30-Nov-2011 10:03 Freehills 0293224000

Freehills

From

Pages

To

Notice of Initial Substantial Holder - Form 603

1/8

Fax

Sheeana Lol 30 November 2011
Phone +81 3 D288 1468

Fax +51 3 85288 1557

sheena.lol@freahills.com

8

ASX Companies Anhouncements Office
ASX
Fax 1300 135 638

We act for TMX Australia Pty Ltd. Please saa attachad a Notice of Initial Substantial

Holder in relation to Razor Risk Technologles Limited.

If you are not the Intended recipient:
« plesaga phone the aender immediately (reverse charges)
« you must not disclose or use the information

104 Collins Street Malbourna Vic 3000 Australia
Telephone +61 3 9288 1234 Facsimile +81 3 8288 1567
www.frashills.com DX 240 Malbourma
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B03 page 172 1E .July 2001

Form 603

Corporations Act 2001
Sectlon 6T1B

Notice of initial substantial holder

Tg Company Name/Schama Razor Rizk Technologles Limited

ACN/ARSEN ACN 088 209 512

1. Dutalls of substantisl holder (1)

Nama TMX Australia Pty Lid (and aach related body comporate referred to In liem B)
ACN/ARSEN (f applicable) ACN 154 513 807
The holdar bacame & substantial holder on 29 Novamber 2011

2. Dutwlls of voting power
The total number of votes attachsed to all the voting shares in the company or voting interesta in the scheme that the substantial holdar or an asacciate (2) had a
relevant Interaat (3) In on the date the substandial hokder became a gubstantial holder are sa Yollows:

Claze of aacuritles (4) Mumbser of securitisg Pargon'a volos (5) Vating power (8)
Fully pald erdinary 43,825 473 143,825,473 15.30%

4, Detalls of rolovant Interoats
Tha natura of the relevant interest the substantiat holdar or an asscclate had in the following voting sacuritles on the date the substantial holder becams a
subsgtantial holdar are ag follows:

Holder of ralavant interast Nature of relevant Intarest (7) Clags and numbar of securitios
Ralavant interest ekl undar ssction
) 608(8) of the Corporations Act a= a result 43,825,473
[TMX Australia Pty |.td of the Pra-bid Desd attached os Fully pald ordinary
Annaxure B.

4. Datails of prasent rogistered heldors
The parsons registered aa holders of the securities refarmed to In paragreph 3 above are as follows:

Holder of relavant Raglstarad holder of Parson antitiad io ba Class and numbar
Interest securiiles reglstered na holder (8) of securiflas
MX Austratia Pty Ltd upon
ranefer upon gale In accordance [43,325473
TMX Australia Pty Ltd GEST Holdings Limited ith the Pre-bid Deed attached as [Fully paid ordinary
nnaxurs B,

& Conalderation

The conslderation paid for sach relevant intarest refemed 1o in paragraph 3 above, and acquired in the four monthe prior to the day that the substantlal holder
bacame a substantial holder i as follows:

Holdar of relavant Clags and number
nterest Date of acquishion Conalderation (9) of sscuritias
iAs apecified In the Pre-bid Dead [43,825473
TMX Australla Pty Lid 20 November 2011 attachad as Annaxurs B Fully pald ordinary

122107794
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[:Tnx] paga 22 18 _july 2001

Associates
The reasons the peraons namaed it paragraph 3 abova are aseoclates of the substantial holder are ag followa:
Narne and ACN/ARSN (if applicable) Nature of association
Each comnpany rafarrad to Iz an asxoclate of TMX Ausiralla Pty Lid undar section 12
Sae Annaxure A lof the Comporations Acd.

7. Addresses
The addresaes of persons named in this form ars as follows:

Name Addrass
ITMX, Australla Pty Ltd Laval 8, 350 Colling Streat, Melbourne VIC 3000

Signature
print nama  Sheena Lol capacity  Autherieed Signatory
sign here M date 30 November 2011
DIRECTIONS
{1 i theara are @ numbar of substantial holders with similar or ralated ralavant interests (ag. & corporation snd e releted corporations, of the manager and

2
@
@
(=)
&

™

(8

(@

trustes of an equity trust), the names could be includad in an annexurs fo tha form. If the relavant interesta of a group of paraong are ezsentially similar,

they may be referred to throughout the form as & speaifically named group If the membership of each group, with the names and sddresses of membars
s clearly =t out in paragraph T of the form.

Sea tha definition of "associate” in saction @ of the Corporations Act 2001,
Saa the defintilon of "rakevant Intarest” in sections 608 and 8718(7) of the Corporations Act 2001,
Tha voting sharas of a compeny constttute ona class unlass divided into saparate clazsas.

The total number of votes sttachad to all the voting sharas in the company or voting Intarssts In the schema (i any) that the parson or an associate has a
ralsvant intarest in,

The parson's votes dividad hy the total votes n the body corporata or scheme muttiplied by 100.

Include detais of:

(a) any relsvant agreement or other circumnstances by which tha relavant Intarest was acquirad. If subseclion 671B(4) applles, a copy of any
document sstting out the terme of any relavant agrssmant, snd a statement by the person giving full and accurate detalls of any contract,
gehama oF arangement, must accompany this form, togethar with a writlen statement cantifying this contract, scheme or arrangement; and

(1)) any qualification of the power of a parson to axerclse, control the exerclse of, or Influence the exarclse of, the voting powera or dispaael of the
sacurities 1o which tha relévant inerest relates (indicating clesrly the parliewar secutities o which the qualification applies).
Sos tha definition of "ralevant agresmant” in saction 8 of the Corporations Act 2001.

If the substantial holder s unable 1o determine the idertity of the person {ag. if the ralsvant imerest arsas bacauss of an option) write “unknown.”

Datails of tha congideration must include any and all benefiis, mondyz and other, thit ény person from whom a relevant interest was acquired haa, or
may, hacome entilad 1o recslve in ralation to that acquisition. Dstalls must ba Includad aven i tha beneft |s conditional on the happening or not of a
cortingancy. Detalls must be included of any benefit pald o bahalf of the substantial holder or Hs assaclate n relation to the acquisitions, svan If they
ars not pald diractly to the parson from whom the relevant Interest was acqulred.

122107783
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ANNEXURE “A"

This Is Annexure “A” of 1 page referred to in the Form 803 (Notice of Initial Substantial Holder), signed by me and dated
30 Novamber 2011.

Signéd~Sheena Loi C__’/___

Alberta Stock Exchange Inc.

Alberta Watt Exchange Inc.

Boston Options Exchange Group LLC
Canadian Unlisted Board Inc.
Canadlan Derivatives Clearing Corporation
Canadian Derlvatives Clearing Corporation (U.5.A.) Inc.
Finexeo S.A.

Finexeo SaRL

Finexeo UK Limited

Finexeo US Inc,

Montreal Climate Exchange Inc.
Mentreal Exchange tnc.

MX US inc,

MXUS 1 Inc.

MX US 2 Ine.

Natural Gas Exchangs Inc.
NetThruPut Inc.

NGX US Inc.

Shorean Brokers Limited

Shorcan Energy Brokers Inc,

The Equicom Group Inc.

TMX Exchange Services Limited
TMX Group Inc.

TMX Group US Inc.

TMX Select Inc.

TSX Group US Holdings, Inc.

TSX Inc.

TSXUS Inc.

TSX Venture Exchange Inc.
Vancouver Curb Exchange Limited
Vancouver Stock Exchange Inc.

VGT Management Ltd.

West Canada Clearing Corporation
West Canada Depository Trust Company

12210770.3
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ANNEXURE “B"

This is Annexure “B" of 4 pages referred to in the Form 603 (Notice of Initial Substantial Holder), signed by me and dated
30 November 2011.

Signed-Sheena Lol e

Wa21077e
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5 Ctibb Street Miltan
QLD 4064 AUSTRALIA
PO Box 1511 Mitton
LD 4054 AUSTRALIA

T, +61 (07 3331 5555
Prembid Deed F: +61 (0)7 3367 181

infoGghst.com
mm

Tom Klost November 28, 2011
TMX Group inc.

The Exchange Tower

130 King Street West

Toronto Canada MEX 1J2

Bear Sir
Pre-bid acceptance deed

In consideration of $10 (which has been recelved), we agres with TMX Group Inc. to accept
(ar procure the acceptance of) & takeover bid by TMX or a relatad body carporate (vollecthely
referred to &s TMX) in relation to Razor Risk Technelogies Limitad ACN 088 289 512 (Razor)
for the number of ordinary shares in Rezor specifiad in the schedule helow, which are all the
shares in Rezor held by ue or a nominee or custedian appointad by us as at the date of this
deed {referred to as our Razor Shares) on the terms set out in this dead.

1 Pra-condltion

This deed takes effect only after the board of Razer anhouncss to ASX Limited that
it intends to recommend that Razor shareholders aocept a takeover offer made by
TMX which offers consideration of at least $0,0342 per ordinary share in Razor in

cash.

2 Conditions for acceptance

TMX may only require us to accept its takeover bid:

a) if Razor and/or TMX releases a public anhouncement to ASX Limited on
or betare 5.00pm (Sydnay time) on December &, 2011 stating that TMX
intends to proceed with a takeover bid for all the ardinary shares in Razor
by way of & cash offer on terms recommended by the Razor board;

b) it TMX diepatches, within 2 manths after the date of this deed, offers under
a takeover bid for all the ordinary shares In Razer;

o) only If we have not already accepted TMX's takeover bid In ralation to all

of our Razor Shares; and
d) before the date which is 3 months from the date of this deed.

3 Timing of acceptance

Subject to satisfying the requirements set out in paragraphs 1.and 2 above, TMX
may require s, by giving notice In writing (at any time prier to 3 business days
before the end of the perlod the offers by TMX remaln apen for acceptance), to
accept its takeover bid in respect of alt our Razor Shares.

GB5T |5 2 Rapisterad Tradumerk of GEST Holdings Lwd
GDST Holdings |t AEM 85 010 488 B4
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We agree o dsliver a duly completed acosptance fortn for all our Razor Ehares to
TMX {or as it directs} by 5.00pm (Sydnay time) on the bueinass day following
receipt of such rofics and to do anything elee required (including directing any
nominee or custodian in telatlan to our Razor Shares) to accept TMX's takeover bid
in sccordance with the ASX Setliement Oparating Rules in regpect of all our Razor
Sharee.

Other condust

For s0 long as this deed remalns in force:

a) we will not dispose of, agree to or offer to dispose of or encumber any of
our Razor Shares (ot any interest in them), except pursuant to an
acceptance of TMX's takeover bid;

b) we will not without the prior written consent of TMX requisition or jain in
the requisition of ary general or claes maating of Razor, and

c) we Wit not take any action or make any statement which ls or may be

prejudicial to the success of the takeover bid.

Once we accept the takeover bid (whether pursuant to paragraph 3 or otherwise)
and so long &s this dead remaina in foroe, we agree hiot to withdraw our acceptance
(and to procure that any person holding our Razor Sharas on our bahalf doses not
withdraw thelr acoeptance), even if we may be permitted to do 8o by law or under
the terms of the tekeaver bid.

Appointment of attormey

In order to secure the perfarmance of our obligations under this deed, we
Irrevoeably eppolint any director or officer for the time being of TMX to be our
sttorney In our name and on our behalf to execute any acceptance forms and to do
such other acts @and things as may be necassary to accept {or procure the
acceptance) of the takeover bid in respect of our Razor Shares. However, this
appointmgrg only takes efiect if we fail to comply with our obligations to accept the
tekeqver bid,

Confidentlality

We agree to keap this deed confidential untll TMX has given a substantial holding
notlce to ASX (which attachaa a copy of this deed) In respect of the relevant interest
which TMX acquires ae a result of this deed or untll TMX has otherwise announced
the terms of this dead to ASX.

Warranty

We represent and warrant that we are the beneficial owner of our Razor Shares free
of ancumbrances, with full power and authority to enter into and complete this deed
without the consent of any other person.

Ganoral

(a) Any date, time or periad referred to in this deed shall be of the essence
excapt to tha extent to which we and TMX agree to vary any date, time or
period, in which event the variad date, time or period shall be of the
6566NCH.

(b) We agrea that damages would not be an adequafa remedy for breach of
the undertakings in this deed.

(c) Any term defined in the Corporations Act 2001 (Cth) has the same
meaning In this deed.

(d) if any provision of this deed is vold, llegal or unenforceable, It may be
savered without affecting the enforceabliity of the other provisions in this
deed,

(e) This deed is govemed by the laws of New South Wales,
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N This docurneant Is executad as a dead,

Schedule
Name of shareholder: GBST Holdinga Ltd
Number of ghares: 43,825,473

Slgned for and on behalf of shareholder (GBST Holdings Ltd):

-

“Dlrackor Clcter/Company Secretary




