as a company or otherwise dissolved.
LTIP — Cash Has the meaning given to that term in section 8.5(b).
LTIP - CEPOs The CEPO incentive plan rules of GBST titled 'GBST Holdings Limited Option Plan

Rules'.

LTIP - Performance Rights

The long term equity incentive plan of GBST governed by the GBST Performance
Rights and Option Plan Rules dated 26 October 2012, as amended on 16
September 2015.

Notice of Scheme Meeting

The notice of meeting relating to the Scheme Meeting which is contained in
Annexure D.

Operating EBITDA

The reported EBITDA before capitalised or expenses Strategic R&D.

R&D

Research and development.
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Related Bodies Corporate

Has the meaning set out in section 50 of the Corporations Act.

Related Person

In respect of FNZ or GBST or its Related Bodies Corporate, each director, officer,
employee, adviser, agent or representative of that FNZ or GBST or Related Body
Corporate.

In respect of a Financial Adviser, each director, officer, employee or contractor of
that Financial Adviser.

Relevant Interest

Has the meaning given in sections 608 and 609 of the Corporations Act.

RSM

RSM Australia Pty Ltd (ACN 009 321 377).

Scheme or Scheme of
Arrangement

The scheme of arrangement under Part 5.1 of the Corporations Act between GBST
and the Scheme Shareholders, the form of which is attached as Annexure B, subject
to any alterations or conditions made or required by the Court under subsection
411(6) of the Corporations Act and agreed to in writing by FNZ and GBST.

Scheme Booklet

This document.

Scheme Consideration

For each GBST Share held by a Scheme Shareholder as at the Scheme Record
Date, an amount of $3.85 less the amount of the Special Dividend (if declared).?®

Scheme Consideration
Deposit Date

The date on which, in accordance with the requirements of the Deed Poll, the total
amount of the Scheme Consideration payable by FNZ Sub to all Scheme
Shareholders under the Scheme must be deposited into a trust account operated by
GBST as trustee for the Scheme Shareholders.

Scheme Implementation
Deed

The Scheme Implementation Deed between GBST and FNZ dated 26 July 2019. A
summary is set out in section 8.10 and a full copy of which is attached to GBST's
ASX announcement on 29 July 2019, which can be obtained from www.asx.com.au
or from GBST's website at https://www.gbst.com/investor-relations/reports.

Scheme Meeting

The meeting of GBST Shareholders ordered by the Court to be convened under
subsection 411(1) of the Corporations Act to consider and vote on the Scheme and
includes any meeting convened following any adjournment of postponement of that
meeting.

Scheme Meeting Proxy
Form

The proxy form for the Scheme Meeting which accompanies this Scheme Booklet.

Scheme Record Date

7.00pm on the fifth Business Day after the Effective Date.

Scheme Resolution

A resolution of GBST Shareholders to approve the Scheme, the form of which is set
out in the Notice of Scheme Meeting in Annexure D.

Scheme Shareholder

A holder of GBST Shares recorded in the GBST Share Register as at the Scheme
Record Date.

Scheme Shares

The GBST Shares on issue as at the Scheme Record Date.

Second Court Date

The first day of the hearing of an application made to the Court by GBST for an
order pursuant to section 411(4)(b) of the Corporations Act approving the Scheme
or, if the hearing of such application is adjourned for any reason, the first day of the
adjourned hearing.

Second Court Hearing

The hearing of the application made to the Court for an order pursuant to section
411(4)(b) of the Corporations Act approving the Scheme.

Security Interest

Has the meaning given in section 51A of the Corporations Act.

2 The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See section 3.2 for more details.
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Shareholder Information 1300 217 429 from within Australia and +61 2 8022 7919 from outside Australia.
Line
Special Dividend A fully franked dividend of a maximum of $0.35 per GBST Share which the GBST

Board will determine whether to declare and pay and which, if declared, subject to
the Scheme becoming Effective, will be paid to GBST Shareholders on the
Implementation Date. The amount of any Special Dividend, if declared, will be
determined by the GBST Board on the basis of the GBST Board’s assessment of
GBST's cash position and available funding at the relevant time.

Special Dividend Record As specified in the 'Indicative key dates' section of this Scheme Booklet.

Date

STI A cash payment made under the STIP.

STIP The short term cash incentive plan of GBST governed by the rules of the GBST

Holdings Limited short term incentive plan FY20.

Strategic R&D Research and development expenditure for strategic product and technology
investments which form part of GBST's long-term product roadmap. To the extent
that all of the accounting criteria are met, expenditure is capitalised as internally
generated software systems.

Subsidiary Has the meaning given in Division 6 of Part 1.2 of the Corporations Act.

Superior Proposal A bona fide Competing Proposal in the form of an offer or agreement that is capable
of being implemented as a binding proposal (whether or not subject to conditions):

(a) of the kind referred to in any of paragraphs (b), (c) or (d) of the definition of
Competing Proposal; and

(b) not resulting from a breach by GBST of any of its obligations under clause
11 of the Scheme Implementation Deed (it being understood that any
actions by each of GBST's Related Persons and Related Bodies Corporate
and the Related Persons of those Related Bodies Corporate not permitted
by clause 11 will be deemed to be a breach by GBST for the purposes
hereof),

that the GBST Board, acting in good faith, and after receiving written legal advice
from its external legal advisers and written financial advice from its Financial
Adviser, determines:

(c) is reasonably capable of being valued and completed in a timely fashion;
and
(d) would, if completed substantially in accordance with its terms, be more

favourable to GBST Shareholders (as a whole) than the Transaction (as
completed) (as the Transaction may be amended or varied following
application of the regime set out in clause 11.5 of the Scheme
Implementation Deed),

in each case taking into account all terms and conditions and other aspects of the
Competing Proposal (including any timing considerations, any conditions precedent,
the identity of the proponent or other matters affecting the probability of the
Competing Proposal being completed).

Term Loan B Facility Has the meaning given to that term in section 5.5(a).

Term Loan B Facility Has the meaning given to that term in section 5.5(a).

Lenders

Third Party A person other than FNZ, its Related Bodies Corporate and its other Associates.
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Total Cash Consideration The total cash consideration of $3.85 per GBST Share if the Scheme becomes

Effective (comprising the amount of any Special Dividend declared by the GBST
Board (up to a maximum of $0.35 cash per GBST Share)?® and Scheme
Consideration of $3.85 less the amount of any Special Dividend per GBST Share (if
declared)).

Transaction

The acquisition of the Scheme Shares by FNZ Sub through implementation of the

Scheme.
Treasurer The Treasurer of the Commonwealth of Australia.
Trustee The trustee, from time to time, of the GBST Employee Share Scheme Trust.
9.2 Interpretation

In this Scheme Booklet:

(a)
(b)
(c)

(d)

(e)

(f)

)]
(h)
(i)
)

(k)

words of any gender include all genders;
words importing the singular include the plural and vice versa;

an expression importing a person includes any company, partnership, joint venture, association,
corporation or other body corporate and vice versa;

a reference to a section or Annexure is a reference to a section or Annexure of this Scheme
Booklet, as relevant;

a reference to any legislation includes all delegated legislation made under it and amendments,
consolidations, replacements or re-enactments of any of them;

headings and bold type are for convenience only and do not affect the interpretation of this Scheme
Booklet;

a reference to time is a reference to Sydney, Australia time unless otherwise specified;
a reference to dollars, A$ and $ is to Australian currency;
a reference to £ is to the currency of the United Kingdom;

an accounting term is a reference to that term as it is used in accounting standards under the
Corporations Act, or, if not inconsistent with those standards, in accounting principles and practices
generally accepted in Australia; and

the words 'include’, 'including’, 'for example' or 'such as' when introducing an example do not limit
the meaning of the words to which the example relates to that example or examples of a similar
kind.

2 The amount of any Special Dividend, if declared, will be determined by the GBST Board on the basis of the GBST Board’s
assessment of GBST's cash position and available funding at the relevant time. See section 3.2 for more details.
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Grant Thornton Corporate Finance Pty Ltd

ABN 59 00 265 987
The Directors AFSL 247140
GBST Holdings Limited Level 17, 383 Kent Steat
Sydney NSW 2000
Level 4, 410 Ann Street PO Locked Bag Q800
i 40 VB Post Office
Brisbane QLD 4000 Sydooy NSW 1230
T+61 26297 2400
F+61 29290 4445
E [nfioehginow com gy
10 September 2019 N e ook

Dear Directors
Introduction

GBST Holdings Limited ("GBST" or “the Company”) is a specialist financial technology company
which provides administration and transaction processing software for retail wealth management
organisations and global and regional investments banks. GBST had a market capitalisation of circa
AS261 million’ as at 19 August 2018.

The FNZ Group ("FNZ") is a global technolagy and administration services firm partnering with major
financial institutions to enable them to provide wealth management services to their clients across,
direct, intermediated, institutional and workplace channels. The FNZ Group is responsible for over
$700 billion in assets under administration held by approximately 8.7 million customers of some of
the world's largest financial institutions

On 12 April 2019, GBST announced that it had received a non-binding indicative and conditional
propesal ("Initial Proposal”) from Bravura Solutions Limited (*Bravura”) to acquire all of the shares in
GBST by way of scheme of arrangement for a cash price of A$2 50 per share. In the period between
the Initial Proposal and 28 July 2018, GBST received a number of additional non-binding indicative
and conditional proposals ("Other Proposals™) from FNZ, Bravura and S3&C Technologies, Inc.
("S3C") to purchase all the issued capital of GBST. The Other Proposals are discussed in detail in
section 1 of this Independent Expert's Report (*IER").

On 28 July 20189, the Company announced that it had entered into a binding Scheme
Implementation Deed (“SID") with Kiwi Holdco CayCo, Ltd as the group holding company of FNZ?,
under which it is agreed that a wholly-owned subsidiary of FNZ will acquire 100% of the equity share
capital of GBST ("GBST Shares”) by way of a scheme of arrangement ["Scheme’) for a cash
consideration of A$3.85 per GBST Share ("Scheme Consideration™).

Under the terms of the SID, GBST is permitted to pay a fully franked special dividend ("Special
Dividend”) of up to AS0.35 per share prior to the implementation of the Scheme. If the Special

' Based on a closing share price of AS3.840 per share and &7 2million shares on issue.
2 For the remainder of this IER, we refer to Kiwi Holdeo GayCo, Lid as FNZ.
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Divided of up A$0.35 per share® is paid, GBST Shareholders will receive total cash consideration
('Total Cash Consideration”) as outlined below:

+  Afully franked special dividend of up to A$0.35 per GBST Share held as at the Special Dividend
Record Date* that may be declared and paid by GBST on or before the date the Scheme is
implemented®

+  Scheme Consideration of A$3.85 for each GBST Share held as at the Scheme Record Date
less the amount of any Special Dividend. Subject to assessing GBST's cash position and
available funding, the Board of Directors ("GBST Board" or "Directors”) may declare a fully
franked Special Dividend of up to 35 cents per GBST Share which, subject to the Scheme
becoming effective, if declared is expected to be paid on 5 Novemnber 2019. The Total Cash
Consideration payable to GBST shareholders (*“GBST Shareholders") will be A$3.85 per GBST
Share regardless of the amount of any Special Dividend that is declared® as any Special
Dividend will reduce the amount payable by FNZ under the Scheme. We note that those GBST
Shareholders who are able to realise the full benefit of the franking credits attached to the
Special Dividend will receive additional value of up to 15 cents per GSBT Share’ (provided a
favourable Class Ruling on the Special Dividend is obtained from the ATO). It remains at the
discretion of the GBST Board whether the Special Dividend® is ultimately declared and paid.

The Scheme is subject to customary conditions precedent as set out in Section 1 of this Independent
Expert's Report ("IER") including approval by GBST Shareholders, approval by the Court and receipt
of Foreign Investment Review Board {"FIRB") approval.

The SID contains customary exclusivity provisions including no shop, no talk restrictions (subject to
an exception in respect of the GBST Directors’ fiduciary obligations) notification obligations, and a
matching right for FNZ in case the Directors receive a superior proposal. The SID also details
circumstances under which GBST may be required to pay FNZ a break-fee of A$2.7 million (refer to
Section 1 for more details).

Subject to no superior proposal emerging and an independent expert concluding and continuing to
conclude that the Scheme is in the best interests of GBST Shareholders, the Directors have
unanimously recommended that GBST Shareholders vote in favour of the Scheme and GBST has
advised that, subject to the same qualifications, all Directors intend to vote, or procure the voting of,
all GBST Shares held or controlled by them in favour of the Scheme.

3 We note that the Directors have the discretion to pay a Special Dividend of up to ASD 35 and accordngly, the aciual amount of thi
Special Dividend may differ friom ASO.35 per share. The amount of any Special Dnadend, if declared, will be determined by the GBST
Board on the basis of the GBST Board's assessment of GBST's cash position and available funding al the relevant time

4 Expecled lobe 23 Oclober 2019

5 The amount of any Special Dinadend, if declared, will be detemined by the GEST Board on the basis of the GBST Board's assessment
of GEST's cash posiion and avaikable funding at the relevant time:

BIBID

7 Assuming a Special Dividend of 35 cenls pes share, The amount of any Special Dividend, if declared, will be dedemmined by the GBST
Board on the basis of the GBST Board's assessment of GBEST's cash position and available funding at 1he relevant time

 The amount of any Special Dndend, if declared, will be determined by the GBST Board on the bass of the GBS Board's assessment
of GEST's cash posiion and avaikabie funding at the relevant time:
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Purpose of the report

Whilst there is no legal requirement for the preparation of the IER in conjunction with the Scheme,
the Directors of GBST have commissioned this |IER to assist GBST Shareholders in assessing the
merits of the Scheme.

When preparing this |[ER, Grant Thornton Corporate Finance has had regard to the Australian
Securities Investment Commission (“"ASIC") Regulatory Guide 111 Contents of expert reports ("RG
111") and Regulatory Guide 112 Indspendence of experts (‘RG 112"). The |ER also includes other
infermation and disclosures as required by ASIC

Summary of opinion

Grant Thornton Corporate Finance has concluded that the Scheme is FAIR AND
REASONABLE and hence in the BEST INTERESTS of GBST Shareholders.

In forming our opinion, Grant Thornton Corporate Finance has considered whether the Scheme is
fair and reasonable to GBST Shareholders and, as part of that consideration, had regard to other
guantitative and gualitative considerations.

Fairness Assessment

Grant Thornton Corporate Finance has compared the value per GBST Share before the Scheme on
a control basis with the Total Cash Consideration of A$3 85 per GBST Share.

We note that if GBST decides to pay the Special Dividend, the Total Cash Consideration of A$3.85
per GBST Share will be reduced on a AS for A$ basis as regulated in the SID. Given that the Board
is yet to make a final decision on the Special Dividend, we have assessed the fairmess of the
Scheme assuming no Special Dividend payment. However, the outcome for GBST Shareholders
and our opinien will not change if the Board of GBST decides to pay before implementation of the
Scheme the Special Dividend.

We note that in our valuation assessment, we have not grossed up the value of the Total Cash
Consideration for the potential value of the franking credits attached to the Special Dividend nor
have we considered in our valuation assessment of GBST the value of the accumulated franking
credits.

In our opinion, the benefit of the franking credits does not accrue to GBST directly, rather they are
valuable under certain circumstances to Australian resident shareholders who can claim an income
tax offset. We have considered the potential value of the franking credits attached to the Special
Dividend in aur reasonableness assessment.
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The following table summarises our faimess assessment:

Faimess assessment | Section

S per share | Reference Low High
Fair market value of GBST Shares on a conirol basis 61 306 3.50
Total Cash Consideration 7 385 185
Premiumi(diseount) ! 0.79 0.35
Premiumi{discount) (%} 25.8% 9.9%
FAIRNESS ASSESSMENT | FAR

source: GTCF analysis

The Total Cash Consideration is in excess of our assessed valuation range of a GBST Share on a
control basis. Accordingly, we conclude that the Scheme is FAIR to GBST Shareholders.

GBST Sharehelders should be aware that our assessment of the value per GBST Share should not
be considered to reflect the price at which GBST Shares will trade if the Scheme is not implemented.
The price at which GBST Shares will ultimately trade depends on a range of factors, including: the
liguidity of GBST Shares, macro-economic conditions, interest rates and the performance of GBST's

business.

We have assessed the fair market value of GBST shares on a control basis adopting the EBITDA®
Multiple Method and we have cross checked our assessment based on the Quoted Security Price
and a Desktop DCF Method.

EBITDA Multiple Method

We have selected an operating EBITDA before research and development ("R&D”) expenses
("Operating EBITDA”") and before adoption of AASB15'" between A$19 million and A$20 millien for
the purpose of our valuation assessment based on the FY19 financial performance of GBST.

For the purpose of assessing an appropriate EBITDA Multiple range to value GBST, we have had
regard to the multiples implied by comparable transactions''. The comparable transactions multiples
are before the adoption of AASB15 and where possible we have normalised the EBITDA to exclude
R&D expenses in order to preserve the required consistency with GBST, however the information

required was not always available'?.

% Earnings before inferest, tax. depleciation and amortisation

" Auslralian Accountings Slandards Board 15 — Revenue from Cenracts with Cuslomers ("AASB15'), The Fr19 financial stalements of
GBST have been preparad m accordance wilh the new accounting standard with thee net impac! being an increase in EBITDA of arca
AS0.8 million

" We have also undertaken a high level cross check based on the trading multipies of lisled companies. However, we note thal given the
lack of particularly comparabia Iisted companmies, we have mainly rehed on the transachon mulbiples and we have adopled he hsled peers
to confirm (he directional ewdence of the selecled mulliple.

2 For ihose transactions where the information of RE&ED expenses were nol available, we have assumed that R&D expenses ane
capitalised. If a component of the RED was instead expensed, they should be added back 1o the EBITDA which would decrease the
EBITDA multipie:
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Below is a summary of the EBITDA Multiple Method.

FME Method - valuation summary '
A5 000 {mecapt where staled otharwse) Low Hgh
F¥1% Operating EBITDA before RED 18,000 20,000
EBTDA Multiple {on 2 confrol basis) 100 1.0%
Enlerprise value control basis) . 190,000 221},000'
Add Mel cash ag at 30 June 2019 432 17 888 17,885
Equity value (control basis) 207,589 237,889
:Nun'net of aulstandng shares (000s) 44 £7912 67,913
!\l'alua per sharg (eontral bagis) (AS per Share) { 3.06 3.50

Sources: S&P Global, Management, GTCF analysis

Note 1 - Number of outstanding shares excludes the shares to be issued for the Performanos Rights and the Oplions as the dilution Is
already incorporated in the prices usad for the multipies of comparable ransactions and hsfed peers. This IS based on the assumptions
that the incentive structne of GBST (Performance Rights and Oplions) is consistent with the pears group which we are of the opinion it Is
a reasonabie assumphion

Qur valuation assessment based on the Desktop DCF Method is consistent with the EBITDA
Multiple Method as set out above. Refer to Section 6.2 for details.

Quoted Security Price Mathod

As part of our valuation procedures based on the trading price, we have analysed the performance
of GBST's share price over the last three years. During this period, the daily close trading prices of
GBST have ranged between a maximum of A%$4 38 on 23 September 2016 and a minimum of
AS1.22 on b February 2019 recovering to around A$1.98 per share before the announcement of the
Initial Proposal. In section 6.3, we have analysed the trading prices in detail, however we briefly note
here that the reduction in the trading prices of GBST over the period was mainly due to the following:

*  Underparformance and profit downgrades — Over the years, GBST issued a number of profit
downgrades which have adversely affected the financial performance of the business and as a
result the EBITDA Multiple of GBST has shifted from the EBITDA multiple of a growing fin-tech
stock (low to mid double digits) to the EBITDA multiple of a more mature business with
downside risks as evident from the graph below where the rolling next twelve manths ("NTM")
EBITDA multiple of GBST is compared with selected listed peers.
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Rolling NTM trading EBITDA multiple

250

EV/ EBITDA mulliple
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— SBST * Median PearNTM - =—=|RESS === Bravra

Source: Capital Q& GTCF analysis
Notey1): Peer index comprises IRESS Limited, Bravura, Linedata Services, and Fraemium Limited.

»  Major investment in software platforms reqguired = In August 2017, the Company announced a
major investment in strategic R&D of up to A$50 million to undertake major upgrades of the
existing platforms in order to transition them into the digital and cloud eras. There are significant
risks attached to a major revamping of the software platforms in terms of possible delays, costs
overruns and loss of clients.

+«  Abrupt change of Management — Whilst the Management Team has stabilised now, over the
recent years, the Company experienced a number of abrupt Management and Director changes
which may have adversely affected market trust and contributed to further depressing the share
price.

Qur valuation assessment of GBST on a control basis implies a premium for control between 61%
and 75% compared with the trading prices'® before the Initial Proposal. Alse, the Scheme
Gonsideration is at a premium between 93% and 103% over the same. Both premium for control
ranges are significantly in excess of the average control premium range paid in the Australian
market between 20% and 40%. We are of the opinion that this is due to the following:

s Special value - The acquisition of GBST will significantly strengthen FNZ's market presence in
Australia and the UK's platform market’®. We understand that FNZ currently provides the
platform software used by many wraps platforms including Standard Life, Aviva, Embark, and
Zurich, while GBST provides technology for Aegon, AJ Bell and Novia, The acquisition of GBST
may incorporate some special value for FNZ because it can materially increase its market share

1 Assessed between AS1.50 and A$2 00 per GBST Shares.

A wealth management platiorm or wrap platiom is a software system designed to help retail investors to track their investment
portfolios and research new investments. A platform or wrap platform account combines all listed securiies, managed funds, shares,
insurance and superannualion into one account, eliminating some of he administrative burden and papenwork that usually comes with
managing 2 number of indnidual invesiments separalely
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and defend its competitive market positioning from the entrance of SSC and/or consolidation of
Bravura's market share'®, It also provides FNZ the opportunity to extend its business process
outsourcing ("BPO") offering to GBST clients in all markets on the GBST technology platform
Syn, Composer and Shares.

+ Competitive sale price — The Scheme Consideration is the outcome of a competitive process
with three strategic buyers bidding over each other several times. Under these circumstances, it
is reasonable to assume that potential purchasers are required to pay away a larger proportion,
if not all, of their synergies and cost savings that they are able to realise from the transaction.

+  Share price depressed —We are of the opinion that the timing of the Initial Proposal was
opportunistic as the share price of GBST was depressed due to the risks in relation to the
successful implementation of the strategic R&D program, the risk of cost overruns and the
challenges faced in the historical financial performance up to 31 December 2018 We note that
GBST upgraded the EBITDA guidance on 4 June 2019 which was after the Intial Proposal. In
the absence of the Initial Proposal and of the Other Proposals, including the Scheme, all other
things being the same, the trading prices of GBST would have increased from the levels GBST
was trading before the Initial Proposal to reflect the upgraded guidance and the win of the
Canada Life contract announced at same time. The latter was a significant milestone and it
would have been a material price catalysts for the stock given that it represents an endorsment
of the progress made on the Composer Platform'® with the Evolve'” programme,

Reasonableness Assessment

In considering the reasonableness of the Scheme, we have assessed the following advantages,
disadvantages and other factors.

Advantages

Premium for controf

A premium for control is applicable when the acquisition of control of a company or business would
give rise to benefits such as the ability to realise synergies, access cash flows, access tax benefits
and control of the board of Directors of the company.

The Total Cash Consideration of AF3.85 per GBST share represents a premium of.

+  94.5% to the undisturbed closing price of GBST up to and including 11 April 2019, being the last
close price prior to the Initial Proposal.

*  96.8% to the 1 week VWAP of GBST shares up to and including 11 April 2019,

*  99.0% to the 1 month VWAFP of GBST shares up to and including 11 April 2019,

¥ §3C and Bravura are the other parties hat submitled Other Froposals lo GBST as disclosed in sechion 1
8 Composer 15 GB3T's fagship produce in the Wealth Managemen! Division. Il prowides infegrated solulions on registry, pension
admnestration, nsk management and debi to the Australian and UK insiitutions.
1 Thes invesstiment will upgrade the Composer platform using most update technology which allows for cloud hosting. As al 30 June 2018,
thrs project was 34% completed

T
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«  141.8% to the 3 month VWAP of GBST shares up to and including 11 April 2019.

This premium for control is unlikely to be available to GBST Shareholders in the absence of the
Scheme or a superior proposal.

Certainty of the cash consideration

GBST Shareholders have the opportunity to receive a certain cash amount at a significant premium
to the trading price of GBST before the announcement of the Scheme and at a premium to the price
that GBST shares may trade in the absence of the Scheme or an alternative transaction.

If the Scheme is implemented, GBST Shareholders will no longer be exposed to the ongoing risks
associated with holding an investment in GBST which are summarised below in a non-exhaustive
manner.

+ The business is currently undergoing strategic R&D investment ta redevelop the Composer
platform by allowing it to be cloud based ("Project Evolve”), develop the Catalyst platform
("Project Catalyst"), as well as ongoing investment into Syn~'% to maintain its competitive
advantage. The total strategic R&D investment was estimated at A$50 million in August 2017,
The Company anneunced in conjunction with the FY19 results that Project Catalyst is now
completed and Project E-Volve is 34% completed. There are significant risks attached to a
major revamping of the software platforms in terms of possible delays, substantial increase in
costs and loss of clients. We note that it took Bravura circa 10 years to develop the Sonata
platform’® at a cost of circa AS100 million.

* The revenue from the Capital Markets Division is highly concentrated, with the top 20 customers
accounting for approximately 92% of divisional revenue and the top 10 customers for 72%.
Similarly, the Top 10 customers of the Wealth Management Division generate 85% of the
revenue. The financial performance of the business has been adversely affected in the past by
the loss of large clients which may bring significant volatility to the operations.

+  The Company has significant exposure to the GBP/AUD exchange rate which can materially
impact financial results. Whilst we acknowledge that a natural hedge exists, GBST does not
actively hedge for currency risk. The British Pound may expernience volatility going forward given
the uncertainty in relation to the growth in the global economy, recent weak GDP growth data for
the UK, the trade wars between China and the US and the risks attached to Brexit. A weakness
in the British Pound will depress the financial performance of GBST, all other things remaining
the same.

8 Sym 15 the flagship platform used in the Capilal Markels Division. Syn= 1S a ransachion processing platform for pest-rade of equities,
denvalives. fixed income and managed funds fransaciions across multiple geographees able 1o ensure multi-country cleanng from a single
plaiform which provides great fiexibility to banks and brokers.

W Bravura's flagship product for Weallh Management which competes with Composer
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Franking credits attached to the Special Dividend

If any Special Dividend is declared™, those GBST Shareholders who are entitled to the Special
Dividend may be entitled to a franking credit of up to approximately A$0.15 per GBST Share. The
Special Dividend component of up to A$0.35 of the Tatal Cash Consideration, if declared, is
expected to be fully franked. Under the current tax regime, Australian resident shareholders on a
lower tax rate can claim an income tax offset and accordingly realise greater value compared with
the Total Cash Consideration. These GBST Shareholders are likely to be better off on a post-tax
basis if the Special Dividend is paid compared with the scenario that 100% of the Total Cash
Consideration is paid as capital gain (nil Special Dividend). The following table summarises the after-
tax cash amount from the Special Dividend that certain GBST Shareholders could realise depending
on their tax position.

Special Dividend - Fanking credils benet Aushraian resident Corporale
45% 0% 0%

AS Marginal rate  Marginal rale Tan rale

Special Div idend' 0.35 0.35 0.35 0.35
Franking credits 015 0.15 0.15 0.15
Gross xable income 0,50 0.50 0.50 0.50
Tax pzlyaﬁltaz [0.23) (0.15) 0.00 (0.15)
Tax credrt 015 0.15 0.1% 0.1%
Net after tax Special Dividend 0.28 0.35 0.50 0.35

Source: GTCF analysis
Notes: (1) For the purpose of this calculation the Special Dividend has been assumed at 35 cenls per share buf GBET can elect fo pay a
differant amount up to 35 cants per share; (2) lgnores Medicare kevy and other surcharges.

As outlined in the table above, Australian resident shareholders on lower tax rates will be able to
obtain a tax credit and realise greater value from the Scheme Consideration.

Volatile market conditions

Market conditions on the global financial markets are volatile and subject to considerable
uncertainties due to the following, among other things:

+  Trade war— The trade war between the US and China began circa 18 months ago and has
exacerbated in recent times. As a result, the US has put import tariffs on US$250 billion worth of
Chinese goods and it has threatened tariffs on an additional US$325 billion. As a
countermeasure, China has imposed tariffs on US$110 billion worth of US goods and Chinese
companies have suspended purchasing US agricultural products. The trade war is affecting
those economies which have a greater reliance on export, China recently reported the worst
manufacturing output in 17 years and Germany indicated that the economy shrank by 0.1% in
the second quarter of the year.

+ [nverted vield curve and possible U5 recession — On 14 August 2013, the US 10 year bond yield
fell below the level of the US two year bond yield ({i.e. inversion in the yield curve) which has
caused significant uncertainty in the global markets as an inverted yield curve has been
associated in the past with a looming US recession. We note that the inversion in the yield curve
first occurred a few months ago, but recently became more pronounced. On 14 August 2019,

2 The amount of any Special Dmdend, if declared, will be determined by the GBST Board on the basis of the GBS1 Board s assessment

of GBST's cash position and avaikable funding at the redevant time:
]
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the 3-month US Treasury Bond was paying nearly 0.4% more than the 10 year US Treasury
Bond. The inverted yield curve indicates that investors are concerned about the short-term
outlook and they are prepared to accept a lower return to buy safer long-term investments. The
inversion in the yield curve is considered an alarming signal by investors given that the yield
curve inverted before every US recession since 1955 although sometimes the time-lag between
the inversion and the actual recession was longer than others.

= Brexit — In the UK, GDP growth increased by only 0.2% in the second quarter of 2019 and
substantial uncertainties in relation to outcome of Brexit. With substantial uncertainties around
the terms of the UK's exit from the European Union, the country is expected to potentially fall
into recession.

MNo brokerage costs

If the Scheme is implemented, GBST Shareholders will be able to realise their investment in GBST
without incurring any brokerage or stamp duty costs.

Disadvantages
Shareholders will not be able lo participate in the future upside of GBST

If the Scheme is implemented, GBST Shareholders will forego the epportunity to participate in the
future upside potential of the Company in relation to the following:

+ The UK advised platform market is expected to continue to provide re-platforming and
outsourcing opportunities as a sizeable portion of the investment industry is run on mature
technology requiring upgrade in order to remain relevant and be able to provide integrated
innovative infrastructure into their technology stack.

+ InFY19, GBST securad the first foundation client for the TaxIntell platform?! which is expected
to make positive contribution to future growth.

s+ The CHESS replacement®?, which is expected to go live in the first half of 2021, may deliver
new projects with a strong pipeline of opportunities.

Notwithstanding the above, we are of the opinion that in the absence of the Scheme or alternative
transactions, it is unlikely that GBST will trade above the Scheme Consideration at least in the short
term.

' New dgifal platform for custodians, clents and ax advisers 1o coliale and validate data from multple sources
2 (Cleanng House Electronc Subregister System [CHESE) 1s the ASX's core system thal periorms the processes of cleanng, settiernent,

assel regesiration, and some other post trade serces which are cntical 1o 1he onderly funchioning of the Austrahan stock markel.
10
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Other factors

Shara price after the announcement

As set out below, following the announcement of the Scheme, GBST has traded substantially in line
with the Total Cash Consideration which seems to indicate good support from investors for the Total

Cash Consideration® and perceived low risk of the Scheme not being implemented.

Trading price after the announcement date

Shareprice (AS) ‘Volume

40 1 r 2500000
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32 1 500,000
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s s 2233333313113

R \Volume === CShare price
Sources S&P Giobal, GTCF analysis

Value of GBST for FNZ

If the Scheme is implemented, GBST will apply to be delisted from the ASX and, assuming delisting
occurs, FNZ will realise cost savings on listing fees, ASX compliance costs and Directors’ fees.

As discussed in our faimess assessment, we are of the opinion that the price paid may include some
special value for FNZ given that as a result of the acquisition it can materially increase its market
share and defend its competitive market positioning from the entrance of SSC and/or consolidation
of Bravura's market share.

Prospects of a superior offer

The Scheme is the outcome of an extremely competitive process. Whilst GBST has agreed not to
solicit any competing proposals or, subject to a fiduciary exception, to participate in discussions or
negotiations in relation to any competing proposals, there are no material impadiments to an
alternative proposal being submitted by potentially interested parties. The transaction process may
act as a catalyst for other interested parties and it will provide significant additional information in the
Scheme Booklet and Independent Expert's Report to enable such potential acquirers to assess the
merits of potential atternative transactions. If a superior proposal emerges before GBST
Shareholders cast their vote on the Scheme, the Scheme meeting may be adjourned or GBST
Shareholders may vote against it.

& The structure of the Total Cash Consideration with a Special Dividend of up to 35 cents per share is atiractive to those Australian
shareholders on a lower 1ax rale who can clamm an income tax offset, and accordingly realise greater value compared with the Total Cash
Considaralion.

11
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Implications if the Scheme is not implemented

If the Scheme is not implemented, it would be the current Directors’ intention to continue operating
GBST as a stand-alone entity listed on the ASX in line with its stated strategy and objectives.
However, in the absence of the Scheme or an alternative transaction, all other things being equal, it
is likely that GBST shares will trade at prices below the Total Cash Cansideration, at least in the
short-term. In our opinion, the prospect of GBST shares trading above the Total Cash Consideration
in the short term, based on the current market conditions, is limited,

Break fee

In the event that a competing superior proposal is announced and completed or the Directors
withdraw their recommendation of the Scheme, GBST will pay, subject to certain exceptions, to FNZ
a break fee of A$2.7 million. The break fee may also become payable under other circumstances as
set out in the SID

Tax implications

Implementation of the Scheme may crystallise a capital gains tax liability for GBST Shareholders,
however the taxation consequences for GBST Shareholders will vary according to their individual
circumstances and will be impacted by various factors. GBST Shareholders should read the
overview of tax implications of the Scheme set out in Section 10 of the Scheme Booklet and also
seek independent financial and tax advice.

Directors’ recommendations and intentions

As set out in the Scheme Booklet, as at the date of this Report and subject to no superior proposal
emerging and an independent expert concluding and continuing to conclude that the Scheme is in
the best interests of GBST Shareholders, the Directors have unanimously recommended that GBST
Shareholders vote in favour of the Scheme and have advised that all Directors intend to vote, or
pracure the voting of, all GBST Shares held or controlled by them in favour of the Scheme.

Reasonableness conclusion

Based on the qualitative factors identified above, itis our opinion that the Scheme is REASONABLE
to GBST Shareholders.

Overall conclusion
After considering the abovementioned quantitative and qualitative factors, Grant Thornton Corporate

Finance has concluded that the Scheme is FAIR AND REASONABLE and hence in the BEST
INTERESTS of the GBST Shareholders in the absence of a superior alternative proposal emerging.

12
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Other matters

Grant Thornton Corporate Finance has prepared a Financial Services Guide in accordance with the
Corporations Act. The Financial Services Guide is set out in the following section.

The decision of whether or not to vote in favour of the Scheme is a matter for each GBST
Shareholder to decide based on his or her own views of value of GBST and expectations about
future market conditions, GBST' performance, risk profile and investment strategy. If GBST
Shareholders are in doubt about the action they should take in relation to the Scheme, they should
seek their own prefessiconal advice.

Yours faithfully
GRANT THORNTON CORPORATE FINANCE PTY LTD

A AR
AT N
L7 / '

ANDREA DE CIAN HELEN LAGIS
Diractor Authorised Representative

13
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10 September 2018

Financial Services Guide
1 Grant Thornton Corporate Finance Pty Ltd

Grant Thornton Corporate Finance carries on a business, and has a registered office, at Level 17, 383
Kent Street, Sydney NSW 2000, Grant Thornton Corporate Finance holds Australian Financial
Services Licence No 247140 authorising it to provide financial product advice in relation to securities
and superannuation funds to whelesale and retail clients.

Grant Thornton Corporate Finance has been engaged by GBST to provide general financial product
advice in the form of an independent expert's report in relation to the Scheme. This report is included
in GBST's Scheme Booklet.

2 Financial Services Guide

This Financial Services Guide ("FSG") has been prepared in accardance with the Corporations Act,
2001 and provides important information to help retail clients make a decision as to their use of
general financial product advice in a report, the services we offer, information about us, our dispute
resolution process and how we are remunerated.

3 General financial product advice

In our report we provide general financial product advice. The advice in a report does not take into
account your personal objectives, financial situation or needs.

Grant Thormton Corporate Finance does not accept instructions from retail clients. Grant Tharnton
Corporate Finance provides no financial services directly to retail clients and receives no remuneration
from retail clients for financial services. Grant Tharnton Corporate Finance does not provide any
personal retail financial product advice directly to retail investors nor does it provide market-related
advice directly to retail investors.

4 Remuneration

When providing the Report, Grant Thomton Corporate Finance's client is the Company. Grant
Thornton Corporate Finance receives its remuneration from the Company. In respect of the Report,
Grant Thornton Corparate Finance will receive from GBST a fee of A$88 000 (plus GST) which is
based on commercial rates, plus reimbursement of out-of-pocket expenses for the preparation of the
report. Our directors and employees providing financial services receive an annual salary, a
performance bonus or profit share depending on their level of seniority.

Except for the fees referred to above, no related body corporate of Grant Thernton Corporate Finance,
or any of the directors or employees of Grant Thornton Corporate Finance or any of those related
bodies or any associate receives any other remuneration or other benefit attributable to the
preparation of and provision of this report.

5 Independence

Grant Thornton Corparate Finance is required to be independent of GBST in arder to provide this
report. The guidelines for independence in the preparation of independent expert's reports are set out

14
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in RG 112 Independence of expert issued by ASIC. The following information in relation to the
independence of Grant Thornton Corporate Finance is stated below.

‘Grant Thornton Corporate Finance and its related entities do not have at the date of this report, and

have not had within the previous two years, any shareholding in or ofher relationship with GBST (and
associated entities) that could reasonably be regarded as capable of affecting its ability fo provide an
unbiased opinion in refation the Scheme.

Grant Thomfon Corporate Finance has no involvement with, or interast in the outcome of the Scheme,
other than the preparation of this report.

Grant Thornton Corporate Finance wifl receive a fee based on commercial rates for the preparation of
this report. This fee is not contingent on the cutcome of the Scheme. Grant Thornton Corporate
Finance's out of pocket expenses in refation to the preparation of the report will be reimbursed. Grant
Thornton Corporate Finance will recaive no other benefit for the preparation of this report.

Grant Thoimton Corporate Finanee considers itself to be independent in terms of RG 112
"Independence of expert”issued by the ASIC.”

6 Complaints pracess

Grant Thomton Corporate Finance has an internal complaint handling mechanism and is a member of
the Australian Financial Complaints Authority. All complaints must be in writing and addressed to the
Chief Executive Officer at Grant Thornton Corporate Finance. We will endeavour to resolve all
complaints within 30 days of receiving the complaint. If the complaint has not been satisfactorily dealt
with, the complaint can be referred to the Australian Financial Complaints Authority who can be
contacted at:

Australian Financial Complaints Autherity Limited
GPO Box 3

Melbourne, VIC 3001

Telephone: 1800 831 678

Grant Thornton Corporate Finance is only responsible for this report and FSG. Complaints or
questions about the Scheme Meeting should not be directed to Grant Thornton Corporate Finance.
Grant Thornton Corporate Finance will not respond in any way that might involve any provision of
financial product advice to any retail investor.

7 Compensation arrangements

Grant Thorton Corporate Finance has professional indemnity insurance cover under its professional
indemnity insurance policy. This policy meets the compensation arrangement requirements of section
9128 of the Corporations Act, 2001.
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1 OQutline of the Scheme

1.1 Other Proposals

We have set out below the Other Proposals received by the Company before entering into the Scheme:

Date

Bidder

Price (A%/share)

Comments

12 April 2019

Bravura

AS250

Mon-binding indicative and conditional proposal
Board advised GBST Shareholders lo take no action

19 June 2018

Bravura

A2 T2

Revised non-binding indicative and conditional proposal
Board advized GBST Shareholders Io take no aclion

27 June 2019

Bravura

A$3.00

Further revised non-binding indicative and conditional
proposal

Bravura indicated thal in the abzence of a superior proposal, it
did nol intend 1o raise the offer price

28 June 2019

Fnz

AF315

Men-binding indicative and conditional proposal

28 June 2019

85C

AS325

MNon-binding indicative and conditional proposal

If following completion of SS4Cs due diligence activities the
parties entered into a binding scheme implementation
agreement, the Board indicated the intention to recommend
the: proposal subject lo ceain condilions.

The proposal followsed an initial period of value based due
diliganca. The Board entared inlo a process and axclusivity
deed.

1 July 2019

A$350

Revised non-binding indicative and conditional proposal

2 July 2019

55C

A3360

Revised non-binding indicative and conditicnal proposal

If following complation of SS&C's due diligence aclivities the
parties. entered into a binding scheme implementation
agraameant tha Board indicated the intention to recommend the

proposal subject to certain condit ions?,
The proposal followed an initial period of value based due

diligence, The Board entered into a process and exclusivity
deed.

5 July 2019

AS3IE5

Further revised non-binding indicative and conditional
proposal

The Beard considered the SSC proposal received on 3 July
2019 as superior™.

24 July 2019

AS4.00

Afler markel close on 24 July 2019, FNZ lodged a revised
proposal which was expressed as capable of being accepted
until 8pm on 25 July 2019, after which peint it would be
aulomatically withdrawn and il was conditional on enlering inle
& SI0 in the form provided by FNZ before the deadline.

The GBST Board, after taking advice from its professional
advisors, determined thal entering into the SID in the form
provided by FMNZ would resull in an unacceplable level of
transaction and alhar risk for the company and its
shareholders

26 July 2019

AS395

Al 1.22am on 26 July 2019, GBST was informed thal the
previous FNZ proposal (A%4.00 par shara) had expirad and il
was replaced by @ new proposal on similar terms al A$3.95
par share which was expressed as capable of being accepted
unlil 3am on 26 July 2018,

2 In the absence of a supenor proposal and subject 1o an Independent Expert concluding and continuing to condude that the propesal 15 in the
best nteres! of GBST Shareholders.
* Refer 1o the ASX announcement refeased on B July 2018 for detailled explanations.
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26 July 2019 FNZ A$390 Al 3.10am on 26 July 2019, GBST was informed thal the
previous FNZ proposal (A$3.95 per share) had expired and it
was replaced by a new proposal on similar lerms al A$3.90
pear share which was expressed as capabbe of being accepled
until @am on 26 July 2019. However based on the conditicns
allached, the Board formed the view that the proposal from
FNZ was elfectively incapable of being accepted ™.

26 July 2019 FNZ AS3ES GBST enlers inlo the SID.

1.2 Key terms of the Scheme
We have set out below the other key terms of the SID:

* Performance rights — As at the date of this report, the Company has 278,246 performance rights
(“Performance Rights”) on issue. Each Performance Right confers an its holder the entitlement to
receive one GBST Share (by way of issue or transfer) without the payment of any consideration, upon
the exercise of the Performance Right. Performance Rights may be exercised at any point in time from
the satisfaction of the vesting conditions at the end of the relevant performance period to the expiry
date. Tha Board has determined that all of the Performance Rights will vest and are automatically
exercised upon the Scheme becoming effective, and that the trustee of the GBST employee share
scheme must acquire, by way of subscription, 279,246 GBST Shares to be held on trust for, or to be
transferred to, the holders of those Performance Rights prior to the Special Dividend Record Date.
Under the terms of the SID, the GBST Shares issued on vesting of the Performance Rights will be
acquired by FNZ under the Scheme.

¢ Options — GBST has 3,581,743 options on issue as at the date of this report ("Options) and it must,
prior to the Scheme Record Date, procure that all GEST Options are exercised so that they convert
into GBST shares and/or are cash-settled.

- FY19 Options — 1,887,740 Options with an exercise price of A$2.0162 and an expiry date of 30
June 2021 which will convert into a maximum of 899,162 GBST Shares calculated by multiplying
the exercise value (difference between the 14 day volume weighted average price of GBST
shares prior to the date of exercise of the Options - assumed to equal the Scheme Consideration
of A$3.85 per share - and the exercise price of A$2.0162 per share) by the 1,887,740 Options on
issue and divided by the Scheme Consideration.

- FY?20 Options — 1,684,003 Options with an exercise price of A$2.12 and an expiry date of 30 June
2022 which will convert into a maximum of 761,201 GBST Shares calculated by multiplying the
exercise value (difference between the 14 day volume weighted average price of GBST shares
prior to the date of exercise of the Options - assumed to equal the Scheme Consideration of
A$3.85 per share - and the exercise price of A$2. 12 per share) by the 1,694 003 Options on issue
and divided by the Scheme Consideration.

- The Board {excluding Mr. Robert DeDominicis given he is the holder of some of the Options) has
determined that all of the Options will vest upen the Scheme becoming effective.

= Refer 1o the ASX announcement refeased on 26 July 2019 for detailed explanalions.
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+ Conditions precedent - the SID includes the following conditions precedent:
- Approval of the Scheme by GBST Shareholders.
- Approval of the Scheme by the Court in accordance with Section 411 of the Corporations Act.
- Receipt of FIRB approval.

- The Independent Expert concludes at all times prior te the Second Court date that the Scheme is
in the best interests of GBST Shareholders.

- No restraints (no temporary, preliminary or final order injunction, decision or decree by a court or
government agency or investigation or action announced, commenced or threated by a
government agency) which prevents or makes illegal or prohibits the Scheme,

- No GBST prescribed occurrence.
- MNo GBST Regulated Event?’.
- Mo material adverse change in respect of GBST.

+ Break Fee — a break fee of A$2.7 million may become payable by GBST to FNZ if during the
exclusivity period:

- Any ofthe GBST Directors withdraws or adversely revises his or her voting intention or
recommendation to vote in favour of the Scheme, except in limited circumstances set out in the
SID.

- Acompeting proposal is announced by a third party and within twehre months from its
announcement, any third party acquires a relevant interest in more than 50% of GBST Shares
under a transaction that is or has become wholly unconditional or otherwise comes to control
GBST or acquires substantially all of the assets of GBST.

- FNZ terminates the SID due to a material breach by GBST of the terms of the SID.
+  (QOfhers — other terms commaon for a transaction of this nature, including customary exclusivity

arrangements such as “no shop™ and “no talk™ and a right for FNZ to be notified of and to match any
competing proposals.

7 Reguiated Even! as defined i the 31D announced by GBST on 29 July 219
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2 Purpose and scope of the report
21 Purpose

Section 411 of the Corporations Act

Section 411 of the Corporations Act 2001 regulates schemes of arrangement between companies and
their members. Part 3 of Schedule 8 of the Corporations Regulations 2001 (the *Corporations
Regulations®) prescribes information to be sent to sharehelders and creditors in relation to members' and
creditors’ schemes of arrangement pursuant to Section 411 of the Corporations Act.

Part 3 of Schedule 8 (s640) of the Corporations Regulations requires an independent expert's repart in
relation to a scheme to be prepared when a party to that scheme has a shareholding greater than 30% in
the company subject to the scheme, or where any of its directors are also directors of the company subject
to the scheme. In those circumstances, the independent expert's report must state whether a scheme is in
the best interests of shareholders and state reasons for that opinion. Even where there is no requirement
for an independent expert's report, documentation for a scheme of arrangement typically includes an
independent expert's report.

While there is no legal requirement for an independent expert's report to be prepared in respect of the
Scheme, the Directors of GBST have requested that Grant Thernton Corporate Finance to prepare an
independent expert's report to express an opinion as to whether the Scheme is in the best interests of
GBST Shareholders.

2.2 Basis of assessment

In determining whether the Scheme is in the best interests of the Company’'s members, Grant Thornton
Corporate Finance has had regard to relevant Regulatory Guides issued by ASIC, including RG 111,
Regulatory Guide 60 Scheme of arrangement ("RG807) and RG 112. The IER will also include other
information and disclosures as required by ASIC. We note that neither the Corporations Act nor the
Corporations Regulations define the term “in the best interests of members".

RG 111 establishes certain guidelines in respect of independent expert's reports prepared for the
purpeses of the Corporations Act. RG111 is framed largely in relation to reports prepared pursuant to
Section 640 of the Corporations Act and comments on the meaning of “fair and reasonable” in the context
of a takeover offer, RG111 requires an independent expert report prepared for a change of control
transaction implemented by way of scheme of arrangement to undertake an analysis substantially the
same as for a takeover bid. Howewer, the opinion of the expert should be whether or not the proposed
scheme is “in the best interests of the members of the company”. If an expert were to conclude that a
proposal was “fair and reasonable” il it was in the form of a takeover bid, it will also conclude that the
proposed scheme is “in the best interests of the members of the company”.

Pursuant to RG111, an offer is “fair” if the value of the offer price or consideration is equal to or greater
than the value of the securities that are subject of the offer. A comparison must be made assuming 100%
ownership of the target company.

RG111 considers an offer to be “reasonable” if it is fair. An offer may also be reasonable if, despite not
being "fair” but after considering other significant factors, shareholders should accept the offer in the
absence of any higher bid before the close of the offer.

20
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In our opinion, the most appropriate way to evaluate the fairness of the Scheme is to compare the fair
market value of GEST on a control basis with the Scheme Consideration.

In considering whether the Scheme is in the best interests of GBST Shareholders, we have considered a
number of factors, including:

*  Whether the Scheme is fair.

¢+ The terms and conditions relating to the Scheme.

+ The implications to GBST Shareholders if the Scheme is not approved.

s Other likely advantages and disadvantages associated with the Scheme,

¢ Other costs and risks associated with the Scheme that could potentially affect GBST Shareholders.

2.3 Independence

Prior to accepting this engagement, Grant Thornton Corporate Finance (a 100% subsidiary of Grant
Thornton Australia Limited) considered its independence with respect to the Scheme with reference to RG
112,

Grant Thornton Corporate Finance has no involvement with, or interest in, the outcome of the approval of
the Scheme other than that of an independent expert. Grant Thornton Corporate Finance is entitled to
receive a fee based on commercial rates and including reimbursement of out-of-pocket expenses for the
preparation of this report.

Except for these fees, Grant Thornton Corporate Finance will not be entitied to any other pecuniary or
other benefit, whether direct or indirect, in connection with the issuing of this report. The payment of this
fee is in no way contingent upon the success or failure of the Scheme.

In our opinion, Grant Thomtoen Corporate Finance is independent of GBST and its Directors and all other
relevant parties of the Scheme.

2.4 Consent and other matters

Our report is to be read in conjunction with the Scheme Booklet dated on or around 11 September 2018 in
which this report is included, and is prepared for the exclusive purpose of assisting GBST Shareholders in
their consideration of the Scheme. This report should not be used for any other purpose.

Grant Thornton Corporate Finance consents to the issue of this report in its form and context and consents
to its inclusion in the Scheme Booklet

This report constitutes general financial product advice only and in undertaking our assessment, we have
considered the likely impact of the Scheme to GBST Shareholders as a whole. We have not considered
the potential impact of the Scheme on individual GBST Shareholders. Individual shareholders have
different financial circumstances and it is neither practicable nor possible to consider the implications of the
Scheme on individual sharehalders.

21

GBST HOLDINGS LIMITED SCHEME BOOKLET
101




Q Grant Thornton

An instinct for growth

The decision of whether or not to approve the Scheme is a matter for each GBST Shareholder based on
his or her views on the value of GBST and expectations about future market conditions, together with
GBST's performance, risk profile and investment strategy. If GBST Sharehalders are in doubt about the
action they should take in relation to the Scheme, they should seek their own professional advice,

2.5 Compliance with APES 225 Valuation Services

This report has been prepared in accordance with the requirements of the professional standard APES
225 Valuation Services {"APES 225") as issued by the Accounting Professional & Ethical Standards
Board. In accordance with the requirements of APES 225, we advise that this assignment is a Valuation
Engagement as defined by that standard as follows:

‘An Engagement or Assignment to perform a Valuation and provide a Valuation Report where the Member
is free to empioy the Valuation Approaches, Valuation Methods, and Valuation Procedures that a
reasonable and informed third party would perform taking into consideration all the specific facts and
circumstances of the Engagement or Assignment available fo the Member at that time.”

22
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3 Industry overview

The Company provides software and related services to the capital markets and wealth management sub-
sectors of the Financial Services industry with the majority of the revenue generated in Australia and the
UK. We have set out below the overview of the industry.

31 Capital Markets

In the Capital Market Division, GBET provides a post trade processing platform for equities, derivatives,
fixed income and managed fund processing via the Syn~ product®® and GBST Shares, and it is the most
widely used back and middle-office processing equities software in Australia. Accordingly, the financial
performance of the Capital Markets Division is affected in the medium to long term by the volumes traded
on the ASX and by the number of participants in the market. In particular, we note the following:

*  ASXlotal value traded = ASX's total value traded increased by 11.7% in FY 18, however the growth
rate over the previous four years was subdued. The total number of listed companies also decreased
in FY18, however, itis up from historical levels. An increase in the volume traded on the ASX may
create growth opportunities for the Capital Market Division.

Total value traded on ASX
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Seurce: ASX Investor Prasentation 15 August 2019

+  Denvatives and OTG™ markets traded on the ASX — In FY19, volumes on the ASX increased by 9.9%
for futures volumes and 53.8% for OTC clearing value. Proprietary trading volume rose following
increased activity by existing traders and the addition of new trading participants. The value cleared
through the OTC clearing service was A$9.7 trllion, compared to AEE.3 trillion in previous
comesponding period (“pep”). As set out in the graphs below, both the futures average daily contracts
and the total cleared value on the OTC markets have increased materially since 2015,

= G5% of the revenue s danved by the Austialian Capial Markels Division and 35% by the rest of the world. However, we note that the res! of the
world revenue 15 generated through distnibution agreements: and accardngly 1t 15 less affected by the specific performance of the underlying
exchange.
 OTC refers 1o Over The Counter

23

GBST HOLDINGS LIMITED SCHEME BOOKLET
103




o Grant Thornton

An instinct for growth

Future average daily contracts on OTC market Total cleared value on OTC market
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As outlined above, conditions in the Australian market are sound and they may present some growth
opportunities for GBST, even if the current market share® may have limited upside.

The level of activities of GBST is also affected by the number of stockbrokers and investment banks
operating in the market to execute trades on the stock exchange for institutional, corporate and retail
clients. Industry brokers are facing challenges to adapt to the new regulatory environment requiring greater
compliance costs and to the introduction of new trading platforms. Online trading platforms may be
expected to continue to erode market shares of brokers in relation to retail clients given that they are able
to offer cheaper and maore user friendly solutions. In order to reduce costs and remain competitive, brokers
and investment banks are expected to continue outsourcing clearing and back office operations, which
creates an opportunity for GBST and other market participants. However the reduction in the market share
is expected to be offset by an increase in share market trade volumes.
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Source: IBIS World Report Investment Banking and Securities Brokerage in Australia April 2019 and IBIS World Business Erwironment
Profile Stock Market Trades

Key players in the industry, in addition to GBST, include Broadridge, Securitease and Dion Global.

* (3831 has a significant market share of the Australian equity market trading volume and processed over AS1.7 Inllion ransactions across all
platforms.
24
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3.1.1  Market infrastructure changes in the Capital Markets

CHESS replacement — The Clearing House Electronic Sub-register System (CHESS) is the ASX's core
systemn that performs the processes of clearing, settlement, asset registration, and some other post trade
services which are critical to the orderly functioning of the Australian stock market. The ASX commenced
the process of evaluating its replacement in 2015, ASX announced in 2017 that it had selected technology
from Digital Asset Holding ("DAH") to replace CHESS. The system will operate using Distributed Ledger
Technology (DLT) which is expected to go live by second quarter of 2021, All market participants are
required to update their CHESS-connected back office system o accommodate new workflows, data
constructs and messaging. We note that GBST commenced the CHESS replacement pregram in H2 FY19
and the Company is confident on the successful conversion of a number of pipeline cpportunities ansing
from the CHESS replacement. In addition, in the long run, once effectiveness of the new system is proven,
it will open opportunities for fin-tech companies to develop applications and industry workflows aligned with
the new ASX infrastructure.

32  Wealth Management Industry

The wealth management industry focuses on the provision of financial products and investment advice
relating to various investment products and wrap platforms®!, superannuation, pension and retirement
products, life insurance, private wealth and portfolio administration. Industry participants include banks,
superannuation providers, life insurance companies, third party administrators, financial advisers and
investment managers. GBST operates predominantly in the wealth management industry in the UK and in
Australia with significant presence in the pension and life insurance markets which are described below.

321 UK Wealth Management Industry

The UK is the largest centre of asset management outside of the US and the largest in Europe. The
industry clients are both retail savers and institutions such as pension schemes and insurance companies.
As set out in the graph below, total assets managed in the UK increased by 12% during 2017 to £9.1
trillion as a result of strong funds inflows and investment retumns.

3 A wealth management platform o wiap plationm is a software syslem designed Lo help relail investors to track their investment portiolios and
research new Ivesiments. A platiomm or wrap platfom account combines all Iisbed secunfies, managed funds, shares, insurance and
superannuation into one account, elminating some of the adminisiralve burden and paperwork that usually comes with managing a number of

indmidual mvestments separately.
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Assets under Management by financial institutions in the UK (“AUM™)
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Mole” The assets undar management provided in the tabie above incude all assets under management in the UK. not only managed by 14
member's funds

The UK fund management pool can be further broken down as outlined below:

& Funds managed on behalf of institutional clients —which account for circa 80% of the total and it is
dominated by pension funds and insurance. The pension market is particularly relevant for GBST
given that it provides software te administer pension products to all of its UK clients and its largest
Australian clients. The size of the UK pension market is estimated at £3 trillion which includes assets
in defined benefit and contribution schemes. The UK life and pensions industry continues to undergo
fundamental legislation driven reforms. Regulation changes have recently pushed the funds industry
to implement digital technology solutions to manage changes which have benefited players operating
in the platform market like GBST.

*  Funds managed on behalf of retail clients — Circa 20% of the total UK investor funds under
management in authorised and recognised funds domiciled in the UK and overseas grew by 15% to
£1.2 trillion in 2017 marking an average growth rate of 11.7% per year over the past five years as
outlined in the graph below.
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Funds under Management UK (“FUM")
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The above graph and statistics are particularly relevant for GBST given the Company holds circa 38% of
the market share. The UK advised platform market has been GBST's main entry point to the UK market
given there are several re-platforming and eutsourcing opportunities. The industry faces challenges from
creating solutions for 2 new generation of investors to navigating rapid technological and regulatory
change. A large portion of the investment industry is run on mature technology requiring manual entry in
key areas, which can ultimately create inefficiencies for clients. Collaboration with technology providers,
such as GBST, will allow wealth platforms to drive greater efficiencies and deliver cheaper solutions to
clients, while creating straight-through processes that will drive transparent and seamless user interfaces.
However, not all platforms are supported by the requisite technology given that not all of them may have
the necessary access to funds to continuously ramp-up the investments to remain relevant. Those
platforms which have not integrated innovative infrastructure into their technology stack face difficult
competition and they have been hindered by higher trading and associated costs due to cumbersome
legacy systems.

The Wealth Management industry in UK has undergone significant regulatory changes as briefly outlined
below which have created and will continue to create growth opportunities for GBST and other market
participants:

+  Retail Distribution Review ("RDR") — aimed at increasing transparency and improving quality of
financial advice via, among other things, increased fee comparability, the provision of unbundle
preduct and reduction in conflict of interest. This benefits specialised software prowviders by increased
focus on cost efficiency which is one of the key selling points of GBST and its competitors.

*  Pension Schemes Act — has changed the way that over-55-year-old people can access their funds
from a defined contribution pension fund without being reguired to purchase annuity. It also allows the

transfer of funds from defined benefit to defined contribution plans

+  Auto-Enrolment Schemes Act — introduced in 2012 to ensure employees have sufficient retirement
savings which is expected to be a key catalyst of growth for pension funds as experienced by other

27

GBST HOLDINGS LIMITED SCHEME BOOKLET
107




o Grant Thornton

An instinct for growth”

countries like Australia, Japan and the US which has also increased the investment on IT spending to
support growth.

+  CASS - the new Financial Conduct Authority Client Assets Sourcebook became effective on 1 June
2014 governing how market participants holds or controls client money or safe custody assets.

GBST, together with FNZ, Bravura, provides the underlying technology and investment administration
services for a number platforms in the UK.

322 Australian Wealth Management Industry

The Australian wealth management industry has estimated assets under management of A$3.6 trillion and
it has been growing continuously as set out in the graph below.

Australian AUM
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The drivers for growth within the Australian funds are compulsery superannuation contributions, the high
allocation to growth investments such as equities and real assets relative to global peers, beneficial
demographic profile with the 45-65 age group expected to represent an increasing proportion of the
population and continued merger activity within the Australian landscape.

Within the wealth management industry, Australia has the fourth largest pension market in the world with
US$1.86 trillion in assets as set out below,
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Largest pension markets globally
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3.2.3 Software in the wealth management and funds administration industries

We have set out below some of the key drivers for the software demand in the wealth management and
fund administration industries.

Regulatory environment — It is complex and continuously evolving and in recent years there have
been a number of new regulatory requirements introduced that further impact participants and their
underlying platforms and software requirements with increased reporting complexity, greater
transparency and increased disclosure obligations which have been driving the implementation of
digital technolegy solutions.

Rapid advance of digitisation — Customers and industry participants require access to real time
information via a number of different means such as smarphone, tablets and laptops. Accordingly, the
software provider becomes a key component to assist the platforms to enhance the user experience.
In addition, customers are more willing to administer financial products and portfolios themselves.
Software products with these functionalities are sought-after as they meet customers demand but also
allow the industry participants to reduce the number of administrative staff, thereby reducing costs.

Cost and margin pressure — Given the industry has moved into a transparent, regulated, fee-based
and sometimes fixed fee envirenment, industry players are seeking fo reduce their costs by
digitisation of front and back office, distributions channel and operations. Historically, platform
providers have also relied on a number of disparate software and manual processing which is not
cost-effective. Software that unifies and enhances functionalities and increase the automated process,

reducing the staff required, are highly desirable in the industry.

Trend fo outsource — There has been a trend in the industry to fully outsource the administrative
functions and IT requirements to save investment capital, reduce the number of resources and the
cost to comply with a continuously changing regulatory environment. These businesses that provide
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third party administration services to the wealth management industry can either use their own
software products and services or those provided by specialists like GBST. In Australia, the Australian
Prudential and Regulatory Authority ("APRA") noted in 2016 that in-house software solutions were
proving inadequate with the life insurance industry to navigate challenges relating to managing risk
assessment and pricing pressures and maintaining profit levels. There are a number of benefits to
industry participants from outsourcing their software requirements including:

- Costs benefits, given that the specialist software provider is able to spread the initial investment
across a number of clients, and charge a lower cost.

- Ifthe software is developed and maintained in-house, the industry provider needs to employ
specialist professionals to monitor and upgrade the systems for regulatory changes.

Specialist software providers need to continucusly upgrade the functionalities offered to clients in
order to remain relevant and competitive.

Cloud based services — Traditionally, software providers would license a software which would have been
installed on the client's technology infrastructure however this has now changed with cloud based delivery
models being implemented by all software providers and the software is provided to the client as a service
and accessed via the internet. In order to retain greater control and security or to comply with regulatory
reguirements, participants in the industry often opt for their software to be hosted on a dedicated server.

324 Foreign Exchange

GBST generated over A$42.4 million, or circa 45% of total revenue in the UK Wealth Management
Division in FY19. The Company has significant exposure to the GBP/AUD exchange rate which can
materially impact financial results. Whilst we acknowledge that a natural hedge exists®, GBST does not
actively hedge for currency risk. We have provided the historical GBP/AUD exchange rate over the last 10
year period, noting the average £/A% exchange rate over the last 10 years being GBR/AUD of 0.58.

Historical GBP/AUD exchange rate
08

04

LRSS TSP FSE

Source, CapilaliQ

® Gwven thal GBST incurs cosls and generales revenue in local curmency.
0
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4

Profile of GBST

Established in 1984, GBST is an Australian-based specialist financial technology company which provides
administration and transaction processing software for retail wealth management organisations and global
and regional investment banks. The Company currently operates primarily in Australia and UK, with
expanding presence in Southeast Asia and North America.

The Company provides broking and wealth administration solutions in the areas of real-time retail banking,
institutional capital markets, and wealth management. It also caters to clients who require specialised

solutions on pension administration, tax and quantitative tools. The Company operates via two strategic
business units as outlined below:

Capital Markets Division: This division provides post-trade capital markets processing software
services for clients located in Australia, Asia, Europe and North America. The flagship preduct is the
Syn~ platform which is a multi-product, multi-customer, multi-market and multi-equity transaction
processing platform used by banks, brokers and investment houses to process equities, derivatives,
fixed income and managed funds transactions. In Australia, the Company also offers GBST Shares
which is the most widely used middle and back office processing equities software. As at June 2018,
the Company is regarded as a market leader in post-trade middle and back office processing in
Australia with a significant market share of the transactions.

Wealth Management Division: This division delivers registry and end-to-end fund administration
solutions for global and regional pension companies, brokers, fund managers, as well as platforms
and banks. The flagship product is Composer which offers an integrated system for the administration
of wraps platforms, master trusts, superannuation, pensions, risk and debt. Assets under
management and investor accounts numbers on the Composer platform have been growing rapidly
over the years. GBST remains the market leader in the UK with a significant market share of the non-
proprietary™ platfarm assets under administration.

The charts below show revenue breakdown by division and the operating EBITDA from FY16 to FY19. The
operating EBITDA is defined as the reported EBITDA before capitalised or expensed R&D ("Operating
EBITDA™).

FY16 - FY19 Revenue by division

Revenua (ASm)
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Source: FY'16 to FY'19 annual reports

FY16 — FY19 Total Operating EBITDA*

Operating EBIT DA (ASm)
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Source. FY16 to FY19 annual repars
Notes Operaling EBITDA refers to the EBITDA figure before capitaised or expensed R0 costs

As can be seen from the graphs above, the Company faced revenue and operating EBITDA decline in

FY17. Thie was as a result of the loss of a large client group in the Capital Markets division at the

beginning of FY17, adverse exchange rate movements and volatility caused by large one-off
implermentation services which were net recurring.

GBST's business model is based on a twe-tier revenue medel as outlined below:

Service Fees — Upfront integration and implementation fees charged for on boarding of new clients or
to existing clients whose platforms require product enhancements. This revenue component is
variable year on year and it is difficult to predict in the medium term as it depends on the number of
new clients or platform upgrades required. The fee charged is predeminantly based on the time (man-
hours power) that takes GBST to integrate the platform into the client's IT system. The implementation
phase usually last between 6 months and 18 months. Service revenue is recognised over time as a
proportion of work performed on a percent completion basis.

Licence Fees — Ongoing recurring fixed licence fees for the use of GBST products. Whilst the greater
compenent of the licence fee is fixed with CP| escalation, GBST alse charges a volume based
commission which is linked to the number of transactions processed in the Capital Markets Division
and to the number of accounts in the Wealth Management Division. The licence fees provides visibility
into the future performance of the business, generate higher margin compared with service fees and
ensure clients’ stickiness. Licence revenues are typically bundled as a single performance obligation
and recognised on a straight-line bases®. As set out in the graph below, licence fee revenue has
increased year on year since FY17 and they accounted for circa 68% of total revenue in FY19.

# Operating EBITDA s defined as EBITDA before all capitalised and expensed RED costs
* A nchcated in FY 18 annual report
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Revenue Breakdown' FY16 — FY19
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4.1 Product suite and strategic R&D
We have set out below a brief cutline of the product suite of the Capital Markets Division®*:

+  Syn~is a transaction processing platform for the post-trade of equities, derivatives, fixed income and
managed funds transactions across multiple geographies. The platform ensures multi-country clearing
from a single platform which provides great flexibility to banks and brokers. Syn~ is integrated with
GBST Shares, DCA, and BIR as described below.

+ GBST Shares operates as a middle and back-office for equities settlement and clearing and is
specifically designed for the Australian market. This product connects directly to the ASX to improve
brokers' efficiency and reduce transaction costs.

+ DCA [Derivative and Accounting System) is designed for both retail and institutional businesses. This
systemn operates as an integrated, real-time back-office accounting system integrated with Clearing
House for derivatives trading.

+ BIR (Business Intelligence Reporting) is a reporting tool designed for financial services with a full
range of pre-designed reports and the ability to generate custom reports, while is fully integrated with
all other GBST solutions.

The Company also provides equity marain lending, real-time market aceess for pre-trade visibility and risk
management for equities and derivative margin management.

We have set out below a brief outline of the product suite of the Wealth Management Division:

» Composer: provides integrated solutions on registry, pension administration, risk management and
debt to the Australian and UK institutions. It contains end-to-end administration to assist retail and

® GBST offers additional products assisting dients with business adminisiration and cost reduction
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institutional managed funds, as well as a regulation-compliant system. Composer supports more than
7,000 investment options® including equities, offshore bonds and corporate pensions.

+  SuperStream Gateway (“SuperStream™) is a compliant messaging hub which sends and receives
superannuation documents to and from other SuperStream participants including other gateways,
funds, and employers, whilst being compliant with ATO standards for auditing purposes. An
administrative console has been installed with SuperStream as to allow for real-time monitoring of
message status and tracking, as well as for troubleshooting.

o Catalyst: GBST's Catalyst is a digital platform using web services which delivers solutions that are
customised for multi-channel user experience in the UK wealth market. It is currently also incorporated
within the Australian market for new opportunities. Catalyst has replaced the old Composer web
platform.. Catalyst provides advisors with the ability to onboard and service their clients, access tools,
applications and document storage on a secure online interface.

+  Other products include Tax Analyser, TaxIntell, and GBST Quant, providing both pre and post-tax
analysis, as well as guantitative data analytic solutions. These solutions are specifically designed and
developed for Australian superannuation and fund management industries.

The Company continuously invested in strategic R&D projects for the purpose of improving technology
capability and achieving long term sustainability for its products. In August 2017, the Company announced
a three year strategic R&D program to renew and enhance the capabilities and relevance of its platforms
in order to position the business for continuous and sustainable growth. These strategic investments are
still ongoing and they are expected to cost up to AS50 million®.

Details of the strategic R&D projects are outlined below:

* Project E-VOLVE: This investment will upgrade the Composer platform using most update technology
which allows for cloud hosting. As at 30 June 2019, this project was 34% complete. All UK clients
have completed their migration to the E-Volve database and now GBST is focusing on upgrading the

functionality of the platform which is expected to be completed in June 2020,

In addition to the original program of work announced in August 2017, the Company expects to spend a
further A$17 million on the following projects in FY20:

+ Annuity — Development of new capabilities to administer Annuities and Bonds which is client funded
as part of the A$50 million contract with Canada Life®.

+ ASX CHESS upgrade.
s  Other strategic R&D.

The allocation of the Strategic R&D spending for the last four years is presented below. We note that in
FY19, GBST capitalised as strategic R&D AE17.9 million out of a total R&D of A$19.3 million whereas in

¥ Dhsclosed by GBST Management
= Including Catalyst which 1s now fully developed and accordingly we have included it in the product suile
= |nJune 2019 GBST entered into a 10 year AS50 million in revenue contnbution contract wilh Canada Life to implement 1he Composer platform

gelnvenng a modem back-office sclution for the chent, replacing and consclidating its exsting admmistration system
M
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FY18 only A$7.0 million were capitalised out of A$12.5 million. This was a result of greater feasibility and
planning work conducted in FY 18 compared to build work in FY19.

Strategic R&D investment, 1H18 — 2H19

25 -
F20 -
B * EVOLVE
ETS
z Cataiyst
g 10 1 » Syn~ endother
g’ 5 * New Products
o

0 4

Sourcs. FY'19 Resull presentation. published on 14 Aug 2019
4.2 Business divisions
4.21 Capital Markets Division

The revenue from the Capital Markets Division is highly concentrated, with the top 20 customers
accounting for approximately 92% of divisional revenue and the top 10 customers for 72%. The
Company's market landscape spans across Australia, Asia, Europe and North America. The graphs below
show the revenue by region within this segment and a breakdown of the most recent four half-year results.

Revenue and Operating EBITDA by region, 1H18 — 2H19
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Source: FY'19 Annual report. FY19 Results presentalion, published on 14 Aug 2019

As outlined above, the Capital Markets Division experienced sound growth in Australia in the second half
of FY19 driven by new client wins and enhancement prejects for existing clients in relation to the margin
lending solution and completion of the ANZ Share Invest migration to CMC Markets and commencement
of a migration to Syn~for a major investment bank. In FY19, GBST processed A$1.7 trillion transactions
across the different platforms.
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Financial performance in the Rest Of The World was mixed with revenue increasing but Operating EBITDA
decreasing as a result of increased project costs associated with an implementation program. GBST has
indicated strong and growing pipeline of opportunities both in Asia and North America with licence fees
expected to increase as a result of implementation completed in FY19, The Company is seeking to revamp
the growth of the international operations of this division by entering into a distribution agreement to
licence the source code of Syn~ to a large financial services company based in Japan and by white
labelling the Syn~ product for the US markat.

The CHESS replacement program is a key project for the division which commenced in the second half of
FY18 with the go-live date currently expected in March/&pril 2021. This generational change from the ASX
is expected to provide the Company with an opportunity to further grow its market share given that some of
the smaller competitors may not have the financial capability to afford the technological investment
required to comply with the new requirements.

4,22  Wealth Management Division

GBST's Wealth Management Division aims to meet the needs of retail and institutional wealth
management clients by providing an end-to-end fund administration services. This division aims at
improving cost savings and efficiency whilst keeping the entire system updated with |atest regulatory
changes to ensure compliance.

Similarly to the Capital Markets Division, the revenue of the Waalth Management Division are highly
concentrated with the Top 10 customers generating 85% of the revenue. We have set out in the graphs

below revenue and EBITDA breakdown by region:

Regional revenue and Operating EBITDA, 1H18 — 2H19
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Sourcs. FY19 Annual report, FY19 Results presentalion, pubiished on 14 Aug 2019

The UK market generated a strong financial performance in FY 18 with both revenue and Operating
EBITDA up 6% and 11% respectively driven by increased licence revenue and significant service revenue
from the Canada Life® contract and the new Annuities products built with Canada Life. On 4 June 2019
the Company announced that it had signed a 10-year contract expected to contribute AZ50 million in

* Canada Life s a subsidiary 1If Greal-West Life Inc. anintemahional financial senvices company listed on the Toronto Slock Exchange.
]
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revenue with Canada Life UK, to replace its existing administration systems that will consolidate into
Composer.

In Australia, the performance of the Wealth Management Division saw growth in revenue by 13% but a
significant drop in Operating EBITDA from circa AS7.5 million in FY18 to circa A36.6 million in FY19.
During FY19, GBST signed a foundation client (NAB Asset Servicing) to a new digital platform (TaxIntell)
for custodians, clients and tax advisers to collate and validate data from multiple sources.

4.3  Financial infarmation

431  Financial performance

The table below shows the Company's audited consolidated statements of comprehensive income for the
last four financial years

Consolidated stalements of financial performance FY16 FY17 FY18 FY18
AS 000 Audited Audited Audied Audited
Revenue 108,143 87975 88,258 04,243
Operating ex penses (84.5786) (65, 188) (68,036) (73.762)
Operating EBITDA before R&D 23,567 21,787 20,222 20,501
R&D expersed ! (3570) (9.608) {7.673) (1.478)
Operating EBITDA after expensed R&D 18,997 12,181 12,549 19,023
Reslructure and other non-operating expenses (2,802) (152) (356) (418)
EBITDA 17,185 11,988 12,183 18,607
EBITDA margin 15.9% 13 6% 13 8% 19 7%

Depreciation and amorlisalion (7.352) (6,355) (4,541) (4,309)
EBIT 9,833 5,634 7,852 14,208
EBIT margin 1% 64% 87% 15.2%

Met finance costs (775) (611) 120 (345)
Profit befare income tax 9,057 5023 7,772 13,953
Income lax credil/ (expense) 213 1,962 (1.523) (1.255)
Profit after income tax 8,270 6,985 6,249 12,698
Metl profit margin a.6% i.9% 1% 13.5%

Sources: GBST FY16 to FY18 Annual reports
Nole 1: We nate that the amount of capitalised R&D signiicantly increased in FY'19 compared with the previous years.

In relation to the above, we note the following:

+ The Company adopted AASB15 in FY19 for the first time, which has impacted the recognition of
revenue from multi-year licence fees for smaller non-regulatory dependent products®. For these
products, under the new accounting standard, the maintenance and upgrade services are now
recognised at a point in time rather than on a straight-line basis over the licence term.

+ The decline in revenue in FY17 was mainly due to client-related project delays and the loss of a major
client. Additionally, the decline of the British pound against the Australian dollar also contributed to the
decline in revenue. Significant service revenue from the UK Wealth Management Division's large

1 As ndecated in FY 18 annual report
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projects undertaken in FY 18 offset the continued decline in revenue from the rest of the business
segments. FY18 showed much improved performance with revenue increasing by 6.8% compared to
F¥18, with all the business segments contributing to this.

+ Anincrease in the product delivery and support expenses was reported in FY18 attributable to the
work associated with legislative changes experienced in the UK. Cost management was a theme in
F¥19 where there was a focus on reducing labour cost and increasing staff utilisation.

» Operating EBITDA before R&D remained substantially flat at circa A$20.5 million, however, in FY19
GBST capitalised R&D expenses for A317.9 million compared with AS7.0 million in FY18 which
resulted in a significant uplift of the reported EBITDA

s+ Restructuring and other non-operating expenses are costs not considered to be operating in nature
and not associated with internal measurement of segment performance, which are reported to allow
for the reconciliation between group and segment reports and between IFRS and non-IFRS

measures.

*  The income tax credit in in FY16 and FY17 related to benefits received from R&D tax incentives in
Australia and the UK.
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432  Financial position

The consolidated statement of financial position of GBST from FY16 to FY 18 is outlined in the table below:

Consclicated stalements of fnancial position FY16 FY17 FY18 FY¥19
AS 000 Audited Audiited Audited Pudited
Assets

Cash and cash equivalents 201 11,728 11,373 17,689
Trads and olher recei ables 13.817 12,680 17,153 12,985
Work in progress 3308 4042 3362 7.515
Current tax recety ables 2.2 750 2168 965
Other assets 2374 2217 2450 4,330
Total current assets 30,863 31,447 38,508 43,694
Work in progress 84 788 1717 2077
Plant and squipment 8116 6,542 5498 4078
Infangible assets 48,889 45120 50,453 65,802
Deferred lax assefs 6.306 8,778 ATy 10,853
Other assets 112 161 167 8a3
Total non-current assets 63,507 61,379 64,997 B3,873
Total assets 94,370 92,626 101,503 127,567
Liabilities

Trade and olher pay ables 6919 673 9833 9,080
Loans and bormow ings 100 %2 -
Current tax liabiliies 131 35 -
Provisions 5,567 6,068 712 7.339
Unearned income 9,588 9,449 10,263 18,874
Total current liabilities 22,305 22,883 Fifrari 35,263
Trade and other pay ables 2426 2,006 1477 1,842
Deferred tax liabiity 1,458 810 2168 6,910
Provisions 227 2244 1928 1,953
Other non-current liabiliies 7%

Total non-current liabilities 6177 5,060 5573 10,845
Total liabilities 28,482 27,943 32,790 46,108
Net assets 65,888 64,883 68,713 81,459
Equity

Issued capial 33,366 0473 39,473 0,473
Reserves (1,288) (4.153) (3.383) (2814)
Retained Earnings 78 79 5653 37653 44 800
Total Equity 65,888 64,883 68,713 81,459

Sooroes GBST FY16 to FY19 audifed annual reports
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We note the following in relation to the Company's financial position:

¢ The reduction in trade receivables is due to the weighted average age of the receivables decreasing
through improved collections efforts.

¢  (Other assets include prepaid expenditures and capitalisation of contracts which are incremental costs
associated with obtaining customer contracts and amortised over the life of the related contract.
Capitalised contracts increased from nil in FY18 to A%1.4 million in FY19,

¢ Theincrease in the intangible assets in FY18 resulted from the capitalisation of A317.9 million of
internally developed software systems under the strategic R&D pregram

«  The increase in the deferred tax assets was primarily as a result of R&D tax credits of A$2.1 million®?,
and temporary difference in the income classified as un earned for accounting purposes but
assessable for tax purposes. On the other hand, the increase in deferred tax liability was due to R&D
claims for the internally capitalised software systems.

*  The significant increase in uneamed income in FY19 was due to advance client invoicing practice of
the Company. With the increased revenue in FY19, uneamed income increased accordingly.

+ Provisions comprise primarily of employee benefits of AS7.2 million in FY19,

*® Az indicated in FY 18 annual report
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433  Cash flow statement

GBST's cash flow statements from FY16 to FY19 are summarised below:

Consclidaled stalements of cash flow FY16 FY17 FY18 FY¥19
AS '000 Audited Audited Audited Audited
Cash flows from operating activities
Proiit afler income tax 9,270 5,985 6,249 12,698
Non-Gash fiow s in operating profit 7,257 8,052 4585 5,826
Deprecialion and amortizalion 7362 6,355 4,541 4,308
Profit on sake of plant & equipment (11 (2) (3 180
Share based paymenis (G4) (301} 48 158
Adjustmant on adaption of AASB1S 1,167
hanges in assels and liabilibes (4,580 (2,119) 3N 829
Change in receivables 1.810 1,167 4.493) 4,158
Change in other assets [145) 118 {239) (2 616)
Change in unsamed income (825) 139) 814 8611
Change in work In progress {400) (1,400 (139) (4 513)
Change in deferred fax balances {630) {31200 2964 1,021
Change in lax provision (359 1,769 {1,803 1,203
Change in Ttrade and other payables {3615 {1.022) 2.574 {318)
Change in provisions (423 518 47 283
Net cagh inflow from operating activities 11,940 10,918 11,200 26,352
Cash flows from investing activities
Proceeds from sale of plant and equipment - 2 3 3
Purchase of plant and equipment (2,380) 1523) (960} [373)
Capttalised R&D {11 {1,156) (7.283) (17,938)
Net cash outflow from investing activities {2,501) (1,6786) (8,230} {18,308)
Cash flow from financing activities
Repayment of inance leases (268) (79) (7€} -
Proceeds from borrow ings - 263 - -
Repayment of borrow ings 1) (109) (176) -
Div idend Paid (7,369 (5.243) (3,396) (1,698)
Net cash outflow from financing activities (7.845) (6.168) (3,648) (1,698)
Net increase/(decrease) in cash and cash equiv. 1,794 3,074 (678) 6,348
Efisct of exchange rate fluctuabions on cash held (568) (367) 323 170
Cash and Cash equivalents at year beginning 7,785 9,011 1,728 11,373
Cash and cash equivalents at year end 8,011 11,728 11,373 17.718

sources. GBST FY16 lo FY19 audiled annual repors
Nole (1) The infarmation presented in the table above has been exiracted/denived from the audiled financial slatemenis.

+ FY19 shows a stronger operating cash of A$28.3 million compared to $11.2 million in FY18 due to
customer contract payments and improved collection practices.

* The sharp increase in the Company’s investing activities cash outflow fromFY17 to Fy18isas a
result of investment in strategic R&D. This trend is expected to continue in FY19 and FY20 based on
Management's decision to increase the budget allocation to strategic R&D.
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* Asaresult of the high level of investment in the multi-year strategic R&D pregram, no final dividend
was declared in FY19.

4.4  Share Capital structure

As at the date of this report, GEST has the following securities on issue:

« 57,912,508 ordinary shares

» 279,246 Performance Rights® issued in accordance with GBST Performance Rights and Option Plan
("LTI Plan”). These Performance Rights have been issued to selected senior employees of the
Company. The rights have a three-year vesting period, depending upon the participants meeting
continuous service conditions and certain performance criteria.

s 1,887,740 options with an exercise price of A$2.0162 and expiry date of 30 June 2021.

« 1,694,003 options with an exercise price of A$2.12 and expiry date of 30 June 2022

441 Share price and market analysis

Cur analysis of the daily mevements in GBST's share price and volume for the period from February 2018
to Apr 2019 is set out below:

Historical share trading prices and volume for GBST

hare Price (AS)

Trading Volume (millions)
EBE88888
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Source, S&P Global and GTCF analysis

The table below illustrates the key events from February 2018 to March 2018, which had material impact
on the share price and volume movements,

A ASK, Appendx 3B, 25 January 2018
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Event

Date

Comment

Feb-18

GBST released its half year results, 1H18, as at the end of December 2017, where
the Company disclosed:

Total Revenue for the half-year period was A$42.7 million a marginal increase
fram A$42.6 million in the preceding six months,

An increase of 16% in Operating EBITDA to A$9.7 million compared to the
preceding six months, followed by EBITDA of $4.9 million after deduction of
strategic R&D expenses.

Cash inflow from operations of A$5.4 million representing a 118% conversion of
EBITDA* to cash.

Aug-18

Full year financial result for FY18 ware released, where the Company disclosed:

Stronger second half-year performance which drove the revenue to AS88.3
million, slightly higher than the A$88.0 million in FY17. However, the Met Profit
After Tax decreased by 10.5% to A$6.2 million on the back of A$1.5 million
income tax expanse.

The full year Operating EBITDA before Strategic R&D was down by 7.2% to
A$20.2 millien, mainly driven by a lower revenue and Operating EBITDA before
Strategic R&D during the first half year.

Strong Balance Sheet status with cash of A$11.4 million and nil debt

Strong operating cash flow generation, as indicated by GBST's 92% conversion
of EBITDA? to operating cash, compared to 91% in FY17.

Feb-19

GBST disclosed Half Year results for 1H19:

Total revenue increased by 3% to AS43.9 million compared to the previous
corresponding period

There was a 48% rise in Net Profit for this half year period

Operating EBITDA before Strategic R&D decreased by 40% to A$5.8 million from
1H18. However, the EBITDA after deduction of Strategic R&D increased by 12%
to AS5.4 million as a result of capitalisation of A$9.8 million R&D costs.

Strong balance sheet with cash on hand of A%9.6 million and nil debt,

# EBITDA here refers 10 the EBITDA figure after deducting Strategc RE&D expenses
 EBITDA here refers (o the EBITDA figure before the deduction of strategic RED expenses
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The menthly share price performance of GBST from March 2018 to March 2019 is summarised below:

GBST Holdings Limiked Shara Prica Average
Hgh Low Close weekly volume
$ $ § 000
Month ended
Mar 2018 2 460 2200 2.200 m
Apr 2018 2390 2200 2250 2
May 2018 2320 2290 2270 L]
Jun 2018 2.340 2080 2120 376
Jul 218 230 1.900 2280 199
Aug 2018 2300 1935 2.000 3
Sep 2018 2050 1.850 1.890 269
Cet 2018 1890 1680 1.705 578
Nov 2018 1.800 1572 1.650 78
Dec 2018 1.750 1.425 1.505 3
Jan 219 1570 1250 1.300 813
Feb 2019 1.780 1.195 1.685 304
Mear 2019 2040 1650 1.930 H
Week ended
14 Dec 2018 1585 1450 1.560 H
21 Dec 2018 1570 1.42% 1545 48
28 Dec 2018 1510 1425 1.505 1"
4 Jan 2019 1550 1500 1.550 17
11 Jan 2018 1.560 1500 1.530 54
18 Jan 2019 1570 1345 1.370 90
26 Jan 2019 1.44) 1.250 1.330 338
1Feb 2019 1375 1280 1.300 85
8 Feb 2019 1320 1195 1,280 0
15Feb 2019 1745 1270 1.660 665
22 Feb 2019 1780 1640 1.750 237
1 Mar 2019 1.700 1625 1.665 15
§ Mar 2019 1770 1680 1.770 150
15 Mar 2019 1535 1.750 1.900 3%
22 Mar 2019 2.040 1.8%0 1910 28
29 Mar 2019 1930 1900 1.930 242
source” S&° Global and GTCF calculations
442 Top shareholders
We have set out below the top 10 shareholders of GBST.
Top 10 shareholders of ordinary shares as al 30 July 2018
Rank Name Mo. of shares {milions)  Interest (%)
1 Spheria Azset Management Py Lid 122 17.96%
i Austalan Ethical Inv estment Lid (ASK AEF) B8 12.88%
3 Schroder Invesiment Management Limdad 5 7.3%%
4 Burgundy Assel Management Lid a7 B 94%
5 Perpetual Limited (ASX. PPT) 33 4.60%
] Putbck DUnwv QUT, FACS, ACA, John Franes {Founder) 31 4 60%
T Sundell, Jeakim James (Fomer Mon-Ex ecutive Drecion) 25 AT0%
8 Microequites: Asset Management Ply Limited 21 3.07%
| Lake, Amber Roby n 1.1 1.62%
10 DeDominicis, Roberd (MD, CEO & Direclor) a7 1.05%
Top 10 sharehelders total 435 64.05%
Remaining hold 244 5.95%
Source; S&P Global
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5 Valuation methodologies
51 Introduction

As discussed in Section 2, our fairness assessment involves comparing the Total Cash Consideration of
AS3.85 per GBST share to the fair market value of GBST shares on a control and fully diluted basis.

Grant Thornten Corporate Finance has assessed the value of GBST using the concept of fair market
value. Fair market value is commenly defined as:

“the price that would be negotiated in an open and unrestricted market batwesn a knowladgeabls, willing
but not anxious buyer and a knowledgeable, willing but not anxious selfer acting at arm's length.”

Fair market value excludes any special value. Special value is the value that may accrue to a particular
purchaser. In a competitive bidding situation, potential purchasers may be prepared to pay part, or all, of
the special value that they expect to realise from the acquisition to the seller.

5.2 Valuation methodologies

RG 111 outlines the appropriate methadelogies that a valuer should generally consider when valuing
assets or securities for the purposes of, amongst other things, share buy-backs, selective capital
reductions, schemes of arrangement, takeovers and prospectuses. These include:

« Discounted cash flow and the estimatad realisable value of any surplus assets ("DCF Method").

+  Application of earnings multiples to the estimated future maintainable earnings or cash flows of the
entity, added to the estimated realisable value of any surplus assets ("FME Method").

¢ Amount available for distribution to security holders on an orderly realisation of assets ("NAV
Method").

. Quoted price for listed securities, when there is a quuid and active market ("Qucted Security Price
Method").

* Any recent genuine offers received by the target for any business units or assets as a basis for
valuation of those business units or assets.

Further details on these methodologies are set out in Appendix A to this report. Each of these
methodologies is appropriate in certain circumstances.

RG111 does not prescribe any above methodologies as the method(s) that an expert should use in
preparing their report. The decision as to which methedology to use lies with the expert based on the
expert's skill and judgement and after considering the unique circumstances of the entity or asset being
valued. In general, an expert would have regard to valuation theory, the accepted and meost common
market practice in valuing the entity or asset in question and the availability of relevant information.
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53  Selected valuation methods

In our assessment of the fair value of GBST, Grant Thomton Corporate Finance has relied on three
valuation methodologies as outlined below:

+« EBITDA Muitiple Method: Grant Thornton Corporate Finance has selected the EBITDA capitalisation
approach to assess the fair market value of GBST. We have adopted the EBITDA multiple approach
due to the following key considerations:

- EBITDA is a frequently used valuation metric to assess the value of a company irrespective of the
differences in earnings caused by varying capital structures and depreciation and amortisation

policies.

- Investment analysts and other market commentators in the financial software sector typically
adopt EBITDA metrics to assess the value of companies. GBST is also covered by three
investment analysts which provide forecast consensus EBITDA.

- The Company is a mature business with a history of profitability, which is expected to continue
over the long term.

- Availability of transactional evidence and listed comparable companies for the calculation and
analysis of EBITDA multiples.

The EBITDA Multiple Method involves the following key processes:

- Selecting an appropriate level of EBITDA, having regard to the historical and budgeted operating
results after adjusting for non-recurring items of income and expenditure, and other known factors
likely to affect the future operating performance of the business.

- Determining appropriate EV/EBITDA multiples having regard to the trading multiples of
comparable companies and comparable transaction evidence, and the specific circumstances of

the company in question.

. Quoled Securily Price Method. In our cross-check, we have had regard to the Quoted Security Price
Method which is based on the Efficient Market Hypothesis which assumes that the share price at any
point in time reflects all publicly available information and will change when new information becomes
publicly available. We note that in the absence of a takeover or other share offers, the trading share
price represents the value at which minarity shareholders could realise their portfolio investment.

«  Desktop DCF Method: For the purpose of our valuation assessment of GBST utilising the Desktop
DCF Method, Grant Thornton Corporate Finance has built a valuation model ("GT Model") based on
the cash flow projections prepared by Management of GBST until 30 June 2024 (“Internal Model™) and
calculated a terminal value at that point in time,
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6 Valuation assessment of GBST shares

6.1 EBITDA Multiple Method

Under this method the EBITDA is capitalised at an appropriate EBITDA multiple to determine the
enterprise value of the business. We have capitalised the EBITDA at a multiple that we consider

reasonably reflects the business and growth prospects of the Company, as well as the potential synergistic
benefits available to potential acquirers. We have set out below our summary calculations.

ENITDA Multiple Method - valuation summary Section !

185 1000 (excapt whre stated otherwise) Referance Low High
Ef\"19 Operating EBITDA before R&AD 611 i REY 20,000
|EBITDA Multiple {on a control basis) 512 j 100 1100
|Enterprise value (control basis) T 190,000 220,000
|Add: Net cash as at 30 June 2018 ' 432 E 17 Bag 17,688
|Equity value (control basis) | 207889 237889
|Murmber of outstanding shares ('000s) i i 44 i 67813 67.813
gh‘:lue per share (control basis) (AS per Share) : 306 3.50:

Sources: S&P Global, Management, GTCF analysis

Nofe 1 - Number of outstanding shares excludes the shares to be issued for the Performance Righfs and the Options as the diluion is already
incorporated in the prices used for the mulliples of comparable ransactions and isted peers. This is based on the assumptions that the incentive
slruclure of GBST (Perfurmance Rights and Ciptions) is consisfent with the peers group which we are of the opinion it is 2 reasonable assumplion.

6.1.1 EBITDA adopted for valuation purposes
Our assessment of the EBITDA of GBST adopted for our valuation is an exercise of judgement that takes

into consideration a number of factors. We have set out below the historical and forecast consensus
estimates EBITDA of GBST.

[EBTDA Assessment Before AASE15 adoption | After AASB1S adoption
CE FY20

148 1000 (except where stated olhenwise) FY18 YT Fris Fyig' Fr1g? (avg)

Revewe | 1ems  srers ee2ss 4150 94283 101750

Revenue growth (53%)  (186%) 0.53% 67% 67% 7.9%

Wﬂ‘lﬁlﬂ EBITDA before RED 23567 21,787 20,222 19.529- 20,501

Expensed RED (3,570} (9,606} (7.673) {1,478) {1,478)

(Cperaling EBITDA alter sxpensed RAD 19997 12481 12548 18151 19,023 19,950

Sources: S&P Global, GTCF analysis
Note (1, 2) FY'19 Revenue and EBITDA figures are reported before and after the adoption of AASB 15 which increases EBITDA by AS0.9 million,
Nole (3) Consensus Eslimale represents consensus broker estimales for Fv20,

As set out above, we have presented the FY19 EBITDA before and after the AASB15 adjustment and
before and after R&D expenses. In particular, we note the following:

*  AASB 15 impact — The new accounting standard under AASB15 has been implemented as of 1
January 2018 and it has been applied by GBST from 1 July 2019, The FY18 financial statements of
GBST have been prepared in accordance with the new accounting standard which results in an
increase in EBITDA of circa A$0.9 million. We note that the comparable transactions considered in our
valuation assessment completed before the adoption of AASB15. On the other side, the FY19 and
forecast EBITDA multiple of GBST and of the listed peers*® selected in our benchmark reflect the

# This 15 BT assumplion as the brokers 0o not desclose therr assumplion in refation o ARSE15.
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adjustment for AASE15. Accordingly, we have presented the FY 19 financial performance of GBST
under both cases.

s+ R&D capitalisation — All the companies selected in our benchmark have different policies in relation to
the capitalisation of R&D and they also are in different phases of their capex cycle which may drive
the proportion of the R&D capitalised. We note that GBST capitalised A$17.9 million of R&D costs
(92.4% of total annual R&D spend) in FY19 while only capitalising AS7.0 million of R&D costs (47.8%
of total annual R&D spend) in FY18 and $nil in FY17. Accordingly, in order to harmonise the way the
EBITDA multiple is calculated, we have considered the Operating EBITDA before R&D (both
capitalised and expensed) for both listed comparable companies and comparable transactions for the
purpose of our valuation assessment. However, the information and analysis should be taken with
caution given that the information required to calculate the Cperating EBITDA before R&D was not
always available for comparable transactions.

In our assessment of the underlying EBITDA for GBST, we have considered the following key factors
Historical financial performance

Ower the last three years, the Company experienced challenging trading conditions with decreasing
revenue and Operaling EBITDA as oullined below.

+ InFY17, revenue and Operating EBITDA decreased by 18.5% and 7.6% respectively due to client
related project delays and the decline of the British Pound which depreciated against the AS. The
underperformance was across both divisions however the RoW*" Capital Markets financial
performance improved markedly with flat revenue but Operating EBITDA increasing from a loss of
A%4.5 million in FY 16 to a profit of A%1.6 million in FY17

* InFY18, revenue modestly increased whilst the Operating EBITDA decreased by 7.2%. The year was
characterised by strong financial performance in Wealth Management in the UK where revenue and
EBITDA increased by 22 5% and 136% respectively. The increase was driven by service revenues in
conjunction with large implementation projects with the migration of the Aegon/Cofunds, Vitality Invest
and Investec Wealth and Asset Management. Conversely, the performance of the Wealth
Management Division in Australia saw a reduction of the Operating EBITDA caused by the follow-on
effect from the loss of a large client at the beginning of FY17. The Capital Markets Division also
experienced difficult market conditions with the both the Australian and RoW operations halving the
Operating EBITDA generated in FY17. In the same year (August 2017), the Company announced a
strategic R&D investment of AS50 million aver the next three year period to significantly upgrade the
software platforms which brought uncertainties in relation to the successful outcome of the upgrade,
clients retentions and cost overruns.

+  FY19 was a year of two different halves with Operating EBITDA decreasing by circa 40% in H1FY19
compared with pcp but increasing by circa 150% in the second half compared with H1 and circa 40%
on pep. The financial performance in the second half was predominantly driven by services revenue in
relation to the recently commenced 10 year contract with Canada Life and account migration services
for Aegon Mationwide. In addition the Australian Wealth Management Division completed significant
project work for a tier one client to consolidate legacy systems onto the Composer network. We are of

4 Rest of the World (RoW™)
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the opinion that the performance in FY 19 demonstrates how volatile and unpredictable could be the
financial performance of GBST bacause of service fees.

In summary, the historical financial performance of GBST has been subdued with a number of profit
downgrades, which, in our opinion, have shifted the market valuation of GBST from a growing fin-tech
stock to a more stable and mature business with downside risks. This is evidend in the graph below where
we have comparad the rolling EBITDA Multiple of GBST against the Peer Index comprising Bravura, Iress,
Linedata and Praemium.

Relling LTM EBITDA Multiple of GBST against Peer Index
300 4

250 o

P :

{bMﬂfﬂf“'"ﬁM

1
|

180

A multipde (limes

u

100 1

EV/EBIT

N Y

135837382 43883235337533358

mgézgggé%ﬁiﬁ;%},@ﬁi%igéég
GET — Peer Index EBITDA

Sources: S&P Global, GTCF anaiysis
Broker consensus estimates and FYZ20 Budget

The available broker forecast estimates for GBST published after the upgrade to the FY19 guidance® on 4
June 2019 are set out below.

Broker forecast Revenuo (ASm) EBITDA (ASm)
Broker e FY20 FY21 FY20 Fy21
Broker 1 Jul-19 1031 107.8 181 201
Broker 2 Jum-19 100.4 103.3 218 252
Average 101.8 105.6 20.0 27

Source. VWarious broker repor

We have also reviewed the FY20 Budget and the leng term prejections up to 30 June 2023 underlying the
business strategy and included in the Internal Model. Grant Thornton Corporate Finance has considerad
the FY20 Budget and the Internal Model, however in accordance with the RG111, we have not disclosed
them in our report as they do not meet the requirements for presentation of prospective financial
infermation as set out in ASIC RG170. In addition some of the assumptions underlying the FY20 Budget

8 3BST indicated that it expected Operating EBITDA 10 be around AZ20 millon for FY 19,
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and the Internal Model are hypothetical and the recent financial performance of the business has been
volatile which represents a further impediment to disclosing forecasted financial information.

In relation to the consensus estimates and the FY20 Budget, the future growth opportunities and risks of
the business, we note the following:

+ The available brokers' forecast for GBST reflect the expected growth from its R&D investment in key
platforms such a Syn~, Composer/EVOLVE, as well as the new additions such as Catalyst. In
addition, the migration of clients to the Syn platform from GBST Shares in Australia, the strong
structural growth from the UK wealth management market and the Canada Life UK contract provide
the basis for future growth.

« GBST has a high level of visibility on FY20 revenue given that a large proportion (circa 70% of FY13)
Is contracted. However, we note that the FY20 revenue includes a greater proportion of service
revenue on the back the new clients wins in FY182 and the development of new capabilities to
administer Annuities and Bonds (client funded).

s The Operating EBITDA margin (mid-point) implied in the FY20 consensus forecast of 20.5% is lower
than the average Operating EBITDA margin achieved by GBST over the last four years of circa 22%
and it reflects more conservative service revenue forecast and cost pressure in the Australian Capital
Markets Division.

+ The British Pound may experience volatility going forward given the uncertainty in relation to the
growth in the global economy, recent weak GDP growth data for the UK, the trade wars between
China and the US and the risks attached to Brexit. A weakness in the British Pound will depress the
financial performance of GBST, all other things remaining the same.

+  Customer concentration is very high with the top 10 customers of the Capital Markets Division
accounting for 72% of FY19 revenue and the top 10 customers of the Wealth Management Division
generating 85% of the revenue. As demonstrated by the historical financial performance, the loss of a
client can have significant impact on the company's Operating EBITDA.

+ The Company has a number of growth opportunities which may support the future performance in
particular in relation to the following:

- The UK advised platform market is expected to continue to provide re-platforming and
outsourcing oppertunities as a sizeable portion of the investment industry is run on mature
technology reguiring upgrade in order to remain relevant and be able to provide integrated

innowvative infrastructure into their technology stack.

- InFY18, GBST secured the first foundation client for the Taxintell platform which is expected to
make a positive contribution to future growth.

= CHESS replacement may deliver new projects with a strong pipeline of opportunities.
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Concfusion on the Operating EBITDA
Based on the analysis above, we have selected the Cperating EBITDA in the range of A$19 million to
AS20 million. We note that we have mainly related on the FY19 Operating EBITDA given that the
transaction multiples are based on the historical EBITDA.
8.1.2  Assessment of EV/IEBITDA Multiple
For the purpose of assessing an appropriate EBITDA Multiple range to value GBST, we have had regard
to the multiples implied by recent comparable transactions. VWe have also undertaken a high level cross
check based on the trading multiples of listed companies. However, we note that given the lack of
particularly comparable listed companies, we have relied on the transaction multiples and have adopted
the listed peers to confirm the directional evidence of the selected multiple.

6.1.21  Transaction multiples

The table below summarises the EV/EBITDA multiples of comparable transactions.

EBITDA

Stake Deal Value Multiple
Date Targel Company Counlry Bidder Company (%) (AF'm)  (Times)
Tier 1 - Comparable transactions of relevant size
Feb-17 Rubik Financial Lid. Australia Temencs Group AG 100% 8 12
Sep-16 Financial Sy nergy Australia fess Limited 100% @0 Sex
0Oct16 Bravura Solutions Limited " Australia PO 100% 30 B7x
Sep-15 Primatics Financial LLC United States S58C Technologies Holdings. Inc 100% 174 10 2x
Jan-15 eFront France Bridgepoint Adv isers Limited 100% 430 11 5x
Aug-13 Avelo United Kingdom  IRESS 100°% 58 11.68x
Jun-13 Brav ura Soluticns Limited Australia kronbridge 100% 185 B0
Average 10.0x
Median 10.2¢
Tier 2 - Other comparable transactions
Sep-18 Intralinks United States SSAC Technologies Holdings, Inc 100% 2,085 1.4
JuHig Eze Sofware Group United States S8&C Technologies Holdngs, Inc. 100% 1882 138
May-18 lpreo Holdngs United States HIS Markit Lid 100% 2,445 16.1
Apr-18 Fidessa Group Ple United Kingdom 10N Investment Group Limited 9% 2,681 163
Ap-16 Caly pso Technalogy United States Bridgepoint / Summit Pardners 100% NA NA
Mar-15 Fundech United States Davis & Henderson 100% 1.607 164
Feb15 Advent Softw are United States S55C Technologes Holdings, Inc. 100% 3,454 19.4
Dec-13 Digital Insight United States NCR 1008 1,814 122
Juk13 Infust Financial Services United States Battomling Technologias Inc 100% 1,108 98
Average 14.7x
Median 14.7x
Overall Average 12.5x
Overall Median 11.8x

Sources' S&P Global, GTCF Analysis, Management
Note 1 - Milliple calcutated based on FY'17 forecast
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In relation to the multiples implied by the comparable transactions, we note that:

+ The implied transaction multiples may incorporate various levels of control premium and special
values paid for by the acquirers. In particular, the multiples may reflect synergies paid which are
unique to the acquirers.

*  The transactions observed took place during the period between July 2013 and September 2018,
Economic and market factors, including competition dynamics and commodity prices may be
materially different from those current as at the valuation date. These factors may influence the
amounts paid by the acquirers for these businesses.

+ The transaction multiples are calculated based on the historical EBITDA of the acquired companies
(unless otherwise stated) which were before the introduction of the AASB15 accounting standard.

We have considered the Tier 1 transactions more relevant for the purpose of our analysis as they are of
similar size to GBST, between A%50 million and $500 million deal value.

Rubik Transaction

In February 2017 Temenos Group acquired Rubik Financial for an equity value of circa A$89 millien. Rubik
provided technology and software solutions to the financial services sector in Australia, focusing on three
product suites in wealth (47% of FY16 revenue), banking (34% of FY16 revenue) and mortgages (19% of
FY16 revenue). The company primarily generated recurring revenue (73% in FY16 and 81% in FY15). On
30 September 2016, shortly before the acquisition from Temenos, Rubik announced the launch of the
Rubik Model Bank which is a hosted, integrated, modular banking system developed based on the T24
platform of Temenos.

We note that Rubik required significant capital to develop and complete its new modular banking system,
with A%12 million incurred at the time of the transaction and an additional A$5.5 million still required. Rubik
had a long term agreement with Temenos for the T24 Banking software which allowed Rubik to have an
exclusivity right for hosting T24 in Australia and New Zealand. We are of the opinion that the exclusive
licence agreement limited the ability of Rubik to be acquired by another core banking system provider and
the price may incorporate some element of special value that could only be realised by Temenos.

Financial Synergy

In September 2018, IRESE acquired Financial Synergy for a consideration of up to AS%0 millien. Financial
Synergy was a leading and established provider of software and administration services to the Australian
suparannuation industry, owning a popular software platform called Accuity. Circa 50% of the revenue was
recurring in nature and Financial Synergy had long and established relationships with a number of
superfunds (no client losses to a competitor since inception).

The transaction rationale was to grow IRESS presence in the Australian trading and funds management
technology sector and to broaden the range and scale of services offered. Financial Synergy reported
revenues of A$27.5 million and EBITDA of A$9.4 for FY16. We note that based on the information
available, it is not known if the FY16 EBITDA was before or after R&D. However, we note that Financial

Synergy did not appear to be in a cycle of large strategic R&D expenses like GBST.
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Primatics Financial

In September 2015, SS&C announced the acquisition of Primatics Financial, with the transaction closing
on 16 November 2015 for a consideration of US$122 million. Primatics was a leading accounting,
forecasting, regulatory reporting, reserving and stress testing solution to financial institutions assessing
current or potential loans. The flagship software is the EVOLY platfarm which is a customisable, scalable
and integrated solution that operates end to end. At the time of the transaction Primatics had FY14
revenues of USE51 million and EBITDA of US$12 million. Based on the information available, it appears
that before the sale to 3S&C, Primatics, under the ownership of the Carlyle Group, had invested significant
capital and resources to build a full suite solution and comprehensive software platform and accordingly
the R&D requirements at the time of the transaction should have been limited. Conversely, GBST is only
34% completed with Project Evolve and it expects to complete the strategic R&D in FY20/FY21.

eFront acquisition by Bridgepoint Advisors

eFront is a leading software provider of solutions for the financial industry with leading expertise in
alternative investments and risk management like portfolic monitoring, data analytics and fund/portfolio
administration and aceounting. eFront's suite of solutions cover back office (fund administration and fund
accounting), middle office {portfolio menitoring and investor portal), and frant office (CRM, fund raising and
deal pipeline monitoring). The company is the recognised global leader in software solutions for private
equity institutions.

eFront was acquired several times over the last few years as outlined below:

+  September 2011 — eFront was acquired by EFR Holdings for €544 million for a EV/EBITDA multiple of
9.0x

* January 2015 — Bridgepoint Advisors announced that they had acquired eFront for €6300 million at an
EV/EBITDA multiple of 11.5x.

* In March 2019 — BlackRock acquired eFront for US$1.3 billion at an EV/EBITDA multiple of 17.3x.

The series of transactions is a strong indicator of impact of scale and size on the EV/EBITDA multiple of a
company. In our valuation assessment, we have considered the acquisition of eFront from Bridgepoint
Advisors as we consider it more comparable in terms of size to GBST. The treatment of R&D in the
EBITDA was not disclosed.

Avelo

In August 2013, IRESS acquired Avelo, a provider of software and consultancy services to the financial
services industry in the UK for a consideration of A$358 million. Avelo provided software for online
comparable quotation and business application software, financial planning, client management and full
back office administration and wealth management and mortgage enterprise level point of sale software.
The company experienced a revenue and EBITDA CAGR of 12.5% and 7.0% respectively from FY11 to
FY13.
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Bravura lronbridge

In June 2013, Ironbridge acquired the 33% interest in Bravura Solutions that it did not already own for
consideration of A$56.7 million, implying a transaction enterprise value for Bravura of A$185 million on a
100% basis. Bravura provides software for wealth management and life insurance, as well as funds
administration via its flagship software Sonata. At the time of the transaction, Bravura generated revenue
of A$124 million for FY13 and had EBITDA of A$22.3 million® including expensed R&D of A$3.7 million
which is fairly similar to the FY19 financial performance of GBST. Bravura is also one of the key competitor
of GBST in the UK wealth management sector.

At the time of the transaction, the company was in the process of ramping-up its flagship wealth
management and life insurance software Sonata to market after its completion in late 2011. We note that
in 2007, Bravura made the decision to take the functionality and the core set of IP established from a
variety of its existing software products to develop Sonata However at the time of the acquisition, the
deployment of Sonata was at its infancy with only A$5 million generated in FY13. We note that Bravura
had spent A3100 million over 10 years to develop Sonata.

We have assessed the EBITDA before R&D on a comparable basis with the Operating EBITDA of GBST.
Bravura IPO

In October 2016, Ironbridge sought partial liquidity for its investment in Bravura by completing the listing of
the company on the ASX. Ironbridge and management retained 52.3% of the issued shares post IPO.

After taking Bravura private in 2013, Ironbridge focussed on accelerating the investment and roll-out of
Sonata with successful implementation with a number of strategic clients. Revenue generated by Sonata
grew from AS5 million in FY13 to AS67 million in FY16 and they were forecast to further increase to AS92
million in FY17. We note that capitalised development costs in the three year before the IPO were only
A%6.1 million per annum which seems to indicate that the cycle of large development in conjunction with
the Sonata platform was completed well before the IPO.

Bravura listed at a forecast pro-forma Operating EBITDA multiple of 8.7x% and a pro-forma historical
EBITDA multiple of 13.8x demonstrating the high growth prospects of Bravura at the time of the IPO.
Bravura was expecting significant growth going forward with pro-forma FY17 EBITDA increasing to A$32.3
millien from pro-forma historical EBITDA of 20,2 million in FY16 — an increase of circa 60% and it had
already completed its large strategic R&D which materially de-risked the operations at the time of the IPO,

Whilst the IPO transactions usually do not reflect a premium for control, it is likely that Ironbridge had
undertaken a dual track process between the IPO and trade sale to maximise the proceeds of the
transaction and accordingly we are of the opinion that the EBITDA Multiple can be considered a proxy for
a control transaction, even if it may not include a full control premium. We note that since the IPO, the
share price of Bravura increased from A$1.45 to circa AS4.56 as at 19 August 2018 reflecting the
continues growth achieved by the business. The market capitalisation of Bravura also exceeded A$1.1
billion as at the same date.

* Fox the purpose of calculaling the mullpke, we have adopted a noimalised EBITDA of AS27 .4 milhon dsclosed in he [ER in relation 1o the
Bravura acquisiion
“ Operating EBITDA calculated as the FY 17 pro-forma EBITDA included in the Prospectus of AS32 3 million plus development expenses of AS26

million and indicative enterpnse value al the offer pice disclosed in the Prospectus of AS308 million.
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Tier 2 transactions

We have identified other comparable transactions with a deal value in excess of A31 billion. We believe
that transactions in excess of A1 billion in the financial software industry, and with primary operations in
the US where further scale can be achieved due to the size of wealth management industry and volume of
capital markets transactions demand a material premium and are not directly comparable to the GBST

EBITDA Multiples — Conclusion

Based on the analysis of comparable transactions, Grant Thornton Corporate Finance has assessed an
EBITDA multiple for the valuation of GBST between 10x and 11x on a control basis. We have mainly had
regard to the following:

It is in line with the average EBITDA Multiple of the Tier 1 companies.

It takes into account the fact that some of the higher multiples in the Tier 1 comparable transactions
basket may be slightly overstated due to the fact that, if details were not available, we have assumed
the comparable companies do capitalise R&D expenses. If some of the R&D costs were instead
expensed, we would be required to add them back to the EBITDA in order to calculate an Operating
EBITDA consistent with GBST which would have the effect of reducing the EBITDA multiple of the
comparable transaction.

The selected multiple is at a premium to the EBITDA multiple of the Bravura IPO, however, we note
that we have made reference to the forecast EBITDA multiple of Bravura of 8.7x whereas the
historical EBITDA multiple was 13.8x. We have considered appropriate to rely on the forecast EBITDA
multiple for Bravura given that the IPO prospectus was finalised towards the end of 2016, Bravura had
a high level of visibility on contracted revenue and the admission document included forecast to 30
June 2017, Nonetheless, we are of the opinion that it is reasonable for the historical EBITDA multiple
of Bravura at the time of the IPO to be at a substantial premium to GBST multiple given the different
growth prospects and the fact that Bravura had completed and roll-out the Sonata platform whereas
GBST is in the middle of a major platforms upgrade which brings significant more uncertainty to the
business.
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6.1.22  Trading multiples

Summarised below are the trading multiples of the selected companies.

Markel  Enterprise EVIEBITDA

Cap Value LM FYils  FY®0  Fyal Pz
Con'pemr Country ASmillions  AS millions Actual Projected Projected Projected Projednd'
Tier 1 - Comparable companies of relevant size
Eravura Selutions Limited Australia 1,041 1,027 Biw 1.5 1930 17.1% MNA
IRESS Limited Austraha 2147 23X 19.7% 16.8x 14 8x 13 4y MNA
Prasmium Limidad Australia A3 189 16.6x 16.6x 14 8% 12.1x 101
CneWue Holdings Limited Ausiralia 18 109, 21.5¢ 15.7% 12.5% 9.7 HA
Linedata Serviees SA France 7 445 7.5 6.3 6.2 6.1x NA
SatPro Group ple Unsterd Kingdarm 1 228 12 5m 10. 7% 9.8 B7x MNA
-An rage | 17.7x 14.6x 12.9x 11.2x 'Iﬂ.lz.
Median 18.1x 18.2x 13.7x 10.9x 10.1x
Tier 2 - Other comparable companies
Fidelity National Information Services, Inc.  United States 125,122 138274 B 225 152 135 127%
Fisary, Inc. United States 107 511 115940 408« 19.6x 11.8x 11.1x 12.4x
55&C Technologies Holdings, Inc Unsted States 17,008 26,969 18 3x 10,5 102 9.9 9.9
Broadndge Financial Solutions, Inc. Unsted Siates 21,60% 23374 17 dx 17 4% 160 14 8x 13,8
Momura Research Inslitute, Lid, Japan 18,158 1831 12.3x 12.8x 12.00 11.5x 10.8x
Temenos AG Switzarland 16,273 17.438 42 o 26.9x 22 Bx 20.0x
FaciSel Research Systams Inc United States 15,629 15,959 21.8x 214 2000 19.0x 17.9%
Compulershare Limited Auslraha 11,594 8925 10.7x 107w 10.1% 9 6x 9 1%
Capita plc United Kingdom 3604 6,028 13 dx Tdx 7% i fix MNA
Envestnet, Inc Unsteed States 4314 5236 44.1x 18.5x 14.85x 1a.0x 11.7%
SmColp AS Dennark 37,306 4984 7.3 23 21.5x 18.3x A
Link Admensstration Holdings Limiled Auslralia 2,499 3130 11.1x 8.8 9.6x O1x 8.0x
Equinii Group ple United Kingdom 1,265 1942 9 50 7.9 7.5 6.9 Tl
HUE24 Limited Ausiralia 648 633 55 Bx 44 0w 25 4x 16.0x A
Iﬁw rage [ 26.5x 18.3x 14.9x 13.4x 1Z.|xl
Median 19.6x 179 13.5% 12.2x

Sources: S&P Global, GTCF aralysis

The trading muilipies are based on the share prices as al 17 August 2019

We have broken down the comparable companies between Tier 1 and Tier 2. The Tier 2 companies are all
of significantly larger size and scale (greater than A$1.0 billion enterprise value), and inherently are more

diversified in their product offering. We have included them in the pool of comparable companies for
illustrative purpose only but we have not analysed or relied on them.

As discussed at the beginning of this section, we have mainly relied on the transaction multiples for the
purpose of our valuation but we have reviewed the Tier 1 listed peers to confirm the directional evidence of

the selected multiple. We make the following comments in relation to the Tier 1 companies:

* Bravura Solutions is the most comparable company frem a product and service offering perspective,
as it is an Australian based financial software provider for wealth management and life insurance, with
its flagship software Sonata rivalling GBST s Composer. While it ie similar in operations, the company

is significantly larger in size, with a current enterprise value of A$1.18 billion and has fully completed
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its R&D development of the Sonata software hence is significantly de-risked compared with GBST
which is still undertaking its strategic R&D program in relation to the Composer platform.

+ |RESS Limited is an Australian company that provides financial market and wealth management
software to the Australian, New Zealand, Asian, UK, South African and Canadian markets. The
company provides front office trading, compliance, order managemeant software and financial planning
systems to wealth management professionals. IRESS has been growing significantly over the last few
years via acquisitions and organically. Both segment profit and NPAT increased by circa 25% since
2014 and recurring subscription revenue account for circa 90% of total revenue, client concentration is
limited with revenue spread across a large numbers of financial services business (+3,000) and
professional trading and market data users (12,000).

¢ Praemium Limited provides scalable management accounts technology, portfolio administration and
CRM and financial planning tools for the wealth management industry. The Company offers a front-
end managed accounts platform which made advisers and wealth managers with the ability to
construct managed accounts solutions for their client via a digital platform. The Company's platform is
a complete end to end software solution that is used by financial advisors at financial institutions, as
well as individual investors. As a result, the company's revenue is diversified with ower 1,000 clients
and 140 billion of assets on its platforms/products which is the key differentiating factor with GBST. In
addition, the Company has been experiencing strong growth in underlying EBITDA which has
increased from A$2.8 million in FY15 to A$11.4 million in FY19.

« OneVue Heldings is an Australian based business that provides various wealth management services,
including fund administration and front-end platform services. We do not consider it comparable as it
is not a software company and it incur limited development costs.

+ Linedata services is a company based in France that provides software solutions for asset
rmanagement and credit services for the lending and leasing industry, it also offers consulting,
outsourcing and maintenance service. Linedata is a mature, low growth company. The company is of
similar size to GBST and it primarily operates in Europe.

« Statprois a UK based cloud software company that provides front end perfermance measurement
and analytics to the asset management industry. The company is of similar size to GBST with an
enterprise value of A$228 million and it generated higher growth with a three year revenue CAGR of
16% and three year EBITDA CAGR of 40%. However, it has lower historical EBITDA margins in the
range of 9.5%-12.2% from FY16 to FY19.

In our analysis we have identified three main factors that significantly impact enterprise value and
EV/EBITDA multiples in the financial software industry, size/scale, historical and future growth and front
office versus back office services. Regarding all three factors, GBST dees not compare favourably to most
of the listed Tier 1 peers. Specifically, we note the following:

+ The size or scale of a company operating in the financial software segment has a greater impact on
EV/EBITDA multiples than in other traditional industries as it typically indicates the business has a
history of profitability, an established software platform with proven market adoption and less future
R&D requirements. Inherently smaller financial software businesses, that are in the process of major
R&D developments and are penetrating new product or geographic markets are more risky and
demand lower EV/EBITDA multiples.
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+ In the financial software industry, the growth of a company heawvily impacts the EV/EBITDA multiple of
the business. Sustained high revenue growth is an indication of a quality product offering experiencing
market adoption. In addition, revenue growth rapidly translates to EBITDA margin improvement as
financial software companies primarily monetise through recurring licence revenue, incurring minimal
additional costs to service new customers onee implementation is completed. The analysis below
indicates sound correlation between historical growth rate and EBITDA multiple.

Relation between EBITDA Multiple and revenue growth
B0 4

150 4

100 4+

LTM EV/EBITDA Multigle
L ]

50 1

0% 5% 10% 15% 0% 25%
F¥ 19 Annual Rev enue Grawth %
Sowrees: S4P Global, GTCF analysis

+  Front office products typically demand a higher EV/EBITDA multiple in comparison to back office
products as they have a stronger brand, can grow faster due to less customisation and lower
implementation costs, and in-turn can generate a higher EBITDA margin.

Whilst we have relied on the Tier 1 listed peers, in our opinion, the analysis above provides direction
support for the EBITDA Multiple selected for GBST due to the following:

+ |tis ata discount to the EBITDA multiple of Bravura, IRESS, Pragmium given their size, growth
prospects and market diversification. IRESS and Praemium also have more front-office type of

products.

*  OneVue is not a particularly comparable business and it does nol have a strong history of profitability
and accordingly EBITDA may not necessarily be the right value measurement indicator.

+  The average multiple of the other two listed peers is not dissimilar from the selected EBITDA Multiple
once a premium for control is included.
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6.2 Desktop DCF
For the purpose of our valuation assessment of GBST utilising the Desktop DCF method, Grant Thornton
Corporate Finance developed the GT Model based on the FY20 to FY24 high level Management
projections included in the Internal Model, with further guidance from discussions with Management and

broker forecasts,

The table below sets out a summary of our valuation assessment of GBST based on the DCF Method.

DCF Method - valuation summary | Section |

A5 '000 (ax cept where staled oihenw ise) | Reference | Low High
Enterprise v alue on a confrol basis : ‘- 195, 426 71 488
Add Net cash as ot 30 June 2019 ' 432 - 17,880 17 889
Equity Value (contral basis) E ! 213,315 239,317
Mumber of oulstanding shares (000s) (Rilly dilded) 621 ' €9 852 69,852
Value per share (control basis) (AS per Share) 305 3.43

Sourca” GTCF Calculalions
6.2.1 Key valuation assumptions
The key underlying assumptions adopted in our Desktop DCF Method are outlined below:

¢+ The FY20 to F¥24 high level Projections prepared by Management are based on Management's long
term revenue, operating costs, and R&D growth forecasts. We note that GBST business has a
reasonable level of revenue predictability given that circa 68% of the FY19 revenue was represented
by recurring licence fees payable over the period of the underlying contracts.

¢« Management has prepared a detailed pipeline of opportunities for the Capital Markets Division and the
Wealth Management Division where all the opportunities have been graded based on the likelihood of
success. Mo current contracts have been assumed to be lost during the projections.

e Two investments brokers provide long term projections for the Company up to FY21 and FY22 which
provide a cross chack to Management's views.

¢  The projections reflect an increase in the revenue and the EBITDA compared with the levels achieved
in FY19 as a result of the significant investments in strategic R&D undertaken by the Company which
are expected to continue in FY20 and FY21. The expected growth rate over the forecast period is not
inconsistent with brokers' forecast™.

+« The EBITDA margin is expected to increase during the projections compared with the level achieved
in FY19 as a result of a greater proportion of the revenue being generated from licence fee which
produce higher margins compared with service fee,

¢  Tax rate — For the purpose of our valuation we have applied a blended corporate tax rate between
Australia and the UK.

% We nole that only one broker provides an estimate of the EBITDA in FY23 (AS27.7 million) which is consistent with the GT Model. However this
ompanson should be faken with caution as the broker does nol disclose the irealment of R&D and AASB1S for the purpose of calculating the
EBITDA
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+ Capital expenditure (R&0) - We have considered an annual capital expenditure in FY21 and FY22 in
line with the remainder of the Strategic R&D plan and then we have reduced it to a normalised level of
circa A$S5 million per annum.

+  Working capital —\We note that the working capital requirements of the business are quite limited.

. Terminal value — Estimated based on an exit EBITDA multiple consistent with the average of the TIER
1 comparable transactions. We note that the growth in the underlying EBITDA up to FY24 is sensible
and accordingly, we are of the opinion that it is not unreasonable to adopt an EBITDA Multiple in line
with the valuation of GBST.

+ [Discounf rate — we have assessed the net present value of future cash flows having regard to an
assessed discount rate based on the weighted average cost of capital ("WACGC") in the range of
10.5% to 11.5% for GBST,

*+  MNef cash —We have calculated a net cash position at A$17.9 million based on the balance sheet as at
30 June 2019. We note that whilst the cash balance is expected to be used to complete the strategic
R&D program, all the comparable companies have a similar capital structure and R&D investment
required.

s  Shares on issue — We have undertaken our valuation assessment on a fully diluted basis adopting a
total number of share of 63,852,107 including the Performance Rights and the Options®?.

The assumptions adopted by Grant Thornton Corporate Finance do not represent projections by Grant
Thornton Corporate Finance but are intended to reflect the assumptions that could reasonably be adopted
by industry participants in their pricing of similar business. Ve note that the assumptions are inherently
subject to considerable uncertainty and there is significant scope for differences in opinion. It should be
noted that the enterprise value of GBST could vary materially based on changes in certain key
assumptions. Accordingly, we have conducted further sensitivity analysis below to highlight the impact on
the value of the GBST enterprise value based on the Desktop DCF Method caused by movements in
certain key assumptions.

% The discount rale has been assessed based on he Capital Assels Pricing Mods! using the followng assumphions. nisk free rale of 3.5%, beta of
0.8and 1.1, markel sk premium of §% and specific risk premium of 1.5%. The capilal slruclure has been assurmed 100% equity n ine with the
business and comparable companies.

2 However, we note that Rob DeDominicis' GBST Oplions (FY20 CEFOs) are to be salished by the acquesthon by the Trustee and transfer to Rob

DeDominecis of 207,744 GB3T Shares already on 1ssue.
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Sensilv ity analysis
AS per share Low High
GT assessed value 305 343

Discount rate FY20 to TV
+0 5% 300 336
-0 5% an 349

Terminal value multiple

+5 318 356
05 29 330
Capex (primarily R&D) FY20 to FY24

+5% am im
5% 308 347
EEITDA FY20 to FY24

+5% 323 3ag2
5% 288 3B

Source. GTCF calcufations

These sensitivities do not represent a range of potential values of the enterprise value of GBST, but they
intend to show to the GEST Shareholders the sensitivity of our valuation assessment to changes in certain
variables.

Based on the above, the Desktop DCF supports our valuation assessment based on the EBITDA Multiple.

6.3  Quoted Security Pricing Method

In our assessment of the fair market value of GBST Shares, we have also had regard to the trading price
of the listed securities on the ASX in the peried prior to 12 April 2019 when the Company announced to the
market that it had received the Initial Proposal.

The assessed value per share based on the trading price is an exercise of professional judgement that
takes into consideration the depth in the market for listed securities, the volatility of the trading price, and
whether or not the trading prices are likely to represent the underlying value of GBST. The following
sections detail the analysis undertaken in selecting the share price range.

6.2.1  Liguidity analysis
In accordance with the requirements of RG111, we have analysed the liquidity of GBST Shares before
relying on them for the purpose of our valuation assessment. The following table sets out the monthly

trading volume of GBST Shares since April 2018 as a percentage of the total shares outstanding as well
as free float shares outstanding.
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!GBST ety wsvee O:rmlalius'
Volume Monthly  Total value of Cumulative| Volume raded as volume traded as-l
traded VWAP  shares traded| Volume fraded as volume fradedas| % of freefioal % of free float,
[Month end {000) ($) ($000){ % of total shares % of otal shares shares shares
Apr 2018 534 22503 1,202 0.8% 0.8% 0.8% 09".6.
May 2018 850 22813 1,482 1.0% 1.7% 11% 20%
Jun 2018 1,580 22563 3584 2 8% 4.1% 27% 47%
Jul 2018 877 20252 1,776 1.3% 5.4% 15% B.2%
Aug 2018 1,485 21316 3165 22% 7.5% 25% BT%
Sep 2018 1,075 1.0479 2004 1.6% 9.1% 18% 10.5%
Oct 2018 2658 1.7397 4,608 35% 13.0% 45% 15.0%
Moy 2018 345 1 6847 583 05% 13 6% 06% 156%
Dec 2018 132 1.5516 205 0.2% 137% 0.2% 15.8%
Jan 2019 3579 1.3813 4,843 5.3% 19.0% 61% 21.9%
Fab 2019 1218 1.5221 1,854 1.8% 20.8% 21% 239%
Mar 2019 a2 18622 1,811 1.4% 2% 16% 256%
Min 0.19% 0.22%
Average 1.85% 2.13%
Madian 1.51% 1.73%
Max 521% I

Sourcs” GTCF Analysis

As part of the liquidity analysis, we have also compared below the free float of GBST Shares with listed
peers and noticed GBST's liquidity is lower than all the selected comparable listed companies.

|Pms' Liquidity analysis Average Average Cumulative Curnuiative
volume raded  wolume fraded|  volume iraded  volume Iraded)

Free floal asat% o asat% offres asa%of  asa% oftree

|company Country (%) tosishares foatshares|  totalshares foatshares
GBST Holdings Linited Austratia 85.9% 1.5% 2.1% 222% 256%
Bravura Solutions Limited Australia 96.5% 9.8% 10.1% 117.5% 121.4%
IRESS Limited Ausiraia 99.6% 5.9% 65% B25% 828%
HUB24 Limited Ausiralia 77 0% 8.4% 11.0% 101.2% 131.5%
OneVue Holdings Limited Ausiraka Ti1% 18% 52% 456% 624%
People Infrastructure Lid Ausiralia 54.2% 27% 5.0% 329% B06%
Computershare Limited Australia 91.3% 5.9% 64% 70.4% A%
Link Administration Holdings Limited Auztraiia G600 G.4% 9.8% 113.1% 17.8%
Low (ncluding GBST) s, 19% 21% 2 6%
Average (Including GBST) BAA% 61% T1% T3.2% B4I%
Median {Including GBST) BOA% 6.4% B.7% T6.5% To.9%
High {Including GBST)} 006% 9.8% 11.0% 117.5% 131.5%

Sourca. GTCF Analysis
Note: Analysis for the 12 months prior to 12 Apnil 2018, when (he Company announced to have recaived the initial Proposal

Based on the above tables, we note the following:
« The level of free float of GBST shares is ¢.87.0%*. From April 2018 to March 2019, circa 25.6% of

the free float shares were traded with an average monthly velume of circa 2.1% of the total free float
shares. This indicates that the level of liquidity is low and the stock thinly traded.

s comprises of he g 125,159,925 less the si company employess rabegic corporale mvestors.
H#Th I the tolal shares outstandng 125,158,525 less Ihe shares held by empl and strateg te mvest
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+  Arelatively higher level of trading occurred in conjunction with reporting dates or price catalysts
annauncements.

*  The Company complies with the full disclosure regime required by the ASX. As a result, the market is
fully informed about the performance and financial standing of the Company.

s+ The Company is covered by three investment analysts who provides updates to the marketon a
regular basis.

+ |Inthe absence of the Scheme or alternative transactions, the trading share price represents the value
at which minority shareholders could realise their portfolio investment.

In addition to the above, where a company's stock is not heavily traded or relatively illiquid, the market
typically observes a sizeable difference between the “bid” and "ask” price for the stock as there may be a
difference in opinion between the buyer and seller on the value of the stock. We note that the historical
average bid-ask spread has not been material at 2 3% in the twelve months before the Initial Proposal. We
note that the spread increased substantially between December 2018 and January 2019 which possibly
indicates market uncertainty in relation the half year performance given that the Company did not provide
any guidance and GBST had a history of decreasing profitability.

GBST: Spread between Bid and Ask Price

25 r 120%

Share price (A5)
P

Bid Ask Spread (%)

05

e 2 e e = 2 2
& § 5 3 2 § 8 2 & § 3 =&
s Rid Ask Spread (%) Sham Price

Source: S&P Global, GTCF analysis

Based on the above analysis, we are of the opinion that the level of liquidity is limited and reliance on the
trading prices should be considered with caution.

Valuation assessment of GBST based on trading price

As part of our valuation procedures based on the trading price, we have analysed the performance of
GBST's share price over the last three years.
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Historical share trading prices and volume for GBST

- Volume
? {4,500.000
1 L4.000‘00()
40 . Scheme Consideration - A$3.85 per share 3500000
3000000
35
L 2500000
30
2,000,000
25 A
1,500,000
o 1,000,000
N 500,000
10 )
€ 2 2 & & & & & & 2 @ 2 & 2 2 @
283 83 2 5 38 43 %5 338 4% 3
N Volume Shae Prce Scheme Consideration

Source: S&P Global, GTCF analysis

As set out in the graph above, GBST Shares have traded®® between a maximum of A$4.38 on 23
September 2016 and a minimum of A$1.22 on 5 February 2019 and then they recovered to circa A$1.98
per share before the announcement of the Initial Proposal. We have analysed below this reduction from
the peak in the trading prices to seek to establish if it was driven by Company's specific factors or broader
macroeconomic trends to understand if the timing of Initial Proposal was opportunistic

In our opinion, the significant decrease in the trading prices was affected by specific factors of the
Company as set out below:

* Underperformance and profit downgrades - In recent years, GBST issued a number of profit
downgrades which have adversely affected the financial performance of the business and as a result

 Daily close prices
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the GEST market valuation has shifted from a growing fin-tech stock to a stable and mature business
with downside risks as evident from the graph below.

Ralling NTM trading EBITDA multiple

6.0

EVI EBITDAmutiple

EEEEELELELRO PR RO DR RRE DD

R L b e O e e - ok

3P PS3 958838338538 38228588

5:&68"’g,',gﬁﬁal,ﬁﬁegggﬁmmﬂﬁﬁéﬁﬁ
GBST —— MadianPeer NTM —— IRESS == Bravura

Source: Capilal 104 GTCF analysis
Notey1): Peer index comprises IRESS Limiled, Bravura, Linedata Services, and Praemium Limited

e Major investment in software platforms required — In August 2017, the Company announced a major
investment in strategic R&D of up to AE50 million to undertake major upgrades of the existing
platforms in order to transition them into the digital and cloud eras. Over the following trading days, the
share price reduced from A$3.13 per share to A$1.70 per share, a reduction of circa 46%. There are
significant risks attached to a major revamping of the software platforms in terms of possible delays,
substantial increase in costs and loss of clients. We note that it took Bravura circa 10 years to
complete the Sonata platform at a cost of circa A$100 million.

* Abrupt change of Management — Over the |last few years, the Company experienced a number of
abrupt Management and Directors changes which may have adversely affected market trust and
contributed to further depressing the share price. In particular, we note that the GBST announced in
September 2015 that the former CEO, Mr Stephen Lake would retire in 2016 after handover to the
new CEO, but then in Octaber 2015, Mr Stephen Lake stepped down with immediate effect. Shortly
after, in December 2015, the Chairman and founder of GBST, Mr John Puttick also left the Company.
Further in October 2017, the CFO, Mr Patrick Salis, resigned with immediate effect and Mr Gareth
Turner was appointed as new CFO, but then in September 2018, GBST announced that Mr Turner
would leave GBST in November 2018. Whilst these changes of management are not the main driver
behind the significant decrease of GBST trading prices, certainly they affected investors' views of the
risks attached to the Company when considered in conjunction with the decreasing financial
performance up to 31 December 2018 and the significant investments in renewing the software
platforms announced in August 2017,
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Based on the analysis above, we are of the opinion that the declining share price of GBST was the
reflection of specific factors of the Company rather than of the market as a whole and there was a
permanent shift in how investors were valuing GBST.

Conclusion on the selected valuation range

Set out below is the VWAP of GBST share price before the announcement of the Scheme.

VINAP Law High VINAP
IUp to 11 Apnl 2019 being the day prior to the Bravura Offer .
1 day 1950 1.975 1962
5 day 1800 1580 1556
10 day 1400 1.880 1548
1 month 1.750 2040 1534
2 month 1270 2040 1822
3 month 1.185 2.040 1592
4 month 1.195 2040 1591
5 month 1.195 2.040 1594
& month 1195 2040 1627
9 month 1.195 2300 1728

Source. S&P Global and GICF calctlations
Nola. We nols thal whilsl GBST announced the Scheme on 29 July 2019, it received acguisition proposal rom Bravura on 12 Apnl 2019

Based on the above, we have assessed the fair market value of GBST Shares based on the trading price
before the Initial Proposal between A$1.90 and A$2.00 per share on a minority basis.

Evidence from studies suggests that successful takeovers in Australia have completed based on the
premium for control in the range of 20% to 40% (see Appendix E}). In addition, we have considered the
premium for control paid by acquirers in the software and fin-tech sector as set out below. The analysis
below indicates a control premium paid between circa 30% and 45%.
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Contral p: in recent frar Fremium

Date Target Companry Bidder Company Stake (%)) 1-day 1-manth

Jun-18 Tableau Software, Inc. salesiorce.com, ing 100% 21% 6%
Fab-15% NetComm Wineless Limited Casa Systems. Inc. 13 32.8% | 455%

Oct-18 MY 0B Group Limited' KHR & Co. Ine 8 27 4% | hA,
Oct-18 MaxSac Group Limiad Aua Fask Group Limited F 9 20 0% | 0%

Sep.18 Decimal Software Limited Sargon Capelsl Py Lid 100% 76.3%| 137%

Jul-18 Spockfish Limited Eagle View Technalogies, Inc. 9% 76.5% 76.4%

May-18 Miula Group Limited LIFULL Co. Lid 100% 88.9% | 81.3%

Apr-18 Fidessa Group Holdngs Limited IO Investmant Group Limited 100% 32 8% | 56 5%

Jan. 18 Bulletproof Group Limited” AC3 Systems 100% 176 9% 118 5%

Dec-17 Aconex Limited Vantive Australia Pry Lid 100% 474%) §06%

Mow-17 Barracuda Nebworks, Inc. Thoma Brave, LLC, Thoma Bravae Fund Xl LP. 100%: 16.3"&: 21.4%

Mey-17 Grays eCommerce Group Limibed Leasng Finance (Austraba) Py Limied 100% 2.4%| HT%

Fab.17 Rubik Fingncial Limited Temenos Solutons Austraia Pty Lid 100% 54.5% | 75 °7%

Hov-18 Gellnet Group Limited” Wentrenic Holding GmkH 6% 7.7%| 78%

(ct-16 ClarView Wealth Linited Sony Life Inswrance Co., Lid 16% 3.3% | 9%

Sap-16 ASG Group Limed Momura Research instilute, Lid. 100% 19.9% TRA%

Jul-16 PetSuite Inc., Qracle Corporation % 19.0% | 322%

Dec-15 Onthehouse Hokdings Limited Macquane Corporate Hokdings Pty Limiked 8% 466% 452%

Hov-15 iProperty Group Limiled' REA Group Limited TT% 55.0% | 619%

Aug-14 Duakdon Limited Dhirenson Data Austraka Ply Limted 100% F9.7% | I5.1%

Jun-13 Bravura Solusions Limited fronbridge Capital Pty Lid 3% 31.5% | 315%

Low 7% 78%
Median 8% 3.2%
Average 441% 45.6%
High 126.9% 118.5%

Source: Company announcementis

Nole (1) The control premium is based on the nobional share price adjusted for the movement in MYOB's peers from 5 Octaber 2018 lo the dale
forior o signing the scheme implemenialion agreement

Nole (2): The conirol premium is based on the nofional share price prior fo 21 November 2017, the day that Macquane Telecom announced ifs
offer of $0.11

Nole (3): The low conltrol premium was as a resull of iltquichly of Celinef shares and fow valume traded. The quidity in Celinet shares based on
ASX over the 12 months period prior fo 8 November 2016 is 8.9%

Nole (4). The coninc! premium is based on the share price a5 at the 20 July 2015, being the day prior fo which if was announced fo the market that
the bidder is the subsfantial shareholder of the Company

Our valuation assessment based on the trading prices implies a premium for control between 61% and
75% compared with cur valuation of GBST on a centrol basis and a premium for control between 93% and
103% compared with the Scheme Consideration which are both significantly in excess of the average
control premium paid in the Australian market. We are of the opinion that this is due to the following:

s Special value — The acquisition of GBST will significantly strengthen FNZ's market share in the UK
platform market. We understand that FNZ currently provides the platform software used by many
wraps platforms including Standard Life, Aviva and Zurich, while GBST provides technology for Aegon
and Novia. The acquisition of GBST may incorporate some special value for FNZ because it can
materially increase its market share and defend its competitive market positioning from the entrance of
S8C andfor consolidation of Bravura’s market share™,

+ Competitive sale price — The Scheme Consideration is the outcome of a competitive process with
three strategic buyers bidding over each other several times. Under these circumstances, it is
reasonable to assume that potential purchasers are required to pay away a larger proportion, if not all,
of their synergies and cost savings that they are able to realise from the transaction.

= 55C and Bravura are the olher parties that submdied Cther Froposals to GBST as disclosed m seclion 1
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+  Share price depressed — We are of the opinion that the timing of the Initial Proposal was opportunistic
as the share price of GBST was depressed due to the risks in relation to the successful
implementation of the strategic R&D program, the risk of costs averruns and the challenges faced in
the histerical financial performance up to 31 December 2018. We note that GBST upgraded the
EBITDA guidance on 4 June 2019 which was after the Intial Proposal. In the absence of the Initial
Proposal and of the Other Proposals, including the Scheme, all other things being the same, the
trading prices of GBST weuld have increased from the levels GBST was trading before the Initial
Proposal to reflect the upgraded guidance and the win of the Canada Life contract announced at
same time. The latter was a significant milestone and it would have been a material price catalysts for
the stock given that it represents an endorsment of the progress made on the Composer Platform with
the E-Volve programme.
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7 Sources of information, disclaimer and consents
7.1 Sources of information

In preparing this report Grant Thornton Cerporate Finance has used varnous sources of information,
including:

+ Scheme Implementation Deed.

» Draft Scheme Booklet.

+ Annual reports/ consolidated accounts of GBST from FY15 to FY19.

+ FY20 budget pack and minutes of Board meetings.

+ Management Projections.

+ Press releases and announcements by GBST to ASX,

+ Management accounts from FY17 to FY18 and for the YTD June 2019,
« Management reports for the last & months before the announcement of the Scheme.
+ S&P Global.

» |BISWorld reports KE411A.

« Various industry and broker reports,

+ Other publicly available information.

In preparing this report, Grant Thornten Corparate Finance has also held discussions with, and obtained
information from, Management of GBST and its advisers.

7.2 Limitations and reliance on information

This report and opinion is based on economic, market and other conditions prevailing at the date of this
report. Such conditions can change significantly over relatively short periods of time.

Grant Thornton Corporate Finance has prepared this report on the basis of financial and other information
provided by the Company, and publicly available information. Grant Thomten Corporate Finance has
considered and relied upon this information. Grant Thornton Corporate Finance has no reason to believe
that any information supplied was false or that any matenal infermation has been withheld. Grant Thornton
Corporate Finance has evaluated the information provided by the Company through inguiry, analysis and
review, and nothing has come to our attention to indicate the information provided was materially
misstated or would not afford reasonable grounds upon which to base our report. Mothing in this report
should be taken to imply that Grant Thornton Corporate Finance has audited any information supplied to
us, or has in any way carried out an audit on the books of accounts or other records of the Company.

This report has been prepared to assist the Directors of GBST in advising the GBST Shareholders in
relation to the Scheme. This report should not be used for any other purpose. In particular, it is not
intended that this report should be used for any purpose other than as an expression of Grant Thornton
Corporate Financ¢e's opinion as to whether the Scheme is in the best interest of GBST Shareholders.

GBST has indemnified Grant Thornton Corporate Finance, its affiliated companies and their respective

officars and employees, who may be involved in or in any way associated with the performance of services
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contemplated by our engagement letter, against any and all losses, claims, damages and liabilities arising
out of or related to the performance of those services whether by reason of their negligence or otherwise,
excepting gross negligence and wilful misconduct, and which arise from reliance on information provided
by the Company, which the Company knew or should have known to be false andfor reliance on
information, which was material infermation the Cempany had in its possession and which the Company
knew or should have known to be material and which did not provide to Grant Thornton Corporate
Finance The Company will reimburse any indemnified party for all expenses (including without limitation,

legal expenses) on a full indemnity basis as they are incurred,
7.3 Consents

Grant Thornton Corporate Finance consents to the issuing of this report in the form and context in which it
is included in the Scheme Booklet to be sent to GBST Shareholders. Meither the whole nor part of this
report nor any reference thereto may be included in or with or attached to any other document, resolution,
letter or statement without the prior written cansent of Grant Thornton Corporate Finance as to the form
and context in which it appears.
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Appendix A - Valuation methodologies
Capitalisation of future maintainable earnings

The capitalisation of future maintainable earnings multiplied by appropriate earnings multiple is a suitable
valuation method for businesses that are expected to trade profitably into the foreseeable future
Maintainable eamings are the assessed sustainable profits that can be derived by a company's business
and excludes any abnormal or “one off' profits or losses.

This approach involves a review of the multiples at which shares in listed companies in the same industry
sector trade on the share market These multiples give an indication of the price payable by portfolio
investors for the acquisition of a parcel sharehelding in the company.

Discounted future cash flows

An analysis of the net present value of forecast cash flows or DCF is a valuation technique based on the
premise that the value of the business is the present value of its future cash flows. This technigue is
particularly suited to a business with a finite life. In applying this method, the expected level of future cash
flows are discounted by an appropriate discount rate based on the weighted average cost of capital. The
cost of equity capital, being a component of the WACC, is estimated using the Capital Asset Pricing
Model.

Predicting future cash flows is a complex exercise requiring assumptions as to the future direction of the
company, growth rates, operating and capital expenditure and numerous other factors. An application of
this method generally requires cash fiow forecasts for a minimum of five years,

Orderly realisation of assets

The amount that would be distributed to sharehalders on an orderly realisation of assets is based on the
assumption that a company is liquidated with the funds realised from the sale of its assets, after payment
of all liakilities, including realisation cests and taxation charges that arise, being distributed to
shareholders.

Market value of quoted securities

Market value is the price per issued share as quoted on the ASX or other recognised securities exchange.
The share market price would, prima facie, constitute the market value of the shares of a publicly traded
company, although such market price usually reflects the price paid for a minority holding or small parcel
of shares, and dees not reflect the market value offering control to the acquirer.

Comparable market transactions

The comparable transactions method is the value of similar assets established through comparative
transactions to which is added the realisable value of surplus assets. The comparable transactions method
uses similar or comparative transactions to establish a value for the current transaction.

Comparable transactions methodology invelves applying multiples extracted from the market transaction
price of similar assets to the equivalent assets and earnings of the company. The risk attached to this
valuation methodology is that in many cases, the relevant transactions contain features that are unigue to
that transaction and it is often difficult to establish sufficient detail of all the material factors that contributed

to the transaction price.
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Appendix B — Comparable companies

Description

Bravura Solutions Limited Bravura Solutions Limited provides enterprisa software and software-as-a-senvica (SaaS) 1o the weallh management, lifa
insuranca, and funds administration markets in Australia, New Zealand tha United Kingdom, Scuth Africa, and
internationally. It operates thiough two sagments, Wealth Management and Funds Administration. The company offers
Sonata, a wealth management administration system that supports various business lines, induding pansions and
refirement savings, ife insurance, investment, and wrap and platform; SonalalWeb, a personalied front end portal for use
across its business lines; Sonata Digital, a digital service that enhances customer experience; and 6PASS, an onling
portal hat provids onling senvices for accurmulation and relirement products, such &5 defined benefit schemes, as well as
refirement and pension products for superannuation members and emplayers. It also provides Saas solutions comprising
Rufus Admin that offers funds administration funclionality for fransfer agents, Rufus Digital, which accommodates the
neads of intermediaries and investors supporting the reaktime, and integrated data and senvices, and Rufus Messaging,
an autometed STP messaging soluion that connects third party message providers with Rufus Admin, in addition, the
company offers enterprics funds administration platform, which suppors the administration requirements of a range of
investment vehicles that includa UCITS compliant vehicles, which comprise SICAVS, OEICS, and other umbrelia
sliuctures, as well as unit trusts, cash, constant, and variable NAV money market funds and investiment trusts. Further, it
provides professional ssrvices consiting of BPO partnering, consulting, data migration, implementation, software
development, support, and lraining senices; and managed applicalion services. The company was formerly known as
Bravura Solutions Holdings Pty Lid and changed its name 1o Bravura Solutions Limited on Oclober 13, 2016. Bravura
Solutions Limited was founded in 2004 and is headguartered in Sydney, Australa.

Computershare Limiled Cormputershare Limited provides investor, plan, communication, business, stakeholder relationship managament, and
lechnology services worldwide. The company’s investor seivices camprise Ihe provision of registry maintenance and
related services, plan servicas opesalions include the provision of administralion and related sarvices fir employes share
and option plans, and communication sarvicas consis! of document composilion and printing, intelligent mailing, inbound
process aulomalion, scanning, and elecronic delivery. lls business seivices operalions includa the provision of corporale
trust, class action, bankrupley, childcars voucher adminisiration, tenant bond protection, wilties sdministration, and
mutual fund administration suppor services, as well as modgage sevicing activities, and stakeholder relationship
managemant senvices group offers investor analysis, investor communication and management, and informzlion services
fo companies, induding their amployeas, shareholders, and ather securily industny participants. The company’s
fechnology services consis! of the provision of software in share registry and financial services. i also offers transfer
agencies, icenced dealers, and deposil proteclion sarvices. The company was foundad in 1978 and is headquartered in
Abbotstord, Australia

IRESS Limited IRESS Limiled provides information, rading, compliance, order management, porfolio and weallh management, and
lending syslems and related lools in Australia, New Zealand, Asta, Canada, South Africa, and the United Kingdom. It
offiers marked data and rading software, which provides execution management, onder routing, FIX, securities lending,
analylical tooks, and connedvity senvices, software solutions that offers market data and chent relationship management
The company also provides wealth management platform, which provides client management, buginess automalion,
portiolio data, research, financial planning lools, scaled advoe joumeys, digital chenl solulions, and dala driven
complance and analylics, superannuation admmistration platfom thal offers fund registry, digial member portal, and
digital advice solutions. |n addbon, it offers multi-channel morgage sales and ongination platiom, and morgage
infermeckary advice and mortgage comparison solulion, as well as consulling senvices. The company was formely known
33 IRESS Markel Technology Limited and changed ils name to IRESS Limited in May 2012, IRESS Limited was founded
in 159693 and is based in Melboume, Austialia,

Link Adminestration Lk Administration Holdings Limited, logether wilh its subsickanes, provides lechnology-enabled administration solulions

Holdings Limited 1o comparses, largs assel owners, and lruslees in Australa and inlemationally. It operates through four sagments. Fund
Adminisiration; Corporate Markets; Technology and Innovation; and Link Asset Services. The Fund Adminstralion
segment offers core member and employer administration services, and a range of valus-added senvices, including
integrated clearing house, financial planning and advice, direct investmeent opfions, and trustee sanvices. The Corporate
Markets segment provides shareholder management and analytics, stakeholder engagement, share and unit regisiry,
employes share plans, and company secrefarial support services, as well as insolvency solutions. The Technology and
Innovation segment offers senvices for the development and maintenance of proprietary information technology systems
and platforms; and value-added sanvices of data analytics, dgital sclutions, and digital communications. The Link Assel
Services segment provides a range of financial and administrative senvices, such as share registration and plan, and
freasury solutions; third-party administration and fransfier agency senvices, and vanous investment funds, finance and
accolnting, company secretarial, entity management, frust, and inter-genesational transfer senices, and loan origination
and sanvicing, debt work-out, compliance, and requiatory oversight sesvices. The company was incorporated in 2006 and
is headquartered in Sychey, Australia

HUB24 Lmited HUB24 Limited, logether with ils subsdianes, prowdes solubions for the firancial sennces industry in Australia, It operales
fhrough Platform, Licencee, and IT Services segments, The company develops and offers HUB24, an investment and
superannuation platform, which 15 a portiolio administration service for financial advisers, stockbrokers, accountants, and
fheir clients. | also provides compliance, software, education, and business suppor 10 adviser practices enabling adwisers
fo provide clients with financial advice over a range of products, and application and technalogy products for the financial
services seclor. The company was formery known as Investorfirst Lid, and changed its name o HUB24 Limited in Augus!
2013 HUB24 Limited was founded in 2007 and is headquartered in Sydney, Australia.

OneVue Holdings Limed OneWue Holdings Limied prowdes vanous superannualion solutions in Ausiralia. It oparates through three segments:
Fund Semvices, Platform Services, and Suparannuation Trusles Services. The Fund Services sagment offers managed
fund and superannuation member administration services. The Platform Services segment provides platform
administration, including managed funds and accounts. The Superannuation Trusiee Senices segment offers
superanmuation frustee services for repistered superannuation funds. The company serves advisers and accountants,
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retail and membear organizations, fund managers, and custodians and trusteas. Onelue Holdings Limited was
incorporated in 2004 and is basad in Sydney, Australia.

Praemium Lmied

Praemium Limied provides managed accounts platform services, investment management, porticlio adminestration, and
reporting and financial planning software in Australia, Eurcpe, and Asia. It offers managed accounts platiorm that provides
separalety managed accounts, indvidually managed accounts, and unified managed accounls sedvices; and soiutions for
refirement planning. The company also provides advice solutions comprising practice management, repor building and
plan generation, remuneration, lead generalion, client engagement, and refaled sarvices through platform; and
inviestments related products. It serves financial advisers, brokers, and accountants. Pracmium Limited was foundad in
2001 and is based in Melbourne, Australia,

Fidelity National Information
Sanvces, Inc

Fidelity National Infomnation Senvices, Inc. aparates as a firancial senicas technology company in the Linted States and
intemationally. It aperates through Integrated Financial Solutions and Gichal Financial Solufions segments. The Integrated
Firancial Solfions segment offers core processing and ancillany applications; dgital SOILONS, INCLAING Intemiet, mabile,
and e-tanking, fraud, risk management, and compliance solutions; electronic funds transfier and network semvices; card
and retail solutions; cofporate liquidity and wealth management sanices; lem processing and output senvices,
government payments solutions; and e-payment soluions. The Global Financial Solutions seqment secunties processing
and finance, giobal trading. assat managament and insurance, and refail banking and payment senices. The comparty
was founded in 1958 and is headquartered in Jacksorwille, Flonda

Fisarv, Inc.

Fiserv, Inc., together with its subsidiaries, provides financial services lechnology worldwide. The company’s Payments and
Industry Products segment provides slscironic bill payment and preseniment services; Infemet and mobile banking
software and senvices, account-to-account transfers; person-to-person payment services, debit and credit card processing
and senvices; payments infrastructure services; and other elecironic payments software and senvices. This segment also
offers card and print personalization services; investment account procassing senvices for separately managed accounts,
and fraud and risk managemeni products and senvices Its Financlal Institution Senvices segment provides account
processing, ftlem processing and source capture, loan ongination and senvicing products, cash management and
consulling senvices, and other products and services that support various types of financial transactions. This segment
also provides ACH and freasury management, case management and resolution, and source caplture cptimization
senvicas to the financial services industry. The company also provides bank payment and liquidily management solutions,
as wall as Internet based mortgage software and morigage kending technology solutions: I serves banks, credt unions,
investrent management firms, leasing and finance companies, billers, retailers, and marchants. The company was
founded in 1584 and is headquartered in Brookfield, Wisconsin

Broadkidge Financial
Solutions, Inc

Broadridge Financial Solutions, Inc. provides investor communications and technology-driven sclulions for the: financial
semvicas indusiry worldwida, The company's Invesior Communication Solulions segment processes and distributes proxy
miaterials to investors in equity securities and mutual funds, as well a5 faciltates relaled vote processing senvices. and
offers ProxyEcge, an electronic proxy delivery and voling solution, 1t also drsiributes reguiatory reports and corporate:
actionfrecrganization event information, as well as lax reporting solutions; and provides end-io-end platform for conlent
management, composition. and multi-channel distribution of reguiatory, marketing, and transactional information, as well
asrmtual fund Irade processing sevices, In addition, this segment offers registered praxy. registrar, stock transfer, and
record-kesping sarvices, customer communication solutions; cloud-based marketing and customer communication tools;
and cusiomer and account data agaregation and reporling senvices, as well 2 creates sales and educational content,
inclucing seminars and a library of financial planning fopics. Furher, it provides mutual fund and refirement, and mutual
fund {rade processing services, and customizable advisor Websiles, search engine marketing, and slectronic and print
newsletters. The company's Glotsal Technology and Operations segment offiers deskiop productivity looks, dalta
agyregalion, performance reporting, portfolio management, order caplure and execution, trade confirmation, margin, cash
managemen, clearance and setllament, asset senvicing, reference data management, reconciliafions, securities financing
and collaleral gptimization, compliance and regulalory reporing, and accounting, It also provides capital market, wealth
managemend, assel management, and intermalional securities processing solulions, as well as managed services, The
company was founded in 1962 and is headquartered in Lake Success, New York.

S5&C Technologies
Holdings, Inc

SSEC Techrologies Holdings. Inc. provides softwane produds and software-enablad services 1o financial services and
hesitheare industries in the United States, Canada, rest of the Americas, Eutope, the Asia Pacific. and Japan The
company's products and senices allow ils clients to aulomate and integrate front-offcs funclions, such as trading and
maodeling; middie-offica functions, including portfolio management and reporing: and back-office fundions comprising
actounting, fransfer agency, complianca, requlatory services, performance measurement, réconcikation, reporting,
processing, and clearing, 1 provides solutions o clients in inslitutional asset and wealih management, allernative
investmant management, brokerage, refiremant, financial advisory, and financial institutions vedical markels, commarcial
lenders, real estale investment trusts, corporate treasury groups, insUrance companies, pension funds, municipal finance
aroups, and real estate property managers. The company also offers haalth care solulions, such &5 claims adudication,
benaft management, ¢ane management, and businéss intelligenca senvicas 1o health care industry that includs phamacy,
healthcare administration, and health oplimization solufions, as well as provides professional and produds suppor
services. 354C Technologies Holdings, Inc. was founded in 1986 and is headguarersd in Windsor, Connecticul,

Temenos AS

Ternenos AG, logalher wilh s subsidiaries, develops, markets, and sells infegraled banking software systems primanly 1o
banking and olher firancel instilutions worldwide. The company provides Temenos T24 Transad, 8 cone banking solution,
which offers banking software, dala and analytics, and risk and compliance solulions; and Temenos Payments, a payment
solution thal gives banks resl-time control, customer senice experiences, and cosd efitencies and risk management
solutions. 1! akso offers Temenos Infinity, 3 digital banking produc!, Temenos WeallhSule, which empowers a weallh
manager's business, fund administialion solutions, S2a5 solulion thal suppors banks in dffsrent seclors and
geographies, ldamic banking solulions, and banking soflware for communily inancial inslitulions. In addition, the
company provides business intelhgance, privale wealth managemenl, mobile and Interne! banking, and olher software
appheations, consullancy services, suppor services. The company was fomerly known ag Temenos Group AG and
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changed its name o Temenos AG inMay 2018 Temencs AG was foundad in 1993 and is headquarterad in Geneva,
Switzerland,

Momura Research Ingtitute,
Ld

Nomura Research Institule, Ltd. engages in consulting, financial informeation technology (IT) solutions, industrial IT
solutions, and IT platiom senvices businesses primanly in Japan. The Consulling segment offers management consulling,
operational consulting, and system consulting services for enterprise and government agencies. It is also involved in the
research, fulure projection, and recommendations retated 1o society, econamics, business, technology, stc. The Financial
IT Solutions segrment provides system consulling, system developmend, and system management sollions, as well as
sharad onling services for the financial ingifulions, including the securities, ingurancs, banking, assel management, and
other financial sectors. The Industral IT Solutions segment offers syslem consulting, system development, and system

solutions, as well as shared online services primarily for the digtribution, manufacturing, senvice, and public
sectors. The: [T Platform Services segment provides T platform solutions and informeation security senvices 10 exiemal
clients. Il is also invoived in research related lo advance IT, etc. The company was founded in 1965 and is headquartered
in Tokyo, Japan,

SmCom A5

SmCorp A/S, together with ifs subsidianes, provides invesiment management solutions for financial instiutions, assst
Managers, iNsUrANGE companies, pension funds, fund managers, wealth managers, soversign weallh funds, and asset
serviors. Il provides SimGorp Dimension system, a front-to-back investment managament solution 1hal is deployed on
pramise of as an ASF solution for supporting the imvestment value chain and a range of instruments. The company offers
front office solutions, including allemative investmen!, assat, order, and compliance manager; midde office solulions,
sUch as performance, risk analysis, and strategy manager; and back office solutions comprising cash and securities,
collateral, corporate actions, fund administration, general ledger, invesiment accounting, and sattlement manager. Il aiso
provides data and reporting solutions that include client communications, dala warehouse, reconciliation, and market dala
manager, In addition, the company offers software updale and suppor, professional, ASP hosling and training, delivery,
mianaged business and data, managed application, operational, infriastruciure and platform, and value discovery senvices.
The company has operations in the United Kingdom, Northem Eurcpe, the Middle East, Gentral Europe, Southern Eurape,
Asia, Australia, and North America. SmCorp A/S was founded in 1971 and is headguartered in Copenhagen, Denmark.

Ermestned, Inc.

Envesinel, Inc., together with ils subsidanes, provides intelligent systems for wealth management and financial weliness
in the United States and mtemationally. Il operales through Envestnel and Ervestnel | Yodee segmenls. The company's
product and services suiles indude Envestnet | Enterprise, which provides an end-to-end open architeclure wealth
mianagement platform, as well as sells dala aggregation and reporting, data analylics, and digial advice capabillies,
Envesine! | Tamarac thal providas Irading, rebalancng, poriolio accounting, performance repaorting, and chenl
relationship management software; Envestnet | Retirement Solutions, which offer a sutte of services for advisar-sold
relirement plans; and Envestnet | Portioho Management Gonsultants (hal provide research, due diligence, and consulting
serices o assist advisors in creating invesiment solutions for therr clients, and patented por ol overlay and tax
oplimeation services. Il also prowides Envestnel | Yodiee data aggregalion and dala analylics platiorm, which offers
cloucHbasad innovation for digiial financial services. The company primanly senves banks, wealth management and
brokerage firms, Intemet senaces companies, and registered investment advisers. Envestned, Inc. was founded in 1988
and is headguarered in Chicago, llingis.

Equiret Group ple

Equinii Group pic, together with fis subsdianes, provides administration and payment senvices in the United Kingdom.
The company operates in four segments: Invesiment Solutions, Intefligent Solutions, Pension Solutions, and Interest
Income. 1t offers registration services, including share registration, corporate actions and IPOs, company secretarial, proy
soliciiation, and investor analytic services; and employee senvices, such as employee share plans, executive and
descretionary share plans, and trustes sanvices, as well as bereavement services. The company also provides solutions for
financial cime threals; customer complainls management solutions comprising end-to-end complaints and remedation,
compiaints handling software, and resourcing solutions, credit sences, such as outsourced credi senvices, credt
management software, and sourcing solutions; biometrics, case management, robotics, and covert management
solutions; cyber secunty and document management soiutions; and data solutions. In addition, 1t offars pension
administration soiutions; CompendiaTouch, a pension scheme administration system; SuperVal, an actuanial valuation
platform used by consulting fins and pension industry actuaries; RetireMe App, a refirement planning app; rewards and
benafits solutions; HR, payroll, and appraisal systems; and life and pensions solutions. Further, the company provides
investment adminisiration, executive and employes share dealing, international payments, and personal invesiments
serviees. I serves clients In various seclors, including banking and financial services; communication, media, and
technology, heallh, e and pensions, public services, and relail, Equiniti Group plc was incorporated in 2007 and 1s based
in Crawley, the United Kingdom

Linedata Senices SA.

Linedata Senaces S A, prowides technology solutions for asset management and credtt industnes in France and
infernationally. The company offers solutions for lendng and leasing industry, such as commercial lending, and mergage
and syndicated loans, as well as for automative, consumer, and equipment finance; and personal insurance induslry for
contingency insurance and pensions. It also offers solutions. for advisory and softwara development, and cloud and
support, as well as research, middie office, and nisk; and technology, such as Linedata Private Cloud, an endHo-end
privale cloud solution, anabling clients to run Linedata products in a secure privale choud infrasiructure, as well as for
security and mebilty. Linadala Services S.A. was founded in 1998 and is headquanered in Neuilly-sur-seine, France

Capita plc

Capita plc provides customer management, administration, and professional suppor senices o clients in the private and
pubiic sectors. The company offers automation, business transformation, customer management, data and analylics,
digital fransformation, government, T and networks, pecple, and software solutions and services, as well as specialist
senvicas, such as intelligent communications, financial, legal, fravel and event, starl-up developmant, property and
infrastructure, procurement, and transkation and inferpreting, and workplace technology services: Capia ple provides its
senvices 1o banking and financal senvices, insurance, life and pensions, retail, telecoms and meda, transport, utilties,
central and local governmant, dafense, education, emergency senices, haalih, palice and |ustios, and science seclors
The company oparates in the United Kingdom, Irefand, Northarn Europe, the United States, Inda, South Africa, and
Dubai. The company was formerly known 25 Tha Capita Group ple and changad s name to Capita plc in January 2012
Gapita plc was foundad in 1984 and is headquartered in London, the Uinited Kingdom
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FactSet Research Systems
Inc

FactSel Research Systems Inc. provides integrated firancial information and analytical applications ta the investment
community in the United Stales. Europe, and the Asia Pacific, The company delivers insight and information 1o financial
investment profiessionals through it analytics, services contents, and technologies. Its applications suite offers tools and
resources, including company and industry analyses, full screening ook, portolio analysis, risk profles, alpha-lesting.
portfolio optimization, and research managemant solutions. The company enables its clients 1o straamiine reak-time data
and historical information comprising quoles, estimates, news, and commentary, as well as provides proprietary and third-
party content through deskiop, Web, mobile, and off-platform solutions. I senves portfolio managers, invesiment research
professionats, investment bankers, risk and perfomance analysts, and wealth advisors. FactSel Research Systems Inc.
was founded in 1978 and is headauartered in Norwalk, Connecticut.

StalPro Group plc

StalPro Group ple develops, markels, and distributes software, dala solutions, and relaled professional sanvices (o the
assel management indusiry in the United Kingdom and intemationally. The company offers Stal Pro Revolution, a
parfomance measurament and port follo anakdics platiorm thal provides perfomance measurement, por folio anallics
and dala modets, compliance mondonng, and reporting and dala extraction options. Il aleo offers Hosled analysis
products, such as asvel valuation, which provides mformalion on reference data, corporate adtions, industry classificalion
coces, and assel pricing, investment portfolio managemen! software thal supports rade decisions, execution, record-
keaping, NAV calculaton, invoicing, and chent and management reporting, and equity and fiked income alinbution tcals
for measuring relurns, contributions 1o return, and alinbution effects. The company's hosted analysis products also includa
3 portfolio nisk agsassment tool, StatPro Composites, which helps Lo maintain giobal investment parformance standards
compiance, govemance solution, which provides the abilty 1o monitor business critical compliance and disclosure
funclions, and portiolic analylics reporting, a tool 1o create and customize performance reports. In addtion, it offers
managed sevices. StatPro Group plc has a strategic partnership with J.P. Morgan to develop a mulli-asset por folio
analylics solution for assel managars. The company senves assal managers, hird party adminisiratons, pension funds,
private wealth firms, insurancs companies, banks, and others. S1alPro Group plc was founded in 1994 and is
headquartered in London, the United Kingdom.

First Dervalives plc:

First Denvalives pic provides software and consulling services inlernationally. The company operales through Consulling
and Software segments. || provides kdo+, an inmemary, lime-sexies dalabase. The company also designs, develops,
mplernents, and suppors a range of data and trading systems for frord, midde, and back-office cperations. In addition, it
provides capilal markets consulling and managed servicss, as well as intelleciual property and refaled services. The
company serves finance, lechnology, relal, phama, manufaciuring, telecom, dgital marketing, uliites, Industnial internet
of Things, and energy markets. First Denvalives pic was foundad in 1996 and is headquarlered in Newry, the Uniled
Kingdom.

Sourcs: S&P Global. Source: S&P Global.
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Appendix C — Comparable transactions’ target company descriptions

Target Comparty

Description

Rubik Financial Lid,

Rubik Firancial Lirmited provides lechnology and software solutions 1o the financial services crganizations m Australia, the
Middle Easl, and infermationally. | operates through thies segments. Wealth, Banking, and Morlgages. The Wealth segnent
develops and offers advice software and services, including CRM and cormmission tracking software o the financial
planning industry. The Banking segment provides core bankang soflware and a range of related channel software
comprising Intemel banking and IVRs, as well 35 delivers collection software thal helps institutions 1o collect their overdue
dabitors, The Morlgages sagment dewslops and offers soflware solulions 1o the morlgage bicking industry. This segment
provides fiontend software, which consists of CRM spplicalions, 35 well as 3 morlgage galewsy linking the front-end with
the lenders. The company was formerdy known as Ausron Limited, Rubik Financial Limiled was founded in 2007 and is
based n Sydney, Australa. As of May 22, 2017, Rubik Financial Limited operales as a subsidary of Temenos Solutions
Auglralia Py Lid.

Financial Synergy

Prmatics Financial LLC

Financial Synergy Pty Lid develops and provides sUperannuation and imvestment software, administralion senices, and
products for the wealth management indusiry. The company was founded in 1976 and is based in Mebourne, Australia. As
of October 31, 2016, Financial Synargy Pty Lid operales as a subsidary of IRESS Limited

inlegraled risk and financa platform, designed 1o lackla the end-o-end process challenges impacting various loan lifecycle
svents faced by financial instilutions of multiple sizes, and EVOLY Smart Dala Sclution, which provides financial institufions
capabilities 1o source, transform, anrich, and analyze loan dala. Its platiom equips financial institutions o meed changing
accounting, nsk, compliance, reguiatony, market, and business needs. as well as enables customers to automate finance
and rigk functions of their koan por folio from data capture 1o back-end reporing and analytics. The company also offars loan
accounting and forecasting, credt and resarving, CECL readiness, and bank slress lesting solulions, and implementalion
and inlagration, training, advisory, business analylics outsourcing, on damand business suppoi, and oplimization senvices
It serves financial industry in the Uniled States and intemationally. SS&C Primatice was formery known as Primatics
Financial Holdings, Inc. The company was founded in 2004 and is based in McLaan, Virginia wilh an addtional offics in
Windsor, Connecticul. As of Nevember 16, 2015, S54C Primatics operales as 3 subsidiary of 55&C Technologies
Holdings, Inc.

eFront

eFronl S.A, provides software solutions fo the financial industry prmarily in France. The company offers FrontInvest for
General Pariness, a Web-based solubion thal provides inlegrated capabilities for investor managameant, portfolio
management and monilonng, and fund maragement, and Frontinvest for Limited Pariners, a Web-based solulion, which
manages mulliple assel classes, includng direct and indirect invesiments in private equily and resl estale, hedge fund
invesiments, and detd. I also provides Invesiment Café, an investor reporting system [hal enables fund managers lo
nstantly and securely communicale and disseminate information 1o imvestors worldwide, Pevara, a software-as-a-solution-
based performance monitoring and benchmark analysis solulion for private equity investors, FronlGRC software suile for
g , risk, and compl appli . and FrontERM (Enterprise Risk Managemend) program thal infegrales nisk
management info the company’s siralegic deasion-making, and firancial and operational processas. In addition, (he
company offers Front350, a multi-channel CRM solution, and Poincaré, a calculalion portal in the areas of mathematical,
technical, and data access and managemen. eFront’s solutions seve companies in the privale equity, real-estate
mvestment, banking, and insurance sectoes. The company was Tounded i 1989 and is headaquartered in Paris, France.

Avelo

Avelo provides technology solulions to the financial services market. It offers Avelo Wealth Management and Financial
Planning Sales sclution, a point-of-sale system that helps users lo deliver compliant acvice to customers and supporis a
range of business modeds, including tied, multi-ied, and IFA; and Avelo Morlgage Sales and Onginations solution, which
covers Ihe morlgage sales and onginalions process from inifial customer enquiny through to release of funds and
completion. The company also provides Avelo Exchange Porlal ihat allows financial service professicnals lo source
compliant quotes; and Avelo Chent and Practice Management solution, a technology sirategy for businesses. Its solulions
help clients to achieve vanous things, including increasing dsinbution, entenng new markets, launching new sales
channets, providng advice, optimizing operaticnal efficiencies, managing axisting cusiomears. and reaching New CUStomers.
The company seves customears in the businesses of financial planning, wealth management, retirement, profection,
margages, and genaral insurance, as wall as product providers and manufacturers, bank or bullding societies, direct or tied
distributors, and call centers. The company was incorporated in 1954 and is basad in Warwick, United Kingdom. It changes
the name to IRESS FS Limited and operates as a subsidiary of IRESS (UK) Limited

Bravura Solutions Limited

Bravura Soluions Limied provides enterprise software and software-as-a-serice (5223 to the wealth managemen, life
msurance, and funds adminsstration markets in Ausiralia, New Zealand, the United Kingdom, South Afnca, and
mntemationally. | operates through two segments, Wealth Management and Funds Adminisiration. The company offers
Sonata, a weallh management adminsstration system thal supports vanous busness lines, including pensions and
retirement savings, life insurance, invesiment, and wrap and platiom; SonataWeb, a personalized front end portal for use
across its business lines; Scnata Digital, a digial service that enhances customer expenence; and ePASE, an online portal
that provides online senices for accumulation and retirement products, such as defined benefil schemes, as well as
retirement and pension products for superannuation members and employers. |t also provides Saad solubions compnsing
Fiufus Admin that offers funds administration funcbionality for transfer agents, Rufus Digital, which accommiodates the needs
of infermedianies and investors supporting the real-ime, and integraled data and services, and Rufus Messaging an
automaled STP messaging solution that connects third party message providers wilh Rufus Admin. In addition, the
company cifers enterpnse funds adminisiration platform, which supports the administration requirements of a range of
imvestment vehicles that include UCITS compliant vehicies, which comprise SICAVS, OEIGS, and other umbrelia structures,
as well as unit trusts, cash, constant, and variable NAY money market funds and investment trusts. Furiher, it provides
professional services consisting of BPO parinesing, consuling, data migration, mplementation, software development,
support, and training services; and managed application sennces. The company was formerly known as Bravura Solutions
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Holdings Fly Lid and changed its nama to Brawura Solutions Limited on Cctcber 13, 2016 Bravura Solutions Limited was
foundad in 2004 and is headquarlered in Sydney, Australia.

Intralinks Holdings. Inc

IntraLinks Holdings, Inc. provides software-as-a-service (SaaS) solulions for secure enterprise content collaboration within
and among organizations in the United Stales and intermationally. The company’s cloud-based soiutions enable
organizalions lo marage, conlrol, Irack, search, exchange, and collaborate on sensilive informalion inside and outside the
firemvall, It dislivers a cloud based, multitenant platform, which provides Intralinks Dealepave, a virtual deal room; Infralinks
Sludyspace 1o exchange sensitive information; and Inralinks Fundspace, which is used by the alternalive invesiment
community. The company's plalform atso offers Infralinks Dealmanager, 3 content collaboration solution, Infralinks
Debispace, which manages syndcated loan process, Infralinks VIA, a SasS solulion for enterprise content sharing and
collaboration, Intralinks Dealnexus, an online deal sourcing platform, Infralinks: technology and integration services,
professional services, such a8 propect implementation and production support, and mplementation and end-user support
semvices. || senves enferprises, financral institulions, and govermmental agencies, as well ag financial services,
pharmacaiutical, manufaciunng, biotechnology, consumer, eneigy, lelecommunications, industreal, legal, agricullure,
mgurance, real estale, and technology industnes. The company offers its solutions direclly through a sales team, and
indirectly through a customer referral nedwork and channed partners. The company was formerly known as TA Indigo
Holding Corporation and changed its name o Intralinks Holdings, Inc. in 2010, InfraLinks Holdings, Inc. was foundad in
1966 anvd is based in New York, New York, As of Noverber 14, 2017, Intralinks Holdings, Inc. operates 35 a subsidary of
Sires Capital Group, LLC. As of Novenbar 18, 2018, IntraLinks Holdings, Inc. cperates as a subsidiary of SS&C
Technologies Holdings, Inc.

Eze Software Group

Iprea Holdings LLG

Eze Software develops investment technology sclutions 1o support front, middie, and back office needs worldwide: It offers
Eze OMS to manage invesimen! processes, RealTick EMS. a mulli-broker and execution management System that gives
acoess o aggregaled iguidly and looks, and Tradar PMS 1o manage investiment operations. The company provides
senvices in the areas of implementation, product suppor, project management, managad, and sall-side aspecls. It offers ils
solutions for various business neads, such as commission management, compliance and regulatory reporing, data
management, marke! data, operalion, order management, porlfolio accounting, portfoho analytic and madeding, risk and
perfomance, and lrads execution and analylic needs in accounting, compliance, infomation technologysyslem, operation,
portfiolio management, sk maragement, and lrading depariments. The company senves broker dealers, hedge funds,
institutional asse! managers, mutual fundsfunil trusts, and wealth managers, as well as pension funds, endowments, and
foundations. Eze Soflware was formesly known as Eze Castle Software LLC and changed its name (o E2e Soflware Group
LLC in Apnil 2013, The company was founded in 1995 and is based in Boslon, Massachuselts with office locations in North
America, Lalin Amernca, Europe, the Midde East, Anca, and the Asia Pacific. As of Ocleber 1, 2018, Eze Soflware Gioup
LLC operates as a subsicary of 33&C Technologies Holdings, Inc.

Ipreo Holdings LLC develops and provides marked intedligence, dala, and lechnology solutions (o paricipants in 1he global
capal markets thal include sell-side banks, publichy raded companies, and buy-side inslitutions in the Unided Stales and
internaticnally. The company's captal market products and services cover equity, fixed income, municipals, loans, and
roadshowaccess; research, sales, and frading solutions cover CRM and investor prospecting, roadshow and event
management, and capilal markels analytics, and corporale services cover global markels intelligance, bondholder 1D,
investor largeting, percaption studies, corporale analylics, IPD senices, IR workfiow solulions, tax and regulatory services,
proxy solictation services, general meeting services, fransaction analylics. surverllance, shareholder identification, and fied
income idenfification. |t serves capdal markets chents, including investiment bankingfunderwriting, equity and deblt capital
markets, ongination, syndicale desks, corporate access, compliance, financial advisors, operalions, rading dests,
nsttulional and retail sales, and bond counsels; research, sales, and irading clents comprsing Irading desks, institutional
sales, research analysts, event planning, and corporale access, corporale investor relations clients, such as investor
refations, CEOs and CFOs, treasury and corporate governances, and IR agencies. and law firms, consulling firms,
recruiters, universities, and olher capital markets service providers. It has a sirategic alliance with Symbiont.io, Inc. The
company was foundad in 2005 and 15 basad in New York, New York wilh operalions in the Amencas, Eurcpe, the Midde
Easl, North Africa, and the Asia-Pacific. Iprec Holdings LLC cperales as a subsidiary of IHS Markil Lid

Fidessa Group Pl

Fidessa group pic, together with its subsidaries, prowides trading, invesiment, and information solutions to the financial
community worldwide. The company offers access fo the frading community of buy-side and sell-side professionals ranging
from institulions and investment banks 1o boutique brokers, and niche hedge funds. It cperates in wo business units, Sall-
side and Buy-side. The Buy-side business unit offers systems to cover stages of the Invesiment process Tor various assed
classes. The Sell-side business unit provides solubions and lools to suppord the trading of cash equilies and danvatives, The
compeny alse provides connectivity netwerk and management senices that connect counterpariies across financal
markets, and market dala servees tuned for frading and powening the buy-side and sell-side throughout the trading life
oycle. Inaddiben, it offers post-lrade sevees, and open and bespoke {raining courses covering vanous aspects of product
sets for the buy-side and sell-side. The company was formerly known as Royalbive group ple and changed ds name lo
Fidessa group plc in May 2007. Fidessa group plc was founded in 1281 and is based in Woking, the United Kingdom. As
per he fransaction announced on Apnl 20, 2018, Fidessa group plc operaties as a subsidiary of lon Ivestment Group
Limded.

Calypso Technology

Calypso Technology, Inc. develops financial market software solutions. i offers eross-assat front-to-back platform for
trading, processing, risk managament, and accourting lo manage darvalives markets; investment management soluions
for multi-asset porifolios and front office nisk and cross-asset coverage for bilateral cash and denvative products, such as
foreign exchange, money markels, rates, credt, fived income, aquiies, commadtias, structred products, and precious
melals. The company also provides reasury and liquidity management solutions that canfralize balance sheet, funding,
irvesiment, and cash management activilies in platform; claaring solution for clearing hauses, clearing members, and end
users, and collateral managament and funding sclutions for sell-side and invesiment management customers.

Fundtech Ltad

Fundtech Lid. develops transaction banking soiutions that autemate payments, cash management, financial messaging, and
merchant senices worddwide Its payment salutions include Global PAYplus, a payment platfom that infegrates various
payment types, currencies, and systems; PAYps USA that provides wire fransfer aulomation salution for the U S. national
and regional banks: and PAYplus FTS (Eurepe), an integrated application for procassing vanious Eurgpean national and
international nancial payments. It also offers PAYDILS for CLS that provides infegrated CLS senices; ACHPIUS, an ACH
prooessing solution; OrigNET that spans fha range of ACH fransactions, Bacsactive-IP thal handes various payment fypas;
Bepidity and risk managemeant senvices: and NetDepost Branch, a back-counter branch capture solution In addition the
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company provides Global CASHplus, a cash management solution. NetDeposit Suite, a remote deposit capture for financial
institutions; NetDeposit ICL that enabies the U S. financial instilutions o accept deposit and cash lefter files; and Accountis
EIFP that facilitates enc-to-end processing of invoicss. Further, it provides 2 suite of financial messaging solutions: and
mplementation, customen support, and training services. I offers its solutions as a software licence of Software-as-a-
Senvice. The company serves giobal money centar banks, mid-sized tanks and credit unions, non-bank financial
instituions, ceniral banks, and corporates. Fundlech Lid was fomerly known as Fundirust Technologies Limited and
changed its name 1o Fundiach Lid. in June 1984 The company was founded in 1991 and is based in New York, New York
with additional offices wordwide,

Adven! Sollware

Advent Software develops and offers risk and portiolio management solutions for investment firms. It provides Advent
Portfolio Exchange (APX), integrated portiolio and client managament solution; Black Diamond Wealth Platiom,
performance reporting, rebalancing, and client billing tool, and Geneva, portfolio management platform, SS&C Advent was
formerly known as Advent Software, Inc. The company was foundad n 1983 and is headquarlesed in San Franosco,
California. Advent Software now operales as a subsdary of S3&C Technologies Holdngs, Inc.

Digital Insight Gorporation

Infut Fireanceal Services

Digital Insight Corparation provides a suite of cr-demand financial management and proprietary software solutions for
financial insfitutions. I offers FinanceWorks, 2 solution to grow deposits and improve the profitabilty of online channel by
transforming Web site into a financial management hub for consumers, TurboTax for Online Banking, a tax preparalion
software designed 1o infegrate with Internet Banking platform; and mobile banking solutions. The company also offers
Business Banking, 2 53a5-based produd! that enables financial instidutions to deliver difierentiated experiences for their
business customers through one segmented platform. Digital Insight Gorporation was formerty known as Intuit Financial
Services and changed its name to Digital Insight Corporation in August 201 3. The campany was founded in 1955 and is
gdmmarad in Galabasas, Galifornia. As of January 10, 2014, Digital Insight Corporation cperates as a subsidiary of NCR.
poralion.

Intuit Financial Services 15 the former name of Digital Insight Corporalion as mentioned above. It provides a sulle of on-
dernand financial management and proprielary software sclutions for financial institulions. Il offers FnanceWorks, a solulion
fo grow deposits and mprove: the profitabilty of online channel by ransforming Web site inlo a financzal management huo
for consumers, TutboTax for Online Banking, & lax preparation software desgned to inlegrate with Inlerne Banking
platform; and mobde banking sclutions. The company also offers Business Banking, a SaaS-based product thal enables
financial institutions to delver differenlizled expeniences for therr business customers through one segmenled platform.

Source: S&P Global.
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Appendix D - Premium for control study

Evidence from studies indicates that premium for control on successful takeovers has frequently been in
the range of 20% to 40% in Australia, and that the premium vary significantly for each transaction.

1 Month Prior Control Premium Caontrol premium per completion date
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Appendix E — Glossary

Cerporations Act
DCF

DCF Methed
DPS

| EBITDA
ERITDA mulfiple
Effective Dale

| EPS

| Fex
GBsT
Gearing Ratio
Cuoled Sacurity Price Method
GT Model
GTCF, Grant Thormion, o Grant

Thornton Corporate Finance
IER or Repart

RG
| RGN

RG112

RGE0

Scheme Booklel

Scheme Imglementation Deed or
S0
Scheme

8D
WWAP
WACC

 Australian Dollar

Australian Compelition and Consumer Comrmission

fecounting Professional and Etvcal Standards

Accounting Professional and Ethical Standard 225 "Valualion Services®
Australian Securities and Investments Commission

Australian Securfies Exchange

Australian Tax Office

Corporations Act 2001

Discounted Cash Flow

Discounted Cash Flow and the eslimaled realisable value of any supius assels
Divicdend paid oul per share

Eamings before inferest, lax, deprecialion and amorisalion

Enterprise Value dvided by EBITDA

The date when a copy of the Court order approving the Scheme is lodged with ASIC
Eamings per share

Enfesprise value

Application of eamings multiples 1o the estimated fulure maintainabla earmings of cash flows of the antity,
added 1o the estimated realizable value of any suplus assals
Financial Senace Guicde

12-month financial year ended 30 June 20

GBST Holdngs Limited

Ned Debt aver Equity

Quoted price for listed securities, when there is a liquid and aclive marksl

mm model prepared by GTCF, projecting the post-lax free cash flows of GBST based on the intemal

Grant Thornton Comporate Finance Pty Ltd (ACN 003 265 987)

Independent Expert's Report

Reguialory Guioe

ASIC Regulatory Guide 111 "Contents of expert reporis’

ASIC Regulstory Guide 112 *Independence of experts’

ASIC Regulalory Guide 60 “Scheme of arangement”

The Scheme Booklet, including each attachment

Scheme Implementation Agreement enfered info between GBST and FNZ

Scheme of Arrangement wherety FNZ will acquire all outstanding shares of GBST
Scheme Implemeniation Deed

Wolume Weighted Average Price

Weighled Average Cost of Capital
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Scheme of arrangement — share scheme
This scheme of arrangement is made under section 411 of the Corporations Act
2001 (Cth)
Between the parties
GBST Holdings Limited (GBST) ACMH 010 488 874 of Level 4, 410
Ann Street, Brisbane QLD 4000
The Scheme Shareholders
1 Definitions, interpretation and scheme components

1.1 Definitions

Schedule 1 contains definitions used in this Scheme.
1.2 Interpretation

Schedule 1 contains interpretation rules for this Scheme.
1.3 Scheme components

This Scheme includes any schedule to it.

2 Preliminary matters

(a) GBST is a public company limited by shares, registered in Australia and has
been admitted to the official list of the ASX. GBST Shares are quoted for trading
on the ASX.

(b) As at the date of the Implementation Deed:
(1) 67,912,508 GBST Shares;
(2) 279,246 Performance Rights; and
(3) 3,581,770 GBST Options,
were on issue.

(c) FNZ is an unlisted company limited by shares registered in the Cayman Islands.

(d) FNZ Sub is a member of the FNZ Group.

79297639 Scheme of arrangement
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3 Conditions
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FREEHILLS

(e)

(9

If this Scheme becomes Effeclive:

(1) FNZ and FNZ Sub must pay or procure the payment of the Scheme
Consideration to the Scheme Shareholders in accordance with the
terms of this Scheme and the Deed Poll; and

(2) all the Scheme Shares, and all the rights and entitliements attaching to
them as at the Implementation Date, must be transferred to FNZ Sub
and GBST will enter the name of FNZ Sub in the Share Register in
respect of the Scheme Shares.

GBST and FNZ have agreed, by executing the Implementation Deed, to
implement this Scheme.

This Scheme attributes actions to FNZ and FNZ Sub but does not itself impose
an obligation on them to perform those actions. FNZ and FNZ Sub have agreed,
by executing the Deed Poll, to perform the actions attributed to them under this
Scheme, including the provision or procuring the pravision of the Scheme
Consideration to the Scheme Shareholders.

Conditions

31

3.2

79387639

Conditions precedent

This Scheme is condilional on and will have no force or effect until, the satisfaclion of
each of the following conditions precedent:

(@)

(b)

(©

(d)

(e)

all the conditions in clause 3.2 of the Implementation Deed (other than the
condition in clause 3.2(d) of the Implementation Deed) having been satisfied or
waived in accordance with the terms of the Implementation Deed by 8.00am on
the Second Court Date;

neither the Implementation Deed nor the Deed Poll having been terminated in
accordance with their terms before 8.00am on the Second Court Date;

approval of this Scheme by the Court under paragraph 411(4)(b) of the
Corporations Act, including with any alterations made or required by the Court
under subsection 411(6) of the Corporations Act and agreed to by FNZ and
GBST,;

such other conditions made or required by the Court under subsection 411(6) of
the Corporations Act in relation to this Scheme and agreed to by FNZ and
GBST having been satisfied or waived; and

the orders of the Court made under paragraph 411{4)(b) (and, if applicable,
subsection 411(6)) of the Corporations Act approving this Scheme coming into
effect, pursuant to subsection 411(10) of the Corporations Act on or before the
End Date (or any later date GBST and FNZ agree in writing).

Certificate

(a)

(b)

GBST and FNZ will provide to the Court on the Second Court Date a cerificate,
or such other evidence as the Court requests, confirming (in respect of matters
within their knowledge) whether or not all of the conditions precedent in

clauses 3.1(a) and 3.1(b) have been satisfied or waived.

The certificate referred to in clause 3.2(a) constitutes conclusive evidence that
such conditions precedent were satisfied, waived or taken to be waived.

Scheme of arrangement

page 3

GBST HOLDINGS LIMITED SCHEME BOOKLET
164




‘\\Y!Zr/,’ 4  Implementation of this Scheme
W22, HERBERT
2, PREEHILLS
’4}}11\\“
3.3 End Date

This Scheme will lapse and be of no further force or effect if:

(a) the Effective Date does not occur on or before the End Date; or

(b) the Implementation Deed or the Deed Poll is terminated in accordance with its
terms,

unless GBST and FNZ otherwise agree in writing.

4 Implementation of this Scheme
4.1 Lodgement of Court orders with ASIC

GBST must lodge with ASIC, in accordance with subsection 411(10) of the Corporations

Act, an office copy of the Court order approving this Scheme as soon as possible after

the Court approves this Scheme and in any event by 5.00pm on the first Business Day

after the day on which the Court approves this Scheme.
4,2 Transfer of Scheme Shares

On the Implementation Date:

(a) subject to the provision of the Scheme Consideration in the manner
contemplated by clause 5, the Scheme Shares, together with all rights and
entitlements attaching to the Scheme Shares as at the Implementation Date,
must be transferred to FNZ Sub, without the need for any further act by any
Scheme Shareholder (other than acts performed by GBST or its officers as
attorney and agent for Scheme Shareholders under clause 8.5), by:

(1) GBST delivering to FNZ Sub a duly completed Scheme Transfer,
executed on behalf of the Scheme Shareholders by GBST, for
registration; and

(2) FMZ Sub duly executing the Scheme Transfer, attending to the
stamping of the Scheme Transfer (if required) and delivering it to
GBST for registration; and

(b) immediately following receipt of the Scheme Transfer in accordance with clause
4.2(a)(2), but subject to the stamping of the Scheme Transfer (if required),
GBST must enter, or procure the entry of, the name of FNZ Sub in the Share
Register in respect of all the Scheme Shares transferred to FNZ Sub in
accordance with this Scheme.

5 Scheme Consideration
5.1 Provision of Scheme Consideration

79387639

(a) FMNZ must, and GBST must use its best endeavours to procure that FNZ does,
by no later than the Business Day before the Implementation Date, deposit, or
procure the deposit, in cleared funds an amount equal to the aggregate amount
of the Scheme Consideration payable to all Scheme Shareholders, into an
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(d)

Australian dollar denominated trust account operated by GBST as trustee for
the Scheme Shareholders, (provided that any interest on the amounts
deposited (less bank fees and other charges) will be credited to FNZ's account).

On the Implementation Date, subject to funds having been deposited in
accordance with clause 5.1(a), GBST must pay or procure the payment of the
Scheme Consideration to each Scheme Shareholder from the trust account
referred to in clause 5.1(a).

The obligations of GBST under clause 5.1(b) will be satisfied by GBST (in its
absolute discretion, and despite any election referred to in clause 5.1(c)(1) or
authority referred to in clause 5.1(c)(2) made or given by the Scheme
Shareholder):

(1) if a Scheme Shareholder has, before the Scheme Record Date, made
a valid election in accordance with the requirements of the GBST
Registry to receive dividend payments from GBST by electronic funds
transfer to a bank account nominated by the Scheme Shareholder,
paying, or procuring the payment of, the relevant amount in Australian
currency by electronic means in accordance with that election;

(2) paying, or procuring the payment of, the relevant amount in Australian
currency by electronic means to a bank account nominated by the
Scheme Shareholder by an appropriate authority from the Scheme
Shareholder to GBST; or

(3) dispatching, or procuring the dispatch of, a cheque for the relevant
amount in Australian currency to the Scheme Shareholder by prepaid
post to their Registered Address (as at the Scheme Record Date),
such cheque being drawn in the name of the Scheme Shareholder (or
in the case of joint holders, in accordance with the procedures set out
in clause 5.2).

To the extent that, following satisfaction of GBST's obligations under clause
5.1(b), there is a surplus in the amount held by GBST (or the GBST Registry on
GBST's behalf) in the trust account referred to in that clause, that surplus may
be paid (or procured to be paid) by GBST to FNZ.

Joint holders

In the case of Scheme Shares held in joint names;

(a)

)

subject to clause 5.1(c), the Scheme Consideration is payable to the joint
holders and any cheque required to be sent under this Scheme will be made
payable to the joint holders and sent to either, at the sole discretion of GBST,
the holder whose name appears first in the Share Register as at the Scheme
Record Date or to the joint holders; and

any other document required to be sent under this Scheme, will be forwarded to
either, at the sole discretion of GBST, the holder whose name appears first in
the Share Register as at the Scheme Record Date or to the joint holders.

Fractional entitlements and splitting

Where the calculation of the Scheme Consideration to be issued to a particular Scheme
Shareholder would result in the Scheme Shareholder becoming entitled to a fraction of a
cent, the fractional entitlement will be rounded down to the nearest whole cent.
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54 Unclaimed monies
(a) GBST may cancel a cheque issued under this clause 5 if the cheque:
%) is returned to GBST: or
(2) has not been presenled for paymenl within six months after the date
on which the cheque was sent.
(b) During the period of 12 months commencing on the Implementation Date, on
request in writing from a Scheme Shareholder to GBST (or the GBST Registry
on GBST's behalf) (which request may not be made until the date which is 10
Business Days after the Implementation Date), GBST must reissue a cheque
that was previously cancelled under this clause 5.4
(c) The Public Trustee Act 1978 (QLD) will apply in relation to any Scheme
Consideration which becomes ‘unclaimed money' (as defined in section 98 of
the Public Trustee Act 1978 (QLD)).
5.5 Orders of a court or Government Agency
If written notice is given to GBST (or the GBST Registry on GBST's behalf) or FNZ of an
order or direction made by a court of competent jurisdiction or by another Government
Agency that:
(a) requires consideration to be provided to a third party (either through payment of
a sum or the issuance of a security) in respect of Scheme Shares held by a
particular Scheme Shareholder, which would otherwise be payable or required
to be issued to that Scheme Shareholder by GBST in accordance with this
clause 5, then GBST shall be entitled to procure that provision of that
consideration is made in accordance with that order or direction; or
(b) prevents GBST from providing consideration to any particular Scheme
Shareholder in accordance with this clause 5, or the payment or issuance of
such consideration is otherwise prohibited by applicable law, GBST shall be
entitled to (as applicable) retain an amount, in Australian dollars, equal to the
number of Scheme Shares held by that Scheme Shareholder multiplied by the
Scheme Consideration until such time as provision of the Scheme
Consideration in accordance with this clause 5 is permitted by that (or another)
order or direction or otherwise by law.
The provision or the retention of the relevant Scheme Consideration by GBST (or the
GBST Registry on GBST's behalf) in accordance with clause 5.5(a) or clause 5.5(b) (as
applicable) will constitute the full discharge of GBST's obligations under this clause 5.5.
6 Dealings in GBST Shares
6.1 Determination of Scheme Shareholders

79387639

To establish the identity of the Scheme Shareholders, dealings in GBST Shares or other
alterations to the Share Register will only be recognised if:

(a) in the case of dealings of the type to be effected using CHESS, the transferee is
registered in the Share Register as the holder of the relevant GBST Shares
before the Scheme Record Date; and
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(b) in all other cases, registrable transfer or transmission applications in respect of
those dealings, or valid requests in respect of other alterations, are received
before the Scheme Record Date at the place where the Share Register is kept,

and GBST must not accept for registration, nor recognise for any purpose (except a
transfer to FNZ Sub pursuant to this Scheme and any subsequent transfer by FNZ Sub or
its successors in title), any transfer or transmission application or other request received
after such times, or received prior to such times but not in registrable or actionable form,
as appropriate.

Register

(a)

()

(©

(d)

(e)

GBST must register registrable transmission applications or transfers of the
Scheme Shares that are received in accordance with clause 6.1(b) before the
Scheme Record Date provided that, for the avoidance of doubt, nothing in this
clause 6.2(a) requires GBST to register a transfer that would result in a GBST
Shareholder holding a parcel of GBST Shares that is less than a ‘marketable
parcel’ (for the purposes of this clause 6.2(a) ‘marketable parcel’ has the
meaning given in the Operating Rules).

If this Scheme becomes Effective, a holder of Scheme Shares (and any person
claiming through that holder) must not dispose of, or purport or agree to dispose
of, any Scheme Shares or any interest in them on or after the Scheme Record
Date otherwise than pursuant to this Scheme, and any attempt to do so will
have no effect and GBST shall be entitled to disregard any such disposal,

For the purpose of determining entitliements to the Scheme Consideration,
GBST must maintain the Share Register in accordance with the provisions of
this clause 6.2 until the Scheme Consideration has been paid to the Scheme
Shareholders. The Share Register in this form will solely determine entitlements
to the Scheme Consideration.

All statements of holding for GBST Shares (other than statements of holding in
favour of FNZ Sub or any member of the FNZ Group) will cease to have effect
after the Scheme Record Date as documents of title in respect of those shares
and, as from that date, each entry current at that date on the Share Register
(other than entries on the Share Register in respect of FNZ Sub or any member
of the FNZ Group) will cease to have effect except as evidence of entitiement to
the Scheme Consideration in respect of the GBST Shares relating to that entry.

As soon as possible on or after the Scheme Record Date, and in any event by
5.00pm on the first Business Day after the Scheme Record Date, GBST will
ensure that details of the names, Registered Addresses and holdings of GBST
Shares for each Scheme Shareholder as shown in the Share Register are
available to FNZ in the form FNZ reasonably requires.

74 Quotation of GBST Shares

(a)

(b)

79387639

GBST must apply to ASX to suspend trading on the ASX in GBST Shares with
effect from the close of trading on the Effective Date.

On a date after the Implementation Date to be determined by FNZ, GBST must

apply:

(1) for termination of the official quotation of GBST Shares on the ASX;
and
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8 General Scheme provisions

to have ilself removed from the official list of the ASX.

General Scheme provisions

8.1 Consent to amendments to this Scheme

If the Court proposes to approve this Scheme subject to any alterations or conditions:

(a) GBST may by its counsel consent on behalf of all persons concerned to those
alterations or conditions to which FNZ has consented; and

(b) each Scheme Shareholder agrees to any such alterations or conditions which
GBST has consented to,

8.2 Scheme Shareholders’ agreements and warranties

(a) Each Scheme Shareholder:

(1

2

@

4

5

agrees to the transfer of their GBST Shares together with all rights
and entitiements attaching to those GBST Shares in accordance with
this Scheme;

agrees to the variation, cancellation or modification of the rights
attached to their GBST Shares constituted by or resulting from this
Scheme;

agrees to, on the direction of FNZ, destroy any holding statements or
share certificates relating to their GBST Shares;

who holds their GBST Shares in a CHESS Holding agrees to the
conversion of those GBST Shares to an Issuer Sponsored Holding
and irrevocably authorises GBST to do anything necessary or
expedient (whether required by the Settlement Rules or otherwise) to
effect or facilitate such conversion; and

acknowledges and agrees that this Scheme binds GBST and all
Scheme Shareholders (including those who do not attend the Scheme
Meeting and those who do not vote, or vote against this Scheme, at
the Scheme Meeting).

(b) Each Scheme Shareholder is taken to have warranted to GBST and FNZ Sub
on the Implementation Date, and appointed and authorised GBST as its
attorney and agent to warrant to FNZ Sub on the Implementation Date, that:

(1

(2)

79387639

all their GBST Shares (including any rights and entitlements attaching
to those shares) which are transferred under this Scheme will, at the
date of transfer, be fully paid and free from all mortgages, charges,
liens, encumnbrances, pledges, security interests (including any
‘security interests’ within the meaning of section 12 of the Personal
Property Securities Act 2009 (Cth)) and interests of third parties of any
kind, whether legal or otherwise, and restrictions on transfer of any
kind, and that they have full power and capacity to transfer their GBST
Shares to FNZ Sub together with any rights and entitiements attaching
to those shares. GBST undertakes that it will provide such warranty to
FNZ Sub as agent and attorney of each Scheme Shareholder; and

they have no existing right to be issued any GBST Shares, GBST
options, GBST performance rights, GBST convertible notes or any
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other GBST securities. GBST undertakes that it will provide such
warranty to FNZ Sub as agent and attorney of each Scheme
Shareholder.

Title to and rights in Scheme Shares

(@

(b)

To the extent permitted by law, the Scheme Shares (including all rights and
entitlerments attaching to the Scheme Shares) transferred under this Scheme to
FNZ Sub will, at the time of transfer of them to FNZ Sub vest in FNZ Sub free
from all mortgages, charges, liens, encumbrances, pledges, security interests
(including any ‘security interests’ within the meaning of section 12 of the
Personal Property Securities Act 2009 (Cth)) and interests of third parties of any
kind, whether legal or otherwise and free from any restrictions on transfer of any
kind.

Immediately upon the provision of the Scheme Consideration to each Scheme
Shareholder in the manner contemplated by clause 5, FNZ Sub will be
beneficially entitled to the Scheme Shares to be transferred to it under this
Scheme pending registration by GBST of FNZ Sub in the Share Register as the
holder of the Scheme Shares.

Appointment of sole proxy

Immediately upon the provision of the Scheme Consideration to each Scheme
Shareholder in the manner contemplated by clause 5, and until GBST registers FNZ Sub
as the holder of all Scheme Shares in the Share Register, each Scheme Shareholder:

(a)

G

(c)

(d

is deemed to have appointed FNZ Sub as attorney and agent (and directed FNZ
Sub in each such capacity) to appoint any director, officer, secretary or agent
nominated by FNZ Sub as its sole proxy and, where applicable or appropriate,
corporate representative to attend shareholders' meetings, exercise the votes
altaching to the Scheme Shares registered in their name and sign any
shareholders' resolution or document;

must not attend or vote at any of those meetings or sign any resolutions,
whether in person, by proxy or by corporate representative (other than pursuant
to clause 8.4(a));

must take all other actions in the capacity of a registered holder of Scheme
Shares as FNZ Sub reasonably directs; and

acknowledges and agrees that in exercising the powers referred to in clause
8.4(a), FNZ Sub and any director, officer, secretary or agent nominated by FNZ
Sub under clause 8.4(a) may act in the best interests of FNZ Sub as the
intended registered holder of the Scheme Shares.

Authority given to GBST

Each Scheme Shareholder, without the need for any further act:

(a)

(b)

on the Effective Date, irrevocably appoints GBST and each of its directors,
officers and secretaries (jointly and each of them severally) as its attorney and
agent for the purpose of enforcing the Deed Poll against FNZ and FNZ Sub,
and GBST undertakes in favour of each Scheme Shareholder that it will enforce
the Deed Poll against FNZ and FNZ Sub on behalf of and as agent and attorney
for each Scheme Shareholder; and

on the Implementation Date, irrevocably appoints GBST and each of its
directors, officers and secretaries (jointly and each of them severally) as its
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attorney and agent for the purpose of executing any document or doing or
taking any other act necessary, desirable or expedient to give effect to this
Scheme and the transactions contemplated by it, including (without limitation)
executing the Scheme Transfer,

and GBST accepts each such appointment. GBST as attorney and agent of each
Scheme Shareholder, may sub-delegate its functions, authorities or powers under this
clause 8.5 to all or any of its directors, officers, secretaries or employees (jointly,
severally or jointly and severally).

Binding effect of Scheme
This Scheme binds GBST and all of the Scheme Shareholders (including those who did
not attend the Scheme Meeting to vote on this Scheme, did not vote at the Scheme

Meeting, or voted against this Scheme at the Scheme Meeting) and, to the extent of any
inconsistency, overrides the constitution of GBST.

General

9.1

9.2

9.3

9.4

79387639

Stamp duty

FNZ will:

(a) pay all stamp duty and any related fines and penalties with respect to stamp
duty in respect of the Scheme or the steps to be taken under the Scheme; and

(b) indemnify each Scheme Shareholder against any liability arising from failure to
comply with clause 9.1(a).

Consent

Each of the Scheme Shareholders consents to GBST doing all things necessary or
incidental to, or to give effect to, the implementation of this Scheme, whether on behalf of
the Scheme Shareholders, GBST or otherwise.

Notices

(a) If a notice, transfer, transmission application, direction or other communication
referred to in this Scheme is sent by post to GBST, it will not be taken to be
received in the ordinary course of post or on a date and time other than the date
and time (if any) on which it is actually received at GBST's registered office or at
the office of the GBST Registry.

(b) The accidental omission to give notice of the Scheme Meeting or the non-
receipt of such notice by a GBST Shareholder will not, unless so ordered by the
Courl, invalidate the Scheme Meeting or the proceedings of the Scheme
Meeting.

Governing law

(a) This Scheme is governed by the laws in force in New South Wales.

(b) The parties irrevocably submit to the non-exclusive jurisdiction of courts
exercising jurisdiction in New South Wales and courts of appeal from them in
respect of any proceedings arising out of or in connection with this Scheme.
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The parties irrevocably waive any objection to the venue of any legal process in
these courts on the basis that the process has been brought in an inconvenient
forum.

9.5 Further action

GBST must do all things and execute all documents necessary to give full effect to this
Scheme and the transactions contemplated by it.

9.6 No liability when acting in good faith
Each Scheme Shareholder agrees that neither GBST, FNZ nor FNZ Sub nor any director,

officer, secretary or employee of any of those companies shall be liable for anything done
or omitted to be done in the performance of this Scheme or the Deed Poll in good faith.

79297639 Scheme of arrangement
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Schedule 1
Definitions and interpretation
1 Definitions

The meanings of the terms used in this Scheme are set out below.

Term Meaning

ASIC the Australian Securities and Investments Commission.

ASX ASX Limited ABN 88 008 624 681 and, where the context requires, the
financial market that it operates.

Business Day a day that is not a Saturday, Sunday or public holiday or bank holiday
in Sydney.

CHESS the Clearing House Electronic Subregister System operated by ASX
Settlement Pty Ltd and ASX Clear Pty Limited.

CHESS Holding has the meaning given in the Settlement Rules.

Corporations Act the Corporations Act 2001 (Cth).

Court the Federal Court of Australia, or such other court of competent
jurisdiction under the Corporations Act agreed to in writing by FNZ and
GBST.

Deed Poll the deed poll under which FNZ and FNZ Sub each covenants in faveur
of the Scheme Shareholders to perform the obligations attributed to
FNZ and FNZ Sub under this Scheme.

Effective when used in relation to this Scheme, the coming into effect, under
subsection 411(10) of the Corporations Act, of the Court order made
under paragraph 411(4)(b) of the Corporations Act in relation to this
Scheme.
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Schedule 1 Definitions and interpretation

Term Meaning

Effective Date the date on which this Scheme becomes Effective.

End Date 29 February 2020, or such other date as agreed in writing by FNZ and
GBST.

FNZ Kiwi Holdeo CayCo, Ltd (registration no. 219450) of PO Box 309,
Ugland House, Grand Cayman, KY1-1104, Cayman Islands, British
West Indies.

FNZ Group FMZ and each of its Subsidiaries and a reference to a FNZ Group
Member or a member of the FNZ Group is to FMNZ or any of its
Subsidiaries.

FNZ Sub [insert FNZ Sub).

GBST GBST Holdings Limited ACN 010 488 874 of Level 4, 410 Ann Street,

Brisbane QLD 4000

GBST Shareholder

each person who is registered as the holder of a GBST Share in the
Share Register.

GBST Registry

Link Market Services Limited, ACN 083 214 537.

GBST Share

Government Agency

a fully paid ordinary share in the capital of GBST.

any foreign or Australian government or governmental, semi-
governmental, administrative, fiscal or judicial body, department,
commission, autharity, tribunal, agency or entity (including any stock or
other securities exchange), or any minister of the Crown in right of the
Commonwealth of Australia or any state, or any other federal, state,
provincial, local or other government, whether foreign or Australian.

Implementation Date

the seventh Business Day after the Scheme Record Date, or such
other date after the Scheme Record Date as agreed in writing by
GBST and FNZ.

Implementation Deed

the scheme implementation deed dated finsert] between GBST and
FMNZ relating to the implementation of this Scheme.

78397639
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Term Meaning

Issuer Sponsored has the meaning given in the Settlement Rules.

Holding

Operating Rules the official operaling rules of ASX.

Registered Address in relation to a GBST Shareholder, the address shown in the Share
Register as at the Scheme Record Date.

Scheme this scheme of arrangement under Part 5.1 of the Corporations Act
between GBST and the Scheme Shareholders subject to any
alterations or conditions made or required by the Court under
subsection 411(6) of the Corporations Act and agreed to in writing by
GBST and FMZ.

Scheme Consideration  for each GBST Share held by a Scheme Shareholder as at the
Scheme Record Date, an amount of $3.85 (subject to reduction for any
Permitted Special Dividend in accordance with clause 4.5(b)(4) of the
Implementation Deed), subject to the terms of this Scheme.

Scheme Meeting the meeting of the GBST Shareholders ordered by the Court to be
convened under subsection 411(1) of the Corporations Act to consider
and vote on this Scheme and includes any meeting convened following
any adjournment or postponement of that meeting.

Scheme Record Date 7.00pm on the fifth Business Day after the Effective Date.

Scheme Shareholder a holder of GBST Shares recorded in the Share Register as at the
Scheme Record Date.

Scheme Shares all GBST Shares held by the Scheme Shareholders as at the Scheme
Record Date.

Scheme Transfer a duly completed and executed proper instrument of transfer in respect
of the Scheme Shares for the purposes of section 1071B of the
Corporations Act, in favour of FNZ Sub as transferee, which may be a
master transfer of all or part of the Scheme Shares.

Second Court Date the first day on which an application made to the Court for an order
under paragraph 411(4){b) of the Corporations Act approving this
Scheme is heard or, if the application is adjourned or subject to appeal
for any reason, the day on which the adjourned application or appeal is

79397638 Scheme of arrangement
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Term Meaning
heard.
Settlement Rules the ASX Settlement Operating Rules, being the official operating rules
of the settlement facility provided by ASX Settlement Pty Ltd.
Share Register the register of members of GBST maintained by GBST or the GBST
Registry in accordance with the Corporations Act.
Subsidiary has the meaning given in Division & of Part 1.2 of the Corporations Act.
2 Interpretation

78397639

In this Scheme:

(a)

®)
(©
(d)

(e)

vl

@

(h)

0
)

(k)

0

headings and bold type are for convenience only and do not affect the
interpretation of this Scheme;

the singular includes the plural and the plural includes the singular;
words of any gender include all genders;

other parts of speech and grammatical forms of a word or phrase defined in this
Scheme have a corresponding meaning;

a reference to a person includes any company, partnership, joint venture,
association, corporation or other body corporate and any Government Agency
as well as an individual;

a reference to a clause, party, schedule, attachment or exhibit is a reference to
a clause of, and a party, schedule, attachment or exhibit to, this Scheme;

a reference to any legislation includes all delegated legislation made under it
and amendments, consolidations, replacements or reenactments of any of them
{whether passed by the same or another Government Agency with legal power
to do so);

a reference to a document (including this Scheme) includes all amendments or
supplements to, or replacements or novations of, that document;

a reference to '$', ‘A%’ or ‘dollar’ is to Australian currency;

a reference to any time is, unless otherwise indicated, a reference to that time in
Sydney, Australia;

a term defined in or for the purposes of the Corporations Act, and which is not
defined in clause 1 of this Schedule 1, has the same meaning when used in this
Scheme;

a reference to a party to a document includes that party’s successors and
permitted assignees;
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(m)

m

(0)

()

(@

0]

(s)

no provision of this Scheme will be construed adversely to a party because that
party was responsible for the preparation of this Scheme or that provision;

any agreement, representation, warranty or indemnity in favour of two or more
parties (including where two or more persons are included in the same defined
term) is for the benefit of them jointly and severally;

a reference to a body, other than a party to this Scheme (including an institute,
association or authority), whether statutory or not:

(1) which ceases to exist; or
(2) whose powers or functions are transferred to another body,

is a reference to the body which replaces it or which substantially succeeds to
its powers or functions;

if a period of time is specified and dates from a given day or the day of an act or
event, it is to be calculated exclusive of that day;

a reference to a day is to be interpreted as the period of time commencing at
midnight and ending 24 hours later;

if an act prescribed under this Scheme to be done by a party on or by a given
day is done after 5.00pm on that day, it is taken to be done on the next day; and

a reference to the Operating Rules includes any variation, consolidation or
replacement of those rules and is to be taken to be subject to any waiver or
exemption granted to the compliance of those rules by a party.

Interpretation of inclusive expressions

Specifying anything in this Scheme after the words 'include’ or ‘for example' or similar
expressions does not limit what else is included.

Business Day

79387639

Where the day on or by which any thing is to be done is not a Business Day, that thing
must be done on or by the next Business Day.
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Share scheme deed poll

Kiwi Holdco CayCo, Lid

FNZ (Australia) Bidco Pty Ltd

ANZ Tower 161 Castlereagh Street Sydney NSW 2000 Australia
GPO Box 4227 Sydney NSW 2001 Australia

T+61 292255000 F +61 29322 4000
herbersmithfreehills.com DX 361 Sydney

Deed
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Share scheme deed poll

Date » OG September 2019

This deed poll is made

By Kiwi Holdco CayCo, Ltd

219450 of PO Box 309, Ugland House, Grand Cayman, KY1-1104,
Cayman lIslands, British West Indies

(FNZ)
and
FNZ (Australia) Bidco Pty Ltd

ACN 635 824 636 of Level 5, 37 Pitt Street, Sydney, NSW 2000,
Australia

(FNZ Sub)

in favour of each person registered as a holder of fully paid ordinary shares in
GBST in the Share Register as at the Scheme Record Date.

Recitals 1 GBST and FNZ entered into the Implementation Deed.

2 Inthe Implementation Deed, FNZ agreed to make this deed poll
and to procure that FNZ Sub make this deed poll.

3 FNZ and FNZ Sub are making this deed poll for the purpose of
covenanting in favour of the Scheme Shareholders to perform
their obligations under the Scheme.

This deed poll provides as follows:

80527037 page 2
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Definitions and interpretation
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1.2

1.3

80527037

Definitions

(a) The meanings of the terms used in this deed poll are set out below.

Term Meaning

First Court Date the first day on which an application made to the Court for an order
under subsection 411(1) of the Corporations Act convening the
Scheme Meeting is heard or, if the application is adjourned or
subject to appeal for any reason, the day on which the adjourned
application is heard.

Implementation Deed the scheme implementation deed entered into between GBST and
FNZ dated 26 July 2019.

Scheme the scheme of arrangement under Part 5.1 of the Corporations Act
between GBST and the Scheme Shareholders, subject to any
alterations or conditions made or required by the Court under
subsection 411(6) of the Corporations Act and agreed to in writing
by FNZ and GBST.

GBST GBST Holdings Limited ACN 010 488 874.

(b) Unless the context otherwise requires, terms defined in the Scheme have the
same meaning when used in this deed poll.

Interpretation

Sections 2, 3 and 4 of Schedule 1 of the Scheme apply to the interpretation of this deed
poll, except that references to ‘this Scheme’ are to be read as references to ‘this deed
poll’.

Nature of deed poll

FNZ and FNZ Sub acknowledge that:

(a) this deed poll may be relied on and enforced by any Scheme Shareholder in
accordance with its terms even though the Scheme Shareholders are not party
toit; and

(b) under the Scheme, each Scheme Shareholder irrevocably appoints GBST and
each of its directors, officers and secretaries (jointly and each of them severally)
as its agent and attorney to enforce this deed poll against FNZ and FNZ Sub.
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Conditions to obligations

21

2.2

2.3

Conditions

This deed poll and the obligations of FNZ and FNZ Sub under this deed poll are subject
to the Scheme becoming Effective.

Termination

The obligations of FNZ and FNZ Sub under this deed poll to the Scheme Shareholders
will automatically terminate and the terms of this deed poll will be of no force or effect if:
(a) the Implementation Deed is terminated in accordance with its terms; or

(b) the Scheme is not Effective on or before the End Date,
unless FNZ, FNZ Sub and GBST otherwise agree in writing.

Consequences of termination
If this deed poll terminates under clause 2.2, in addition and without prejudice to any

other rights, powers or remedies available to it:

(a) FNZ and FNZ Sub are released from their obligations to further perform this
deed poll; and

(b) each Scheme Shareholder retains the rights they have against FNZ and FNZ
Sub in respect of any breach of this deed poll which occurred before it was
terminated.

Scheme obligations

3.1

Undertaking to pay Scheme Consideration

Subject to clause 2, each of FNZ and FNZ Sub undertakes in favour of each Scheme
Shareholder to:

(a) deposit, or procure the deposit of, in cleared funds, by no later than the
Business Day before the Implementation Date, an amount equal to the
aggregate amount of the Scheme Consideration payable to all Scheme
Shareholders under the Scheme into an Australian dollar denominated trust
account operated by GBST as trustee for the Scheme Shareholders, except
that any interest on the amounts deposited (less bank fees and other charges)
will be credited to FNZ's account;

(b) provide GBST with written confirmation of that deposit; and

(c) undertake all other actions, and give each acknowledgement, representation
and warranty (if any), attributed to it under the Scheme,

subject to and in accordance with the terms of the Scheme.

80527037
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4 Warranties

Each of FNZ and FNZ Sub represents and warrants in favour of each Scheme
Shareholder, in respect of itself, that:

(@)
(b)

itis a corporation validly existing under the laws of its place of registration;

it has the corporate power to enter into and perform its obligations under this
deed poll and to carry out the transactions contemplated by this deed poll;

(c) it has taken all necessary corporate action to authorise its entry into this deed
poll and has taken or will take all necessary corporate action to authorise the
performance of this deed poll and to carry out the transactions contemplated by

this deed poll;
(d)

this deed poll is valid and binding on it and enforceable against it in accordance
with its terms; and

(e) this deed poll does not conflict with, or result in the breach of or default under,
any provision of its constitution, or any writ, order or injunction, judgment, law,

rule or regulation to which it is a party or subject or by which it is bound.

5 Continuing obligations
This deed poll is irrevocable and, subject to clause 2, remains in full force and effect until:
(a) FNZ and FNZ Sub have fully performed their obligations under this deed poll; or
(b) the earlier termination of this deed poll under clause 2.

6 Notices

6.1 Form of Notice

A notice or other communication in respect of this deed poll (Notice) must be:
(@)
(b)

in writing and in English and signed by or on behalf of the sending party; and

addressed to FNZ and FNZ Sub in accordance with the details set out below (or
any alternative details nominated by FNZ or FNZ Sub by Notice).

Address Addressee Email

67 Lombard Street,
London EC3V 9AJ,
United Kingdom

Chris Aujard, Group General Counsel Chris.Aujard@fnz.co.uk

and

Tim Neville, CEO (APAC) Tim.Neville@fnz-group.com

80527037
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Copy to:
Herbert Smith Freehills

161 Castlereagh
Street, Sydney NSW
2000

Rebecca Maslen-Stannage Rebecca.Maslen-

Stannage@hsf.com

How Notice must be given and when Notice is received

(a) A Notice must be given by one of the methods set out in the table below.
(b) A Notice is regarded as given and received at the time set out in the table
below.

However, if this means the Notice would be regarded as given and received outside the
period between 9.00am and 5.00pm (addressee's time) on a Business Day (business
hours period), then the Notice will instead be regarded as given and received at the start
of the following business hours period.

Method of giving Notice

When Notice is regarded as given and received

By hand to the nominated address

When delivered to the nominated address

By pre-paid post to the nominated
address

By email to the nominated email
address

At 9.00am (addressee’s time) on the second Business
Day after the date of posting

When the email (including any attachment) comes to the
attention of the recipient party or a person acting on its
behalf.

6.3 Notice must not be given by electronic communication

A Notice must not be given by electronic means of communication (other than email as

permitted in clause 6.2).

7 General

71 Stamp duty

FNZ:

(@)

(b)

80527037

will pay all stamp duty and any related fines and penalties in respect of the
Scheme and this deed poll, the performance of this deed poll and each
transaction effected by or made under the Scheme and this deed poll; and

indemnifies each Scheme Shareholder against any liability arising from failure
to comply with clause 7.1(a).
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7.2 Governing law and jurisdiction

(a) This deed poll is governed by the law in force in New South Wales.

(b) FNZ and FNZ Sub irrevocably submits to the non-exclusive jurisdiction of courts
exercising jurisdiction in New South Wales and courts of appeal from them in
respect of any proceedings arising out of or in connection with this deed poll.
FNZ and FNZ Sub irrevocably waive any objection to the venue of any legal
process in these courts on the basis that the process has been brought in an
inconvenient forum,

7.3 Waiver

(a) FNZ and FNZ Sub may not rely on the words or conduct of any Scheme
Shareholder as a waiver of any right unless the waiver is in writing and signed
by the Scheme Shareholder granting the waiver.

(b) No Scheme Shareholder may rely on words or conduct of FNZ or FNZ Sub as a
waiver of any right unless the waiver is in writing and signed by FNZ or FNZ
Sub, as appropriate.

(c) The meanings of the terms used in this clause 7.3 are set out below.
Term Meaning
conduct includes delay in the exercise of a right.
right any right arising under or in connection with this deed poll and

includes the right to rely on this clause.

waiver includes an election between rights and remedies, and conduct
which might otherwise give rise to an estoppel.

7.4 Variation

A provision of this deed poll may not be varied unless:

(a) if before the First Court Date, the variation is agreed to by GBST in writing; or

(b) if on or after the First Court Date, the variation is agreed to by GBST in writing
and the Court indicates that the variation would not of itself preclude approval of
the Scheme,

in which event FNZ and FNZ Sub will enter into a further deed poll in favour of the
Scheme Shareholders giving effect to the variation.

7.5 Cumulative rights
The rights, powers and remedies of FNZ, FNZ Sub and the Scheme Shareholders under

this deed poll are cumulative and do not exclude any other rights, powers or remedies
provided by law independently of this deed poll.

80527037
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Assignment

(a) The rights created by this deed poll are personal to FNZ, FNZ Sub and each
Scheme Shareholder and must not be dealt with at law or in equity without the
prior written consent of FNZ.

(b) Any purported dealing in contravention of clause 7.6(a) is invalid.

Joint and several obligations

FNZ and FNZ Sub are jointly and severally liable for each obligation imposed on both of
them by the terms of this deed poll.

Further action

FNZ and FNZ Sub must, at their own expense, do all things and execute all documents
necessary to give full effect to this deed poll and the transactions contemplated by it.
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Executed as a deed poll

Signed sealed and delivered by
Kiwi Holdco CayCo, Ltd in the

presence of
L-orcl Leikch
sign here » ol Sl sign here »
Authorised signatory Wilhess
print name l,o"r:\ L-E.\ ECA'{ . printname (LS AL D Webheil,
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Signed sealed and delivered by
FNZ (Australia) Bidco Pty Ltd
by

sign here » M/ﬂ% sign here » EW ¢

ﬁﬁmpany Secrétary/Direstor Director

print name .7&560{!‘45"16 Ca/‘/o/] print name Damlan Mi"in
Director
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GBST Holdings Limited ACN 010 488 874 (GBST or the Company)
(ASX Code: GBT)
Notice of Meeting of Shareholders of the Company in respect of the Scheme (the Scheme Meeting)

MNotice is hereby given that, by order of the Supreme Court of New South Wales on Wednesday, 11 September 2019
pursuant to section 411(1) of the Corporations Act, 2 meeting of shareholders of GEST will be held at 2.00pm (Sydney
time) on Monday, 14 October 2019 at Dexus Place, Level 5, 1 Margaret St, Sydney NSW.

The Court has directed that Christine Bartlett, or, failing her, Deborah Page AM, act as the chair of the Scheme Meeting
{Chair).

Unless the context requires otherwise, terms used in this Notice of Scheme Meeting and in the Notes to the Notice of
Scheme Meeting have the same meaning as set out in section 9 (Glossary and interpretation) of the Scheme Booklet

Business of the Scheme Meeting

The purpose of the Scheme Meeting is to consider and, if thought fit, to agree to a proposed scheme of arrangement
(with or without modification or any alterations or conditions required by the Court to which GBST and FNZ agree) to
be made between GBST and GBST Shareholders as at the Scheme Record Date, pursuant to Part 51 of the
Corporations Act (the Scheme).

A copy of the Scheme and a copy of the explanatory statement required by section 412 of the Corporations Act in
relation to the Scheme are contained in the Scheme Booklet {of which this Notice of Scheme Meeting forms part).

Scheme Resolution
The Scheme Meeting will be asked to consider, and, if thought fit, pass the following resolution:

That, pursuant to and in accordance with section 411 of the Corporations Act 2001 (Cth), the scheme of
arrangement proposed belwean GBST Holdings Limited and the holders of ordinary shares of GBST Holdings
Limited (the terms of which are contained in and more particularly described in the Scheme Bookiet of which
the Notice of Scheme Meeting forms part) is agreed to (with or without alterations or conditions as approved
by the Court) and, subject fo approval of the Scheme by the Court, the GBST Board is authorsed to implement
the Scheme with any such alteralions or conditions.

There are no relevant voting exclusions that apply to this Scheme Meeting.

Jillian Bannan
Company Secretary
11 September 2019
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NOTES TO THE NOTICE OF SCHEME MEETING

These notes should be read in conjunction with the Notice of Scheme Meeting and the information in the Scheme
Booklet (of which the Notice of Scheme Meeting forms part)

Majorities required
In accordance with section 411(4)(a)(ii) of the Corporations Act, the Scheme Resolution must be passed by:

. mare than 50% in number (unless the Court orders otherwise) of GBST Shareholders who are present and
voting, either in person or by proxy, by attorney ar, in the case of a corporation, by its duly appainted corporate
representative, at the Scheme Meeting; and

. at least 75% of the total number of votes cast by GBST Shareholders on the Scheme Resolution.
Entitlement to vote

The time for the purposes of determining voting entittements pursuant to regulation 7.11.37 of the Corpoerations
Regulations will be 2.00pm (Sydney time) on Saturday, 12 October 2019,

Voting at the Scheme Meeting

You may vote in person at the Scheme Meeting, or appoint a proxy, attorney or, if you are a body corporate, a duly
appointed corporate representative to attend and vote on your behalf.

Voting will be conducted by poll.
Jointly held securities

If you hold GBST Shares jointly with one or more other person, only one of you may vote. If more than one of you
attempts to vote in persen at the meeting, only the vote of the holder whose name appears first on the GBST Share
Register will be counted.

Proxies

If you are unable to attend the meeting, you are encouraged to appoint a proxy to attend and vote on your behalf. If
you wish to appoint a proxy, please complete the enclosed proxy form.

Shareholders are notified that:

. a member who is entitled to attend and cast a vote at the meeting may appoint a proxy to attend and vote for
the member;

. the appointment may specify the proportion or number of votes that the proxy may exercise;

. a member who is entitled to cast two or more votes at the meeting may appoint two proxies and may specify

the proportion or number of votes each proxy is entitled to exercise. If you appoint two proxies and the
appointment does not specify the praportion or number of votes each proxy may exercise, each proxy may
exercise half of the votes; and

. a proxy may be an individual or a body corporate and need not be a member of GBST. If a Shareholder
appoints a body corporate as proxy, the body corporate will need to ensure that it appoints an individual as
corporate representative and provides satisfactory evidence of that appointment.

You can direct your proxy how to vote by following the instructions on the proxy form

If the Chair of the meeting is appointed as your proxy (or is appointed your proxy by default), she can be directed how
to vote by ticking the relevant boxes next to the Scheme Resolution on the proxy form (i.e. ‘for', ‘against’ or ‘abstain’).
The Chair of the meeting intends to vote all undirected proxies in favour of the Scheme Resolution.

Any directed proxies that are not voted on a poll at the meeting by a Shareholder's appointed proxy will automatically
default to the Chair of the meeting, who is required to vote proxies as directed on a poll.

If you hold GBST Shares jointly with one or more other persons, in order for your proxy appointment to be valid, all of
the Shareholders should sign the proxy form.

Your appeintment of a proxy does not preclude you from attending in person, revoking the proxy and voting at the
Scheme Meeting.
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Lodgement of proxies

The proxy form must be received by the Company at its registered office or the GBST Share Registry, Link Market
Services Pty Limited, by 2.00pm (Sydney time) on Saturday, 12 October 2019,

Proxy forms must be returned using one of the following methods:
. By fax: +61 2 9287 0309

. By mail:
GBST Holdings Limited
C/- Link Market Services Limited
Locked Bag A4
Sydney South NSW 1235
Australia
. By hand, during business hours (Menday to Friday (excluding public holidays in Sydney NSW), 9.00am —
5:00pm) and on the proxy close day, Saturday, 12 October 2019, between 9.00am and Z2.00pm:

Link Market Services Limited
L1A Homebush Bay Drive
Rhodes NSW 2138
Australia

Further details in respect of the Scheme Resolution to be put to the meeting are set out in the Scheme Booklet of which
the Notice of Scheme Meeting forms part.

Voting by attorney

Powers of attorney must be received by the GBST Share Registry by no later than 2.00pm {Sydney time) on Saturday,
12 October 2019.

Your appointment of an attorney does not preclude you from attending in person and voting at the Scheme Meeting.
Persons attending the Scheme Meeting as an attorney should bring to the Scheme Meeting the original or certified
copy of the power of attorney under which they have been authorised to attend and vote at the Scheme Meeting.
Voting by corporate representative

If you are a body corporate, you can appoint a corporate representative to attend and vote at the Scheme Meeting on

your behalf. The appointment must comply with section 2500 of the Corporations Act.

If a representative of a corporate shareholder or proxy is to attend the meeting, then you will need to provide the
appropriate 'Certificate of Appointment of Corporate Representative' prior to admission. A form of the certificate may

be obtained from Link or online at hitps:./iwww.linkmarketservices.com.au/corporate/forms/holding-
management/App Corp Rep 140312.pdf.

Court approval

In accordance with section 411(4)(b) of the Corporations Act, the Scheme (with or without modification) must be
approved by an order of the Court. If the resolution put to this Scheme Meeting is passed by the requisite majorities
and the other conditions to the Scheme are satisfied or waived (if applicable) by the time required under the Scheme,
GBST intends to apply to the Court for the necessary orders to approve the Scheme.

In order for the Scheme to become Effective, it must be approved by the Court and an office copy of the orders of the
Court approving the Scheme must be lodged with ASIC.
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Corporate directory

Registered office and principal place of

business

Stock exchange listing

Company website

Legal adviser

Financial adviser

Taxation adviser

Share registry

Shareholder Information Line

Level 4
410 Ann Street
Brisbane Qld 4000

GBST Limited shares are listed on the Australian Securities
Exchange (ASX ticket symbol: GBT)

www.gbst.com

Allens

Deutsche Bank Place

Corner Hunter and Phillip Streets
Sydney NSW 2000

Deutsche Bank
Level 23

333 Collins Street
Melbourne VIC 3000

RSM

Oracle Tower

Level 6, 340 Adelaide St
Brisbane QLD 4000

Link Market Services Limited
Level 21, 10 Eagle St
Brisbane City QLD 4000

1300 217 429 (within Australia) or +61 2 8022 7919 (outside
Australia), Monday to Friday between 9.00am and 6.00pm
(Sydney time)
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GBST ‘ Financial Services LODGE YOUR VOTE
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Technology

=¥ ONLINE

www.linkmarketservices.com.au

ABN 85 010 488 874
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M BY MAIL
GBST Holdings Limited
C/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235 Australia

BY FAX
=1 5129287 0309

BY HAND

Link Market Services Limited
1A Homebush Bay Drive, Rhodes NSW 2138

ALL ENQUIRIES TO
Telephone: 1300 554 474 Overseas: +61 1300 554 474

X99999999999
PROXY FORM

1/We being a member(s) of GBST Holdings Limited and entitled to attend and vote hereby appoint:

APPOINT A PROXY

the Chair of the OR if you are NOT appointing the Chair of the Meeting as
Meeting (mark box) your proxy, please write the name of the person or body
corporate you are appointing as your proxy

or failing the person or body corporate named, or if no person or body corporate is named, the Chair of the Meeting, as my/our proxy to act
on my/our behalf (including to vote in accordance with the following directions or, if no directions have been given and to the extent permitted
by the law, as the proxy sees fit) at the Scheme Meeting of the Company to be held at 2:00pm (Sydney time) on Monday,
14 October 2019 at Dexus Place, Level 5, 1 Margaret Street, Sydney NSW (the Meeting) and at any postponement or adjournment of the
Meeting.

The Chair of the Meeting intends to vote undirected proxies in favour of each item of business.

VOTING DIRECTIONS

Proxies will only be valid and accepted by the Company if they are signed and received no later than 48 hours before the Meeting.
Please read the voting instructions overleaf before marking any boxes with an

Resolutions For Against Abstain*

1 Pursuant to and in accordance with section 411 of the Corporations Act 2001 (Cth), the scheme of
arrangement proposed between GBST Holdings Limited and the holders of ordinary shares of GBST
Holdings Limited (the terms of which are contained in and more particularly described in the Scheme
Booklet of which the Notice of Scheme Meeting forms part) is agreed to (with or without alterations or
conditions as approved by the Court) and, subject to approval of the Scheme by the Court, the GBST Board
is authorised to implement the Scheme with any such alterations or conditions.

@ *If you mark the Abstain box for a particular ltem, you are directing your proxy not to vote on your behalf on a show of hands or on a poll and your
votes will not be counted in computing the required majority on a poll.

SIGNATURE OF SHAREHOLDERS — THIS MUST BE COMPLETED
Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

Sole Director and Sole Company Secretary Director/Company Secretary (Delete one) Director

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the
power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the
form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).
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HOW TO COMPLETE THIS SHAREHOLDER PROXY FORM

YOUR NAME AND ADDRESS

This is your name and address as it appears on the Company’s share
register. If this information is incorrect, please make the correction on
the form. Shareholders sponsored by a broker should advise their broker
of any changes. Please note: you cannot change ownership of your
shares using this form.

APPOINTMENT OF PROXY

If you wish to appoint the Chair of the Meeting as your proxy, mark the
box in Step 1. If you wish to appoint someone other than the Chair of the
Meeting as your proxy, please write the name of that individual or body
corporate in Step 1. A proxy need not be a shareholder of the Company.

DEFAULT TO CHAIR OF THE MEETING

Any directed proxies that are not voted on a poll at the Meeting will default
to the Chair of the Meeting, who is required to vote those proxies as
directed. Any undirected proxies that default to the Chair of the Meeting
will be voted according to the instructions set out in this Proxy Form.

VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT

You may direct your proxy how to vote by placing a mark in one of the
boxes opposite each item of business. All your shares will be voted in
accordance with such a direction unless you indicate only a portion of
voting rights are to be voted on any item by inserting the percentage or
number of shares you wish to vote in the appropriate box or boxes. If you
do not mark any of the boxes on the items of business, your proxy may
vote as he or she chooses. If you mark more than one box on an item your
vote on that item will be invalid.

APPOINTMENT OF A SECOND PROXY

You are entitled to appoint up to two persons as proxies to attend the
Meeting and vote on a poll. If you wish to appoint a second proxy, an
additional Proxy Form may be obtained by telephoning the Company’s
share registry or you may copy this form and return them both together.

To appoint a second proxy you must:

(@) on each of the first Proxy Form and the second Proxy Form state the
percentage of your voting rights or number of shares applicable to that
form. If the appointments do not specify the percentage or number of
votes that each proxy may exercise, each proxy may exercise half your
votes. Fractions of votes will be disregarded; and

(b) return both forms together.

SIGNING INSTRUCTIONS
You must sign this form as follows in the spaces provided:
Individual: where the holding is in one name, the holder must sign.

Joint Holding: where the holding is in more than one name, either
shareholder may sign.

Power of Attorney: to sign under Power of Attorney, you must lodge the
Power of Attorney with the registry. If you have not previously lodged this
document for notation, please attach a certified photocopy of the Power
of Attorney to this form when you return it.

Companies: where the company has a Sole Director who is also the Sole
Company Secretary, this form must be signed by that person. If the
company (pursuant to section 204A of the Corporations Act 2001) does
not have a Company Secretary, a Sole Director can also sign alone.
Otherwise this form must be signed by a Director jointly with either another
Director or a Company Secretary. Please indicate the office held by signing
in the appropriate place.

CORPORATE REPRESENTATIVES

If a representative of the corporation is to attend the Meeting the
appropriate “Certificate of Appointment of Corporate Representative”
must be produced prior to admission in accordance with the Notice of
Meeting. A form of the certificate may be obtained from the Company’s
share registry or online at www.linkmarketservices.com.au.

LODGEMENT OF A PROXY FORM

This Proxy Form (and any Power of Attorney under which it is signed)
must be received at an address given below by 2:00pm (Sydney time)
on Saturday, 12 October 2019, being not later than 48 hours before
the commencement of the Meeting. Any Proxy Form received after
that time will not be valid for the scheduled Meeting.

Proxy Forms may be lodged using the reply paid envelope or:

ONLINE

www.linkmarketservices.com.au

Login to the Link website using the holding details as shown
on the Proxy Form. Select ‘Voting’ and follow the prompts to
lodge your vote. To use the online lodgement facility,
shareholders will need their “Holder Identifier” (Securityholder
Reference Number (SRN) or Holder Identification Number (HIN)
as shown on the front of the Proxy Form).

E BY MAIL

GBST Holdings Limited

C/- Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235
Australia

Efl BY FAX
+612 9287 0309

BY HAND

delivering it to Link Market Services Limited*
1A Homebush Bay Drive

Rhodes NSW 2138

* During business hours (Monday to Friday, 9:00am—5:00pm)
*On proxy close day, Saturday 12 October 2019: 9:00am — 2:00pm

IF YOU WOULD LIKE TO ATTEND AND VOTE AT THE SCHEME MEETING, PLEASE BRING THIS FORM WITH YOU.
THIS WILL ASSIST IN REGISTERING YOUR ATTENDANCE.




