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This Is an Important document and requires your immediate attentlon.

If you are in any doubt about how to deal with this document, you should contact your
broker, financlal adviser or legal adviser Immedlately.

Bidder's Statement

ACCEPT

the Offer by

TMX Australia Pty Ltd
ACN 154 513 907

(a wholly owned subsidiary of TMX Group Inc.)
to purchase all of your ordinary shares in

Razor Risk Technologies Limited
ACN 088 299 512

This Offer is unanimously recommended by Razor's
directors, in the absence of a superior proposal.

TMX Offer Information Line
1300 727 591 (Australian callers) or +61 3 8946 4445 (overseas callers)

This Offer closes at 7.00 pm (Sydney time) on 31 January 2012 unless extended.

Freehills

Legal Advisar
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Key dates
Date of this Bidder's Statement 14 December 2011
Date of Offer 16 Decamber 2011

Offer closes {unless extanded or withdrawn)

2012

7.00 prm (Sydney time) on 31 January

Key contacts

Share registrar for the Offer

Computershare Investor Services Pty Limited
GPO Box 52
MELBOURNE VIC 3001

Australiz

TMX Offer Informatlon Line*

1300 727 591 (toll free) for calers
within Australla

+81 3 8946 4445 for callers outside

* Galls to theze numbers may be racorded,
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14 December 2011
Dear Razor Risk Technologies shareholders,

Recommended takeover bid for Razor Risk Technologios

| am pleased to present to you this offer to acquire all of your shares in Razor Rigk
Technologies Limited (Razor).

TMX Group Ing., through s wholly ownaed subsidiary, TMX Australia Pty Lid (TMX
Australia), is offering $0.0349 cash for sach Razor share that you own (Offer). The Offer
price represents a very attractive premium for your shares. Specifically, it represents a

. 94% premium to the Razor closing share price on 29 November 2011 (the last
trading day prior to the announcement that TMX Group Inc. and Razor had
antarad into a Takaover Bid Implementation Agresment under which TMX
Group Ing. or its affiliate would make the Offer for Razor (Announcemant
Data)} of $0.018;

. 118% pramium to the Razor 8 month volume weighted average share price for
the perind ending on 28 November 2011 of $0.0180;

. 25% premium to the Razor 52-week high that cecurred on 23 Dacambear 2010
of $0.028; and

. 217% premium to the Razor 52-week low that occurred on 24 June 2011 of
$0.011.

Importantly, the Offer provides the certainty of cash value to Razor sharehoiders (subject
to the conditions of the Offer being satisfied or waived).

The Razor Board unanimously recommends the Offer to shareholdars, and each
director of Razor who owns or controls Razor shares intends to accept the Offer
for such shares, In the absence of a superior proposal,

Tha largest shareholder in Razor (GBST Holdings Limited) supports the Offer and has
statad that it intends to accept for 15.3% of Razor's issued shares.

The acceptance of the Offer by the Razor directors and the commitment of Razor's
largest sharehokier, together accounts for, in aggregate, approximately 40% of Razor
shares.

TMX Group inc. owns and operates cash, derivatives and energy markets and clearing
houses In Canada and the United States of Amarica. It lists, trades and clears securities,
darivatives and physical commodities. In addition, it provides real-time market data to
customears around the world. The proposed transaction would ensura Razor has the
scale, financial resourcas and access to capital necessary to expand and further develop
lts services and take advantage of growth opportunities in Australia ahd overseas.

The Offer is subject to a number of conditions, including TMX Australia obtalning a
relevant interest in at least 80% of Razor shares.

| strongly ancourage Razor shareholders to read this Bidder's Statement carefully, and
then to accept the Offer as soon as possible.

Eldder's statemant
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To accept the Offer, you should follow the instructions on the enclosed Acceptance
Forms. if you require any assistance, please contact the TMX Offer Information Line on
1300 727 591 {toll free) from within Australia or +81 3 9946 4445 (nomnal charges apply)
from outside Australia.

Thank you for your consideration of our Offer. We look forward to receiving vour
acceptance.

Yours sincerely

ﬂ"" é,m,-w—‘

Thomas A. Klost
Chief Executiva Officer
TMX Group Inc.

Bidder's atatement page 3
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Important information

Thia Bidder's Statement is issued by TMX
Australia Pty Lid ACN 154 513 BO7 (TMX
Australia) under Part 8.5 of tha
Corparations Act.

A copy of this Biddar's Statemant was
lndgad with ASIC on 14 December 2011,
Neither ASIC nor its officars take any
responslbility for the content of this Bidder's
Statement.

Investment advice

In preparing this Bidder's Statement, TMX
Australia has not taken Into account the
Individual objectives, financial situation or
naads of individual Rezor sharsholders.
Accordingly, before making a decision
whother or not to accept the Offer, you may
wish to eonsult with your financisl or athar
professional adviser.

Disclaimer as to forward locoking
statements

Some of the atatements appearing in this
Bidder's Statement may ba In the nafure of
forward lnoking statements. You should be
aware that such statements are only
pradictions and are subject to inherent reke
and uncartainties, Those riska and
uncertainties inchide factors and risks
specific to the Industry in which Rezor and
TMX Australia and the other members of
the TMX Group operate as wall as general
aconomic conditions, prevailing exchange
rates and interest rates and conditions in
tha financial markets. Actual events or
reaulis may differ materially from the events
of results expressed or implied in any
forward [ooking statemant. None of TMX
Austratia, TMX Group In¢., the officars of
TMX Australia and TMX Group Inc., any
persons named in this Bidder's Statement
with their congent or any parson involved in
the praparation of this Bidder's Statement,
makes any representation or warranty
{exprass or implied) as to the accuracy or
IIketihoed of fulfilment of any forward
looking staternent, of anhy evants or results
exprossad or implied in any forward looking
statement, excapt to the extant required by
law. You are cautioned not to place undue
reliance on any forward looking statemant,
The forwarding 1ooking statements in this
Blgder's Statemant reflect views held only
as at the date of this Bldder's Statsment.

Disclaimer as to Razor
information

The information on Razor and Razor's
gecurities and Razor Group contained in
this Bidder's Statsment hag been prepared
by TMX Australia using publicly available
information and limited information mads
available to TMX Australia by Razor.

Informaticn In this Bidder's Statemant
concerning Razor's business has not bean
independently verified by TMX Australla.
Accordingly TMX Australia doos not, subject
to the Corporations Act, make any
represantation or warranty, axpress or
implled, ag to the accuracy or completeness
of such Infarmation.

Further Infarmation relating to Rezor's
buginhess may be Includad In Razor's
Target's Statament which Razor must
provide to ts sharaholders In responsa fo
this Bidder's Statament.

Privacy

TMX Australla has collected your
information fram the Razor register of
sharaholders for the pupose of making this
Offer and, if accapted, administering
accaptances over your holding of Razor
Shares. The Corporations Act requires the
name and agddress of sharaholders to be
hald in & publit registar. Your information
may be disciozed on a confidantial bagls to
TMX Australia's related bodies corporate
and external sarvice providars, and may be
required to be disclosed to regulators such
as ASIC. The reglstered address of TMX
Australia is Laval 6, 350 Caliing Streat,
Mealbouma VIC 3000.

Defined terms

A number of defined terms are used in this
Bidder's Statsmant. Unless the contrary
Intention appears, the context requires
ctharwiss or words ere dafinad in section 10
of this Bldder's Statamant, words and
phrasas In this Bldder's Statement have the
sama meaning and interpretation as in the
Cormporations Act.

Bidder's statement
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Why you should accept the Offer

The Razor directors unanimously recommend the Offer in the
abhsance of a superlor proposal

The Razor Board unanimously recommends the Offer, in the absence of a superior
proposal.

Al Razor directors who own or control Razor Shares have confirmed that they will accept
or procure the acceptance of the Offer in respect of the Razor Shares that they own or
control, in the absence of a superior proposal. Collectively, the Razor directors and their
assoclates own or control 70,102,437 Razor Shares or 24.47% of the total cutstanding
Sharas in Rezor.

Razor has entared into a Takeovar Bid Implementation Agreernent with TMX Group Inc.
in which (amongst other things) Razor agress:

. to cooperate with TMX Group Inc. to facilitate the Takeover Bid in the absence
of a superior proposal;

. to reimburee TMX Group Ine. In cartain circumstances; and

. not to solicit other bids for Razor.

The Offer has the support of Razor's largest sharsholder

Razor's largest shareholder, GBST Holdings Ltd, supports tha Offer. GEST koldings Ltd
has agreaed to accept the Offer for Shares reprasenting 15.3% of issued Shares, in the
absence of a superior offer,

TMX Augtralia balieves that the support of this shareheldar illustrates that tha Offer
conhaldaration provides Razor shareholdars with an opportunity to receive premium value
for thalr Razor Shares.

The Offer represents a very attractive premium to recent trading
prices

The Offer of $0.0348 cash per Share represents a highly attractive premium to a range of
Razor trading prices prior to the Announcement Date.

The latest racorded sale price of Razor Shares on ASX befora the Announcement Date
was $0.018 as at close of trading on ASX on 29 November 2011, reprasenting a 94%
pramium.

The chart below illustrates the premium reflected in the Offer.

Bidder's statement
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1 Summary of the Cffer
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Possible additional sum may become payable

In addition, TMX Australia will increase the consideration under the Offer to add an
additional component equal to an amount of Working Capltal that Is in excess of $zero, to
be calculated on the data that is the earlier of: (i) the date the Cffar is daclared
unconditional; and (i) the date of the cloge of the Offer Period (assuming all conditions
sre satisfied or waived).

The Increase in the consideration will ba calculsted depending on the level of Working
Capital in Razor at the earlier of the time the Offer is declared unconditional and the close
of the Offer Paricd (assuming ali conditions ara eatisfied or waived). The future level of
Working Capital of Razor cannot be accurately estimated, howevaer TMX Australla
undearstands from Razor that i Is likely to be an amount not axceading $500,000. Mora
information ahout the level of Working Capital of Razor will be set out in the Target's
Stater;nant. which will be dispatched o shareholders on, or shorily after, the date of this
Offer.

You wili receive certaln value for your Razor Shares

Tha Offer of $0.0348 cash per Share provides the cartainty of cash value to Razor
shareholders {(subject to the conditions of the Offer being satisfied or waived).

! There can be no guarantse or assurance that TMX Austrafia will declars the Offer uncorditional, or thet all condhions will
be setisfied or walved by the end of the Offer Perioa.

There alsa can ba no guaraniess or assurence that there will be any Werking Capltal in Razor at the refevant time such that
TMY, Australia will increase its Offer.

If thare s no Working Capital at the eartier of the time the Ofier i declarsd unconditional and the and of the Offer Peried
(azsuming all condifions are satisflad or waived), TMX Australia is not obliged to Increase the Offer. Shereholders should
net aceapt this Offer on the basis that they will receive more than $0.0248 cash par Share,

Bidder's statement

page 6



14-Dec-2011 09:08 Freehills 0293224000 9/50

1 Summary of the Offer

You will be paid within one month after the latter of the receipt of your acceptance and
the data on which the Offer becomas unconditional and, in any event, within 21 days after
the end of the Offer Period (subject to the conditions balng satisfied or waivad}.

The Offer removas your exposure to the risks and uncertainties
assoclated with a continued holding in Razor

TMX Australia belleves that the Offer reprasants a full and falr value for your Razor
Shares. The certainty of the TMX Australla Offer of $0.0349 cash per Share should be
compared to the external and company speciic risks and uncertainties to which Razor
may be subject that could affect the trading price of Razor Shares.

Raezor's external risks may Include, but are not limited to:

. the risk of downturns in the economies in which Razor operates;

' tha risk of changes in interest rates, Inflation, and government policy which may
impaet sales and oparating profits;

’ the risk of adverss changes in tha competitive anvironment; and

. foreign exchange risk,

Razor's current lavel of net expanditures may result in its Working Capitel being reduced
to $zero. This may significantly reduce the valua of your Razor Shares to a level below
$0.018, which was the trading prica of Razor Shares as at close of trading on ASX on
29 November 2011, the last frading day before the Announcement Data,

You will not incur any stamp duty and may not incur brokerage
charges

You will nat be obligad to pay stamp duty if you accept the Offer.

If your Razor Shares are registered in an lssuer Sponsored Holding in your name and
you deliver them directly to TMX Australia, you will not ingur any brokeraege charges. If
your Razor Shares are registered in a CHESS Holding, you should ask your Controlling
Participant {usually your broker) whether it will charge any transactional fees or service
charges in connection to the Offar.

You may incur broker costs and GST on those costs if you choose to sell your Razor
Shares on the ASX,

Blddar's staiemant page 7
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1 Summary of the Offer

10/50

Whiat TMX Australla
Is offering to buy

TMX, Australla ls offaring to buy all Razor's Shares, including Shares
that ara izausd during the Offer Period due to the conversion of Razor
Options, on the terms set cut in this Bidder's Statement.

You may only accapt this Offer In reapect of all the Rezor Shares hald
by you.

What you will
recaive if you
accopt the Offar

If you accept the Offer you will, subject to the satiafaction of the
conditions to the Offer, be peid $0.0349 for mach of Your Shares.

In addition, TMX Australla will incraase the conslderation undar tha
Offer to add an additicnal component equal to an amount to be
calculated on the date that ia the eardler of (i) the date the Offer is
declared unconditional, and (i} the date of the close of the Offer Parod
{asguming all conditlons are satiefied or walved).

The increase in tha consideration wil be calculated depanding on the
leval of Working Capital in Razor at the aarier of the time the Offar ls
daclared unconhditional and the close of the Offer Period (assuming all
conditions are satisfiedt or walved). As far ag TMX Australia is awara,
baaed on informetlon recelved from Razor, the maximum amount of
Working Capital in Razor during the Offer Parlod iz likely to ba an
amount not exceeding $500,000.

There can be no guarantee or assurance that:
1 TMX Australia will declare the Offer unconditional, or

2 all conditions will be satisfiad or waivad by the end of the Offer
Period,

There can algo be no guarantee or assuranca that there will be any
Working Capital In Razor at the ralevant time, and If there is, given the
numbar of Shares on issua in Razor, the Increage in considaration by
TMX Australia may only ba a fraction of a cent per Rezor Share.

Therefore, sharsholders should accept this Offer on the basis that they
will ba pald $0.0349 cash per Share.

When you will be
pald

Ganerally, TMX Australia wili pay the consideration dua to you under
the Offer on or bafora the earliar of:

= one month after this Offer is accapted or one manth after all of the
conditions have bean fread or fulfilled {(whichavar is the |ater); and

» 21 days after tha end of the Offar Period.

Full details of when payments will ba made are set aut in section 9.6 of
this Biddar's Statamant,

Will you need ta pay
brokerage or stamp
duty on
acceptances?

If your Rezor Shares ars registered in an Issuer Spongcred Holding in
your name and you deliver tham directly to TMX Australla, you will not
incur any brokerage fees or be abliged to pay stamp duty in connection
with your accaptance of tha Offar.

if your Razor Shares are regiaterad In a CHESS Holding, or if you are a
haneficial owner whose Razor Shares are reglstarad in the name of a
brokar, bank, custodian or other nominee, vou will not be obliged to pay

Bidder's statement
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1 Summary of tha Offer

stamp duty by accapting tha Offer, but you should ask your Controlling
Participant (usually your broker) or that nomines whether it will charge
any transactional fees or service charges in connection with acceptance
of the Offar.

11/580

Closwe of the Offer

The Offer cloaes at 7.00 pm (Sydnay time) on 31 January 2012, unless
it is extended under the Comorations Act.

There are 0Ms
conditions to the
Offer

The Offer ia aubject to the following conditiona:

« 50.01% minimum accaptance to ba satisfiad by the date that is one
maonth from the date of the Offer;

» & minimum accaptance condltion of 50%;
= no material adverse change affecting Razor,

+ no material acquisitions, disposals, changas in the conduct of
business of Razor or dividands;

» absence of 'prescribed occurrancas’; and
= a number of other conditions set out in the Cffar.

Full tsrms of the conditions are set out in ection 9.7 of this Bidder's

Statement. TMX Australia may choose to walve any of these condlfions
in accordance with the Offer.

What happens if the
conditions of the
Offer are not
satisfied or walved?

If tha conditions of the Offer ara not satisfied or walved by the closing
date, the Offer will lapse, and you will not recelve $0.0348 for each of
Your Sharas,

How vou accept the
Offer

lssuar sponeorad shareholders

If your Razor Shares are hald on Razor's lassuer sponsored subregister
{such holdings will ba avidencad by an I’ appearing next to your holder
numbar on the enciosed Accaptancs Form), 10 accapt this Offar, you
must complate and sign the Accaptance Form enclosed with this
Bidder's Staternant and raturn It to the address indicatad on the form
bafors the Offer closas,

Sponaored CHESS shareholders

If your Rezor Shares are in a CHEESS Holding (such holdings will ba
avidenced by an ‘X' appearing next to your halder number on the
enclosed Accaptance Form}), you may accapt the Offer by elther:

« completing and signing the Acceptance Form enclosed with this
booidet and returning it to the address indicated on the form, or

« Instructing your broker to accapt the Offer on your bahalf,
before the Offer closes,
Farticlpants

If you are a Participant, acceptance of this Offer must be Inltiated In
accordance with Rule 14.14 of the ASX Settlsment Oparating Rules
before the Offer clozes,

Full detalie on how to accept tha Offar are set out In section 8.3 of this
Bidder's Statement,

Bidder's staternent
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1 Summary of the Offar

Ne. You cannot acoept for part of your holding. You can only accept the
Offer for all of Your Shares.

12/50

Whers to go for
further Information

For querles on how to accapt the Offer, sas the enclosed Acceptance
Farm or call Computarshare Investor Servicas Pty Limitad on 1300 850
505.

For gquaties in ralation to your Razor shareholding, cell Computershare
Investor Sarvices Pty Limitad on 1300 860 506,

For all othar quaries in relation to the Offer, please contact the TMX
Offar Information Line on 1300 727 591 {toll free for callers within
Ausfralla) and +81 3 5348 4445 (for callers outside Australia).

Plaage notz that calls to the above numbers may ba recorded. Inquiries
In ralation to the Offer will not be recaived on any other talaphone
numbers of TMX Australla or its advisers.

Important notice

The information in this section 1 i3 a summary only of TMX Auatralia's
Offar and Iz qualifiad by tha datallad infarmation sat out elsawhara In
this Bidder's Statament,

You should read the entire Bidder's Staternent and the Target's

Statement that Razor will shortly be sending to you, befora daciding
whethar to accept the Offer,

Bldder's statsment
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2 Information on TMX Australia and TMX Group Ing.

Information on TMX Australia and TMX Group Inc.

2.1
{a)

(b)

{c)

TMX Australia and TMX Group Inc.

TMX Australia

The bidder under the Offer Is TMX Austraiia, a wholly owned subsidiary of TMX Group
int. TMX Australis was incorporated on 29 November 2011 and has not undertaken any
business other than making the Takeover Bid. The principal activity of TMX Australia is to
acquire and hold Razor Shares, including thoge acquired under the Offer.

TMX Group Inc. overview

TM¥X Group is a diversified exchangs group, with recognised leadership In Canada and
an increasing presence in intarnational markets. TMX Group Inc. owns and operates
cash and derivatives markets and clearing houses for multiple asset classes including
equities, fixed income and snergy.

Toronto Stock Exchange is Canada's leading, central market for both listing and trading
of equities. TMX Group Inc. also operates a world leading public venture capital market,
TSX Venture Exchange. Through Montreal Exchange and Canadian Derlvatives Clearing
Corporation, TMX Group provides Canadian leadership in the trading and clearing of
derivative products, and holds a majority stake in Boston Options Exchange Group, LLC,
which serves the U.S. equity options market. TMX Group's energy market, NGX, ie a
North American leader in trading and clearing of physical energy contracts. TMX Datalinx
provides real-time and historic data and information services to both domastic and
intarnational customers. Shorcan, a leading inter-dealer broker operating in the fixed
income sector and The Equicom Group Inc. a provider of investor relations and corporate
communications servicea, round out the TMX Group portfolic.

TMX Group develops and applies leading-edge technology to power its markets.

Increasingly, such technology is being sold and deployed In global markets, particularly In
Europsan derivatives marksts.

TMX Group Inc. is headquarterad in Toronto, with significant Canadian operations in
Montraal, Calgary and Vancouver, as well as an expanding global footprint through
offices in Houston, Boston, Chicago, London and Beljing. The head and registered office
of TMX Group Inc. ig at The Exchange Tower, 130 King Street West, Toronto, Ontario,
M5X 1J2.

TMX Group history and development

TMX Group is a leading, integrated, multi-asset exchange group with a history that dates
back over 150 ysars. Toronto Stock Exchange wag foundsd in 1852, It demutualised and
¢ontinued as The Toronto Stock Exchangs tnc. on 3 April 2000. The name of the
company was changed from The Toronto Stock Exchange Inc. to TSX Inc. on 10 July
2002,

Immediately before It closad its inftial public offering of its common shares on 12
November 2002, TSX Inc. and its affiliates completed a corporate recrganisation under a
court approved plan of arrangement. As part of the reorganisation, TSX Group Inc.,
incorporated on 23 August 2002, acquired all of the outstanding shares of TSX Inc. and
became the holding company for the TSX group of companies. The shareholders of TSX
Inc, wers issued shares of TSX Group Inc. in exchange for their shares of TSX Inc.

On 1 May 2008, T$X Group Inc. completed its business combination with Montreal
Exchange, and to reflect this combination, following shareholder approval on 11 Junhe
2008, it changed its nama from TSX Group Inc./Groupe TSX Inc. to TMX Group Inc./
Groupe TMX Inc.

Bldder's statemant
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(d)

(e)

2.2

2 Infarmatton on TMX Australla and TMX Group Inc.

TMX Group Inc’s business
TMX Group's core busihess segments are set out below.

(N Cash Markets — Equities and Fixed Income: TMX Group owns and operates
Canada's two national stock exchanges, TSX and TSX Venture Exchangs, and
Shorean, a fixed incoma inter-dealer broker, Through its information services
cperations, TMX Group provides a range of equitias and fixed income real-time
and historical market data, index producis and data delivery solutions, including
co-location services, It alse provides investor relations and corporate
communlications services through Equicom.

(2) Derivatives Markets: Montreal Exchange provides markets for trading interest
rate, index and equity derivatives and Canadian Derivative Clearing Corporation
clears and seitles all options and futures contracts carried out on Montreal
Exchange as well as certain over-the-counter products. Montreal Exchanga
holds a malority interest in Boston Options Exchange Group, LLC, a U.5.
automated aquity options market.

3 Energy Markets: NGX provides a platform for the trading and clearing of
natural gae, electricity and crude oil contracts. Shorcan Energy Brokers Inc,, &
wholly-swned Subsidiary of Shorcan, provides brokerage aarvices for snergy
contracts, Including crude oil.

Maple Group Acquisition of TMX Group Inc.

On 30 October 2011, TMX Group Inc. and Maple Group Acquigition Corparation (Maple)
announced that they had entarad into a support agreamant Ih respect of Mapla's
proposed acquisition of all the TMX Group sharaes pursuant to an integration two-step
transaction valued at C$3.8 billion. The board of TMX Group Inc. unanimously supports
the proposal, which ramains subject to regulatory approvais and other conditions. Maple
is & corporation whose nvestors comprisa 13 of Canada’s leading financial institutions
and penslon funds.

The Offer by TMX Australia ls permigsible under the support agraement between Maple
and TMX Group Ine., and is not contingent on such offar for TMX Groug Inc’s shares.

More information oh TMX Group Inc. can ba found on its website, www.tmix.¢om, and at
Yww, 8edar.com.

Directors of TMX Australia

Brief profiles of the directors of TMX Australia as at the date of this Bidder's Statement
are as follows:

’ Brenda Hoffman; Brenda Hoffman is Senior Vice President, Group Head of
Infermation Technology, TMX Group. Ms Hoffman joined TSX Group in 2001 as
Vice-Pragident, Information and Trading Technology. Ms Hoffman's leadership
and hands-on expeTtience are instrumental in guiding the development of
leading edge application products and services within the TMX Group. Before
joining TMX Group, Ms Hofiman was with IBM Global Services where she was
director of the World Wide Competency Centra for Exchanges and Elactronic
Markets. Prior to that, she was Project Manager for the European Stock
Exchanges at KTG Tachnologies Corp., formerly known as TIL Systems Lid.

N Michael Ptasznik: Michasl Ptasznik is Chief Financial Officar of TMX Group.
He Is responsible for a range of strategic functions Including strategic and
financlat planning and reporting, corporate development, fisk managemant,
corporate communications and investor relations at TMX Group. Befora Joining
Toronhto Stock Exchanges in 1996, Mr Ptasznlk held a number of positione In
Finance at Procter & Gamble Canada Inc. Mr Ptasznik serves on the board of
directors of The Canadian Depository for Securities Limited and CanDeal.ca
Ine.
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2.3

24

2.5

3 Information on Razor

. Mark Licciardo: Mark Licciardo is Maneging Director of Mertons Cofporate
Services Pty Ltd which provides company sacratariat and corporate governance
consulting services to ASX listed and unlisted public and private companles.
Prior to establishing the consulting business, Mr Licciardo was company
secratary of the Transurban Group (2004-2007) and Australian Foundation
investment Company Limited, Dierriwarrh Investments Limitad, AMCIL Limited
and Mirrabooka Investments Limited (1987-2004),

Issued capital of TMX Group Ine.

TMX Group Inc. has 74,835,567 shares on issue as at 30 Noevember 2011. Hts market
capltalisation is approximately C$3.32 billion (as at 30 November 2011).

Financial Information on TMX Group Inc.

In the financial year ended 31 Decembaer 2010, TMX Group Ing., on a consolidated basls,
reported revenue of C$825.6 million, net income of C$237.5 million, total assets of
C$2,085.8 million and fotal aquity of C$1,089.4 million.

In the half year endad 30 June 2011, TMX Greup Inc., on a consolidated basis, reported
ravenue of C$3d4.0 million, net Income of £$119.4 million, total assets of C$3,002.0
million and total equity of C$1,166.7 million.

Thase figurea have been prepared under International Financial Reporting Standards
(IFRS) as appraved in Canada. TMX Group Inc. adopted IFRS on 1 January 2011, with a
transition dete of 1 January 2010 for comparative purposes. The 2010 figures abova have
tharefore bean restatad from those praviously reported under Canadian GAAP.

Publicly available Informatlon about TMX Australia and TMX Group
Ine.

TMX Group Inc. is a public company listed on Toronto Stock Exchange and as such is
subject to regular reporting and digclosure obligations. TMX Group Inc's recent regulatory
announcements and other information about TMX Group Inc. is available in electronic
form at wyww.tmx.com and at www.sedar.com.

In addition, TMX Australia is required io lndga various documents with ASIC. Copiss of
documents lodged with ASIC by TMX Australia may be obtained from, or inspectad at, an
ASIC office.

Information on Razor

3
(a)

Overview of Razor and its principal actlvities

History and operations

Razor hag been listed on the ASX since 1989 and has a market capitalisation of
approximately $5 million (as at the date before the Announcemant Date). Razor's head
office is in Sydney, Australia, and It also has offices in New York and London.

Rezor's principal activities comprise the development and integration of risk management
software for the financial sector. Razor asaists financlal services institutions worldwide to
measure and control risk through its professlonal sarvices and enterprise rigk
managamant framework, Razor.

Bldder's statement
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(b)

(©

(d)

3.2

3 Information on Razor

The Razor framawork is an enterprise risk management product that is designad to mest
the risk managsment needs of invesimant banks, exchanges, central countarparties and
aseet managers.

Directors

As at the date of this Bidder's Statement, there are 5 directors of Razor. The directors of
Razor are as follows:

. Ellis Bugy (Chalman and Non-executive Director);
. Andraw Wood (Group Chief Executive Officer);

. Ralph Pickering (Non-executive Director);

. Simon Yencken (Non-executive Director); and

. Jane Yuile (Non-executive Directar).

Profiles of Razor's direciors are contained in Razor's annual report for 2011, an alectronic
copy of which can be found on Razor's website or from ASX (www.g8x,com.au).

Financlal Information on Razor

In tha financlal year snded 30 June 2011, Razor, on a congolidated basis, reported sales
revanue of $8.816 million, a net loas of $229,111, total assets of $5.48 million and net
assets of $5.74 million.

Ownership

Rezor currently haa 288,453,565 ordinary Shares on issue, comprising approximately
1,300 shareholders including GBST Holdings Ltd (which holds approximately 15.3% of
Razor Shares).

A ligt of the top 20 shareholders of Razor Is sat out In Its 2011 annual report, which is
available at www.ragor-tisk.com. As at the date of this Bidder's Statement, based on
information disclosed to ASX, the sharsholders balow hold the following Relevant Interast
in Razor Shares:

GBST Holdings Lid 43,825,473 15.30%
Mr Simoen Anthony Yencken 35,925,668 12.54%
Mr John Michaal Wisbey 16,570,834 5.44%
Disclaimer

The information on Razor has been prepared by TMX Australia using publicly available
information. The information has not bean indapendently verified and TMX Australia does
not make any reprasentation or warranty, express or Implied, as to the accuracy or
completeness of that information.

The infarmation on Razor in this Bldder's Statement should not be considered
comprehensive,

Further information relating to Razor's business may be Included in Razor's Target's
Statament which Razor imust provide to Razor shareholders in responsa to this Biddar's
Statemant.

Blddar's statement
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3.3

4 Information on Razor's sacurities

Publicly avallable information about Razor

Razor Is a listed disclosing entity for the purposas of the Corporations Act and as such is
subject o regular reporting and disclosure cbligations. Specifically, as & listed company,
Razor iz subject to the Listing Rules of ASX which require continuous disclosure of any
information Razor has concerning it that a reasonable person would expect to have a
material effect on the price or value of its securities.

ASX maintains files containing publicly disclosed information about all listed companies,
Razor's file is available for ingpection at ASX during normal business hours.

In addition, Razor is raquired to lodge various documents with ASIC. Copies of
documents lodged with ASIC by Razor may ba chialned from, or Inspected at, an ASIC
office.

A substantial amount of information about Razor is available in electronic form from
WWW. ragor-risk, com.

Information on Razor's securities

4.1

4.2

4.3

Razor's issued securlties

According to documents provided by Razor to ASX, as at the date of this Bidder's
Statement, Razor's issued securities consisted of.

. 286,453,665 Shares (including those Shares issusd under the Razor Employes
Share Acquisition Plan); and
. 700,000 Options.

Razor Employee Share Acquisition Plan

According to documents provided by Razor to ASX, as at the date of this Bidder's
Statement, Razor has an Employee Share Acquisition Plan (ESAP), which s currently
suspendad.

Under the ESAP rules, directors of Razor may offer employees remuneration in the form
of Shares as part of the employge's incentive arrangements. Participants are allocated
Razor Shares that vest if certain performance standards are met and the participant is
still amployed by Razor at the end of the vesting period,

As at the date of this Bidder's Statement, there are 8,726,257 Shares held for the
purposes of the Razor ESAP. All of these Shares are vested.

Options

According to documents provided by Razor to ASX, Options have been lssued by Razor
under the Razor Employee Shara Optlon Plan (ESOP).

Under tha ESOP, the Razor Board g able to grant optlons to eligible employaes, which
include all fulltime employees and directors, as part of Incentive arrangements.
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4.4

4.6

4.6

4 Information on Razor's securities

So far as is known to TMX Australia, the exercise price and expiry date for the Options on
issUe ag st the date of this Bidder's Statement are as follows:

20 cants 3anmemz 700,000

As disclosed in Razor's latest annual report (which can be found on Razors website,

www. razor-risk corm, or on the ASX website at www.asx.com.au), and based on
information racelived from Razor, thare were previougly an additional 2,616,705 Options
on issue Thase Options expirad as follows:

. £00,000 Options expired on 4 December 2011; and
. 2,116,705 Options expired on 12 December 2011,

Interasts In Razor securities

As at the date of this Bidder's Statement and at tha date of the Offar:
. TMX Australia's voting powar In Razor was 15.2%; and

» TMX Australia had a relevant Interest in 43,823,473 Shares.
TMX Australia does not own or control any Optiona,

Dealings in Shares and Optlons

Nelther TMX Australla nor any assoclate of TMX Australia has provided, or agresd to
provide, consideration for Shares or Optlons under any purchase or agreement during the
4 monthe bafore the date of this Biddar's Statement.

On 22 November 2011, GBST Holdings Lid executed a deed under which it agreed to accept
the Takeover Bid by TMX Australia in consideration for $10. Under this arrangement, TMX
Australia can only require GBST Holdings Ltd to accept the Takeover Bid:

. if TMX Australia and Razor release & joint public announcement to ASX on or
betora .00 pm (Sydney time) on 8 December 2011 stating that TMX Group Ing.
or a ralated body corporate of TMX Group Inc. intends to procesd with the
Takeover Bid on terms recommended by the Razor Board,

. if TMX Group Ing. or a refated body corporate dispatches, within 2 months after
the data of the desd, Offers under the Takeover Bid;

N enly If GBET Holdings Ltd has not already accepted the Takeover BId [n relation
to all of its Razor Shares: and

. bafore the date which is 3 months from the date of the deed.

A copy of tha deed is available on the ASX website at www, ssx com.ay,
Effect of the Offer on Options

The Offar extends to Razor Shares that are issued on the exarcise of Razor Options
during the pariod from the Register Date to the and of the Offar Perlod.

As described in section 4.3, thera are 700,000 Options in Razor on issue. These Options
are exercisable at a prica greater than the Offer price. TMX Australia and Razor have
agreed that Razor wili cancel thege Options for nil consideration. The cancellation of
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4.7

4.8

5 Sourcas of considaration

these Options will have no effect uniess TMX Australla’s Takeover Bid for Razor Shares
bacomes unconditional.

As at tha date of this Bidder's Statement, the holder of these Options has agreed to have
the Options cancallad. Under the Takeover Bid Implementation Agreement, the
cancellation of these Cptiona musat be completad within 21 days of the end of the Offer
Pariad. Razor is also under an obligation to ensure that the Razor Board:

. does all things and takes all actions required in respect of the Options; and

. does not exercise any discretion given to Razor or the Board under the terms of
the Options or the Razor constitution with respect to the Options without the
prior writtan consent of TMX Australia.

No pre-Offer benefits

During the period of 4 months before the date of this Bldder's Statement, and the date of
this Bidder's Statement to the date befora the date of the Offer, neithar TMX Australia nor
any associate of TMX Australia gave, or offered to give, or agreed to give a benefit to
another person which was likely te induce the other parson, or an assccliate of the other
parson, to:

. aceept the Offer; or
. disposa of Razor Sharas,
and which ia not offered to all holdere of Razor Sharez under the Offer.

No ascalation agreements

Neither TMX Ausiralia nor any associate of TMX Australia has entered into any
ascalation agresment that is prohibited by section 622 of the Corporations Act.

Sources of consideration

5.1

Total cash conslderation

The consideration for the acquisition of the Shares to which the Offer ralates will be
satisflad wholly in cash.

The maximum amount of cash that TMX Australia would ba required to pay under the
Offer If acceptances are received In respect of Razor Shares on lssus as at the date of
this Bidder's Statement is $10,000,000, plus any additional amount that may be payable
by TMX Australia if it increases the consideration under the Offer in a manner consistent
with that described In section 1.

As mentionad In section 1, if there is excess Working Capital in Rezor at the earier of the
time tha Offer is declared uncondtitional and the cloge of the Offer Pericd (assuming all
conditions are satisfied or waived), TMX Australia will increase the total consideration
payable by that amount of excess Working Capital. The future level of Working Capital of
Razot cannot be agcurately estimated, howevet, based on Information recelved from
Razor, TMX Australia understends that the amount of Working Capital is likely to be an
ampunt not exceeding $500,000, and such amount is likely to decrease over time.

Therefore, the maximum amount that TMX Australia could be required to pay under the
Offer is unlikely to sxcead $10,500,000, togsther with gesneral iransaction costs.
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5.2
(a)

(b}

& TMX Australia'z intantions in reletion to Reazor

Sources of cash consideration

Identity of parsons to provide cash consideration

TMX Group Inc. has undartaken that it will provide the antire amount due to be paid to
Razor shareholders under the Offer by subscribing for shares in TMX Australia prior to
the consideration being requirad to be paid to accepting sharehclders under the Offer,
TMX Australia will use the proceeds from TMA Group Inc's share subscription to fund the
Offer.

Particulars of internat cash reserves

TMX Group Inc. has internal cash reserves and cash equivalants as at the datae of this
Bidder's Statement in excess of the total amount of consideration that could become
payable under, and will be used to fund, the Offers.

TMX Australia’s intentions in relation to Razor

6.1

6.2

6.3

Introduction

TMX Australiz has been established for the purpose of making the Offers. Accordingly,
tha Intentions of TMX Augtralia are the eame as the intentione of TMX Group Inc.

The intentions of TMX Australia are s&t out in this section of the Biddar's Staternant.
Those intentiona have beean formed on the basls of facts and Information concerning
Razor, and the general business environment, which are known at the time of preparing
thiz Bidder's Statement. Final dacisions regarding the matters set out in this section wiil
only be reached by TMX Australla In light of information and circumstances at the
relevant time. Accordingly, the statements set out in this section are statements of current
intention only and accordingly may vary as new information becomes available or
circumatances change.

Overview and rationale for tha Offer

In addition to operating various exchanges, TMX Group provides technological solutions
to financial market participants around the world. To date, the focus of TMX Group's
technology experties has bean on developing and operating exchange, clearing, data,
and releted technology infrastructure.

As part of Ite strategic plan, TMX Group continues to diversity Its revenue Into new
products and services lines and to attract new customers. The acquisition of Rezor
supports this plan as it provides access to a new sulte of risk management solutions and
provides access to & diverse new globsl customer base.

While TMX Group can utilise Razors tachnology solutions internally, the primary goal of
thig acquisition Is for TMX Group to use Razor as its entry inte the global risk technology
industry and to support Razor's continued growth in this area.

Intentions for Razor as a wholly owned controlled entity

This saction 6.3 describes TMX Australla’s intentions If TMX Australia and its assoclates
acquite a relevant interest In 90% or more of the Shares, and so becomes entitied to
proceed to compulsory acquisition of outstanding Shares in accordance with Part 6A.1 of
tha Corporations Act.

In that circumstance, TMX Australla’s current intentions are as follows:
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(a)

(b)

(c)

(d)

& TMX Austratia’s intentions in relation to Razor

Corporate matters
TMX Australia intends fo!

. procesd with compulsory acqulsition of the outstanding Shares In accordance
with the provisions of Part 6A.1 of the Corporatlons Act, Including any Razor
Shares which are issued after the close of the Offer a8 a result of the exergise
of Optione (see section 4.6 of thie Bidder's Statement);

. arrangs for Razor to be ramoved from the official fist of the ASX; and

. replace the members of the Board with the nominess of TMX Australia. All
replacement board members have not yet been identified by TMX Australia and
their identity will dapend on the circumstances at the relavant time. However, it
is expacted that the majority of the raplacement board members will be
members of tha TMX Group Inc. sanior management team, Including such
sanior management team rambers that are currently on the board of TMX
Australia.

General oparational review

After the end of the Offer Period, TMX Australia intends to continue to operate the
business in a similar manner to which it was operatad prier to the acquisition. However,
TMX Australia will conduct an immecdiate, broad basead review of Razor's operations on
both a strateglc and financiat lavel to enaure that the business is properly poaitioned to
service its exlsting customers while growing its business in its existing and new countries
of aperation. To facilitate this, TMX Australla will:

. avaluate Razor performance, profitability and prospects; and
. identify areas of Investment to enhance Razor's abllity for future growth.

In the course of this review, TMX Australia intends to focus on a number of key specific
areas including (but not limited to);

. developing an operating business plan for the Razor business in consultation
with the senior staff of Razor,

. opportunities to accelarate growth globally;

. merging Razor's corporate support services (finance, legal, human resources,
marketing and communlcations) with TMX Group's corporate support services;
and

. eliminating corporate functions and management to the extent that they are

unnecassary or duplicsted in the merged operations, such corporata functions
include the reduction or removal of annual general meeting costs, registry and
listing feas, annual reporting costs, directors’ traval end insurance coata, as well
as the optimisation of existing office space under lease and where TMX Group
and Razor offices exist in the same location.

Spscific Intentions

TMX Australia intends to maintain presance in existing cities where officas are currently
located In order to servica existing and new clients in these [ocations. In thage locations
where TMX Group alsc has axlsting officas, Razor and TMX Group officas may ba
combined.

In addition, TMX Australla Intends to (i) establish a permanent office for Razor in Canada
and may hire new staff to serve existing and new Razor clients in Canada, (ii) complete
the orderly closure of Razor's operations In India and (Hi) adopt TMX Group Inc's
operating and financial reporting policias.

Impact on employees

Subject to the above review, Razor's staff will continue to be employed under their
axisting employment agreements; however, as a result of the Impiementation of the
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6.4

(@)

(b)

{c)

()

8 TMX Australia's intentiong in retation to Razor

above Intentions, it is possible that certain positions will become unnecessary or
radundant. Soma job losges may occur ag & result, howevar, the incidance, axtent and
timing of such job losses cannot be predicted in advance. If job losses do occur, the
ralavant employesas will regelve benefits in accordance with their contractuat and other
legat entitlements.

Intentions for Razor as a part owned controlled entity

The Offer is subject to & number of conditions, in¢luding a condition that TMX Australla
acquires a relevant interast in 90% or more of the Rezor Shares. TMX Australia does not
currantly intend to waive this condition but reserves its right to declare, et its discretion,
the Offer frea from this condition (or any other condition to the Offer). This section 8.4
describes TMX Australia's intentions if & ware to declare the Offer free of the 80%
minimum acceptance condition and if Razor becomes a controlied entity of TMX
Australia, but TMX Australia is not entitlad to procesd to compulsory acguisition in
accordance with Part 8A.1 of the Corporations Act.

In thet circumstance, TMX Australla’s current Intentions are as follows:
Corporate matters

After the end of the Offer Period, TMX Australiat intends, subject to the Corporations Act
and the constitution of Razor, to seak to replace a majority of the members of the board
of Razor with nominees of TMX Group Inc. Replacement board members have not yat
been decidad by TMX Group Inc. and their identity will depend on the circumstances at
the relevant time; however, it is expected that the majority of the replacement board
members will be members of the TMX Group Inc. senior management team.

TMX Australia will seek, to the axtent posslble, through its nominees on the Razor Board,
to implement the intentions detailed in section 6.3 (Including removal of Razor from the
officlal list of ASX). Razor sharaholdera should be aware that, in this circumstance, tha
liquidity of Razor Shares may be materially decreased.

It is possible that, aven if TMX Australia is not entitied to proceed to compulsory
acqulsition of minority holdings after the end of the Offer Period under Part 8A.1 of the
Corporations Act, it may subsequently become entitled to exercise rights of general
compulsory acquisition under Part 6D.2 of the Comorations Act; for exampla, as a rasult
of acquisitions of Shares in refiance on the ‘3% craep’ exception in item 9 of section 811
of the Corporations Act. If a0, It intends to exerclse those rights.

General operational review

After tha and of the Offer Period, TMX Australia intends to propose to the Board of Razor
that an immediate, broad-based review of Razor's operations be conducted on both a
strategic and financial level, along similar lines to that described in saction 8.3(b).

TM¥X Australia intendg, subject to the approval of the Beard of Razor, to participate In this
review. However, thers s no assurance that those opportunities will be available, or
would deliver the same benefits for remaining Razor shareholders if Razor is not 100%
owned by TMX Australla,

Dividends and funding

The payment of dividends by Razor will be at the discretion of the Board of Razor. Razor
shareholders should be aware that Razor may not declare a dividend in the future and
may opt to reinvest cash into the company.

Limitations in giving effact to intantlons

The ability of TMX Australia to implernent the intentions set out in this sectlon 6.4, will be
subject to the legal obligations of Razor directors to have regard to the interests of Razor
and the bast interasts of all Razor sharaholdera as a whole, including tha rights of
minority shareholdars, and the requirements of the Corporations Act and the ASX Listing
Rules ralating to transactions batween related parties. TMX Australia will only make a
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6.5

7 Tax considerations

decision oh the above mantioned courges of action following legal and financial advice in
relation to those requiremants.,

Other Intentions

Subjact to the matters described above in this section 8 and elsewhera in this Bidder's
Statement and, in paricular, the completion of the strategic review of Razor operations, it
is the Intention of TMX Australia, on the basia of the facts and information concerning
Razor that are known to it and the existing circumstances affecting the assets and
oparations of Razor at the date of this Biddar's Statement, that:

. the: business of Razor will be conducted in a similar manner ag at the date of
this Bidder's Statement;

. there will b2 no redeployment of the fixed assets of Razor, and
. the present employees of Razor will continue to be employed by Reazor,

Tax considerations

74

7.2

Introduction

The following is a general desgription of the Austraiian income and capital gains tax
consequences to Razor shareholders of the acceptance of the Offer. The comments set
out below are relevant only to those Razor sharsholders who hold thalr Sharas as capltal
assets for purpose of investmant. Shareholders who hold their Shares for the purposes of
speculation or a business of dealing in sacurities (e.g. as trading stock) or who acquired
their Shares pursuant to an employee share or option plan should seek their own advice.

Razor shareholders who are not resldent In Australla for Australian tax purposes or are
temporary residents of Australia for Australian tax purposes should take into account the
tax consequences under the laws of thelr country of residence, as well as undar
Australian law, of acceptance of the Offar.

The following description Is based upon the Australian law and administrative practice in
effect st the date of this Bldder's Statamant, but it ia genaral in nature and is not intended
to be an authoritative or complete statement of the laws applicable to the particular
gircumstances of evary Razor shareholder. Razor shareholders should ssek indspsndant
profassional advice in relation to their own particular circumstances.

Australian resident sharsholders

Acceptance of the Offer will involve the disposal by Razor shareholders of their Shares by
way of trangfar to TMX Australia. This change In the ownarship of tha Sharas will
congtitute a capital gains tax event for Australian capital gains tax purposes.

The date of disposal for capital gains tax purposes will ba the date the contract to dispose
of the Shares is formed. This will be the date that the Offer is accepted by the relevant
Razor shareholder.

Razor shareholders who are Australian residents may make a capltaf gain or capltal loss
on the transfer of Shares acquired on or after 20 Septamber 1985, to the axtent that the
capital proceeds from the disposal of the Shares are more than the cost base (or In some
cases indexad cost base) of those Shares. Razor shargholders will make a capital loss to
the extent that the capital proceeds are lega than the reduced coat base of those Shares.

The cogt base of the Shares generally includes the cost of acquisition and any incidental
eosts of acquisition and disposal that are not deductible to the shareholder.
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7.3

74

7 Tax considarations

The capital proceeds of the capital gains tax event will include the conglderation price of
$0.0349 per Share and any incraase in the consideration recsived by the Razor
shareholder in respact of the disposal of the Shares.

If the Shares were acqulred at or befora 11.45 am on 21 September 1998, a Razor
sharsholder who is an individual, a complylng superannusation entity or the trustee of a
trust may choose to adjust the cost base of the Shares to includa indexation by reference
to changes in the consumer price index from the calendar quarter in which the Shares
ware acquired until the gquariar andad 30 Saptamber 1988. Razor shareholders who are
companies will include that indexation adjustment if their Shares were acquired at or
before 11,45 am on 21 September 1999, Thess indexation adjustments are taken into
aceount only for the purposes of calculating any capital gain; they are ignored when
calculating the amount of any capital loss,

Individuals, complying superannuation entities or trustees that have held Shares for at
laast 12 months but do not index the cost base of the Shares should be antitled to
discount the amount of the capital gain (after application of capital loases) from tha
disposal of Sharesa by 50% in the case of individuala and truste or by 33% for complying
superannuation entities,

Capital gains and capltal losses of a taxpayer in a year of income are aggregated to
datermine whether there Is a nat caphtal gain. Any net capial gain is included in
assessable income and Is sublect to income tax. Capital losses may not be deducted

agalnst other income for income tax purposes, but may be carried forward to offset
againat future capital gaine,

Non-resident shareholders

For a Razor sharsholder who:
' is not a resident of Australia for Australian tax purposes; and

' does not hold their Shares in carrying on a business through a permaneant
astablishment in Auatralig;

the disposal of Shares will generally only result in Australian capital gains tax Implications
if:
(1) that sharsholder together with its agsociates held 10% or more of the Shares at

the time of disposal of for any continuous 12 month period within 2 years
praceding the disposal, and

(2) more than 50% of Razor's value is due to direct or indirect interests in

Australlan real property, which is defined to include mining and exploration
leases and licences.

A shareholder that, together with its associates, owng, or has for any continuous 12
month period within 2 years owned 10% or more of the issued share capltal of Razor
should obtalnh indapendent advica as to the tax implications of sale, and whether any
protection will be available under a reievant double tax treaty.

A non-resident Razor shareholder who has previously been a resident of Australia and
ghose to disregard a capital gain or loss on ceasing to be a resident will be subject to
Australlan capital gains tax consequences on disposal of the shares as set out in section
7.2 abova.

Goods and services tax

Holdars of Razor Shares or Options should not be liabla to GST in respect of a disposal
or exercise of those Shares or Options.

Razor sharsholders may be charged GST on costs (such as advisor fees) that relate to
their participation in the Offer. Razor shareholders may be antitled to input tax credits or
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raduced input tax cradits for such costs, but shouid se=k independent advice in relation to
thair individual circumstancee.

Other material information

8.1

8.2

Razor directors’' racommendation

©On 30 November 2011 (Sydney time), Razor announced to the ASX that, in the absence
of & superior proposal, all of its directors unanimously recommend that Razor
shareholders accept TMX Australia’s Offer, and that, in the absence of a superior
proposal, they aach intend to accept the Offer In respect of all Shares that they own or
contrel.

Takeover Bid Implementation Agreemant

On 28 November 2011, TMX Qroup inc. enterad Into a Takeover Bid Implementation
Agreemsnt with Razor. The agreement was released to ASX on 30 November 2011 and
a copy Is available from the ASX website at www.asx.com au. In summary, the
agreement provides for the followling:

(a) Takeover bid

TMX Group Inc. agrees that it, or a Subsidiary, will make a takeover bid for
Razor Shares on cartaln agreed tarms, which are reflected in the conditions set
out in this Bidder's Statement. TMX Group Inc. and Razor agree to faciltate the
takeover of Razor by way of off-market Offers by TMX Group inc. ora
Subsidiary for all of the Razor Shares.

(W Reimbursament of out-of-pocket expenses

in recognition of tha caats that TMX Group Inc. will ingur in making the takecver
bid and the benefits that will flow to Razor and its shareholders, Razor agrees to
pay TMX Group Inc. an amount equal to the actual out-of-pocket expenses of
TMX Group Inc., up to $500,000 if

(0 during the Exclusivity Period (being the peried from and including the
date of the Takesver Bid Implementation Agraement to the earlier of:
{I} the termination of the Takeover Bid Implementation Agreement, (ii)
the end of the Offer Period; or (jii) & months after the date of the
Takeover Bid Implementation Agreament), Razor's Board or any
director fails {o recommend or continue to racommend that Razor
sharsholders accept tha Offer in the absence of a superior proposal,;

(2) during the Exclusivity Period, Razor's Board or any dirscior
recommends that Razor shareholdars accept or support a compating
proposal which iz announced during the Exclusivity Period;

(3) a competing proposal is announced during the Exclusivity Period and
is completed within cne year of the date of such announcement and,
as a result, a Third Party or an Assaciate of that Third Party complates
a compating proposal (of a kind referred to in paragraphs 2 to § of the
definition of & competing proposgal in the agreemant) or acquires a
Relevant Interest in more than 50% of the Shares or acquires Control
of Razor,

(4 any of the bid conditions are breached or rendersd incapable of baing
fulfilled due to an act or omission of Razor, a related body corporate of
Razor, a director or a director of any related body corperate of Razor
provided that TMX Group Inc. announces that it will, as a rasult of
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(e)
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g Other matariel information

such error or omission, allow the Takeover Bid to lapse without freeing
the Offer from the relevant bid condition; or

(5) Razor breaches any of its material obligations under the agreament.
Bld conditions

Providad that the diractors are not prevanted from taking, or failing to take,
action whers to do otharwise would, or would ba reasonably likely 1o in the
Rezor Board's reasonable opinion (determined in good faith and after racalving
written lagal advice from external lawyers) constitute a breach of the dutles of
the directors, Razor agrees not to do (or omit to do} anything which will, o 15
reasonably likely to, resull in any of the conditions of the Offer set out in saction
8.7 of this Bidder's Statement baing breached or not satisfled.

No solicitation
During the Exclusivity Period, Razor, and its related bodies corporate, must not:

%)) aolicit, invite, encourage or Initiate (ingluding by the provieion of nen-
public information) any inquiry, expression of interast, offer, proposal
or discussion;

{2) participate in any negotiations or discussions with respect to any
inguiry, expression of interest, offer, proposal or discussion by any
parson;

(3) nagotiate, accapt or enter into, or offer or agree to negotiate, accept or
anter Into, any agraamant, srrangamant or undarstanding;

(4) disclose or otherwise provide any material nen-public information
about Razor's business or its Subsidiarles; or

{(5) communicate to any person an Intention to do anything referred to in
paragraphs (1) to (4) above,

in relation to, or which may reasohably be expected to encourage or lead to the
making of, an actual or proposed competing proposal.

Notification

During the Exclusivity Period, Razor must notify TMX Group Inc. as soon as
possible in writing If 1, or its related parsons, bacomes aware of any:

(1) approach or attempt to initiate 2ny negotiations or discussions (or
intention to make such an approach or attempt) in respect of any
expreasion of intereat, offer, propoaal or discussion in relation to an
actual or proposed competing proposal;

(2) proposal made to Razor or any of Ilts related persons i connection
with or In respect of any exploration or completion of an actual or
proposed competing proposal; or

(3) provision by Razor or any of its related persons of any material
confidential information concerning Razar's or its Subsidiaries’
operationsa to any pargon in relation to an sctual or proposed
compating proposal.

Fiduclary carve out

Paragraphs (2) to (5) of (d) above do not prohibit any action or inaction by
Razor or any of ita related persone in relation to an actual or proposed
competing proposal if compliance with such obligations would, in the opinion of
the Razor Board, formed in good faith after receiving written advice from its
axternal lagal advisers, constitute, or would be likely to constitute, a breach of
any of the fiduciary or siatutory duties of the directors, provided that the actual,
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8.4

8 Othar material information

proposed or potential competing proposal was not directly or Indirectly brought
about by, or facifitated by, a breach of tha obligation In paragraph (d)(1) above.

(o) Information

Puring the Exclusivity Period, Razor must, as soon as reasonably practicable,
provide TMX Group Inc. with any material non-public information about the
buginess or affairs of Razor or its Subsidiaries provided to any parson in
connection with an actual, proposed or potential competing proposal.

It must also provide, upon reasonable notice, reasonable access to Razor
Group's senior management, customers and suppliers, offices and other
facilitias and books and records (Including financlal Information and contracts).

Razor must also provide reasonable cooperation to TMX Group Inc. and its
related persons for the purpose of TMX Group Inc. and its related parsons
reviewing the buginess and operation of the Razor Group, or doing all things

necessary under the Takeover Bid Implementation Agresment or in connection
with the Takeover Bid.

Date for determining holders of Shares

For tha purpeses of saction 833 of the Corporations Act, the date for determining the
people to whom Information is to be sent under ilems 6 and 12 of subsection B33(1) is the
Register Date.

Consents

This Bidder's Statement contains statements made by, or statements said to be based on
statements made by, TMX Group Ing. TMX Group Inc. has conasnted to the inclusion of:

. each statement it has mada; and
- sach staternent which is said to be basad on a staterment it has made,

in the form and context in which the statements appear and has not withdrawn that
consant as at the date of this Bidder's Statement.

This Biddar's Statament aisc contains stataments made by, or statements said to be
based on statements made by, Freshllls (lagal adviser to TMX Group Ihc. In relation to
tha Offer) and Computarshare investor Services Pty Limited (Computershare) (TMX
Group Inc’s share registrar In relation to the Offer). Freehllls and Computershara have
each consented to being named in this Bidder's Statement in the form and context in
which aach is named, but should not be regarded as autherising the issue of this Bidder's
Slatement or any statemants in it.

This Bidder's Statement includes statements which are made in, or based on statements
made In, documents ledged with ASIC or given to ASX. Undar the terms of ASIC Class
Qrder 01/1543, the parties making those statements are not required to consent to, and
have not consented to, incluslon of those statements In this Blddar's Statement. If you
would like to receive a copy of any of those documeants, or the relevant parts of the
documents containing the statements (frea of charge), during the bid period, please
contact the TMX Offer information Line on 1300 727 581 (toll free for callers within
Australla) and +&1 3 9946 4445 (for callers outside Australia). Calls to these numbers will
be recorded.

In addition, as permitted by ASIC Class Order 03/835, this Bidder's Statement may
include or be accompanied by certain etatements:

. fairly representing a statement by an offictal person; or
. from a public official document or & published book, journal or comparable
publication.
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2 The terms and conditions of the Offar

Social securlty and superannuation implications of Offar

Acceptanca of the Offer may have implications under your superannuation arrangements
or an your social security entitiements. If in any doubt, you should seek gpecialist advice.

Other material information

Excapt as discloged elsewhers in this Bidder's Statement, there is no other information
that is:

material to the meking of a decision by a Razor shareholder whether or not to accept the
Offar; and

known to TMX Australla,
which has not praviously bean disclosed to Razor shareholders.

The terms and conditions of the Offer

9.1
(@)

()]

(d)

(e)

U]

Offer

TMX Australla offers to acquire all of Your Shares on and asubject to the tarms and
conditions set out in sectlon 9 of this Bidder's Statemeant.

The consideration under the Offer is $0.0349 per Share.

By accepting this Offer, you undertake to transfer to TMX Australia not only the Shares to
which the Offer relates, but also all Rights attached to those Shares (see saction 9.5(c)(8)
and section 9.6(c)).

This Qffer Is being made to each person registered as the holder of Shares in the register
of Razor shareholders at 5.10 am (Sydney time) on the Reglster Date. It also extands to:

n holders of securities that come to ba Shares (Including Shares [ssued oh
axarcise of an Qption) during the pariod from the Register Date to the end of the
Offer Pericd due to the conversion of, or exercise of rights conferred by, such
sacurities and which are on issue as at the Register Date; and

(2) any parson who becomes reglistered, or entitied to ba reglistered, as the holder
of Your Shares during the Offer Period.

If, at the time tha Offar is made to you, or at any time during the Offar Period, another
person is, or is entitied to be, registerad as the holder of some or all of the Sharas to
which this Offer relates:

N a corresponding offer on the same terms and condltions as this Offer will ba
deemed to hava been made to that other peraon In respect of those Shares,
and

@ s corresponding offer on the same terms and conditions as this Offer will be

desmed to have been made to you in respect of any other Shares you hold to
which the Offer relates; and

(3) this Offer will ba deemed to have been withdrawn immediately at that time.

If at any time during the Offar Period you are registered or entitled to be registered as the
holder of one or more parcels of Shares as trustee or nominee for, or otherwise on
aceount of, another peraon, you may accept aa if a separate offer on the same terms and
conditions as this Offer had been made in relation to each of those parcels and any
parcel you hold in your own right. To validly accept the Offer for each parcel, you must
comply with tha procedure in gection 853B(3) of the Corporations Act. If, for the purposes
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9 The terms and conditions of the Otfar

of complying with that procadure, you require additional copies of this Bidder's Statement
and/or the Acceptance Form, please call the TMX Offer Information Line on 1300 727
591 {toll free for callers within Australia) and +81 3 8846 4445 (for callers outside
Australia) to request those additional copies.

if Your Shares are registered in the name of a broker, investment dealer, bank, trust
company or othar nominee you should contact that nominee for asslstance in accepting
the Offer.

The Cfer Is dated 16 Dacamber 2011,
Offer Period

Unless withdrawn, the Offer will remalin open for accaptance during the period
commencing on the date of this Offer and ending at 7.00 pm (Sydney time} on the later
of:

m 31 January 2012; or
(2) any date to which the Offer Period is extended.

TMX Australia resarvas the right, exercisable in itz sole discration, to extend the Offer
Perlod in accordance with the Corperations Act.

If, within the last 7 days of the Offer Period, sither of the following events ocour.

(4)] the Offer Is verled to improve the consideration offered; or

(2) TMX Australia's voting power in Razor increases to more than 50%,

then the Offer Paricd will ba automatically extended so that it ende 14 days afier the
relavant evant in aceordance with section 624(2) of the Corporations Act.

How to accept this Offer

General

{n Subject to section 8.1(e} and section 9.1(f}, you may accept this Offer only for
all of Your Shares.

(2) You may accept this Offer at any time during the Offer Pericd.
Shares held in your name on Razor's lssuer sponsored subreglster

To accept this Offer for Shares held in your name on Razor's issusr sponsored
subregizgter (In which cass your Security-holder Reference Number will commeance with
T}, you muet:

(1) complete and sign the Acceptance Form in accordance with the terms of this
Offer and the instructions on the Acceptance Form; and
(2} ansure that the Acceptance Form (including any decuments required by the

terms of this Offer and the instructions on tha Acceptance Form) is received
befora the end of the Offer Period, at the address shown on the Acceptance

Form.
Shares hald in your nama in a CHESS Holding
(1) if Your Shares are held in your name in 8 CHESS Holding (in which case your

Holder Identification Number will commaencs with X} and you are not a
Paricipent, you ahould instruct your Controlling Participant (this is nomally the
stockbroker through whom you bought Your Shares or ordinarily acquire ehares
on the ASX) to initiate acceptance of this Offer on your behalf in accordance
with Rula 14.14 of the ASX Sealtlemant Operating Rules befora tha end of the
Cffer Perlod,;
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(&)

8.4
(@)
(b)

o Tha tarms and conditions of the Offer

(2) If Your Shares are hald in your name in a CHESS Holding (in which case your
Holder Idantification Number will commence with 'X') and you are a Participant,
you should initiate accaptance of this Offer In accordance with Rule 14.14 of the
ASX Settlement Operating Rules before the end of the Offer Period.

(3) Altematively, to accept this Offer for Sharee held In your name in a CHESS
Holding (in which case your Holder idantification Numbar will commence with
X'}, you may sign and complate the Acceptance Form in accordance with the
terms of this Offer and the instructions on the Acceptance Form and ensure that
it (including any documents required by the terms of this Offer and the
instructions on the Acceptance Form) is received befere the end of the Offer
Period, at the address shown on the Accaptance Form.

(4) it Your Sharas are held in your name In a CHESS Helding (in which case your
Holdar Identification Number will commence with *X'), you must comply with any
other applicable AGX Settlemnent Operating Rules.

Shares of which you are antitled to be registered as holder

To accapt this Offer for Shares which ara net held in your name, but of which you ara
entitled to be registered as holder, you must:

4))] complete and sign the Acceptance Form in accordance with the terms of this
Offer and the instructions on the Acteptanca Form; and
(2) ensure thet the Acceptance Form (including any documents required by the

terms of this Offer and the instructions on the Acceptance Form) is received
hafora the and of the Offar Patled, at the addrass shown on the Acceptance
Form,

Acceptance Form and other documents
(1 The Accaptance Form forms part of the Qffer,

2 If your Acceptance Form (including any documents required by the terms of this
Cffer and the instructions on the Acceptance Form) is raturned by post, for your
accaptance to be valid you must ensure that they are posted or deliverad in
sufficient time for them to be received by TMX Australia at the address shown
on tha Acceptance Form before the end of the Offer Pariod. You may only
return your Acceptance Form by facsimile with the prior approval of TMX
Australia.

(3) When using the Acceptance Form to accapt this Offer In respect of Shares in a
CHESS Holding, you must ensure that the Acceptance Form (and any
documents required by the tarms of this Offer and the Instruction on the
Acceptance Form) are received by TMX Australia in time for TMX Austrelia to
Ingtruct your Controlling Participant to initlate acceptance of this Offer on your
behalf in accordance with Rule 14.14 of the ASX Sattlement Operating Rules
before the end of the Cffer Period.

4 The pestage and transmission of the Acceptance Form and other documents s
at your own risk.

Valldity of acceptances

Subject to this section 9.4, your acceptance of the Offer will not be valid unlegs it is made

in accordance with the procedures set out in saction 2.3,

TMX Australia will determine, In its sole discretion, all questions as to the form of
documents, eligikility to accept the Offer and time of recaipt of an acceptance of the
Offer, TMX Australia is not required to communicate with you prior to making this
detarmination. The determination of TMX Australia will be final ang binding on all parties.
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(e} Notwithstanding section 8.3(b), section 8.3(¢), section 8.3(d) and saction 9.3(a), TMX
Augtralia may, in its sole discretion, at any tima sand without furthar cammunication to you,
deem any Acceptance Form it receives to be a valid acceptance in respect of Your
Shares, even if a requirement for acceptance has not been complied with but the
payment of the consideration In accordance with the Offer may be delayed until any
irregularity has been resolved or walved and any other documents raquired to procure
ragistration hava baen recelved by TMX Australia.

() Whare you have satisfied the requiraments for accaptance in raspect of only some of
Your Shares, TMX Australia may, in its sole discretion, regard the Offer to be accepted in
raspect of thoss of Your Shares but net the remainder.

(=) TMX Australia will provide tha consideration to you in accordance with section 8.8, in
raspect of any part of an acceptance determined by TMX Australia to be valld.

9.5 The effect of acceptance

{a) Once you have accepted this Offer, you will be unable to revoke your acceptance, the
contract resulting from your acceptance will be binding on you and you will e unable to
withdraw Your Shares from the Offer or otherwise dispose of Your Shares, except as
follows:

(1) H, by the relavant times spacifiad ih saction 8.5(b), the conditions In section 9.7
have not all been fulfiled or fread, this Offar will autornatically terminate and
Your Shares wlill be returnad to you; or

(2) if the Offer Period la extended for more then one menth and, et the time, this
Offar I8 subject to one or more of the conditions in section 8.7, you may be able
to withdraw your acceptance and Your Shares in accordance with saction 850E
of tha Corporations Act. A notice will be sent to you at the time explaining your
rights in this regard.

(b) The ralevant times for the purposes of sactlon 9.5(a)(1) are:
(N in relation to the condition In section 8.7{g), tha and of tha third business day
after tha end of the Offer Pariod: and
(2) in relation to all other conditions in section 9.7, the end of the Offer Period.
(c) By signing and returning the Acceptance Form, or otherwise accepting this Offer pursuant

to section 9.3, you will be deemed to have:

1) acceptad this Offer (and any variation of it} in respect of, and, subject to all of
the conditions to this Offer in section 8.7 being fulfilled or freed, agreed to
transfer to TMX Australia, Your Shares (even if the humber of Shares specified
on the Acceptance Form differs from the number of Your Shares), subject to
saction 9.1(e) and section 9.1(f);

(2) represented and warranted to TMX Australia, as a fundamental condition going
to the root of the contract resulting from your acceptance, that st the time of
accaptance, and the time the tranefer of Your Sharas (Including any Rights) to
TMX Australia ia registered, that all Your Shares sre and will ba frea from all
mertgages, charges, liens, encumbrances and adverse Interests of any nature
(whether legal or otherwise) and free from restrictions on transfer of any nature
(wheather legal or otherwise), that you have full power and capacity to accept
this Offer and to sell and transfer tha legal and banaficlal ownership In Your
Shares (including any Rights) to TMX Australia, and that you have pald to
Razor all amounts which at the time of acceptance have fallen dus for payment
to Razor in respact of Your Shares;

(3) Irrevocably authorised TMX Australia (and any director, secretary or nominee of
TMX Australia) to alter the Acceptance Form on your behalf by inserting correct
tletails of Your Shares, filling in any blanks remaining on the form and rectifying
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9 The terms and conditions of the Offar

any errors of omigsions as may be considerad necessary by TMX Australia to
maka it an affective acceptance of this Offer or to enable registration of Your
Shares in the name of TMX Australia;

if you signad the Acceptance Form in respect of Shares which are held in a
CHESS Holding, imavocably authorised TMX Australia (or any diractor,
secretary or agent of TMX Australia) to instruet your Controlling Participant to
initiate acceptance of this Offar In respect of Your Shares In accordance with
Rule 14.14 of the ASX Settlemant Opearating Rules;

if you signed the Acceptance Fém In respact of Shares which are held ina
CHESS Holding, Imevocably authorised TMX Australia (or any director,
sacratary or agent of TMX Australla) to give any other instructions in ralation to
Your Shares to your Controlling Participant, as determined by TMX Australia
acting in its own Interasts as a baneficial owner and Intended registered holder
of those Shares;

irravocably authorisad and directed Razor to pay to TMX Australia, or to
account to TMX Australia for, all Rights in regpact of Your Shaves, subject, if
this Offer Iz withdrawn, to TMX Austrafia accounting to you for any such Rights
recalved by TMX Australia;

irrevocably authorised TMX Australia to notify Razor on your behalf that your
place of address for the purpose of serving notices upon you in respect of Your
Shares is the address spacified by TMX Australia in the notification;

with effect from the date on which all the conditions to this Offer in section 8.7
have been fulfilled or freed, to have imevocably appointed TMX Australia (and
any diractor, secratary or nomines of TMX Australia) severally from time to time
as your true and lawful attorney to exercise all your powers and rights in ralation
to Your Sharag, including (without limitation) powars and rights to requisition,
convene, attend and vote in person, by proxy or by body corporate
reprasentativa, at all general meatings of Razor and to request Razor to
regigter, In the name of TMX Australia or its nomines, Your Shares, as
appropriate, with full power of substitution (such power of attomey, baing
coupled with an intereat, being irevocable);

with affact from the date on which all the conditions to this Offer in section 9.7
have been fulfilled or fread, o have agread not to attend or vote In person, by
proxy or by body corporate representative at any general meeting of Razor or to
axerciae or purport to exercise any of the powars and rights conferrad on TMX
Australia (and its directors, secretarles and nomineses) In section 8.5(c)(8),

agreed that In exerclsing the powers and rights conferred by the powers of
attorney granted undar section 9.5(c)(8), the attorney will be antitled to act In
the intarasta of TMX Australia a= the beneficial owner and intended registered
holder of Your Shares;

agresd to do all such acts, matters and thinga that TMX Australia may require to
give effect to the matters the subject of this section 9.5(¢) (including the
execution of a written form of proxy to the same effact as this gaction 9.5(c)
which complies in 8!l respects with the requirements of the constitution of
Razor) if requested by TMX Ausiralia;

agreed to indemniy TMX Australla in respect of any claim or actlon against i or
any logs, damage or liability whateosver incurred by it as a result of you not
producing your Holder Identification Number or Sacurity-holder Reference
Number or in consagquahce of the transfer of Your Shares to TMX Australia
baing registered by Razor without production of your Holder Identification
Number or your Security-holder Reference Number for Your Shares;
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(13) represented and warranted to TMX Australla that, unlees you have notified it in
accordanca with saction 8.1(f), Your Shares do not consist of separate parcals
of Shares;

(14) irrevocably authorised TMX Australia (and any nominee) {o cause a transfer of
Your Shates to TMX Augtralia, including to tranemit 8 mesesags in accordance
with Rula 14.17 of the ASX Settlement Operating Rules 16 transfar Your Shares
to TMX Australia’s Takeover Transgferee Holding, regardiess of whether It has
paid the consideration due to you under this Offer;

{15) agread, subject to the conditions of this Offer in section 9.7 belng fulfilled or
freed, to exacute all such documents, transfers and assurances, and do all such
acte, matters and things that TMX Australia may congider heceesary or
daesirable to convay Your Sharas registared in your name and Rights to TMX
Australia,

The undettakings and authorities referred to in section 5.5(c) will remaln in force after you
recalve tha consideration for Your Shares and after TMX Australia becomes registerad asz
the holder of Your Shares.

Payment of consideration

Subject to this section 9.6 and the Corporations Act, TMX Australia will provida the
considerstion dua to you for Your Sharas on or bafore the earliar of:

(1 onea month after the daie of your acceptance or, if this Offer is subject to a
defeating condition when you accept thia Offer, within ona month after this Offer
bacomes unconditional; and

(2) 21 days after the end of the Offer Perlod.

Whare the Acceptance Form requires an additional document to be deliverad with your
Acceptance Form (such as a power of attorney):

(1) if that document is given with your Acceptance Form, TMX Australia will provide
the conslderation in accordance with section 9.8(a);
(2) if that document is given after your Acceptance Form and before the end of the

Offar Perlod while this Offer is subject to a defeating condition, TMX Australia
will provida the consideration due to you on or bafore the earlier of one month
after this Offer bacomes unconditional and 21 days after the and of the Offer
Peariod,;

(3 if that document is given after your Acceptance Farm and before the end of the
Offer Period while this Offer Is not subject to a defeating condition, TMX
Australta will provide the consgideration dus to you on or before the earlier of
one month after that document is glven and 21 days after the end of this Offer
Period;

(4) if that document is given after the end of the Offer Peried, and the Offer is not
subject to a defeating condition, TMX Australia will provide the consideration
within 21 days after that document is delivered. However, if at the time the
document iz given, the Offer is still subject to e defeating condition that relates
only to the happening of an event or circumatance referrad to in saction 852C(1)
or (2) of the Corporations Act, TMX Australia will provide the consideration due
to you within 21 days after the Offer hacomas unconditionsl.

If you accept this Offer, TMX Australia is entitled to all Rights in respact of Your Shares.
TMX Australia may require you to provide all documents necessary to vest title to those
Rights in TMX Australla, or otherwise to give It the benefit or value of those Rights. If you
do not give those documents to TMX Australia, or if you have received the benefit of
those Rights, TMX Australia will deduct from the consideration otherwise due to you the
amount (or value, as reasonably agsassed by TMX Australia) of those Rights, together
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with the value (as reasonably assessed by TMX Australla) of the franking credits, if any,
sttached to the Rights.

The considerstion payable by TMX Australla to you under the Offer will be paid to you by
chaque in Australian cumency. Cheques will be posted to you at your risk by ordinary mail
(or in the case of overseas sharcholders, by aimail) at the address last provided to TMX
Australia by Razor.

If at the time you accept the Offer any of the following:
{1) Banking {Foreign) Exchange Regilations 1959 (Cth);
(2 Charter of the Unfted Natlons (Desling with Assels) Regulations 2008 (Cth),

(3 Charter of the United Nations (Sanctions — Afghanistan) Regulations 2008
(Cth);

) Chartar of the United Nations (Sanctions = fraq) Regulations 2008 (Cth); or
{5) any other law of Australia,

require that an authority, clearance or approval of the Reserve Bank of Australia, the
Australian Taxation Office or any other government authority bs obtained before you
racelve any consideratian for Your Shares, or would maka it unlawful for TMX Australia to
provide any consideration to you for Your Shares, you will not be antitied to receive any
consideration for Your Shares until ali requisite authorities, clearances or approvals have
been received by TMX Australia. As far as TMX Australia is aware, as at the date of this
Bidder's Statement, the parsons to whom this saction 9.8(e) will apply are: prescribad
aupporters of the former government of Yugoslavia; ministers and senior officials of the
Government of Zimbabwe; persons associated with the former governmant of Irag
(including senior officials, immediate family members of senior officials, or entities
controllad by any of those persons); the Taliban; members of the Al-Qaida organisation,;
and @ person named in the list maintained pursuant to paragraph 2 of Resolution 1390 of
the Security Councit of the Unitad Nations.

Conditions of this Offer

Subject to section 9.8, the completion of this Offer and any contract that results from an
acceptence of this Offer, are subject to the fulfilment of the conditions set out below:
Regulatory approvals

Bafore the end of the Offer Peried, all walting periods applicable under any relevant law
shall have expired or terminated and all approvals or consents that are required by law,
regulation or by any Public Authority, whether in Australia or elsewhere, as are necessary
o parmit:

n the Offer to be lawfully made to and accepted by the Razor sharsholders;
(2) the Takeover Bid to be completed;

(3 the continuad operation of Razor's businesses and required as a result of the
Offer; or
() any rember of the Razor Group to carry on ite business,

are granted, given, made or obtalned on an unconditional basls, remaln in full force and
effect In all respects, and do not bacome subject to any notice, intimation or indication of
intention to revoke, suspend, restrict, modify or not renew the same.

No regulatery action
Betwasn the Announcement Date and the end of the Offer Period (each Inclusive):

(1) thara is not [n effect any preliminary or final decision, order or decree issuad by
any Public Authority;
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(2) no action or investigation is announced, commenced or thraatened by any
Public Authority; and

(3) no application is made to any Public Authority (other than by TMX Australia or
any Associate of TMX Australla),

in consequence of or In connection with the Offer (cther than an application o, or a
decision or order of, ASIC or the Takeovars Pansl in exercise of the powers and
discretions confarrad by the Corporations Act) which restrains, prohibits or impades, or
threatens to restrain, prohibit or impede, or materlally impact upon, the making of the
Offers and the complation of Takeover Bid or which requires the divestiture by TMX
Australia of any Shares or any material assets of Razor or any Subsidiary of Razor.

60.01% acceptance

TMX Australia has recelved acceptances of the Offer in respact of at least 50.01% of the
Sharas (on a fully diluted basis) by the date that is one month from the date of the Offer.

Minimum acceptance

TMX Australia has a Relevant Interast in at least 90% of the Shares (on a fully diluted
basis) at the end of the Offer Period.

No matarial adverse change
{1 Between the Announcement Date and the end of the Offer Perlod (sach
inclusive), none of the following occurs:
(A an avent, change, condition, matter or thing occurs or will or ig
reasonably likely to oocur;
(B) Information is disclosed or announced by Razor concerning any event,
change, condition, matter or thing; or
() information conceming any event, change, condition, matter or thing

bacomes known to TMX Australia (whether or not bacoming public),

{each of (A}, (B} and (C), a Specified Event) which, whether individually or
when aggragated with all such avants, changes, conditions, matters or things of
a like kind, has had or would be considered reasonably likely to have:

D) a material advarse effect on the business, assels, liabilities (whether
actual, contingent or otherwige), financial or trading position,
profitability or prospects of the Razor Group taken as a whole; or

{E) without limiting the generality of section 8.7(a)(1)(D):

® the effect of a diminution in the value of the consolidated net
asseis of the Razor Group, taken as a whole, by at least
$500,000 against what It would reasonably have bean
expected to hava been but for such Specified Event; or

(n the effect of a diminution in the congolidated net profit after
tax of the Razor Group, taken as & whole, by at least
$100,000 in eny financial year for the Razor Group against
what they would reasonably have been expected to have
baen but for such Specified Event.

(2) For the purposes of section 9.7(e)(1)(C), TMX Australia shall not be taken to
know of information conceming any event, change, condition, matter or thing
before the Announcement Date, unless TMX Australia knows or ought
raagonably to have known (having regard io the information actually known by
TMX Australia and, the information disclosad by Razor in ita public filings with
the ASX, in each case before the Announcemeant Date), of the extent or
magnitude of the event, change, condition, matter or thing.
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Takeover Bid implementation Agreement
Batween the Announcemant Date and the end of the Offer Period:

(1) the Takeover Bid Implementation Agresment has not been terminated by efther
party for material breach pursuant to clause 11.1(c) of that agreement; or

@ no party hae given notice to the other party that it intands to tarminate the
Takeover Bid Implementation Agreement in accordance with clause 11.1(¢) of
that agresmant.

No prescribad occurrences

Betwsen the Announcement Date and the date 3 Business Days after the end of the
Offar Period (each inclusive), hone of tha followlng prascribed occcurrences happan:

(4)] Razor convearts all or any of its Shares into a larger or smaller number of
Sharas;
(2) Razor or a Subsidiary of Razor (which is not a directly or indirectly wholly

owned Subsidiary) rasolvas to reduce its share capital in any way;
(3) Razor or & Subslidlary of Razor (which Is not a directly or Indirectly wholly

owned Subsidiary):
(A) enters Into a buy-back agresment; or
(B) resolvas to approva the terms of a buy-back agreement under section
257C(1) or 257D(1) of the Corporations Act;

(4 Razor or a Subsidiary of Razor issues Shares or grants an option over ls
Shares, or agrees to make such an issue or grant such an option;

5 Razor or a Subsidlary of Razor issues, of agrees to lasue, convertible notas,

(6) Razor or a Subsidlary of Razor disposes, or agrees to dispose, of tha whola, or
a substantial part, of its business or proparty;

7) Razor or a Subsidiary of Razor charges, or agrees to charge, the whole, ora
substantial part, of its business or property;

(8) Razor or a Subsidiary of Razor resolves to ba wound up;

(9) the appointment of a liquidator or provisional liquidator of Razor or & Subsidiary
of Razor;

{10) a court makes an order for the winding up of Razor or a Subsidlary of Razor,

(11) an adminlstrator of Razor, or a Subsidlary of Razor, |8 appointed under saction
436A, 4368 or 438C of tha Comporations Act;

(12} Razor or a Subsidiary of Rezor executes a deed of company arrangement; or

(13) a receiver, of a recaiver and manager, is appointad in relation to the whole, or &
substantial part, of the proparty of Razor or a Subsidiary of Razor.

No material acquisitions, disposals, changes in the conduct of business or
dividends

Betwean the Announcement Date and the end of the Offer Perlod (each inclusive),
neither Razor nor any of its Subaidiaries, other than with the prior written conaent of TMX
Australia:

{n acquires or disposes of, or enters into agrees to enter into or announces any
agreemant for the acquisition or disposal of, any asset or business, or anters
into any transaction, which would or would reasonably be likely to involve a
material change in:

(A) the manner in which Razor and its Subsidiaries conduct their
business;
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(B} the nature (including balance sheet classification), extent or valua of
the essats of Razor and its Subsidiaries; or

(C) tha naturs (insluding balance sheet classification), extent or value of
the Habilitles of Razor and itz Subsidlaries,

without limiting saction 9.7(h){1}, enters into or agrees to enter into or
pnnounces any agraemant or trangaction which would or (subject to one or
mora cenditions) may involve Razor or any of its Subsidiaries:

(A) acquinng, or agreeing to acquira, one or more securities, companies,
trusts, businesses or real property (or any interest in any of the
foregoing) or any interest in any incorperated or unincorporated joint
venture, in any such case having a value of at least $100,000 in the
apgregate;

(B) dispoging, or agreaing to dispose of, one or mora Subsidiaries,
companles, trusts, businesses or real property (or any Interest in any
of the foregolng) or any Interest in any Incorporated or unincorporated
joint venture, in any such casa having a value of at least $50,000;

(C) without limiting section 8.7(h)(2)(A), entaring into any contract,
commitment or arrangement (including the acquisition of, or offaring or
agreeing to acquire, any asset or the entering into, or offering or
agraaing to enter into, any joint venture or partnership) that:

()] requires payments by Razor and/or any of ite Subsidiaries of
ah amount in excess of $100,000 on an Individual basles or
which, whan aggregataed with all other payments that are
permitted by this section 8.7(h)(2)(C), would excest

$100,000;

)] cannct ba tarminated on [ess than 12 months’ notice without
panalty; or

(i) is not in the ordinary course of buginess;

D) without limiting section ©.7(h){(2)(B), disposing, or agreeing to dispose
of any asset which has a vaiue in excess of $100,000 on an individual
basis of which, whan aggregated with all othar dispogals parmitted by
this saction 8.7(h)(2)(D), would excead $200,000;

{(E) entaring, agraaing o enter into, tarminating or agrasing to terminate a
contract, commitment or arrangemeant for the provislon of services or a
licence to a Third Party that is a new or existing customer that results
in Razor and/or any of te Subsidiaries incurring costs in excess of
$100,000 (on an individual bagis) for tha antira tarm of auch contract,
commitmant or arrangement or which, when aggregated with all other

payments that are parmitted by this section 8.7(h})(2)(E), would
exceed $200,000;

{F) providing financial accommodation, other than to members of the
Razor Group, or receiving finencial accommodation in excess of
$100,000, other than from members of the Razor Group;

(G) enteting Into any agreament or arrangement with respect to detlvative
instruments (including swaps, fufures contracts, forward
commitmants, commodity derivatives ot optiong) or gimilar
inetruments, except foreign currency hedges mada in the ordinary and
usual course of business and in accordance with existing policy in
place as at the date of the Takeover Bid Implementation Agreement;
or
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(H) Incurring, agreaing to incur or bringing forward the time for Incurring,
or granting o anather pereon a right the exarcise of which would
invalve Razor or a Subsidiaty incurring or agresing to Incur an amount
of capital expenditure in excess of $100,000, other than capltal
expenditure that has been announced by Razor to ASX before the
Announcement Date;

gives or agraes to give any Encumbrance over any of its assets (or an inferest
in any of its assets), other than liens in the ordinary and usual course of
business,

does anything or omits to do anything that causes the Working Capltal of the
Razor Group to fall balow $zaro;

makes or agreas to make any change to its eonstitutional documents or passes
any ordinary, special or extraordinary resolutions;

amends or agraes to amend the tarms of Issue of any of the Shares or other
securities (including Options),

anters into a contract or commitment restraining it from competing with any
parson or conducting activitias in any markat or voluntarily changes any
accounting policy applied by them to report their financial position;

accapts as a compromise of a matter less than the full compensation due to it
whera the compromise is more than $100,000 or walves any materlal third party
default where the financial impact upon Razor and its Subsidiaries taken as a
whola will ba in excass of $100,000;

enters into, amends, or agrees to anter into or amend, any contract,
commitment or other arrangement with a ralated parly of Razor;

enters into, renews, amends or teminates, or agraes {e enter inte, renew,
amend or terminate, any employment, congulting, severence or similar
agreament or arrangement with current or proposed officers, directors, other
axecutives or employees of Razor or a Subsidiary or otherwise increases
compansation or banefits for any of the above other than in the ordinary course
of business or pursuant to written contractual arrangements in effact on the
Announcement Date and which have been fairly discloged to TMX Auatralia as
part of the Due Diligance Information;

enters into any enterprise bargaining agresment other than in the ordinary
course of business or pursuant to contractual arrangements in effect on the
Announcement Date or amends in any material respect any arrangement with
Its financlal adviser, or entering Into arrangements with a new financial adviger,
in regpect of the Takeover Bid;

does anything that would result in a taxable galn In excess of $200,000 for the
Razor Consolidatad Tax Group by either causing any Subsidiary of Rezor to
c=ase being @ member of the Razor Conaclidated Group or causea the Razor
Consolidated Tax Group to cesse being & Consolidated Group or changes its
business or enters into a new business or transaction of a kind that it has not
previeusly entared into in such 2 manner that tax loasas (whether of a revenua
or capital nature) in excess of $200,000 in Razor or any Subsidiary of Razor
{including the Razor Consolidated Tax Group) stop being available to Razor or
any Subsidiary of Razor (including the Razor Conaolidated Tax Group). For the
purposes of this saction 8.7(h)(11), ‘Razor Consolidated Tax Group' means the
Consolidated Group of which Razor is the head company (as defined for the
purposes of the Tax Act) and 'Razor Consolidated Group' means Razor and
aach of its Subsidiaries;

pays or agrees to pay any termination or ratirement benefit or allowance to any
current or proposad director, axacutive officer, mansager or othar employes, or
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makes or agress to make any substantlal change in the basls or amount of
remuneration or, other than in the ordinary course of business, the tamms of
redundancy or other employea entitiements of any current or proposed director,
axecutive officer, manager or other employee on foot as at the date of the
Takeover Bid Implementation Agreement (except as required by law or provided
under any suparannuation, provident or retirement scheme as in effect on the
date of tha Takeovar Bid Implemeantation Agraamant);

() announces an intention to pay, pays or declaras, distributes or resolves o pay
or proavide any dividend, distribution, bonus or other share of its profits or asgets
(whather in cash or in specie);

(1E) ie or becomes the subject of any litigation which is commencad, i threatened to
ba commenced, Is announced or Is mada known to TMX Australla (whether or
not becorning public) or the Razor Group which may reasonably be expacted to
result in 2 judgement against any member of the Razor Group of $200,000 or
more; of

(18) discloses (without having disclosed to ASX prior to the date of the Takeover Bid
Implementation Agraemant) the axistanca of any matter described in sub-
paragraphs (1) to (15) above or announces an intention or propoaal to do
anything described In sub-paragraphs (1) to (15) above.

index out

Between the Announcement Date and the end of the Offer Period (each Inclusive) the All
QOrdinarles Index published by the ASX does not close below the number which is 15%
below the numbear that it ciosad at on the last trading day befora the Announcement Date
for 3 or mora consecutiva frading days.

No untrue statsments to ASX or ASIC

Batwaen the Announcement Date and the end of the Offer Period (each inclusive), TMX
Austratia does not becoma awara that any documant flled by or on behalf of Razor, or by
or on behalf of any person in relation to Razor or the Razor Group, with ASX or ASIC
contains a statement which ia incorrect or misleading in & material paicular or from
which there is a material omiaston which has or would reascnably be expected fo have a
matarial adverse affact on the value of the Razor Group.

No takeover bid
No person (other than TMX Australla) announces or makes a takeover bid for the Shares.

Nature and benefit of conditions

The conditions in section 9.7 are conditions subsequent. The non-fulfilment of any
condition subsequent does not, unt the end of tha Offer Period (or In the case of the
conditions in saction 9.7(g), until the end of the third busineas day after the end of the
Offer Pariod), prevent a contract to sell Your Shares from arising, but entitles TMX
Australia by written notice to you, to rescind the contract resulting from your acceptance
of this Offer,

Subject to the Corporations Act, TMX Austrelia alone is entitled to the benefit of the
conditions in section 9.7, or to rely on any non-fulfilment of any of them.

Each condition in section 9.7 s a separate, several and distinct condition. No condition
will be taken to limit the meaning or effect of any other condition.

Freeling the Offer of conditions

TMX Australia may free this Offer, and any contract resulting from Ha accaptance, from all
or any of the conditions subsequant In section 9.7, either generally or by referance to a
particular fact, matter, evant, occurrance or circumstance {or class thersof), by giving a
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10 Definitions and interpretation

notice to Razor and to ASX daclaring this Offer to be free from the relevant condition or
conditions specified, in accordance with section 650F of the Corporations Act. This notice
may be given:

in the case of the condition in saction 8.7(g), not later than 3 business days after the and
of the Offer Paricd; and

in the case of all the other conditions in section 8.7, not less than 7 days bafore the end
of the Offer Period.

If, at the end of the Offer Period (or In the case of the conditions In section 9.7(g), at the
and of the third buginess day after the end of the Offer Period), the conditions in

section 9.7 have not been fulfilled and TMX Australla has not declared the Offar (or it has
not become) free from those conditions, all contracts resulting from the acceptance of the
Offemr will be automatically vold.

Notice on status of conditions

The date for giving the notice on the status of the conditions required by section 630(1) of
the Corporations Act is 23 January 2012 (subject to extension in accordance with
section 830(2) of the Corporations Act if the Offer Period Is extended).

Withdrawal of this Offer

This Offer may be withdrawn with the consent in writing of ASIC, which consant may be
subjact to conditions. If ASIC glves such congsent, TMX Australla will give notice of the
withdrawal to ASX and to Razor and will comply with any other conditions imposed by
ASIC.

If, at the time this Offar ie withdrawn, all tha conditiona in section 8.7 have baan fraad, all
contracts arising from acceptance of the Offer befora it was withdrawn will remain
enforceable.

If, at the time this Offer is withdrawn, the Offer remains subject to one or more of the
conditions in section 9.7, ail contracts arising from its acceptance will become void
(whether or not the events referred to in the relevant conditions have occurrad).

A withdrawal pursuant to saction 9.11 will be deemed to take effect:

{1 if the withdrawal [s not subject to conditions imposad by ASIC, on and aftar the
data that congant in writing Is given by ASIC, or

(2} if the withdrawal ig subject to conditions imposed by ASIC, on and after the date
those conditions are satisfied,

Variation of this Offer

TMX Australia may vary this Offer in accordance with tha Corporations Act.
No stamp duty or brokerage

TMX Australia will pay any stamp duty on the transfar of Your Sharas to It.

As long as Your Shares are registered in your name and you deliver them directly to TMX
Australia, you will not incur any brokerage In connection with your acceptance of this
Offar.

Governing laws

‘This Offer and any contract that results from your acceptance of it are to be governed by
tha laws in force in New South Wales, Australia.
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10.1 Definitions
In this Bldder's Statemant and in the Acceptance Form unless the context otherwise
appears, tha following terms have the meanings shown below:

Term Maaning

§orA$ Australian dollars, tha lawful currency of the Cammonwaaith of Australia.

Accaptancs Form the acceptance form enclosed with this Bidder's Statemant.

AIFRS Australian squivaients to the Intemational Financial Reporting Standards
adopted by the International Accounting Standards Board.

Announcemant Date  the date of the announcemant of the Offer by Razor and TMX Australla, balng
30 November 2011,

ASIC the Australian Securities and Investments Commission.

Assoclate has the meaning given in Division 2 of Part 1.2 of the Corporations Act as if
saction 12(1) of the Comorations Act Includad a reference to the Takeover Bid
Implementation Agreement.

ASX ASX Limitad ABN 98 008 824 691.

ASX Settlement ASX Seftlement Ply Limited ABN 49 008 504 532,

ASX Sattlament the operating rules of ASX Sattismant which govern the administration of tha

Operating Rules Clearing House Electronic Subregisier System.

Blddar's Statement thie decument, baing the statement of TMX Australta under Part 8.5 Divigion 2
of the Corporations Act refating to the Offer,

Board the board of directors of Razor.

Businsss Day a day on which banks are open for business in Sydney, excluding a Saturday,

Sunday or public holiday.
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Term Meaning

caT capital gains tax.

CHESS Holding a number of Shares which are reglsterad on the Razor share reglstar baing a
register administered by the ASX Settlamant Pty Limited and which racords
uncertificated holdings of Sharas,

Controlling in relation to Your Shares, has the same meaning as In the ASX Settiement

Participant Operating Rules,

Corporations Act the Corporations Act 2001 (Cth).

Due Diligance all information (i) that the diractors of Razor have proavided t TMX Group under

Information the due dlligenca procass or otherwise; and (Il) In the alectronic data room
located at the secure website hitps:/dataroom ansarads com up to and
including 28 November 2011.

Encumbrance an interast or power.

1 reserved in or ovar an Infarest in any asset, including any retention of tile; or

2 created or otherwizse arising In or over any interest In any assat under a bill
of aale, mortgage, chargs, llen, pledge, trust or power,

by way of security for the paymant of a dabt, any other monatary obligation or

the parformancs of any other obligation, and includes, any agreement to grant

of oreate any of the above.

GAAP Genarally Accapted Accounting Principles.

Holder ldantification
Number

has the sama me=aning as in the ASX Settlement Operating Rules.

lssuer Sponsored & holding of Shares on the Razor issuer sponsored subregister.,

Holdinps

Listing Rules the Official Listing Rulas of ASX, as amended and walvad by ASX from time to
time.

Offer the offer for Shares under the terms and conditions contained in section 8 of

this Bidder's Staternent.
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Term Msaning

Offer Period the parind during which the Offer will remalin opan for accaptance In accordance
with saction 9.2 of this Bidder's Statesment.

Optiong options to subsctiba for Shares granted by Razor,

Particlpant an entity admitted to paricipate In the Clearing House Elsctronic Subregister
Systam under Rulm 4.3.1 and 4.4.1 of the ASX Settiement Operating Rules.

Public Authority any govearnment or any govemmental, semi-govarnmeantal, statutory or judiclal
antity, agency or authority, whether in Australia or elsewhers, including (without
limitation) any self-reguilatory organisation astablished under statute or
ctharwise discharging substantially public or regulatory functions, and ASX or
any other atock exchange.

Razor Razor Rlsk Technologies Lirmited (ACN 0RR 299 512} (formarly LT £ 8
Limited).

Razor Group Razor and each of Hs Subsidiaries.

Reglstar Date the data set by TMX Australia under section 833(2) of the Corporations Act,

being 12 Dacamber 2011.

Ralavant Intarest

has the meaning given in sections 608 and 809 of tha Corporations Act.

Rights all aceraditations, rights or benefits of whatever kind aftaching or arising from
Shares directly or indirectly at or after the Announcament Date {(including, but
nat limited to, &)l dividencs and all rights to recelve them or rights te recaive or
subscriba for shares, notas, bonds, options or othar securliles declared, paid or
issuad by Razor or any of its Subsidiaries).

Sacurity-holder has the same meaning as in the ASX Settlernant Operating Rules.

Referance Number

Sharos fully paid ordinary shares in the capital of Razor.

Subaldlary has the meaning given in section 8 of the Corporations Act.

Takeover Bid the off-market takeover bid constituted by tha dispatch of the Offers in
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Term Maaning
accordanca with the Corporations Act.

Takeover Bid tha Takeover Bid Implemantation Agreament between Razor and TMX Group

Implementation Inc. In ralation to the Takeover Bid, which was exaecuted on 29 November 2011,

Agreement

Takeover Tranafareo has tha sama maeaning as in the ASX Seftiament Oparating Rules.

Holding

Target's Statemeant the target's statement to be prepared by Razor in relation to the Takeover Bid,

Tax Act the Income Tax Assessment Act 1836 (Cth) and the Ihcome Tax Assessment
Act 1937 (Cth).

Third Party a party other than Razor, and any Subsidiary of Razor, TMX Group inc. and any
Subsidiary of TMX Group Inc.

TMX Australla TMX, Australia Pty Ltd {ACN 154 513 807).

TMX Group TMX Group Inc. and each of lts Subsidiaries.

TMX Group Inc.

TMX Group Inc., the ultimate holding company of TMX Australia.

Working Caplital

currant assats of Razor leas current lisbilites of Razor as at the date that is the
earller of: (i} the daete the Offer is declared unconditional; and (ji} the closs of the
Offer Pericd (assuming all conditions are satisfied or waived), prepared in
accordance with Australian GAAP or AIFRS, as applicable.

Your Shares

aubject to section 9.1(a) and section 9.1({f), the Shares (a) in respect of which
you are reglsterad, or entitled to be reglstered, as holder In the reglster of
sharsholders of Razor at 5.10 am (Sydnay time) on the Regizter Date, or (b) to
which you ars able to give good title at the time you accept this Offer during the
Offer Period.

10.2 Interpretation

In this Biddsr's Statement and in the Acceptance Form, unless the context otherwing

appears:

(a) words and phrases have the same meaning (if any) given to them in the Corporations

Act,
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10 Dafinitions and interpratation

words importing a gender include any gender;
words importing the singular include the plural and vice versa,

an expression importing a natural persen includes any company, partnership, joint
ventura, association, corporation or other body corporate and vice versa;

a reference to a section, attachment and schedule is a refarance to a saction of and an
attachment and aschedule to this Bidder's Statement as relevant;

@ reference to any statute, regulation, proclamation, ordinance or by-law includes all
statutes, regulations, proclamations, ordinances, or by-laws amanding, varying,
consolidating or replacing it and a reference to a statute includes all regulations,
proclamations, erdinances and by-lews lsaued under that statute,

headings and bold type are for convanience only and do not affect the intarpretation of
this Bidder's Statement,

a reference to time is a reference to time in Sydnay, Australia,
a referance to writing Iheludes facsimile tranemissions; and

a referance to dollars, $, A$, cents, ¢ and currency is a reference to the lawful currency of
the Commonwealih of Australla.
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11 Approval of Bldder's Statarnant

11  Approval of Bidder's Statement

This Bidder's Statement has been approved by a resclution passed by the directors of
TMX Australia.

data 14 Decamber 2011

Signed for and on behalf of
TMX Australia Pty Ltd
by

sign here »

A~

Director

print neme Branda Hoffman
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TMX Australia Pty Ltd €omputershare ]
ACN 154 513 907 Pleasa raturn gompleted form to:
Computershare Investor Sarvices Pty Limitad
GPD Box 52 Melboume

Victoria 3001 Australia
Enquiries (within Australia) 1300 727 591

| loutsids Australia) 61 3 0945 4445
=
=0 000001 11 |1y hogtf oo
o0 ' | i |
.l £AM I I IFEEIE Securityholder Referance Numbsr (SRN}
= MR JOHN SMITH 1
— FLAT 123
= 123 SAMPLE STREET |
— THE SAMPLE HILL !
— SAMPLE ESTATE Il
— SAMPLEVILLE VIC 3030

I 1234567890 IND

¢ For your sacurity keap yaur SRN/HIN confidantial,

Use a n.
Print l% AL lattars
Inside the grey Groas,

This in & paraonalised form fer the sole usa of the holder and securltyholding recorded below. K [ an Important document and requires your
Immediate attantion. If you are In doubt about how to deel with It, please consult your financlal or other profassional advisar.

This form relates to an offer (“Dffar*) by TMX Australla Pty Ltd (“TMX Australia®) to scqulrs all of your shares (“Rezor Sharas”) in Razor Risk
Tachnologles Limited (*Razor") (ACN 088 298 512) pursuant to a Bldder's Statoment dated 14 Dscembar 2011 and any replacements or supplaments

(the *Bldder's Statemant”). Terms defined In the Bldder's Statement but not In this form have the same meaning as in the Bldder's Statement unless
the contaxt requires otharwlse.

Use this form to accept TMX Australla’s Offer for your Razor Shares

Conslderation ‘
The consideration applicable is that set out in the terms of Bidder's Statement.

123456789012 ]

To be complsted by Securityholder
If you correctly cormplate, sign and return this form you will be deemad to have acceptad the
Offer th respect of all your Razor Shares. Your form muet ba recelved by 7.00 pm (Sydney
tima) on the closing date of the Offer Ferod {which ls 31 January 2012, unlese axtanded).

Contact detalls
Plaase provide your contact detalls In cage we need to spadk o you baut thig farm.

Contact person's davtime tslaphons numbar

Sign here - this section must be slgned before we can process this form.
|AWe accapt tha Offar and Uwe agrea to ba bound by the terms and conditions of the Offer ag set out in the Bidder's Statement (lnciuding the
Instructions as to acceptance of tha Offer on the beck of this form} and transfer all af myfour Razor Shares to TMX Australla for the consideration
applicable under tha termg of the Offer.,

Individual or 8scurltyholder 1 _

Individual or Securityholder 2 Individual or Becurltytiolda

ole Diractor and Sola Company Secretary Diractor Director/Company Secretary
TMX Australla rezarves the fight to make amendrmants 10 this form as sat out In tha Offar terms, Plaasa refar to the ladgamant netructions ovarieal,

mmmmwmmedmareemmmdmmﬂmusacammmm

Sae back of form for complation guidslines

3
=Sacurityholder Reference Number= 2
B rRzr_TKO 20TIO o £

BAMF. FAYMEN T, 000000/ 000001 /00000 11
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How t complete this form

P Computershare Investor Services Pty Limited
Please return the completed form in the GPO Box 52

envelope provided or to the address opposite: Melboume Victorla 3001
Australia
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TMX Australia Pty Ltd €omputershare |
ACN 164 313 807 Plaasa return complated form to:
Computershare Investor Services Pty Limited
GFO Box 5Z Melbguma

Victoria 3001 Australia
Enquires {within Austrelia) 1300 727 581
loutslde Australia) 61 3 9945 4445

>

aﬂaﬂgDDM IIIII""IIllllllli"]“IIIII"I""I

SAM

MR JOHN SMITH 1
FLAT 123

123 S8AMPLE STREET
THE SAMPLE HILL

SAMPILEVILLE VIC 3030 ”II“I‘ w

Holder Identification Number (HIN)

SAMPE ESTATE

X 1234567890 IND

A% For vour securlty kasp your SRN/HIN confidantial,

Usaa n.
Print IWAL latters

[nzlde the grey aroas.

This Is & personalised form for the sole use of the halder and sacurltyholding recorded below. It Ie an important document and reguires your
Immediata attantion. If you are In doubt about how to deal with If, please conault your financial or other profassional adviser.

This form reiaies Lo an offer ("Qffer?) by TMX Australla Pty Ltd (“TMX Australia™) to acquire 3l of your shares (“Raxor Shares”) In Razor RIsk
Technologies Limited ("Razor”) (ACN 088 209 612) purauant to a Bldder's Statement dated 14 December 2011 and any replacements or supplements
{the “Bldder's Statement”). Terms defined In the Bldder's Statement but not In this form have the same meaning as In the Bidder's Statement unless
the context requires otharwise.

Use this form fo accapt TMX Australla’s Offer for your Razor Shares

Consideration
The consideration applicable is that set out In the tetms of Bidder's Statement.

123456789012 |

To be completed by Securityholder

1t you comectly complets, slgn and relurm this form you will he deemed to have acapted the Offer in reepact of all your Razor Shares. Your form must
be recelvad by 7.00 pm (Sydney tima) on tha closing data of the Offer Period (which is 31 January 2012, unlezs extended).

As you hold your Shares In a CHESS holding (soe "subregister” above), to accapt the Offer you can either,

e  directly Instruct your Controling Participant (normalfy your stockbroker) o acoapt the Offer on your bahatf, or

& authotise TMX Austmlia t contact your Confrolling Participant on vour behalf, which you can do by slaning sned retuming this form,

By slgning and refuming this form you wil be desmed 1o have autharised TMX Australia to contact your Gontroling Participant directly.
Contact detalls

Pleage provids your contact dalails in case we nead o speak 1o you about this form,

Name of contact persc

T T L L Ll L]

Sign here - this saction must be signed befors we can process this form.
It¥a acoept the Offer and liwe agree to be bound by the terma and condiions of the Offer as set out in the Bidder's Statemant {including the
Instructions as fo acceptance of the Offer on the back of this form} and transfar all of myfour Rezor Sharaa to TMX Australla for the considaration
applicable undar the terms of the Ofer,

Individual or Securityholder 1 individual or Securityholder ‘ _

This Document is printed on Greenhouss Friendly= ENV Laser Carbon Meutral Paper

thDIructur and Sole Company Secratary Director Director/Company Secratary
TIMIX Auatralla resarves the fight th make amendments th thia form aa st out in the Crifer tarma. Plaasa refer to tha lodgemant Instructions overieat,

San back of farm for complation guldelines

TS0 1SAKD

M rzr_TKO 20TCO <Broker PID> =+

BAMP_PAYMENT_DO0DO0AND00 L0001/
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Computershare investor Services Pty Limited
Please return the completed form in the Somputersh

envelope provided or to the address opposite: Melbouma Victoria 3001
Augtralla




