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To The Manager
Company Announcements Office
ASX Limitad
Fax 1300 133 638

Dear SirfMadam

We attach, by way of sarvice pursuant to item 8 of section 633(1) of the Corporations Act
2001 (Cth), a notice stating that TMX Australia Pty Ltd has today completed sending its
bidder's statements to offerees in relation to its off-market takeover bid for all the ordinary
shares in Razor Risk Technologies Limited.

Yours faithfully

Sheena Lol
Senlor Associate
Freehills

If you are not the intended reciplent:
« please phone the sandar immadistaly (raverse charges)
« you must not disclose or use the Information

101 Colling Street Malbourne Vic 3000 Australia

Telephona +61 3 9288 1234 Facsimile +81 3 9288 1567
www.freshills.com DX 240 Malbourne

Dot 12486066
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TMX Australia Pty Ltd ACN 154 513 907

Company Notice — section 633(1) items 7, 8 and 9 Corporations
Act 2001 (Cth) (Act)

Notice of completion of sending Bidder's Statement and Offers

To: Razor Risk Technologles Limited
Australian Securitiss and investments Commiasion
ABX Limited

TMX Australia Pty Ltd ACN 154 513 807 (TMX Australla) gives notice that it has today
completed sending its bidder's stetement dated 14 December 2011 (Bidder's
Statemant) (which contains an offer dated 18 Decamber 2011 (Offer)) to all persons
registered aa the holder of ordinary shares in Rezor Rigk Technologies Limited (Razor) in
the regiater of Razor shareholders as at 5.10am (Sydney time) on 12 Decembar 2011
(being the date sat by TMX under saction 633(2) of the Act) (Relevant Offeress).

A copy of the Bidder's Statement (which contains the Offer), togather with all additional
[nformation sant to the Relavant Offareas as required by saction 833(1C) of the Act
{insertad Into the Act by ASIC Clags Order 01/1543) and saction 633(6) of the Act, is
attachad to this notice.

|& december 2011

Signed for and on behalf of
TMX Australia Pty Ltd

Doo | 124827702

2/51
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This I an important document and requires your immediats attention.

if you are in any doubt about how to deal with this document, you should contact your
broker, financial adviser or legal adviser immediately.

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 5612

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 9246 4445 (overseas callers)

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

Freehills

Legal Adviser



16-Dec-2011 15:51 Freehills 0293224000

Key dates
Data of this Biddar's Statemernt 14 Dacembar 20111
Date of Offer 16 Decamber 2011

Offer closes (unless extended or withdrawn)

202

7.00 prm (Sydney tima) on 31 January

Key contacts

Share registrar for the Offer

Computatshare Investor Services Pty Limited
GPQ Box 52
MELBOURNE VIC 3001

Australia

TMX Offer Information Line*

1300 727 691 (toll free) for callers
within Australia

+61 3 9946 4445 for callers outside

* Callg 1o theze numbers may be recorded.

Contents
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Bldder's statamant

4/51

page 1



16-Dec-2011 15:51 Freehills 0293224000

™

14 December 2011
Dear Razor Risk Technologles shareholders,

Recommended takeover bid for Razor Risk Technologles

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

TMX Group Ine., through its wholly cwned subsidiary, TMX Australia Pty Ltd (TMX
Australia), is offering $0.0349 cash for sach Razor ghate that you own (Offer). The Offer
prica represents a very attractive premium for your shares. Speacifically, it reprasents a;

. 84% premium to the Razor closing share price on 28 November 2011 (the last
trading day prior to the announcemant that TMX Group Inc. and Razor had
entered into a Takeover Bid Implemsntation Agreement under which TMX
Group Ine. or its affiliate would make the Offer for Razor (Announcement
Date)) of $0.018;

. 116% pramium to the Razor 8 month volume weighted average share price for
the period ending on 28 November 2011 of $0.0160;

' 25% premium to the Razor §2-week high that occurred on 23 December 2010
of $0.028; and

. %1 7% 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 shareholders (subject
to the conditions of tha Offer being satisfied or waived).

The Razor Board unanimously recommends the Offer to shareholdere, 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.

The largest sharsholder in Rezor (GBST Holdings Limitad) supports the Offer and has
stated that it intends to accept for 15.3% of Razor's issued shares.

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

TMX Group Inc. owns and operates cash, derivatives and anergy markets and clearing
houses in Canada and the United States of America. It lists, trades and clears securities,
derivativas and physical commodities. In addition, it provides real-time market data to
customers around the world. The proposad transaction would ansura Razor has the
scale, financial resources and access to capital necessary to expand and further develop
its servicas and taka advantage of growth oppertunities in Australla and overseas.

The Offer is subject to a number of conditions, Including TMX Australla obtaining &
relavant interest in at least 90% of Razor shares.

| strongly encourage Razor shareholders to read thls Bidder's Statement caraefully, and
then to accept tha Offer as soon as possible.

Bldder's stalemant
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To accapt the Offer, you should follow the Instructions on the enclossd Acceptance
Forms. If you require any assistance, please contact the TMX Offer Informatioh Line on
1300 727 591 (toll free) from within Australia or +81 3 9946 4445 (normal charges apply)
from outside Australia,

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

Yours sinceraly

T 4o e

Thomas A. Kloat
Chief Exeoutive Officer
TMX, Group Ine.

Bidder's statemeant page 3
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Important information

This Bidder's Statsment I lssuged by TMX
Australia Pty Ltd ACN 154 513 807 (TMX
Australia) under Part 6.5 of the
Corporations Act.

A copy of this Bidder's Statement was
lodged with ASIC on 14 Decamber 2011.
Neither ASIC nor ia officers take any
responsibility for tha contant of this Bldder's
Statement.

Investment advice

In preparing this Bidder's Statement, TMX
Australia hag hot taken into account the
Individual oblectives, financlal altuation or
needs of individual Razor shareholders.
Accordingly, befors making a declslon
whather ofr not to accept the Offar, you may
wish to consutt with your financial or other
professional adviser.

Disclalmer as to forward looking
atatements

Soma of the statements appearing in this
Biddar's Statement may ba in tha nature of
forward looking statements. You should be
awara that such statements ars only
pradictions and are subject to Inharant risks
andg uncartainties, Thoss risks and
uncertainties include factors and riaks
specific to the industry in which Razor and
TMX Australla and the other membars of
the TMX Group operate as weil as general
sconomic conditions, prevalling exchange
ratas and interest rates and conditions in
the financial markets. Actual events or
results may differ materially from the events
or rezsults expressed or implied In any
forward looking statement. None of TMX
Australia, TMX Group Inc., the officers of
TMX Australia and TMX Group Inc., any
parsong named In this Bidder's Statement
with their consant or any parson Involvad in
the preparation of this Bidder's Statament,
makes any representation or wattanty
(exprass or implied) as to the accuracy or
likalthaod of fulfilment of any forward
Iooking statement, or any events or results
axpressad or implied In any forward looking
statement, axcapt to the extent required by
law. You are cautioned not to place undua
reliance on any forward looking statamant.
Tha forwarging Iopking staternents in this
Bidder's Statemant reflect views held only
ae at the date of this Bidder's Statement.

Disclaimer as to Razor
information

The information on Rezor and Razor's
securities and Razor Group contatned In
this Bidder's Statement has baan prapared
by TMX Australia uging puilicly avallable
informatlon and limted Information mads
available to TMX Australia by Razor.

Information in this Bidder's Staterment
concarning Razor's busineas has not baan
indepandently verified by TMX Australia.
Aggordingly TMX Augtralia does not, subject
to the Corporationg Act, make any
representation of warranty, express or

implied, as to the accuracy oF complatanass
of such Information.

Further information ralating to Rezor's
businass may be included in Razor's
Target's Statement which Razor must
provids to its shareholders in response to
this Bidder's Statsmant.

Privacy

TMX Australia has collected your
information from the Razor register of
sharsholdars for the purpose of making this
Offar and, if accepted, adminlatering
acceptences over your holding of Razor
Shares. The Corporations Act requires the
name and address of shareholders to be
hald In a public reglster. Your information
may ba disclossd on a confidential basis to
TMX Australia’s related bodies corporate
and axternal sarvice providers, and may be
requlred to be disclosed to regulators such
as ASIC, The ragisterad address of TMX
Australla is Level 8, 350 Collins Strest,
Melbourne VIC 3000.

Defined terms

A number of defined terms are used in this
Bidder's Statement. Unless the contrary
intention appears, the context requires
otherwise or words are defined In section 10
of this Bidder's Statsment, words and
phrasas in this Bidder's Statermant hava the
same meaning and interpretation as in the
Comporations Act.

Bldder's statement
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Why you should accept the Offer

The Razor directors unanimously recommend the Offer in the
ahsence of a superior proposal

The Razor Board unanimously recommands the Offer, in the absanca of a superior
proposal.

All Razor directors who own or gontrol Razor Shares have confirmead that they will accept
ar 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
associates own or control 70,102,437 Razor Shares or 24.47% of the total outstanding
Shares in Razor.

Razor has entered into a Takeover Bid Implementation Agreement with TMX Group Inc.
In which (amongst other things) Razor agrees:

. to cooparate with TMX Group Inc. to facilitate the Takeover Bid in the abaence
of & superior proposal;

. to reimburse TMX Group Inc. in cartain circumstancas; and

" not to sollcit other bids for Razor.

The Offer has the support of Razor's largest shareholder

Razor's largest shareholder, GBST Holdings Ltd, supports the Offer. GBST Holdings Ltd
has agreed to accapt the Offer for Shares representing 15.3% of issued Shares, in the
absence of a superior offer.

TMX Australia believes that the support of this sharaholder illustrates that the Offer

consideration provides Razor shareholders with an opportunity to recaive premium valus
for thelr Razor Shares.

The Offer represents a very aftractive premium to recent trading
prices

The Offer of $0.0349 cash per Share represants a highly aftractive premium to a range of
Razor trading prices prior to the Announcement Date.

The latest recorded sale price of Razor Shares on ASX bafora the Announcemant Date
was $0.018 as at close of trading on ASX on 29 November 2011, reprasenting a 84%
premiurm.

The chart below illugtrates the premium reflected in the Offar.

Elddar's atatetnent
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1 Summary of the Offer

Offer Price Comparad i Racont Share Prico
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30,014

November 20th Closs B-Manth Voluma Waightad Prion B2tk Mazlerua B2-waek Minimum

Posslble additional sum may become payable

In addition, TMX Australla will increase the censideration under the Offer to add an
additional component aqual to an amount of Working Capital that is in excess of $zero, to
be calculated on the date that is the earlier of; (i) the date the Offer is daclared
unconditional; and (i) the date of the close of the Offer Pariod (assuming all conditions
are satisfled or waived).

The increase in the consideration will be calculated depending on the laval of Working
Capital in Rezor at the earlier of the time the Offer is declared unconditional and the close
of tha Offer Pariod (assuming all conditions are satisfied or waived), The future level of
Working Capital of Razor cannot be accurately estimated, however TMX Australia
understands from Razor that it iz likely to be an amount not exceeding $500,000. Mere
infarmation about the level of Working Capital of Razer will be set out In the Target's
Stataq‘nent. which will be dispatched to shareholders on, or shortly after, the date of this
Offar.

You will receive certain value for your Razor Shares

The Offer of $0.0348 cash per Share provides the certainty of cash valua to Razor
shareholders (subject to the conditions of the Offer being satisfied or waived).

T Thare can bs no guarantes or assurance that TMX Australla will declars the Offer unconditonal, or that all conditions will
e satlsflad o walved by the and of the Offer Pariod,

Thara also can be no guarantes o azsurance that thare will be any Working Capital In Razor at the relevant time such that
TMX Auatralia will Increass Its Offar.

If there is no Working Gapitai at the earlier of the tims the Offer s dectared unconditional end the end of the Offar Perlod
{assuming alt conditiona are oatisfled or walved), TMX Austrafla Is not cbilged to increase tha Cffer. Shareholders should
not accept this Offer on the basls thet they will receive more than $0.0348 cash par Shara.

Bldder's atatement page &
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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 becomes uncenditional and, in any event, within 21 days after
the snd of the Offer Period (subject to the conditions being satisfied or walved).

The Offer removes your expoaure to the risks and uncertainties
assoclated with a continued holding In Razor

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

Razor's extarnal riske may include, but are not limited to;

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

. the rigk of changes In intereat rates, inflation, and government policy which may
impact sales and operating profits;

. the riak of adversa changes In tha competitive environment; and

. foreign exchangs risk.

Razor's current lavel of net expenditures may result in ts Working Capital being reduced
to $zero. This may significantly reduce the value of your Razor Shares to a level below
$0.018, which wag the trading prica of Razor Sharas as at close of trading on ASX an
29 Novemnber 2011, the last irading day befora the Announcement Date.

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

Yeu will not be obligad to pay stamp duty if vou aceapt tha Offer.

If your Razor Shares are registered in an Issuer Sponsored Holding In your name and
you daliver them directly to TMX Australia, you will not incur any brokerage 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 connaction to the Offer.

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

Biddar's statemant
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1 Summary of the Offer

What TMX Australla
Is offaring to buy

TMX Australia Is offering to buy all Razor's Sharaes, including Sharas
that are lssuad during the Offer Period dus to the conversion of Razor
Options, on the terms 2at out in this Bidder's Statement.

You may only accept this Offer in respect of all the Razor Shares held
by you.

11/581

What you will
recelve if you
accapt the Offer

If you accapt tha Offer you will, subject to the satisfaction of the
conditlons 1o tha Offer, be paid $0.0349 for sach of Your Shares,

In addition, TMX Australia will increase the considaration undsr the
Offar to add an additional component equa! to an amount to be
caleulated on the date that Is the earlier of: (i) the date the Offer is
declared unconditional; and {I) the date of the close of the Offer Pericd
{asauming all cenditions are satisfied or walved),

The incraags in the consldaration wil be calculated depanding on the
Imval of Working Capital in Razor at the earlier of the time the Offar Is
declared unconditional and the close of the Offer Pericd (assuming all
conditions are satisfied or walvad). As far as TMX Australia Is aware,
based on information recelved from Razor, the maximum amount of
Working Capitat in Razor during the Offer Pariod 13 likely to be an
amount not sxcesding $500,000.

Thare can be no guarantes of assurance that:
1 TMX Australia will declara the Offar unconditional; or

2 all conditions wil! be satisfied or waived by the and of the Offer
Period.

Thara can also be no guarantas of asaurance that thera will ba any
Working Capital in Razor at the relavant {ime, and if there is, given the
number of Shares on issue in Razor, the increase In consideration by
TMX Australia may only be a fraction of a cant per Razor Share.

Thaerefors, sharsholders should accapt this Offer on tha basis that they
will ba paid $0.0342 cash par Share.

When you will be
pald

Generaily, TMX Australla will pay the consideration dug o you under
the Offer on or befora the earliar of,

+ onm month after this Offer is accepted or one month after all of the
condiions have besi freed or fulfillsd (whichever s the |ater); 2nd

« 21 days after tha and of the Offer Period.

Full details of when paymants will ba made are set out in saction 8.6 of
thig Blddar's Statemant.

Wil you nead to pay
brokerage or atamp

duty on

acceptancea?

If your Razor Shares are registered in an Issuer Sponsored Holding in
your name and you delivar tham directly to TMX Australia, you will not
incur any brokerage fees or ba obliged to pay stamp duty in connaection
with your acceptance of the Offer,

If your Razor Shares are registered in & CHESS Holding, or ff you are s
beneficial cwner whose Razor Shares are registared in the name of a
broker, bank, custodian or other nominaa, you will not be obliged to pay

Biddar's stalemant
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1 Summary of the Offar

stamp duty by accepting the Offar, but you should ask your Controlling
Participant (ugually your broker) or that nominee whather It will charge
any transactional fees of service charges in connection with acceptance
of tha Offer.

12/51

Close of the Offar

The Offer cloges at 7.00 pm (Sydney time) on 31 January 2012, unless
It Is extended under the Corporations Act,

Thera ars some
conditions to the
Offar

Tha Offer is subject to the following conditions:

+ 50.01% minimum acceptance to be satisfied by the date that is one
month from the date of tha Offar;

« @ minimum accaptance condition of 80%;
+ no matarial adverse change affecting Razor;

* no material acquisitions, disposals, changes in the conduct of
business of Razor or dividends;

+ absenca of ‘prascribad occurrences’;, and
« anumber of other conditions set out in the Offar.

Full tarms of the conditions are sat out In section 9.7 of this Bldder's
Statement. TMX Australia may chooss to waive any of thess conditions
in accordance with the Offer.

What happens If the
conditions of the
Offer are not
antisfled or walved?

If the conditions of the Offer are not satisfied or waived by the ¢losing
data, the Offer will lapse, and you will not receive $0.034% for each of
Your Shares.

Hew you accept the
Offer

Issusr sponsorad sharsholders

If your Razgr Shares ere hald on Razor's issusr sponsored subragister
{(such holdings will ba svidenced by an ‘I' appeanng next to your holder
number on the enclossd Acceptance Form), to accept this Offer, you
must complete and slgn the Accaptance Form enclosed with this
Bldder's Statement and return it to the address indicated on the form
bafore the Offer closes,

Sponsored CHESS shareholders

if your Razor Shares are in a CHESS Holding (such heldings will be
avidenced by an 'X' appaaring next to your holder number on the
anclosed Acceptance Form), you may accapt the Qffer by elther:

» complating and signing tha Acceptance Form anclosed with this
booklet and retuming it to the address indicated on tha form; or

+ Instructing your broker to accept the Offer on your behalf,
bafore the Offer closes.
Participants

If you are a Partlcipant, accaptancs of this Offer must be initiated in
accordanca with Rule 14.14 of the ASX Ssattlement Operating Rules
hefora the Offer closas.

Full datails on how to accapt the Offer are set cut in saction 9.3 of this
Biddar's Statamant,

Bldder's atatemert
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1 Summary of tha Offer

Can you accapt the No. You cannot accapt for part of vour holding. You can only accapt the

Offer for part of Offer for all of Your Shares.

your holdinga?

Wher to go for For queries on how to agcept the Offer, see the enclosed Acceptance

further Information Fom or call Computershare Investor Services Pty Limited on 1300 860
505,

For queriea In relation to your Rezor shareholding, call Computershara
Invastor Services Pty Limitad oh 1300 850 505.

For all othar queries in ralation to the Offer, please contact the TMX
Offer Information Line on 1300 727 B91 (toll free for catlers within
Austrafia) and +81 3 9946 4445 (for callers outside Australla),

Please note that calls o the above numbers may be recorded. Inguities
in ralation to tha Offer will not be raceived an any othar telaphone
numbers of TMX Australia or its advisers.

Important notice The information in this section 1 i a summary only of TMX Australia’s
Offer and is qualifiad by the detalled information sat cut alsawhera in
this Bidder's Staternent,

You should read tha entire Bidder's Statement and the Target's
Statamant that Razor wilt zhertly ba sanding to you, bafore deciding
whather to accept the Qffer,

Biddar's atatement
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2 Information on TMX Australia and TMX Group Ine.

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 Australia, a wholly owned subsidiary of TMX Group
Inc. TMX Australia was incorporated on 29 November 2011 and has not undertaken any
buglnasa other than making the Takeover Bld. The principal activity of TMX Australia is to
acquire and hold Razor Shares, Including those acquired under the Offer,

TMX Group Inc. overview

TMX Group is & diversified exchange group, with recognised leadarship in Canada and
an increasing presence in intarnational marketa. TMX Group Inc. awns and oparates
cash and derivatives markets and clearing housas for muitiple asset classes including
squities, fixed income and energy.

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 Montraal Exchange and Canadian Derivatives Claaring
Corporation, TMX Group provides Canadlan leadership in the trading and clearing of
derivative products, and holds a maljority stake in Boston Options Exchange Group, LLC,
which serves the U.§. equity options matket. TMX Group's energy market, NGX, is a
North Arnerican leader In trading and clearing of physical eanergy contracts. TMX Datalinx
provides real-time and historic data and information services 1o both domestic and
intamational customars. Shorcan, a leading inter-dealar broker oparating in the fixed
income gector and The Equicom Group Inc. a pravider of investor relations and corporate
communications services, round out the TMX Group portfolio.

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
European derivatives markets.

TMX Group In¢. [s headquartered in Toronto, with significant Canadian operations in
Montreal, Calgary and Vancouvar, as well as an expanding glebal footprint through
offices in Houston, Boston, Chicage, London and Beijing. The head and registered office
of TMX Group Inc. is at The Exchange Towar, 130 King Street West, Toronto, Ontario,
M5X 142.

TMX Group history and develepment

TMX Group i& & leading, integrated, multi-asset exchange group with a history that dates
back over 150 years. Toronto Stock Exchange was founded In 1862, It demutualised and
continued as The Toronto Stock Exchange Inc. on 3 April 2000. The name of the
company was changed from The Toronto Stock Exchange Inc. to TEX Inc. on 10 July
2002.

Immediately before it closed its Initial public offering of ite common shares on 12
Novembar 2002, TSX Inc. and its sffiliates completad a corporate reorganisation under a
court approved plan of arrangement. Ae part of the reorganisation, TSX Group Inc.,
incorporated on 23 August 2002, acquired all of the outstanding shares of TSX Inc. and
bacame the holding company for tha TSX group of companies. The shareholdears of TSX
Inc. wara issued shares of TSX Group Inc. in exchange for their sharas of TSX Inc,

On 1 May 2008, TSX Group Inc. completed its business combination with Montreal
Exchange, and to reflect this combination, following shareholder approval on 11 June
2008, it changed Its name from TSX Group Inc./Groupe TSX Inc, to TMX Group Inc./
Groupa TMX Inc.

Bidder's siatement
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(d)

(®)

2.2

2 Information on TMX Australia and TMX Group Ing.

TMX Group In¢'s business
TMX Group's core business segments are set out below:

)] Cash Markets — Equities and Fixed Income: TMX Group owns and opérates
Canada's two natlonat stock exchangas, TSX and TSX Venture Exchange, and
Shorcan, a fixed incoma inter-dealer broker. Through its information services
operations, TMX Group provides a range of aquities and fixed incoma real-tima
and historical market data, index products and data delivery solutions, including
co-iocation sarvices. it also provides investor relations and corporate
communications servicas through Equicom.

(2) Derivatives Markets: Montreal Exchange provides markets for trading interest
rate, index and equity derivatives and Canadlan Derivative Clearing Corporation
clears and asttles all options and futures cantracts carried out oh Montraal
Exchenge as well as certain over-the-counter products. Montreal Exchange
holds a majority interest in Boston Options Exchange Group, LLC, a U.S.
automated equity options market.

&) Energy Markets: NGX provides a platform for the trading and clearing of
natural gas, electricity and crude oll contracts. Shorcan Energy Brokers Inc., 2

wholly-owned Subsidiary of Shorcan, provides brokerage services for energy
contracts, including crude oil.

Maple Group Acguisition of TMX Group Inc.

On 30 October 2011, TMX Group Inc. and Maple Group Acquisition Corporation (Maple)
announced that thay had entarad into a support agrasmant in raspect of Mapla's
proposad acquisition of all the TMX Group shares pursuant to an Integration two-step
trahsaction valued at C$3.8 billion. The board of TMX Group Inc. unanimously supports
the proposal, which remains subject to regulatory approvals and other conditions. Maple
is & corporation whose investors comprise 13 of Canada’s lsading financial institutions
and penslon funds.

The Offer by TMX Australia is permissible under the support agraement batween Maple
and TMX Group Inc., and is not contingent on such offer for TMX Group Inc's shares.

More information on TMX Group Inc. can ba found on its website, www.tmx com. and at
Www, sedar,com.

Directors of TMX Australla

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

M Brenda Hoffman: Brenda Hoffman Is Senicr Vice President, Group Head of
Information Technology, TMX Group. Ms Hoffman joined TSX Group in 2001 as
Vice-Presigent, Information and Trading Technelogy. Ms Hoffiman's leadership
and hands-on experience are instrumantal in guiding the devalopment of
lsading edge application products and services within the TMX Group. Before
Joining TMX Group, Ms Hoffman wes with IBM Global Services whers she was
diractor of the World Wida Competancy Centra for Exchanges and Electronic
Markats. Prior to that, she was Project Manager for the Eurapean Stock
Exchanges at KTG Technologles Corp., formerly known ag TIL Systems Ltd.

. Michasl Ptasznik: Michael Ptasznik is Chisf Financial Officer of TMX Group.
He s responsible for a ranga of strategic functions including strategic and
financial planning and reporting, corporete development, risk management,
corporate communications and Investor relations st TMX Group. Before joining
Toronto Stock Exchange in 1988, Mr Ptasznik held a number of positions in
Finance at Procter & Gamble Canada inc. Mr Plasznik serves on the board of
directors of The Canadian Daposttory for Securities Limited and CanDaal.ca
Inc.
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2.3

2.4

2.5

3 Infonnation on Razor

. Mark Licciardo: Mark Licciarde is Managing Director of Mertons Corporate
Services Pty Ltd which providas company secratarial and corporate governance
consulting services to ASX listed and unlisted public and private companias.
Prlar to establishing the consulting business, Mr Licclardoe was company
secretary of the Transurban Group (2004-2007) and Australian Foundation
Investment Company Limited, Djermiwarrh Investments Limited, AMCIL Limited
and Mirrabooka Investments Limited (1987-2004).

lssued capital of TMX Group Inc.

TMX Group Inc. has 74,635,567 shares on issue as at 30 Novembar 2011. Its market
capitalisation is approximately G$3.32 billion (as at 30 November 2011).

Financlal information on TMX Group Inc.

In the financlal year ended 31 Dacember 2010, TMX Group Inc., on a congolidated basls,
reported revenue of C$625.6 million, net income of C$237.5 milllon, total assets of
G$2,965.8 million and total equity of C$1,088.4 million.

in the half year ended 30 June 2011, TMX Group Inc., on a consolidated basis, raported
revenua of C$344.0 million, nat income of C$118.4 million, total assets of C$3,002.0
milllon and total equity of C%1,155.7 million.

These figures have been prepared under International Financial Reporting Standards
(IFRS) as approved in Canada. TMX Group Inc. adopted IFRS on 1 January 2011, with a
transition date of 1 January 2010 for comparative purposes. The 2010 figuras above have
therafore baen restated from those previously reported under Canadisan GAAP.

Publicly avallable information about TMX Australia and TMX Group
inc.

TMX Group Inc. Is a public company listed on Toronto Stock Exchange and as such is
subject to regular reporting and disclosure obligations. TMX Group Inc’s recent regulatory
announcements and other information about TMX Group Inc. is available in electronic
form at www.tmx,com and at wiyw.gedar.com.

In addition, TMX Australia is required to [odge various documants with ABIC. Copies of
documents lodged with ASIC by TMX Australia may ba obtained from, or inspected at, an
ASIC offica.

Information on Razor

3.1
{a)

Overview of Razor and its principal activities

History and operations

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

Razors principal activities comprise the development and integration of risk management
software for the financlal sector. Razor assists financial services institutions worldwide to
measure and control risk through its professional services and enterprise risk
menagaement framework, Razor.
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3.2

3 Information on Razor

The Razor framework I8 an enterprize risk management product that is designed to'meet
the riek management needs of investment banks, exchanges, cantral counterparties and
asset managers,

Directors

As at the dete of this Bidder's Statemant, there ara 5 diractors of Razor. The directors of
Razor are as follows:

. Ellis Bugg (Chairman and Non-exacutive Director);
. Andrew Wood (Group Chief Executive Officer);

. Ralph Pickering (Non-executive Director);

’ Simon Yencken (Non-axacutive Director); and

. Jane Yuile (Non-executive Director).

Profiles of Razor's directors are contalned in Razor's annual repert for 2011, an electronic
copy of which can be found on Razor's wabsite or from ASX (www.asx.com.au).

Einancial information on Raror

In the financial year ended 30 June 2011, Razor, on a consolidated basis, reported sales
revanue of $9.616 million, a nat loss of $229,111, total assats of $8.49 million and net
assets of $5.74 million.

Qwnership

Razor currently hes 286,453,566 ordinary Shares on lssue, compriaing approximately
1,300 sharaholders including GBST Holdings Ltd (which holds approximately 15.3% of
Razor Sharas).

A list of the top 20 shareholders of Razor is et out in ils 2011 annual raport, which is
available at www ragor-risk.com. As at the date of this Bidder's Statemant, based on
information diaclosed to ASX, the shareholders below hold the following Relevant Interest
in Razor Shares:

GBST Holdings Ltd 43825473 15.30%
Mr Siman Anthony Yencken 35,926,668 12.54%
Mr John Michael Wisbay 15,670,834 5.44%
Disclaimer

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

The information on Razor in this Bidder's Statement ehould not be considered
comprehenaive.

Further information relating to Razor's business may be Included in Razor's Targel's
Statement which Razor must provide to Razor shareholders in responsa to this Bidder's
Statement.
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3.3

4 Informsation on Rezer's securities

Publicly avallable Information about Razor

Razor is & listed disclosing antity for the purpoges of tha Corporations Act and as such is
subject to regular reporting and diaclosure obligations. Specifically, as a listed company,
Razor is subjact to the Listing Rules of ASX which raguira continuous disclosure of any
information Razor has concerning it that a reasonable parson would expect to have a
material affect on the price or value of its securities.

ASX maintains filas containing publicly discloaed information about all listed companies.
Razor's file is available for ingpection at ASX during normal buginess hours.

In addition, Razor Is required to lodge various documents with ASIC. Coples of
documents lodged with ASIC by Razor may be obtalned from, or Inapected at, an ASIC
office.

A substantial amount of information about Razor is avallable in electronic form from
www. razor-rigk.com.

Information on Razor's securities

41

4.2

4.3

Razor's issued securities

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

. 286,453,565 Shares (Including those Shares issuad under the Razor Employes
Shars 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 (EBAP), which is currently
suspandad.

Under the ESAP rules, directors of Razor may offer employees remuneration in the form
of Sharas as part of the employes’s incentive arrangemants. Participants are allocated
Razor Shares that vast if certain performance standards are met and the participant is
still employed by Razor at the end of the vesting period.

As st the date of this Bidder's Statament, there ara 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 issued by Razor
under the Razor Employee Share Option Plan (ESOP).

Under the ESOP, the Razor Board is able to grant options to eligible employees, which
include all full-time employess and diractors, as patt of Ihcentive arrangaments.
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4.5

4.6

4 Information on Razor's securities

So far as is known to TMX Australia, the exarcise price and axpiry date for the Options on
iseue an at the data of this Bidders Statamant ara as follows:

20 cants 30/08/12 700,000

As disclosed in Rezor's latest annual report (which can ba found on Razor'a website,

-figk , Of on the ASX website at www.asx.com.auy), and based on
information raceived from Razor, there wera previously an additional 2,616,705 Optione
on issue. Thesa Options expired as follows:

v 500,000 Optlons axpired on 4 Decamber 2011; and
N 2,118,705 Options expired on 12 December 2011,

Interests In Razor securities

As at the date of this Bidder's Statement and at the date of the Offer:
. TMX Australia’s voting power In Razor was 15.3%; and

. TMX Australia had a relevant interest in 43,825,473 Shares.
TMX Australia does not own or control any Optlons.

Dealings In Shares and Options

Neithar TMX Australia nor any associate of TMX Australla has provided, or agreed to
provide, congideration for Shares or Options under any purchase or agreesment during the
4 monthe hefore the date of this Bidder's Statament.

On 29 Novamber 2011, GBST Holdings Ltd executed a deed under which it agread to accept
the Takeover Bid by TMX Australla in conslderation for $10. Under this amangement, TMX
Australia can only require GBST Holdinge Ltd to accept the Takeover Bld:

. if TMX Australia and Razor release a joint public announcemant to ASX on or
hefore 5.00 pm (Sydnay tima) on & December 2011 stating that TMX Group Inc.
or a related body corporate of TMX Group Inc, intends to procead with the
Takeover Bid on tarms recommended by the Razor Board;

. it TMX Group Inc. or a related body corporate dispatches, within 2 months after
the date of the deed, Offers under the Takeover Bld;

. only if GBST Holdings Ltd has not already accapted the Takeover Bid In relation
to all of ks Razor Shares; and

. hefore the date which Iz 3 months from the date of the deed.

A copy of the deed is available on the ASX website at www.asx.com.au.
Effect of the Offer on Optlons

The Cffer extends to Razor Shares that are issued on the axarcise of Razor Options
during the pariod from the Register Date to the end of the Offer Period,

As desaribed in section 4.3, there are 700,000 Options in Razor on issug. These Options
ara exgrcigable et a price greater than the Offer price, TMX Australia and Razor have
agreed that Rezor wil cancel thess Options for nil consideration. The cancellation of
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4.8

5 Sources of consideration

thesa Options will have no effect uniess TMX Australia's Takeover Bid for Razor Shares
bacomas uncondltional,

As at tha date of this Bidder's Statement, the holder of these Options has agreed to have
the Options cancelled. Under the Tekeover Bid Implamentation Agresment, the
cancallation of these Options must ba completed within 21 days of the and of the Offer
Period. Razor is also undsr an obligation to ensure that the Razor Board:

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

' does not axercise any discretion given to Razor or tha Board under the terms of
the Options or the Razor constitution with respect to the Options without the
prior written congent of TMX Australla.

No pre-Offer benefits

During the period of 4 months before the date of this Bidder's Statement, and the date of
thie Bldder's Statamant to the date before the date of the Offer, nelther TMX Australia nor
any associate of TMX Australia gave, or offered to glve, or agreed to give a benefit to
another person which was likely to induce the other person, or an assocliate of the ather
parsan, to;

. accept the Offer; or
. disposa of Razor Sharas,
and which i not offared to all holders of Razor Sharas under the Offar.

No escalation agreements

Neither TMX Australia nor any asacciate of TMX Australia hes entered into any
escalation agresment that is prohibited by sectiun 622 of the Corporations Act.

Sources of consideration

6.1

Total cash consideration

The consideration for the acquisition of the Sharas to which the Offer relates will be
satisfied wholly in cash.

Tha 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 [ssue as at the date of
this Bidder's Statement is $10,000,000, pius any additional amount that may be payable
by TMX Australia if it increases the consideration under the Offer in a manner consistent
with that deseribad in section 1.

As mantionad in saction 1, If there I3 excess Working Capital in Razor at the earlier of the
time the Offer is declared unconditional and the close of the Offer Period (assuming all
conditions are satisfied or walved), TMX Australia will increage the total consideration
payable by that amount of excess Working Capital. The futura leval of Working Capital of
Razor cannot be accurately estimated, however, based on information received from
Razor, TMX, Australia undarstands that the amount of Working Capital ia likely to ba an
amount not excesding $500,000, and such amount is likely to decreass over time.

Therefore, the mepdmum amount that TMX Australia could be required to pay under the
Offer Is unlikely to exceed $10,600,000, together with general transaction costs.
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5.2
(a)

(k)

6 TMX Australia’s intantions in relation to Razor

Sources of cash conslderation

Identity of pereons to provide cash consideration

TMX Group Inc. has undertaken that it will provide the entire amount due to be paid to
Raror shareholders under the Offer by subscribing for shares in TMX Australia prior to
the censideration being required to be paid to accepting shareholders under the Offer.
TMX Australia will uge the proceeds from TMX Group Inc’s share subscription to fund the
Offer.

Particularg of Intsrnal cash reserves

TMX Group Inc. has internal cash reserves and cash equlvalents as st the date of this
Bldder's Statement in excess of the total amount of consideration that could become
payable under, and will ba used to fund, the Offers.

TMX Australia’s intentions in relation to Razor

6.1

6.2

6.3

Introduction

TMX Australia has been established for the purpose of making the Offers. Accordingly,
the intentions of TMX Australia are the same as tha intentions of TMX Group Inc.

The intentions of TMX Australia ara set out in this section of the Biddar's Statament.
Those intentions have been formed on the basis of facts and Information conceming
Razor, and the ganeral business snvironment, which are known at the time of preparing
this Bldder's Statement. Final decisions ragarding the matters set cut In this section will
only be reached by TMX Australia in light of Information and circumstances at the
relavant time. Accordingly, the statemeants set out in this section are statements of current
intention only and accordingly may vary as new information becomes available or
circumstances changs.

Ovearview and rationale for the Offer

In addition to operating various exchanges, TMX Group provides technological solutions
to financial market participants around the world, To date, the fosus of TMX Group's
tochnology expartise has been on daveloping and oparating exchange, clearing, data,
and related technelogy infrastructure.

As part of its strategic plan, TMX Group continues to diversify its revenua into new
products and services lines and to attract new customers. The acquisition of Razor
supports this plan as it provides access to a new suite of fisk management solutions and
provides access to a diverse new global customer base.

While TMX Group can utllise Razeor's technology solutions Internally, the primary goal of
this acquisltion is for TMX Group to use Razor as its entry into 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 section 8.3 describes TMX Australia's intentions if TMX Australia and its associates
acquire a relevant interest in 0% or more of the Shares, and so becomes entitled to

proceed to compulsory scquisition of outstanding Shares In accordance with Part 8A.1 of
the Corporations Act.

In that circumstance, TMX Australia’s current intentions are as follows:
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(b)

(c)

()

& TMX Australia’s intentions in relation to Razor

Corporate matters
TMX Australia intends to:

. procead with compulsory acquisition of the outstanding Shares in accordance
with the provisions of Part 8A.1 of the Corporations Act, including any Razor
Shares which are issuad after the close of the Offer as a resuft of the axercise
of Options (see section 4.8 of this Bidder's Statement);

. arrange for Razor to be removed from the official list of the ASX; and

. replace the members of the Board with the nominees of TMX Australia. All
replacamant board members have not yet been identified by TMX Australia and
their identity will despend on the circumetances at the relevant time. Howevar, it
is expacted that the majority of the replacement board members will be
members of the TMX Group Inc. senior management team, including such
sanior management team members that ara currantly on the board of TMX
Australla.

General operational review

After the end of the Offer Period, TMX Australia intends to continue to operate the
buginess i & similar manner to which it was oparated prior to the acquisition. However,
TMX Australia will conduct an immediate, broad based review of Razor's operations on
both a strategic and financial level to ensure that the business is properly positichad to
service its existing customers while growing its business In Its existing and new countries
of operation. To facilitate this, TMX Australia will:

. avaluste Razor parformance, profitability and prospacts; and
’ ldentify areas of investmant to enhance Razor's ability for future growth.

In the course of this review, TMX Austrelia intends to focus on & number of key specific
areas including (but not limited to):

. dsveloping an operating business plan for the Razor business In consultation
with the senioT staff of Razor,

. opportunities to accelerate growth globally,

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

' aliminating corporate functions and management to the extent that thay are

unnecessary or duplicated in the merged operations, such corporate functions
include the reduction or removal of annual genaral meeting costs, registry and
listing feas, annual raporting costs, directors’ travel and insurance coats, as well
as the optimisation of existing office space under lsase and where TMX Group
and Rexzor offices exist in the same location,

Specific Intentions

TMX Australia intends to maintain presance in existing cities where offices are currently
located in order to ssrvice existing and naw cllents In thesa locations. (n these Ibcations
whare TMX Group also has existing offices, Razor and TMX Group offices may be
combinad.

In addition, TMX Australia int=nds to (i) establish a pamanent office for Razor in Canada
and may hire new staff {0 serve axisting and new Razor clients in Canada, (ii) completa
the orderly closure of Razor's operations in India and (jii) adopt TMX Group Inc's
operating and financial reporting policies,

Impact on employees

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

(a)

(b)

(c)

(d)

8 TMX Australia’s intentions in relation t¢ Razor

above intentions, it 1= possible that ¢ertain positions will become unnecessary or
redundant. Some job lossas may occur as a result, however, the incidence, extent and
timing of such job losses cannot be predicted In advance. if job losses do oceur, the
relevant employees will receive benefits in accordance with their contractual and other
legal antittemants.

Intentiona for Razor as a part owned controlled entity

The Offer is subject to & number of conditions, including a condition thet TMX Australia
acquiree a relevant Interest in 80% or mote of the Razor Shares, TMX Australia doas not
currently intend to waive this condition but reserves its right to declars, &t its discretion,
the Offer frea from this condition (or any other candition to the Offer). This section 8.4
describas TMX Australia's intentions if it wara to declare the Offer free of the 90%
minimum acceptance condition and if Razor bacomes a controlled entity of TMX
Australla, but TMX Australia is not entitied to proceed to compulsory acquisition in
accordance with Part 8A.1 of tha Corporations Act.

In that circumetance, TMX Australla’s current intentions are as follows:
Corporate matters

After the and of the Offer Period, TMX Australia intends, subject to the Corporations Act
and the consetitution of Razor, to seak to raplace a majotity of the membars of tha board
of Razor with nomineas of TMX Group Inc. Raplacemant board members have not yet
pesan decided by TMX Group Inc. and their identity will depend on the circumstances at
the relevant time; howsver, 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 extent possible, through its nominees on the Razor Boatd,
to implament the intantions detailad in gection 6.3 (including remaval of Rezor from the
official list of ASX). Razor sharaholders should be aware that, in this citcumstance, the
flquidity of Razor Shares may be materially decreased,

It is possible that, even if TMX Australia Is not entitled to proceed to compulsory
acquisition of minority holdings after the and of the Offer Periad under Part 8A.1 of the
Corporations Act, it may subsaquently become entitied t& exercise rights of generat
compulsory acquisition under Part 6D.2 of the Corporations Act; for exampls, as a result
of acguisitions of Shares in reliance on the ‘3% cresp’ exception in item 9 of section 611
of the Corporations Act. If so, It intends to exerciae those rights.

Genaral opearational review

After the end of the Offar Pariod, TMX Australia intends to propose to the Board of Razor
that an immediate, broad-based review of Razor's oparatlons be conducted on both a
strateglc and financial level, along simitar lines to that described in section 6.3(b).

TMX Australia intends, subject to the approval of the Board of Rezor, to participate in thia
review. Howevar, there is no assuranca that those opportunities will be available, or
would deliver the sama banefits for remaining Razor sharsholders if Rezor is not 100%
owned by TMX Australia,

Dividends and funding

The payment of dividends by Razor will be at the discretion of the Board of Razor. Razor
shareholders should be awsre that Razor may not declara a dividend In the future and
may opt to relhvast cash into the company.

Limitations In giving affact to Intentlons

The ability of TMX Australia to implement the intentions set out in this sectlon 6.4, will ba
subject to the legal obligations of Razor directors to have regard to the Interests of Razor
and tha baat Interests of all Razor shareholders ag a whole, including the rights of
minority shareholders, and the requirements of the Corporations Act and the ASX Llisting
Rules ralating to transactions between related parties. TMX Australia whl only make a

Biddar's atatement

23/51

page 20



16-Dec-2011 15:51 Freehills 0293224000

6.5

24451

7 Tax considarations

decision on the above mentioned courses of action following lagal and financlal advice In
ralation to thos= requiremants.

Other intentlons

Subject to the matters described above In this section 6 and elsewhere in this Bidder's
Statement and, i particular, the completion of the strategic review of Razer operations, it
is the Intention of TMX Australia, on the basls of the facts and information concerning
Razor that are known fo it and the existing circumstances affecting the assets and
operations of Razor at the date of this Bldder's Statemant, that:

. the buginess of Razor will be conducted in & similar manner es at tha date of
this Bidder's Statement;

. there will be no redeploymant of the fixed assets of Razor, and
. the present employses of Razor will continue to be employed by Razor.

Tax considerations

7.1

7.2

introduction

The following is a general description of the Australian income and capital gains tax
coneequencas to Razor shareholders of the acceptance of the Offer. The comments set
out below are relevant anly to those Razor sharaholders who hold thair Shares as capital
assets for purpose of investment. Shareholders who hold their Shares for the purposes of
speculation or a business of dealing in securlties (s.9. as trading stock) or who acquired
thelr Shares pursuant to an employae share or option plan should seek their own advice.

Razor shareholders who are not resident in Australia for Australian tax purposes or are
temporary residents of Australia for Australlan tax purposes should take into account the
tax consequences under the laws of their country of residence, as well as under
Australian law, of acceptance of the Offer,

The following description Is based upon the Australian law and administrative practice in
affact at the date of thiz Bldder's Statemant, but it is general in nature and iz not intended
to ba an authoritative or complete statement of the laws applicable to the particular
cirpumetances of evary Razor shareholder. Razor sharsholders should seek independent
professional advice in relation to their own particular circumstances.

Australlan resident sharaholders

Acceptance of the Offer will involve the disposal by Rezor shareholders of their Shares by
way of transfer to TMX Australla. This change in the ownership of the Shares will
constitute a capital gains tax evant for Australian capital gains tax purposes.

The date of disposal for capital gains tax purposes wlill be 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 sharsholder.

Razor shareholders who are Australian residents may makea a capital gain or capital loss
on the transfer of Shares acquired oh or after 20 Septamber 1985, to the extent 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 shareholders will make a capital loss to
the extant that the capital proceeds are lees than the raduced cost baee of thoge Sharee.

The cost baze of the Shares genarally includes the cost of acquisition and any incldantal
costs of acquisitiont and disposal that are not deductible to the shareholder.
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7 Tax considerations

The capital proceeds of the capital gains tax event will include the consideration prica of
$0.0349 per Shara and any increasa In the considaration received by the Razor
shareholder in respect of the disposal of the Shares.

if the Shares were acquired at or bafore 11.45 am on 21 September 1958, a Razor
shareholder who is an individual, a complying superannuation entity or the trustes of a
trust may choose to adjust the cost bage of the Shares to include indexation by reference
to changas in the consumer prica index from the calendar quartar in which the Shares
ware acquired until the quarter ended 30 September 1998. Razor shareholders who are
companies will include that indexation adjustmant if their Shares were acquired at or
bafore 11.45 am on 21 Septamber 1999, These indexation adjustments are taken into
account only for the purposes of calculating any capltal gain; they are ignored when
calculating the amount of any capital loss.

Individuals, complying superanhuation entities or trustees that have heid Shares for at
least 12 monthe but do not index the cost bage of the Shares should be entitled to
discount the amount of the capital gain (after application of capital losses) from the
disposal of Sharea by 50% in the case of individugla and trusta or by 33% for complying
superannuation entities.

Capital gains and capital losses of a taxpayer in a ysar of income ara aggragated to
detarmine whether there is a net capital gain. Any net capital gain is included In
assessable income and is subject to income tax. Capital losses may not be deducted
against other income for income tax purposes, but may be carried forward to offset
againat future capital gaine.

Non-resident shareholders

For a Razor shareholder who:
. is not a resident of Australia for Australlan tax purposes; and

. does not hold thalr Shares Ih carrying on & business through a permanent
astablishment in Australia;

the disposal of Shares will generally only result In Austrslian capital grins tax implications
if:
(1 that shareholder together with its associates held 10% or more of the Shares at

tha time of disposal or for any continuous 12 month period within 2 years
preceding the disposal; and

2 more than 50% of Razor's valus is due to direct or indirect interests In
Australian real property, which is defined to include mining and exploration
laasas and licences.

A shareholder that, togather with its associates, owns, or has for any continuous 12
month period within 2 years owned 10% or more of the Issued share capital of Razor
should obtain independaent advice as to the tax implications of sale, and whethar any
protection will be available under a relevant doubla tax treaty.

A non-resident Razor shareholder who has previously been & resident of Australia and
chose to disregard a capital gain or loss on ceasing to be a resident will be subject to
Australian capital gains tax congequences on disposal of the shares as set out in saction
7.2 above.

Goods and services tax

Holders of Razor Shares or Options should not be liabla to GST in respact of a disposal
or exerclse of those Shares or Options.

Razor shareholders may be charged GST on costs (such as advisor feas) that refate to
their participation in the Offer, Razor shareholders may be sntitled to input tax credits or
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recduced input tax credits for such costs, but should seek independent advice In relation to
their individual circumstances.

Other material information

8.1

8.2

Razor directors’ recommendation

On 30 November 2011 (Sydney time), Razer annpunced to the ASX that, in the abaence
of a 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 each intend to accept the Offer in respect of all Shares that they own or
control.

Takeover Bid Implementation Agreement

On 29 Novembsr 2011, TMX Group Inc. entered into a Takeover Bid Implamentation
Agreement with Razor. The agreemant was releasad to ASX on 30 November 2011 and
a copy is available from the ASX websits at www.asx.com.au. In summary, the
agreement providas for the following:

{a) Takeovar bid

TMX Qroup Inc. agress that it, or a Subsidlary, will make a takeovar bid for
Razor Shares on caitain agread tarms, which are reflected in the conditions set
out in this Bidder's Statement. TMX Group Inc. and Razor agres to faciliiate the
takeaver of Razor by way of off-market Offars by TMX Group Inc. ora
Subsidiary for all of the Razor Shares.

()] Relmbursement of out-of-pocket expenses

tn recognition of tha costa thet TMX Group Ing. will incur in making the takeover
bld and the benefits that will flow to Razor and its shareholders, Razor agrees to
pay TMX Group Inc. an amount equal to the actual cut-of-pocket expenses of
TMX Group Inc., up to $500,000 if:

4)] during the Exclusivity Pariod (being the peried from and including the
date of the Takeover Bid implamentation Agreament to the earlier of:
{i) the temingtion of the Takeover Bid Implementation Agreement; (Il
the end of the Offer Period; or (i) & months after the date of the
Takeover Bid Implementatlon Agresment), Razor's Board or any
diractor fails to recommend or continue to recommend that Razor
sharehclders aseapt tha Offar in the absence of a suparior proposal;

(2 duting the Exclusivity Perlod, Razor's Board or any direstor
recommends that Razor shareholders accapt or support a competing
proposal which is announced during the Exclusivity Period;

(3) a competing proposal is announced during the Exclusivity Period and
is completed within one year of the date of such announcemant and,
as a result, a Third Party or an Associate of that Third Parly completes
a competing proposal (of a kind referred to in paragraphs 2 to 5 of the
definition of a competing proposal In the agresmant) or acquires a
Relevant Interest In mora than 50% of the Shares or acquires Control
of Razor,

(4) any of the bid conditions are breached or renderad incapable of being
fulfilled due to an act or omission of Razor, a related body corporate of
Razor, a director or a director of any related body corporate of Razor
providad that TMX Group Inc. announces that it will, as a rasult of
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{d)

(e)

8 Other material information

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

(5) Razor breaches any of its material obligations under the agreement.
Bid ¢conditions

Providad that the directors are not prevented from taking, or failing to take,
action where to do otherwlae would, of would ba reasonably likely 1o in the
Razor Board's reasonable opinion (determined in good faith and after receiving
written lagal advica from external lawyere) constitute a breach of the duties of
the directors, Razor agrees not to do (or omit te do) anything which will, or is
reasonably lkely to, result in any of the conditions of the Offer set out in section
9.7 of this Bidder's Statement being breached or not satisfied,

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

(1 solicit, invite, encourags or initiate (including by the provision of non-
public information) any Inquiry, expression of interest, offar, proposal
or discusslon;

(2) participate in any negotiations or discussions with raspect {o any

inquiry, exprassion of interast, offer, proposal or discussion by any
person;

(3) negotiate, accept or enter into, or offer or agrae to negotiate, accept or
antar into, any agrasment, arrangamant or undarstanding;

(4 disclose or otherwise provide any material non-public Information
about Razot's business or its Subsidiaries; or

(5) communicate to any person an intention to do anything referred to in
paregraphs (1) to (4) above,

in refation to, or which may reasonably ba expacted to encourage or lead to the
making of, an actual or proposed competing propesal.

Notiflcation

During the Exclusivity Period, Razor must netify TMX Group Inc. as socn as
poagible in writing If It, or its related persons, bacomes aware of any:

{1) approach or attempt to initiate any negotiations or discusslons (or
Intention to make such an approach or attempt) in respect of any
expression of interest, offar, proposal or discussion in relation to an
actual or proposed competing proposal;

(2) proposal made to Razor or any of Its related persons in connection
with or in respact of any exploration or completion of an actual or
proposed competing propoeal; or

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

Flduciary carve out

Paragraphs (2} to (5) of (d) above do not prohibit any action or Inaction by
Rezor or any of ite related peraona in relation to an actual or proposed
competing proposal if compliance with such obligations would, in the opinion of
the Rezor Board, formed in good faith after receiving written advice from its
axternal l=gal advigers, constitute, or would be likely to constitute, a breach of
any of the fiduclary or statutory duties of the directors, provided that the actual,
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proposed or potentlal competing proposal was not directly or indirectly brought
about by, or facilitated by, a braach of tha obligation in paragraph (d)(1) above.

Q) Information

Buring the Exclusivity Pariod, Razor must, 85 soon a5 reasonably practicable,
provide TMX Group In¢, with any material non-public Information about the
business or affaira of Razor or its Subsidisries provided te any person in
connection with an actual, proposead or potential competing proposal.

It must also provide, upon reasonable notice, reasonable access to Razor
Group's senior management, custorners and suppliers, offices and cther
facilities and books and records (including financial information and contracts).

Razor must also provide reasonable cooperation to TMX Group Inc. and its
related parsans for tha purpose of TMX Group Inc. and is related persons
reviewing the business and oparation of the Razor Group, or doing all things
necessary under the Takeover Bid Implementation Agreement or in connection
with the Takeover Bid,

Date for determining holders of Shares

For the purposes of section 633 of the Corporations Act, the date for determining the
people to whom information is to be sent under Items 6 and 12 of subsection 633(1) Is the
Register Data.

Consunts

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

. each statement it has made; and
. aach statemant which Is sald to be basad on a statement it has made,

in the farm and centext in which the statements appear and has not withdrawn that
consent as at the date of this Bidder's Statement.

This Bidder's Statement also contains statements made by, or statements sald to be
basad on statements made by, Freshills (legal adviser to TMX Group Inc. in relation to
the Offer) and Computershars Investor Servicas Pty Limited (Computershare) (TMX
Group Inc's share registrar in relation to the Offer). Freshills and Computershare have
each consented to being named in this Bidder's Statement in the form and context in
which each is hamed, but should not be regarded as authorising the issue of this Bidder's
Statement or any statements in it.

Thiz Bidder's Statament includes statements which are madea Ih, or based on statements
made in, documents lodged with ASIC or given to ASX. Under the terms of ASIC Class
Crger 01/1543, tha parties making those statemeants are not required to conaent to, and
have not consented to, inclusion of those statements in this Bidder's Statement. If you
would like to receive a copy of any of those documents, or the relevant parts of the
documents containing the statements (free of charga), during tha bid period, plessa
contact the TMX, Offer Information Line on 1300 727 581 (toli free for callers within
Australla) and +61 3 9946 4445 (for callers outslde Australia). Calls to these numbers will
ba recortad.

In addition, as permitted by ASIC Class Order 03/635, this Bidder's Statement may
include or be accompanied by certain statements:

. fairly representing a statement by an official person; or
. from a public official document or a published book, joumal or comparable
publication.
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9 The terms and condifions of the Offar

Soclal security and superannuation Implications of Offar

Acceptance of the Offer may have implications under your superannuation arrangements
of on your social security entitlements. If In any doubt, you should seek spacialist advice.

Other material Information

Except as disclosed elsewhere in this Bidder's Statement, thara Is no other Information
that is:

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

known to TMX Australia,
which hag not previously been disclosed to Razor sharehclders.

The terms and conditions of the Offer

91
(a)

(b)
(c)

(d)

(e)

(M

Offar

TMX Australia offers to acquire all of Your Shares on and subjact to the terms and
conditions set out In section B of this Bidder's Statement.

The consideration under the Offer Iz $0.0348 per Share.

By accepting this Offer, you undertake to transfar to TMX Australia nct only the Shares to
which the Offer relates, but also all Rights attached to those Shares (see section 2.5(c)(8)
and saction 8.6(c)).

‘This Offer is being made to each person registered as the holder of Shares in the register
of Razor shareholders at 5.10 am (Sydnay tima) on the Register Date. It also extends to:

M holders of sacuritias that come to be Shares (including Shares issued on
axarcise of an Optlon) during the period from the Register Date to the end of the
Offer Period due to the conversion of, or exercise of rights confarrad by, such
agcuritias and which are on izsue a8 at the Register Dats; and

(2) any perseh who bacomes ragistared, or entitled to be registered, as the holder
of Your Shares during the Offer Pericd.

It, at the tima the Offer i& made to you, or at any time during the Offer Period, ancther
person [s, or is entitied to be, registered as the holder of some or all of the Shares to
which this Offer relates:

(1) a corresponding offer on the same terms and conditions as this Offer will be
deemed to have bean made to that other person in réspect of those Shares,
and

{2 a corresponding offer on the sama terms and conditions as this Offer will be

deemad to have been made to you in respeact of any other Shares you hold to
which tha Offer relates, and

(3) this Offer will be deamad to hava baan withdrawn immediately at that time.

If at any time during the Offer Period you are registered or entitled to be registered as the
holder of one or more parcels of Shares as trustee or nominae for, or ctherwise on
account of, another peraon, you may accept as if a asparate offer on the same terms and
conditions as this Offer had bean mada in relation to each of those parcels and any
parcel you hold in your own right. To validly accept the Qffer for each parcel, you must
comply with the procedure in section 653B(3) of the Corporations Act. If, for the purposes
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(9)

(h
9.2
(a)

(b)

(c)

9.3

(@)

(b)

(c)

¢ The terms and conditions of tha Offer

of complying with that procedure, 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 +61 3 9946 4445 (for callers outside
Austrafia) to request those additional copies.

if Your Shares are registerad in the name of a broker, Investment daaler, bank, trust
company of other nominee you should contact that nominee for assistance in accepting
the Offer.

Tha Offer Is dated 16 Dacember 2011,
Offer Period

Unlass withdrawn, tha Offer will remaln open for acceptance during the period
commencing on the date of this Offer and ending at 7.00 pm (Sydney time) on the later
of:

(4)] 21 January 2012; or
(2) any data to which the Offer Period is extended.

TMX Australia reserves the right, exercisable in its sole discretion, to extend the Offer
Period in accordance with the Corporations Act.

If, within tha last 7 days of the Offer Pericd, sither of the following events occur:

M the Offer is varled to Improve the consideration offered; or

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

then the Offer Period will be automatically extended 2o that it ende 14 daye after the
relevant event In accordance with section 624(2) of the Corporations Act.

How to accept this Offer

General

(1) 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 Period.
Shares held In your name on Razor's issuer sponsored subreglster

To accept this Offer for Shares held in your name on Razor's issuer sponsored
subregister (in which case your Security-holder Reference Number will commence with
N, you must:

(1) complete and sign the Acceptance Form in accordance with the terms of this
Offer and the instructions on the Acceptance Form; and
2) ensure that the Acceptance Fom (Including any documents raquired by the

tarms of this Offer and the instructions on the Acceptance Form) Is recelivad
before the and of the Offer Perlod, at the address shown on the Acceptance
Form.

Shares hald In your name in a CHESS Holding

M If Your Shares are held in your name in a CHESS Holding (in which case your
Holder ldentification Number will commence with X'} and you are not a
Participant, you should instruct your Controliing Participant {this Iz nomally the
stockbroker through whom you bought Your Shares or ordinarily acquire shares
on the ASX) to Initiate accaptance of this Offer on your behalf in accordance
with Rule 1414 of the ASX Settlemeant Operating Rules before tha end of the
Offer Period;
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(d)

(e)

9.4
(a)
(b)

9 The terms and conditions of the Offer

2 If Your Shares are held in your name in a CHESS Holding (in which case your
Holdar Idantification Number will commence with 'X") and you are a Participant,
you should initiate acceptance of this Offer in accordance with Rule 14.14 of the
ASX Settlemnent Operating Rules before the end of the Offer Paricd.

{3) Allernatively, to accept thie Offer for Shares held in your name in a CHESS
Holding (In which case your Holder Identification Number will commence with
X'}, you may sign and complete the Accaptance Fom in accordance with the
tarms 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 tha Acceptance Form) is recaived bafore the and of the Offer
Period, at the address shown on the Acceptance Form.

(4) If Your Shares are held in your name In a CHESS Holding (in which case your
Holder Identification Number will commence with 'X’), you must comply with any
other applicable ASX Settlement Oparating Rules.

Shares of which you ara entitied to be registered as holder

To accept this Offer for Shares which are not held in your name, but of which you are
entitted to be registered as holder, you must:

n complete and sign the Acceptance Form in accordance with the terms of this
Qffar and the instructions on the Acceptance Form; and
(2) ensure that the Acceptance Form (including any documents required by the

terma of this Offer and the instructions on the Acceptance Form) is received
befora tha and of the Offer Parlod, at the addrase shown on tha Accaptance
Form.

Acceptance Form and other documents
n The Accaptance Form forms part of the Offer.

{2) If your Acceptance Form (including any documents required by the terms of this
Offer and the inatructions on the Acceptance Form) is returned by post, for your
accaptance to be valid you must ansure that they are posted or delivered In
sufficient time for them to be received by TMX Australia at the address shown
on the Acceptance Form before the end of the Offer Period. You may only
return your Acceptance Form by facsimile with the prior approval of TMX
Australia,

(3) When using the Acceptance Form to accept this Offer in respect of Shares in a
CHESS Holding, you must ensure that the Acceptence Form (and any
documents reguired by the terms of this Offer and the instruction on the
Accaptance Form) are recaived by TMX Australia in time for TMX Australia to
instruct your Controlling Participant to initiate acceptance of this Offer on your
behalf in accordance with Rule 14.14 of the ASX Settlement Operating Rules
befora the end of the Dffer Pariod.

(4) The postage and transmigsion of the Acceptance Form and other documents is
at your own risk.

Validity of acceptances

Subject to this section 9.4, your acceptance of the Offer will not be valid unless it is mads
in accordance with the procedures set out in section 8.3,

TMX Australia will determine, in its sole discretion, all questions as to the form of
documents, ellgiblity to accept the Offer and time of receipt 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 and binding on all parties,
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9 The terms and conditions of the Offar

Notwithstanding section 8.3(b), section 9.3(c), section 9.3(d) and section 9.3(e), TMX
Australla may, in its gole discretion, at any time and without further communication to you,
deem any Accaptance Form it recelves to be a valid acceptance in respect of Your
Shares, even if & requirernent for accaptance has not been complied with but the
payment of the consigeration In accordance with the Offar may be delayed until any
Irregularity has been resoived or waived and any other documents required to procure
regletration have baen recelved by TMX Australia.

Whare you have satisfied the requirements for acceptance in respect of only some of
Your Shares, TMX Australia may, in its sole discration, regard the Offer to be accepted In
respect of those of Your Shares but not the remainder.

TMX Australia will provida the congidaration te you in accordance with section 9.6, In
respect of any part of an acceptance determined by TMX Australia to be valid.

The effect of acceptance

Once you have accepted this Offer, you will be unable to revoke your acceptance, the
contraet rasulting frotn your accaptance will ba binding on you and you will be unable to
withdraw Your Shares from the Offer or otherwise dispose of Your Shares, except as
follows:

(1) i, by the ralevant times spacifiad in section 9.5(b), the conditions In saction 9.7
have not all been fulfilled or freed, this Offer will automatically terminate and
Your Shares will be returmed to you, or

{2) if the Offer Perlod Is extended for more than one month and, at the time, this
Offar is subject to ona or more of the conditions in section 8.7, you may be able
to withdraw your acceptance and Your Shares in accordance with saction 650E
of tha Corporations Act. A notlce will be sent to you at the time explaining your
rights in this regard.

The relevant times for the purposes of section 8.5(a)(1) ara:

(1) in rejation to the condition in saction 9.7(g), the and of the third business day
after tha end of the Offer Period; &nd
() in relation to all other conditions in saction 9.7, the and of the Offer Perlod.

By aigning and returning the Acceptance Form, or otherwlse accepting this Offer pursuant
to section 9.3, you will be deemed to have:

(1) accapted this Offer (and any variation of it) in respect of, and, subject to all of
the conditions to this Offar Ih section 9.7 being fulfillad or fread, agresed to
transfer to TMX Australia, Your Shares (aven if the number of Shares spacified
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 fundamantal condltion going
to the root of the contract resulting from your acceptance, that at the time of
acceptance, and the time the transfer of Your Shares (including any Rights) to
TMX Australias is registerad, that all Your Shares are and will ba free from alt
mortgages, charges, liens, ancumbrances and adverse interests of any nature
(whether legal or otherwise) and free from restrictions on transfer of any nature
(whether legal or otherwise), that you have full power and capacity to accept
this Offer and to sell and iransfer the legal and beneficial ownership in Your
Shares (including any Rights} o TMX Australia, and that you have paid to
Razor all amounts which at the time of acceptance have fallen due for payment
to Razor in respect of Your Shares;

(3) irrevocably authorised TMX Ausirslia (and any director, secretary or nominee of
TMX Australia) to alter the Acceptange Form on your behalf by inserting corract
details of Your Sharag, filling in any blanks remaining on the form and rectifying
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9 The terms and conditions of the Offer

any arrors or omiasions as may be considersd necessary by TMX Australia to
maka It an sffective acceptance of this Offer or to enable registration of Your
Shares in the name of TMX Australia;

if you signed the Acceptance Form in respect of Shares which ara held ina
CHESS Hoiding, irevocably authorisad TMX, Australia (or any diractor,
secratary or agent of TMX Australia) to instruct your Controliing Participant to
initiate acceptance of this Offar In respact of Your Shares in accordance with
Rul= 14.14 of the ASX Settlerment Operating Rules,

if you signed the Acceptance Form in respect of Shares which are held in &
CHESS HoldIng, irmevocably authorised TMX Australia (or any director,
secretary or agent of TMX Australia) to give any other instructions in ralation to
Your Shares to your Controlling Participant, as determined by TMX Australia
acting in its own Interests as a beneficlal owner and Intended registered holder
of those Shares;

irrevocably authorised and directed Razor to pay to TMX Australia, or to
account to TMX Australia for, all Rights in respect of Your Shares, subject, if
this Offar is withdrawn, to TMX Australia accounting to you for any such Rights
raceived by TMX Australia;

irrevocably authorisad TMX Australia to notify Razor on your behstf that your
place of addreas for the purposa of serving notices upon you in respect of Your
Shares ls the address specifiad by TMX Australla In tha notification;

with effect from the date on which all the conditions to this Offer in section 9.7
have bean fulfiled or freed, to hava Imevocably appeinted TMX Australia (and
any director, secretary or nominee of TMX Australia) severally from time to time
as your true and lawful attorney to exercise all your powers and rights in relation
to Your Shares, including (without mltation) powers and righte to requisition,
convena, attend and vote in person, by proxy or by body corporate
representative, at all general meetings of Razor and to request Razor to
register, in the name of TMX Australia or its nominees, Your Shares, as
appropriate, with full power of substitution (such power of attorney, being
coupled with an intereat, being irrevocable),

with effact from the date on which ail the conditions to this Offer in section 8.7
have baen fulfiled or freed, to have agread nct to attend or vole in person, by
proxy of by body corporste representative at any general meeting of Razor or to
axercisa or purport to exercize any of the powers and rights conferred on TMX
Australia (and its diractors, secretaries and nominees) in section 2.5(c)(8);

agreed that in exsrcising the powars and rights conferred by the powers of
attorney granted under saction 9.5(c)(8), the attorney will be entitied to act in
the interasts of TMX Austratia as the beneficial owner and intanded registered
helder of Your Shares;

agread to do all such acts, matters and thinga that TMX Australla may require to
give effect {0 the matters the subject of this section 2.5(c) (including the
execution of & written form of proxy to the same effect as this section 8.5(¢)
which complies in all respacts with the requirements of the constitution of
Razor) if requested by TMX Australia,

agread to indemnify TMX Australia in respect of any claim or action against it or
any loes, damage or liability whatsoever incurred by it as a result of you not
producing your Holder Identification Number or Security-holder Reference
Number or in consequence of the transfer of Your Shares to TMX Australia
heing raglstered by Razor without production of your Holder Identification
Number or your Security-holder Reference Number for Your Shares;
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(13 rapresented and warranted to TMX Australia that, unless you have notified it in
accordance with section 8.1(f), Your Shares do not congist of separate parcels
of Shares;

(14} iravocably authorised TMX Australia (and any nominee) to cause a transfer of
Your Shares to TMX Australia, including to tranemit a message in accordance
with Rula 14.17 of the ASX Settlemaent Oparating Rules to transfer Your Shares
to TMX Ausiralia's Takeover Transfarae Molding, regardiass of whether it has
paid the consideration due to you under this Offar,

(15) agread, subject to the conditions of this Offer In section 9.7 being fulfilled or
fread, to execute all such documants, transfers and assurances, and do all such
acts, matters and things that TMX Australia may consider nacassary or

desirable to convey Your Shares registered in your name and Rights to TMX
Australia,

The undertakings and authorities referrad to In section 8.5(c) will remain in force after you
racaive tha consideration for Your Shares and after TMX Australia becomes registered as
the holder of Your Shares.

Payment of conslderation
Subject to this section 9.6 and tha Corporations Act, TMX Australia will provide the

considaration due to you for Your Sharag on or before the earlier of:

(1) one month after the date of your acceptance or, if this Offer Is subject to a
defeating condition when you accapt this Offer, within one month after this Offer
becomes unconditional; and

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

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

4] if that document is given with your Acceptance Form, TMX Australia will provide
the consideration In accordance with section 8.6(a);
{2) if that dogument Is given after your Acceptance Form and before the end of the

Offer Pariod whilg thiz Offer is subjact to a defeating condition, TMX Australia
will provide the conslderation due to you on or before the earlier of one month
after this Cffer becomes unconditional and 21 days after the end of tha Offer
Period;

(3) if that docurment is given aftar your Acceptance Form and before the end of the
Offer Period while this Offer is not subject to a defeating condition, TMX
Australia will provide the consideration due to you on or before the eariler of
one month after that document is given and 21 days after the end of this Offer
Pariod;

(4) if that document Is given after the end of the Offer Paricd, and the Offer is not
subject to a defeating condition, TMX Australla wlll provide the consideration
within 21 days after that document is delivered. However, if at the time the
document is given, the Offer is atill subject to a defeating condition that relatea
only to the happening of an event or clrcumstance referred to in section 652C(1)
or (2) of the Corporatlons Act, TMX Australia will provide the consideration dus
to you within 21 days after the Offer bacomas unconditional.

If you accept this Offer, TMX Australia is entitled to all Rights In respect of Your Shares.
TMX Australla may recuire you to provide all documents necessary to vest title to those
Rights in TMX Australia, or otherwise to give it the banefit or value of those Rights. If you
do not give those documnents 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
smount (or value, as reasonably assessed by TMX Australia) of those Rights, together
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with the valua (as raasonably assessed by TMX Australia) of the franking credits, if any,
attached to the Rights.

The consideration payable by TMX Australia to you under the Offar will be paid to you by
cheque in Australian currency. Cheques will ba posted to you at your risk by ordinary mail
{or in the case of overasas shareholders, by airmail) at the acddrese last provided to TMX
Australia by Razor.

It at the time you accept the Offer any of the following:
(1) Banking (Foreign) Exchange Regulations 1959 (Cth),
(2 Charter of the United Nations (Dealing with Assels) Regulations 2008 (Cth),

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

(4) Charter of the Uniled Nations (Sanctions - Iraq) Reguiations 2008 (Cth), or
(5) any other law of Austraila,

require that an authorlty, clearance or approvat of the Reserve Bank of Austraiia, the
Australian Taxation Office or any cther governmant authority be obtalned before you
receive any consideration for Your Sharas, or would make it unlawful for TMX Australia to
provide any consideration to you for Your Shares, you will not be entitied to recelve any
consideration for Your Shares until all raquisite authorities, clearances or approvals have
besn received by TMX Australia. As far as TMX Australia is aware, as at the date of this
Bidders Statement, the persons to whom this section 9.6(e) wlli apply are: prescribed
supporters of the former government of Yugoslavia; ministers and senlor officials of tha
Government of Zimbabwe; personsg assoclated with the formar govemment of Irag
(Including senior officials, immediate family members of senior officials, or entitles
controlled by any of those persons); the Taliban; members of the Al-Qalda organisation,
and a person named in the list maintained pursuant to paragraph 2 of Resolution 1350 of
the Security Council of the United Nations.

Conditions of this Offer
Subject to section 9.8, the completion of this Offer and any ¢ontract that results from an
accaptance of this Offer, are subject to the fulfilment of the conditions set out below:

Regulatory approvals

Before the and of the Offer Period, all waiting periods applicable under any relevant law
shall have expired or terminated and all approvals or congents that are requirad by law,

regulation or by any Public Authorlty, whether In Australia or elsewhere, as are necessary
to peamit:

(1 the Offer to be lawfully made to and accepted by the Razor shareholders;
(2 the Taksover Bid to be completad;

(3) the continued operation of Razor's businesses and required as a result of the
Offer; or
(4) any mamber of the Razor Qroup to carry on its business,

are granted, given, mede or obtainad on an unconditional basls, remakn In full force and
affect in all respects, and do not become subject to any notice, intimation or indication of
Intention to revoke, suspand, restrict, modify or not renew the same.

No regulatory action
Batw=en the Announcement Date and the end of the Offer Period (each inclusive):

N there Is not in affact any preliminary or final declialon, order or decree issued by
any Public Authority,
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(2) no action or investigation is announced, commaenced or threataned by any
Public Authority; and

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

in consequence of or in connection with the Offer (other than an application to, or a
declalon or erder of, ASIC or the Takeovers Panal in exercige of the powers and
discrations confarred by the Corporations Act) which restrains, prohibits or impedes, or
threstens to restrain, prohibit or impede, or materally impact upon, the making of the
Offers and the completion 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 Australla has received acceptances of the Offer in respect of at least 50.01% of the
Sharas (on a fully diluted basis) by the date that is ona month from the date of the Offer.

Minimum acceptance

TMX Australla has a Relevant Interest in at feast 90% of the Shares (on a fully dlluted
basis) at the end of the Offer Period.

No miaterlal adverse change
M Betwean the Announcement Date and the end of the Offer Pericd (2ach
inclugive), none of the following occurs:
(A) an event, change, condition, matter or thing occurs or will or is
reasonably likely to ocour;
(B) Information is disclosed or announced by Razor concerning any avent,
change, condition, matter or thing; or
(C) information concarning any @vent, change, condition, matter or thing

becomes known to TMX Australla (whather or not bacoming public),

(each of (A), (B) and (C), a Spacified Event) which, whather individually or
when aggregated with all such events, changes, conditions, matters or things of
a like kind, has had or would be considered reasonably Hkely to have:

(D) a material adversae effect on the business, assets, liabilities (whether
actual, contingent or otherwise), financlal or trading position,
profitability or prospects of the Razor Group taken as a whole; or

(E) without limiting the genarality of section 9.7(2)(1)(D):

)} the effect of & diminution in the value of the consolidated net
assets of the Razor Group, taken as a whole, by at least
$500,000 against what it would reasonably have baen
expacted to have bean but for such Specified Event,; or

(i) the effect of a diminution In the consclidated net profit after
tax of the Razor Group, taken as a whole, by at least
%100,000 In any flnancial year for the Razor Group against
what they would reasonably have bash expacted to have
been but for such Spacified Event.

(2) For the purposes of section 9.7(e)(1)(C), TMX Australia shall not be taken to
know of Infermation concemning any event, change, condition, matter or thing
befora the Announcement Date, unless TMX Australia knows or ought
reasonably to have known (having regard to the information actually known by
TMX Australia and, tha information disclosed by Razor in its public fifings with
tha ASX, in each case before the Announcament Date), of the extent or
magnitude of the event, change, condition, matter or thing.
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Takeaver Bid Implamantation Agreement
Batween the Announcement Date and the end of the Offer Peflod:

M

the Takeover Bid Implementation Agreement has not been terminated by either
party for mataerial breach pursuant to clause 11.1(c) of that agreement, or

(2) no paity has given notice to the ather party that it intends to terminate the
Takeover Bid Implamantation Agreement in accordance with clausa 11.1(c) of
that agreemeant.

No prescribad occurrences

Bstween the Announcement Date and the date 3 Business Days after the end of the
Offer Period (each inclusive), none of the following prescribed occurrences happen:

)
@
(&)

Y

(5)
()

M

(8)
@

(10)
(11}

(12)
(13)

Razor convearts all or any of its Shares into a Jarger or smaller number of
Sharas;

Razor or a Subsidiary of Razor (which is not & directly or Indirectly wholly
owned Subsidiary) resolves to reduce its share capital in any way,

Razor or a Subsidlary of Razor (which i2 not a directly or indirectly wholly
owned Subsidiary):

(A) enters Into a buy-back agreement; or

(B) resolvas to approve the terms of a buy-back agreement under section
257C(1) or 257D(1) of the Corporations Act;

Razor or & Subsidiary of Razor Issues Shares or grants an option over its
Shares, or agrees to make such an issue or grant such an option,

Razor or a Subsidiary of Razor lssues, or agrees to izsue, convertible notas;

Razor or a Subsidiary of Razor disposes, or agreas to dispose, of the whole, or
a substantial part, of its businass or property;

Razor or a Subsidiary of Razor charges, or agress to charge, the whole, or a
gubstantial part, of its business or property;

Razor or a Subsidiary of Razor resolves to be wound up;

the appolntment of a liquidator or provisional liquidator of Razor or a Subsidiary
of Razor;

a court makes an order for the winding up of Razor or a Subsidiary of Razor,

an administrator of Razor, or a Subsidlary of Razor, 1s eppointed under section
436A, 4368 or 436C of the Corporations Act;

Rezor or a Subsidiary of Razor executes a deed of company arrangement; or

A recaivar, or & recaiver and manager, is appointed in relation to the whols, ot a
substantial part, of the property of Razor or a Subsidlary of Razor,

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

Between the Announcement Date and the end of the Offer Perlod (each inclusive),
neither Razor nor any of its Subsidiaries, other than with the pricr written consent of TMX

Australia:

M

acquires or disposes of, or enters Into agrees to enter into or anhounces any
agreament for the acquisition or dispogal of, any asset or business, or enters
inte» any tranaaction, which would or would reasonably be likely to Involve a
material change in;

(A) the manner in which Razor and lts Subsidiaries conduct their
husiness;
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the nature {Including balance shest classification), extent or value of
the azsets of Razor and e Subsidiaries; or

the nature (including batance shaet classification), exient or value of
the ligbilities of Rezor and its Subsidiarias,

{2) without limiting section 9.7(h)(1), enters into or agrees to enter into or
announces any agreement or trangaction which would or (subject to ona or
mora conditions) may involve Razor or any of iis Subsidlaries:

(A}

(B)

€

(D)

)

(F}

(@)

acquiring, or agresing to acquire, one or more sacurities, companies,
trusts, businesaes or real property (or any Interest in any of the
foregoing) or any interast in any incorporated or unincorporated joint
venture, in any such case having a value of at least $100,000 in the
aggregate;

disposing, or agrealng to dispose of, one or mora Subsidiaries,
companies, trusts, businesses or real property (or any interest in any
of the foregoing) or any intereat in any incorporated or unincorporated
joint venture, in any such case having a value of af least $50,000,

without limiting section 8.7(h)}(2)(A), entering into any contract,
commitment or arrangemant (Including the acquisition of, or offering or
sgresing to acquire, any asset of the antering Into, or offering or
agreeing to enter Into, any joint venture or partnership) that:

)] requires payments by Razor and/or any of its Subsidiaries of
an amount In exceszs of $100,000 on an individual basis or
which, when aggregatad with ali other payments that are
parmitted by this section 5.7(h)(Z}C), would exceed

$100,000;

(N cannot be terminated on l=ss than 12 months’ notice without
penalty; or

(i) is not in the ordinary course of business,

whthout limiting section 9.7(h)(2)(B), disposing, or agreaing to disposa
of any asset which has a value in excess of $100,000 on an Individual
basis or which, whan aggregated with all other disposals parmitted by
this section 8.7(h)(2)(D), would exceed $200,000;

antering, agresing to enter into, tarminating or agreeing to terminate a
contract, commitment or arrangement for the provision of sarvices or a
licance to a Third Party that is a new or existing customer that resulta
in Razor and/or any of Its Subsidiaries incurring costs in excess of
$100,000 (on an individual bagis) for the entire term of such contract,
commitment at arrangement or which, when aggragatad with all other

payments that are permittad by this section 8.7{h)(2)(E), would
excead $200,000;

providing financial accommedation, other than to members of the
Razor Group, or receiving financial accommaodation in excess of
$100,000, cther than from members of the Razor Group,

entering Into any agreemant or arrangement with respact to darlvative
Instruments (including swaps, futures contracts, forward
commitments, commadity derivatives or aptions) or similar
instruments, except foreign currancy hedges mada in the ordinary and
usual courze of business and in accordance with existing policy in
place as at the date of the Takeover Bid Implementation Agreement;
ar

Bidder's statsment

38/51

page 35



16-Dec-2011 15:51 Freehills 0293224000

3

4)
{5)
&
o)

(8)

(%)

(10)

(11)

(12)

(13)

9 The tarms and conditions of the Offer

(H) incurring, agresing to incur or bringing forward the time for incurring,
or granting to another pargon a right the exercise of which would
involva Razor or a Subsidiary incurring or agreeing to incur an amount
of capltal expenditure in excess of $100,000, other than capital
axpenditure that has been announced by Razor to ASX before the
Announcement Date;

givas of agrees to give any Encumbrance over any of Its assets (or an interest
in any of its assets), other than liens in the ardinary and usual course of
business,

does anything or omits to do anything that causes the Working Capital of the
Razor Group to fall below $zars;

makes or agraes to make any change to its constitutional documents or passes
any ordinary, special or extraordinary resolutions;

amends or agreas to amend the tarms of issue of any of the Shares or other
sacurities (inchuding Opticns);

entars into & contract or commitment restraining it ftom compating with any
person or conducting activities in any market 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 dus to it
whare the compromise ls mora than $100,000 or waives any material third party
default where tha financial impact upon Razor and its Subsidiaries taken as a
whole will ba in excess of $100,000;

anters into, amends, or agrees to enter into or amend, any contract,
commitmant of cther arrangament with a related party of Razor,

enters Into, renews, amends or terminates, or agrees to anter into, renew,
amend or teminate, any amployment, consulting, severance or gimilar
agreement or amangement with current or proposed officers, directors, other
axecutives or employees of Razor or a Subsidiary or otherwise increases
compensation or benefits for any of tha above other than in the ordinary course
of business or pursuant to written contractual arrangements In effect on the
Anncuncament Date and which have baen fairly disclosed to TMX Australia as
part of the Due Diligence Information;

anters Into any enterprise bargaining agreement other than In the ordinary
course of business or pursuant to contractual arrangements in effect on the
Announcament Date or amends in any material raspact any arrangement with
its financial adviser, or entering into arrangements with a new financial advisar,
in respect of the Takeover Bid;

dees anything that would result In a taxable gain in excess of $200,000 for the
Razor Consolldated Tax Group by either causing any Subsidiary of Razor to
caase being a member of the Razor Congolidated Group or causes the Razor
Consolidated Tax Group to cease being a Consolidatad Group or changes its
business or entera into a new business or transaction of & kind that It has not
previously antered into in such a manner that tax lossas (whather of a revenue
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 Consolidated Tax Group). For the
purposes of this section 9.7(h)(11), ‘Razor Consolidated Tax Group’ means the
Congolidatad Group of which Razor is the haad company (as dafinad for the
purposes of the Tax Act) and 'Razor Consolidated Group’ means Razor and
sach of its Subsidiaries;

pays or agrees to pay any termination of retirament benefit or allowance to any
current or proposed diractor, executive officer, manager or other employesa, or
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makes of agrees to make any substantial change in the basis or amount of
ramunaration of, other than In the ordinary course of business, the terms of
radundancy or other employee entitiemanis of any current or proposed diractor,
axacutive officer, manager of other employee on foot a5 at the date of the
Takeover Bid Implementation Agreement (except as required by law or provided
under any superannuation, provident or retirement scheme as in effect on the
date of the Takaovar Bid Implamantation Agraament);

(14) announces an intention to pay, pays or declares, distributes or resolves io pay
or provide any dividend, distribution, bonus or other share of its profits or assets
(whethar in caah or in specia);

{15) is or becomae the subject of any litigation which is commenced, lg threataned to
be commenced, i3 anhounced or I8 made known to TMX Australia {whether or
not becoming public) or the Razor Group which may reascnably be expected to
result in a judgemant against any member of the Razor Group of $200,000 or
more; or

{18) discloses (without having disclosed to ASX prior to the date of the Takeover Bid
Implementation Agraement) the existence of any mattar dascribad in sub-
paragraphs (1) to (15) above or announces an intention or proposal to do
anything described In sub-paragraphs (1) to (15) above.

Index out

Between the Announcement Date and the end of the Offer Periad (each inclusive) the All
Ordinaries Index published by the ASX does not close below the number which is 15%
balow the number that It closed at on the last trading day before the Announcement Paie
for 3 or more consecutive trading days.

No untrus statements to ASX or ASIC

Batween the Announcemeant Data and the end of the Offer Period (each inclusive), TMX
Australia does not become aware that any docurment filad by or on behalf of Razor, or by
or on behalf of any parson in ralation to Razor or the Razor Group, with ASX or ASIC
containg a statement which is incorrect or misleading in a matarial particular or from
which thera is a matarlal omission which haa or would reascnably ba axpacted to have a
material adverse effect on the value of the Razor Group.

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

Nature and banefit of conditions

The conditions in section 9.7 are conditions subsequent. Tha non-fulfilment of any
condition subseguent does not, until the end of the Offer Pariod (or in the casa of the
conditions in section 9.7(g). until the and of the third business day after the end of the
Offar Pariod), prevent @ contract to seli Your Shares from ariging, but entitles TMX
Australia by writtan notice to you, to rescind the contract resulting from your acceptance
of this Offer.

Subject to the Corparations Act, TMX Australia alone is entitled to the benefit of the
conditions in section 8.7, or to rely on any non-fulfliment of any of them.

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

Freeing the Offer of conditions

TMX Australia may free this Offer, and any contract resulting from its acceptance, from all
or any of the conditions subsequent in section 9.7, either generally or by reference to a
particular fact, matter, event, occurrence or circumatance (or clasa thareof), by giving a

Bldcdlar's statement

40451

page 37



16-Dec-2011 15:51 Freehills 0293224000

(®)

(b)

2.10

8911
()

(b)

(©)

(d)

9.12

2.13

(@)
(b)

9.14

10 Definitions and interpretation

notice te Razor and to ASX declaring this Offar to be frea from the relsvant condition or
conditions spacified, in accordance with saction 650F of the Corporations Act. This notice
may be diven:

in the case of the condition in section 9.7(g), hot later than 3 buginess days after the end
of the Offer Pariod: and

in the case of all the other conditions in section 9.7, not less than 7 days befora the end
of the Offer Period.

If, at the end of the Offer Pariod (or in the case of the conditions in section 8.7(g), at the
and of the third business day after the end of the Offer Pericd), the conditions in

section 9.7 have not been fulfilied and TMX Australia has not declared the Offer (or it has
not become) free from those conditions, all contracts resulting from the acceptance of the
Offar will ba 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
saction 630(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 consent may be
subjact to conditions. If ASIC gives such congent, TMX Australia will give notice of the
withdrawal to ASX and to Razor and will comply with any othaer conditions imposed by
A3IC.

If, &t the time this Offer is withdrawn, all tha conditions in section 8.7 have been freed, 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 mora of the
conditions in section 9.7, all contracts arising from its acceptance will become void
{(whether or nof the events refarrad to in the relevant conditions have occurred).

A withdrawal pursuant to section 8,11 will be deemad to take affect:

M If the withdrawal is not subject to conditlons Imposed by ASIC, on and after the
date that consant in writing is given by ASIC, or
{2} if the withdrawal is subject to conditions Imposed by ASIC, on and after the date

those condiions are satisfied.
Variation of this Offer
TMX Australia may vary this Offer in accordance with tha Corporatlons Act.
No stamp duty or brokerage

TMX Australia will pay any stamp duty on the transfer of Your Shares 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 brokerags in connaction with your acceptance of this
Offer.

Governing laws

This Offer and any contract that results from your acceptance of it are to be governed by
the laws in forca in New South Wales, Australla.
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101 Definitions

In this Bidders Staternent and in the Accaptance Form unless the context otherwise
appesrs, the following terms have the meanings shown below.

Term Muaning

§or A% Australian doliars, the lawful currancy of the Commonwealth of Australia,
Accaptance Fom the acceptance form enclosed with this Bidder's Statement.

AFRS Australian equivalents to the International Financial Reporting Stendards

adoptad by the International Accounting Standards Board.

Announcement Date  the date of the announcement of the Offer by Razor and TMX Australia, being
30 November 2011,

ASIC the Australian Securities and Investmants Commigsion,

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

ABX ASX Limitad ABN 98 008 624 881,

ASX Settlement ASX Seftlement Pty Limited ABN 48 008 504 532,

ASX Settloment the operating rules of ASX Settlement which govern the adminiatration of the

Operating Rules Clearing Houae Elactronic Subregiatar Syatem.

Bicder's Statement thiz document, being the statement of TMX Australla under Part 8.5 Division 2
of the Corporations Act relating to the Offar,

Board the board of directors of Razor.

Businass Day a day on which banks are open for business In Sydnay, excluding & Saturday,
Sunday or public holiday.
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Tarm Maaning

caT capital gaing tax.

CHESS Holding a number of Shares which ars ragisterad on the Razor shara register baing a
register administared by the ASX Saitlement Pty Limitad and which records
uncertificated holdings of Sharas.

Cantrolling in relation to Your Shares, hes the sama meaning as in the ASX Settlament

Participant Oparating Rulas.

GCorporations Act tha Corporations Act 2001 (Cth).

Due Diligence
Information

all Information (i) that the diragtors of Razor have pravided to TMX Group under
the due dHigenca procass or otherwise; and (i) in the slactronic deta room

located at the sacure webslte hitps:/datgroom.ansarada.com up to and
including 28 November 2011.

Encumbrance

an interest or power:
1 resefrved In or over an interest in any assst, including any retsntion of title; or

2 creatsd or otherwise arising In or ovar any Intanest In any asset under a bilt
of sale, mortgage, charge, lien, pladge, trust or power,

by way of sacurity for the payment of a dabt, any other manatary obligation or
the performence of any other obligation, and includes, any agreement to grant
of croate any of the above.

GAAP

Geanerally Accaptad Accounting Principles.

Holder Identification
Number

has the same maaning as in the ASX Satilemant Operating Rules,

Issuer Sponsorad a holding of Shares on the Razor issuer sponsored subregister,

Holdings

Listing Rules tha Officia! Listing Rules of ASX, a8 amended and walved by ASX from time to
time.

Offer the offar for Shares undear the terms and conditions contained in section 8 of

this Biddar's Statemant,
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Tarm Maaning

Offer Period the paricd during which the Offer will remain open for acceptance in accordance
with saction 8.2 of this Bidder's Statemant.

Optlons options to subscribe for Shares granted by Razor.

Particlpant an entity admitted to parficipate in tha Clearing House Elactronic Stbraglster
Syetem under Rul= 4.3.1 and 4.4.1 of the ASX Settlament Oparating Rules.

Public Authority any government or any governmental, sami-governmental, statutory or judicial
antity, agency or authority, whather in Australia or elsewhere, including (without
limitation) any salf-ragulatory organisation astablished under statute or
ctherwise dischanging substantially public: or regulatory functions, and ASX or
any other stock exchanga.

Razor Razor Risk Tachnologles Limitad (ACN 082 299 512) (formartly LT. R &
Limited).

Razor Group Razor and each of ta Subsidiaries.

Raglster Date the date set by TMX Australia under saction B33(2) of the Corporations Act,
haing 12 Decembar 2011,

Relsvant Intsrast has the meaning given in sections 808 and 802 of the Corporations Act.

Righta all accraditations, rights or benefits of whatever kind attaching or arising from

Shares diractly or indirectly at or after the Anhouncament Date (nchuding, but
not limited to, all dividends and all rights ta recaive them or rights to recaive or
subscribe for shares, notes, bonds, options or other securlties declared, paid or
iesuad by Razor of any of it Subsidiarias).

Security-holder

has the same meaning as In the ASX Sattlsment Operating Rules.

Refaronce Number

Sharos fully paid ordinary shares In the capital of Razor.

Subsidiary has the meaning given in saction 9 of the Corporations Act.
Takeover Bid the off-market takeover bid constitutad by the dispatch of the Offers In

Biddar's statamasnt
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10 Deafinltlons and interpretation

Tarm Maaning
secordance with the Corporations Act.

Takeover Bid the Takeover Bid Impismantation Agreement batween Razor and TMX, Group

Implsmantation Inc. in relation to the Takeover Bld, which was executed on 28 November 2011,

Agreement

Takeover Tranaforee  has the sama meaning as in tha ASX Settlement Operating Rules.

Holding

Target’s Statement the target's statement to be prepared by Razor in relation to the Takeover Bld.

Tax Act the Income Tax Assessment Act 1938 (Cth) and the income Tax Assessment
Act 1997 (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 154 513 507).

TMX Group TMX Group Inc. and sach of its Subeldiarles.

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

Working Capital current asssts of Razor lass current liabilities of Razor aa at the date that ia the
sarlier of. () the date the Offer |s declared unconditional; and (ji) the close of the
Offer Period (assuming all conditions are satisfied or waived), prapared In
actordance with Australian GAAP or AIFRS, as applicable.

Your Shares subject to section 8.1(a) and section 9.1(f), the Shares (a) in respact of which

you are reglstered, or entitled to ba registered, as holder in the register of
shareholders of Razor at 5.10 am (Sydney time) on the Register Date, or (b) o
which you are able to give good title at the time you accept this Offer during the
Offer Period.

10.2 Interpretation

In this Bidder's Statament and in the Acceptance Form, unless the context ctherwise

appears:

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

Act;

Biddar's statemant
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10 Dafinitions and interpretation

(b) words impotting & gender include any gender;

() words importing the singular include the plural and vice versa;

(d) an exprassion importing a natural person includes any company, partnership, Joint
venture, association, corporation or other body corperate and vice varsa,

(e) a reference fo a sectioh, attachment and schedule Is a refarence to a section of and an
attachment and schadule to this Bidder's Statement as relavant;

) a reference to any statute, regulaticn, proclamation, ordinance or by-law includes all

statutas, regulations, proclamations, ordinances, or by-laws amending, varying,
consolidating or replacing it and a referance to a statute includes ali regulations,
proclamations, ordinances and by-laws lasued under that statute;

(@) headings and bold type are for convenience anly and do not affect the interpretation of
this Biddar's Statament,

(h) a reference to time is a reference to time In Sydnay, Australla;

() a reference to writing includes facsimile transmissions; and

)} a referance to dollars, §, A, cents, ¢ and currency is a reference {o the lawful currency of

the Commonwsalth of Austratia,

Bidder's statamant poge 43
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11 Approval of Biddars Statemant

11  Approval of Bidder's Statement

This Bidder's Statement hag been approvad by a resolution passed by the directors of
TMX Australia.

date 14 Dacamber 2011

Signed for and on behalf of
TMX Australia Pty Lid

by

sign hars »

A~

Director

print nams Branda Hoffnan
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TMX Australia Pty Ltd €omputershare ]
ACN 154 513 807 Pleass retum aomplated farm to:
Computerehara Invastor Services Py Limited
GPO Box 52 Melboutna
Vigtora 3001 Australia

Enquires (within Auatralia) 1300 727 59

| (outside Australia) 1 3 9545 4445
=
A
— HAM Bacurityholder Reference Numbser (SRN)
— MR JOHN SMITH 1
] FLAT 123 TREET
| 123 SAMPLE 3
THE SAMPLE HILL
- SAMPLE ESTATE
i SAMPLEVILLE VIC 3030

I 1234567890 IND

% For your sacurity kesp your SRN/HIN confidantiat,

Use a plack pen. Jrismmy g o e b
Print In CAPITAL lettars n ‘ n H
Inside the gray areas. - H —

Thia is a personalised form for the sole use of the holder and securltyholding recordad balaw. It Is an Important documant and requires your
immediats attsntion. i you are in doubt about how to deal with t, please consult yeur financial or ather professional adviser.

This form relates to an offer (“Offer”) by TMX Australla Pty Ltd (“TMX Australia®) to acquira all of your shares (“Razor Shares”} In Razor Risk
Tochnologles Limited {"Razor™) (ACN 088 288 512) pursuant to a Bicider's Statemant dated 14 Dacomber 2011 and any replacements or supplements
(the “Bidder's Btatement”). Terms definad In the Eldder's Statemaent but not In this form have the seme meaning as In the Bldder's Statement unless
the context requires otherwise.

Usa thig form to accept TMX Australla’s Offer for your Razor Shares

Y Consideration '
The congidaration applicable is that set out In the terms of Bidder's Statement,

i Issuar

123456789012 |

To ba completed by Securityholder
If you corractly complete, sign and return this form you will be desmed to have accepted the
Offer In vespact of al your Razor Shares. Your form must be recelvad by 7.00 pm (Sydney
time) on the closing date of the Offer Period (which i 31 January 2012, uniess extended).

Contact details
Please provide your contact details in case we need to speak to you about this form,

Sign here - this section must be signed before we can process this form,
™ \\Wa accept the Dffer and lwe agree to be bound by the terms and conditions of the Offer a8 set out in the Bldder's Statemant (neluding the
Ingtructions as to accaptanca of the Offer on the back of this form) and transfer afl of my/our Razor Shares to TMX Australia for the consideratlon
applieabie under the terms of the Offer.

Individual or Saurl holdo1 -

Individual or Sacurityholder 3

Individual or Securltyholder 2

Saole Director and Sole cnpnnv Sacratary Director DirectorCompany Secratary
ThX Australla reserves the right to maka amandments 1 this fort as set out I the Offer tarms. Planes refar to tha ladgamant Instructions overleaf,

This Document is printed on Greenhouse Friendly™ BNV Laser Carben Neutral Paper

San back of form for complation guidelines

<3acurityholder Refarence Number> g
B rRzr_TKO 20TI0 + i

BAMPLEAY MENT,_ DOGO00/TH000 70000011
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[

Please return the completed form in the
envelope provided or to the address opposite:  meloume victoria 3001

Augtralia

GPO Box 52
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TMX Australla Pty Ltd ¢omputershare H
ACN 154 613 807 Ploase ratum completed Tornr b
Computarshare Invastor Sarvices Pty Limited
GPO Bax 52 Melboume

Victoria 30071 Australia
Enquiries {within Australia} 1300 727 591

] loutsida Australia) 81 3 9948 4445
e
-
= 000001 | |I|I| I|I || || Iyl II |
] I III I IIIII 1

= A I Holder Kentification Number (HIN)
] MR JOHN SMITH 1
| FLAT 123
| 123 SAMPLE STREET

THE SAMPLE HiLL
= SAMPLE ESTATE
i SAMPLEVILLE VIC 3030
T X 1234567890 IND

Er'i:n. Ih RL letbers i3 For your sacurity keep your SRN/HIN confidential.

Inslde the grey areas.

This is a personalised form for the golo use of the holder and securityholding recorded below. I Is an Important documant and raquires your
Immediate attention. if you are in doubt about hew to deal with i, please consult your financlal or other professional adviser,

This form relates to an offer ("Offer”) by TMX Australla Fly Lid ("TMX Australia™) to acquite all of your sharas ("Rezor Shares™) In Razor Rlsk
Technologles Limited {*Razor”) (ACN 088 299 B12} pursuant to a Bidder's Statsment dated 14 Decembar 2011 and any replacements or supplements
(the “Bidder's Statement”), Terms defined In the Bldder's Statement but not In this form have the same meaning as in the Bidder's Statemant unlass
the context requires otherwise.

Usa thie form to accept TMX Australia’s Offer for your Razor Shares

[} Consideration
The congideration applicable Is that set out i the tarms of Bidder's Statement.

To be completed by Securityholder

If you comectly complete, sign and retum this form you wil be deamed to have accapted the Offer in respect of all your Razor Shares. Your form must
ba raceivad by 7.00 pm (Sydnay time) on the closing date of the Ofter Period {which le 31 January 2012, unless extended),

As you hold your Shares in 2 CHESS holding (see "subragister” above), to accept the Offer you can either:

e  directly instruct your Conrofiing Participant {(normally your stockbroker} o accapt the Offar an your behalf, or

s authoriss TMX Australia to contact your Conlraling Partizipant on your hehalf, which you can do by signing and retuming this farm,
By slgning and retuming this form you wil be deemed 10 have authorised TMX Australla to contact your Gontrolling Participant diractly.

] Contact details
Please provide your contact detalls In case we need % speak to you about this form,

I

$ign here - this saction must be signed befors we can process this form.
|\We accepl the Offer and |iwe agree 1o ba bound by tha terms and canditiong of the Offer as set out in the Bidder's Statement (including the
instructions a5 fo acceptance of the Offer on the back of this form) and transfer all of myfour Razor Shares to TMX Australia for the considaration
applicable under the terms of the Offer,

Mﬂupl or Securtyholder

Individual or Secu

ider 2 fvidl rityholdar 3

This Document is printed on Greenhouse Friendhy™ £NYI Laser Carbon Neutral Paper

lﬁ Diractor and Sola Company Secratary Director Director/Gompany Secratary
TM¥ Augtrella razarves e right ko make amendments o this form ag sat out in the Offer tenme. Flease refir to the lodgerment instructions overiea,

Bae back of farm for completion guldelinas

RLIE gl ]

B :zr_TKO 20TCO <Broker PID> -+

SAMP_FAYMENT_000DD0/00000L/0000014
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i Computershare Investor Services Pty Limitad
Please return the completed form in the Computrsh Pty

envelope provided or to the address opposite: Melbourne Victoria 3001
‘ Australia




