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THE TRUST COMPANY — TAKOVER BID BY EQUITY TRUSTEES LIMITED - §
FOURTH SUPPLEMENTARY TARGET’'S STATEMENT S S
We attach, b f [ tt tion 647(3)(b) of the C tions Act §\\§§
e attach, by way of service pursuant to section of the Corporations Ac
2001 (Cwilth), and in accordance with ASX Listing Rule 3.17, a copy of the Fourth §\\ & §

Supplementary Target’'s Statement and cover letter in response to the off-market
takeover bid by Equity Trustees Limited.
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These documents will be sent to shareholders of The Trust Company this week. § \\
These documents were lodged with ASIC earlier today. \ §\\\
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Yours faithfully
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Geoffrey Stirton
Group Company Secretary

ENDS

For further information, please contact:

For media enquiries:
Angus Urquhart

Hintons

Tel: +61 3 9600 1979
aurquhart@hintons.com.au
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For shareholder enquiries:
Geoffrey Stirton

Group Company Secretary
Tel: +61 2 8295 8100
www.thetrustcompany.com.au
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We are pleased to provide you with a copy of our Fourth Supplementary Target’s Statement which is
enclosed with this letter.

Dear shareholder

The Fourth Supplementary Target's Statement contains our response to the revised offer from Equity
Trustees Limited (“Equity Trustees”) detailed in its Fourth Supplementary Bidder’'s Statement (“Revised
Equity Trustees Offer”), which we understand was sent to you earlier this week.

Please DISREGARD all correspondence from Equity Trustees in relation to the Revised Equity
Trustees Offer, including the pre-filled proxy form provided by Equity Trustees.

For the reasons set out in the enclosed document, your Directors remain of the view that the proposal from
Perpetual Limited (“Perpetual Proposal’) is in the best interests of shareholders in The Trust Company.

Accordingly, we advise shareholders to REJECT the revised offer from Equity Trustees by taking NO
ACTION in relation to that offer. Your Directors continue to unanimously recommend that
shareholders VOTE IN FAVOUR of the Perpetual Proposal.

As you are aware, the scheme meeting to consider the Perpetual Proposal to acquire all of the shares in The
Trust Company will be held at 10am on 28 November 2013. For your convenience, enclosed is a duplicate
proxy form. We encourage you to read the scheme booklet relating to the Perpetual Proposal and complete
and return the enclosed proxy form in accordance with the instructions provided, if you have not already
done so. Proxy forms are required to be submitted by 10am on 26 November 2013.

If you have any queries in relation to the Perpetual Proposal or Revised Equity Trustees Offer (including if
you require another proxy form to be sent to you), please contact the Shareholder Information Line on 1800

505 206 (within Australia) or +612 8256 3354 (outside Australia). The Shareholder Information Line is
available Monday to Friday from 9.00am to 5.00pm (Sydney time).

Yours sincerely,

S-S

e

Bruce Corlett AM
Chairman
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Lodge your vote:

>4 By Mail:
Computershare Investor Services Pty Limited

GPO Box 1282 Melbourne
Victoria 3001 Australia

Alternatively you can fax your form to
(within Australia) 1800 783 447
(outside Australia) +61 3 9473 2555

For intermediary Online subscribers only
(custodians) www.intermediaryonline.com

For all enquiries call:

(within Australia) 1800 505 206
(Outside Australia) +61 2 8256 3354

Proxy Form

This Document is printed on Greenhouse Friendly~ ENVI Laser Carbon Neutral Paper

¢ For your vote to be effective it must be received by Tuesday, 26 November 2013 at 10:00am

(Sydney time)

How to Vote on Items of Business
All your Shares will be voted in accordance with your directions.

Appointment of Proxy

Voting 100% of your holding: Direct your proxy how to vote by
marking one of the boxes opposite the item of business. If you do
not mark a box your proxy may vote as they choose. If you mark
more than one box on an item your vote will be invalid on that item.

Voting a portion of your holding: Indicate a portion of your
voting rights by inserting the percentage or number of Shares you
wish to vote in the For, Against or Abstain box or boxes. The sum of
the votes cast must not exceed your voting entitlement or 100%.

Appointing a second proxy: You are entitled to appoint up to two
proxies to attend the meeting and vote on a poll. If you appoint two
proxies you must specify the percentage of votes or number of
Shares for each proxy, otherwise each proxy may exercise half of
the votes. When appointing a second proxy write both names and
the percentage of votes or number of securities for each in Step 1
overleaf.

A proxy need not be a shareholder of the Company.

Words and expression used in this form have the same meanings
as in the Scheme Booklet to which this form is attached.

Signing Instructions

Individual: Where the holding is in one name, the Shareholder must

sign.

Joint Holding: Where the holding is in more than one name, all of the

Shareholders must sign.

Power of Attorney: Where signing as power of attorney (POA), you

must attach an original certified copy of the POA to this form.

Companies: Where the holding is in the name of a company, this form

must be signed in accordance with the Corporations Act, either as:

* asole director and sole company secretary OR a sole director (if no
company secretary exists), OR

* two directors, OR

* adirector and secretary.

Overseas Companies: Where the holding is in the name of an overseas

company (companies incorporated outside Australia) the form must be

signed as above, or documentation must be provided showing that the

company can sign in an alternate manner.

Deceased Estate: All executors must sign and a certified copy of

Probate or Letters of Administration must accompany this form.

Attending the Scheme Meeting

Bring this form to assist registration. If a representative of a corporate
shareholder or proxy is to attend the meeting you will need to provide the
appropriate “Certificate of Appointment of corporate Representative” prior
to admission. A form of the certificate may be obtained from
Computershare or online at www.investorcentre.com under the
information tab, "Downloadable forms".

Comments & Questions: If you have any comments or questions for the
company, please write them on a separate sheet of paper and return with
this form.

Turn over to complete the form >

Update your shareholding, 24 hours a day, 7 days a week:
http://www.investorcentre.com

M Review your shareholding
M Update your shareholding

Your secure access information is:

SRN/HIN: 19999999999

ﬂ PLEASE NOTE: For security reasons it is important that you keep your

SRN/HIN confidential.
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M&?A,]I\;:SSAMPLE |:| Change of address. If incorrect,
mark this box and make the

}ZHSESSA:B\I\Q/IPF!’_IFESI:II]ELE ET correction in the space to the left.
Shareholders sponsored by a broker

SAMPLE ESTATE )
SAMPLEVILLE VIC 3030 (reference number commences with

’X’) should advise your broker of any
changes. I 9999999999 I ND
- PrOXy Form Please mark x to indicate your directions
STEP 1 Appoint a Proxy to Vote on Your Behalf XX
I/We being a member/s of The Trust Company Limited hereby appoint
the Chairman 20X PLEASE NOTE: Leave this box blank if
of the Scheme OR you have selected the Chairman of the
. Scheme Meeting. Do not insert your own
Meeting name(s).

or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Scheme Meeting, as my/
our proxy to act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been
given, and to the extent permitted by law, as the proxy sees fit) at the Scheme Meeting of The Trust Company Limited to be held at the Sydney
Offices of The Trust Company, Level 15, 20 Bond Street, Sydney New South Wales on Thursday, 28 November 2013 at 10:00am (Sydney time)
and at any adjournment or postponement of that meeting.

STEP 2 Scheme ReSO|ution ;Zl’:PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your

behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

RN
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'That pursuant to and in accordance with the provisions of section 411 of the Corporations Act, the members
approve the arrangement proposed between The Trust Company and the holders of its ordinary shares,
designated the 'Scheme’, as contained in and more particularly described in the Scheme Booklet
accompanying the notice convening this meeting (with or without any modifications or conditions ordered by
the Court to which The Trust Company and Perpetual agree) and, subject to approval of the Scheme by the
Court, The Trust Company Board is authorised to implement the Scheme with any such modifications or
conditions.'

The Chairman of the Scheme Meeting intends to vote undirected proxies in favour of the Scheme Resolution

m Signatu re of Secu rityholder(s) This section must be completed.

Individual or Shareholder 1 Shareholder 2 Shareholder 3

Sole Director and Sole Company Secretary Director Director/Company Secretary

Contact
Contact Daytime / /
Name Telephone Date

B TRU 175297A Computershare =
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The Trust Company unanimously RECOMMENDS THE PERPETUAL PROPOSAL

and adyvises shareholders to REJECT THE REVISED EQUITY TRUSTEES OFFER
by taking NO ACTION.

This document is the fourth supplementary target’s statement (“Fourth Supplementary
Target’s Statement”) to the target’s statement dated 19 April 2013 (“Target’s Statement”)
issued by The Trust Company Limited ABN 59 004 027 749 (“The Trust Company”) and lodged
with the Australian Securities and Investments Commission (“ASIC”) on 19 April 2013, in relation
to the offer by Equity Trustees Limited (“Equity Trustees”) ABN 46 004 031 298 (“Offer”) for
all of the shares in The Trust Company.

This Fourth Supplementary Target’s Statement supplements, and is to be read together with,
the first supplementary target’s statement issued by The Trust Company on 10 May 2013

(“First Supplementary Target’s Statement”), the second supplementary target’s statement
issued by The Trust Company on 28 June 2013 (““Second Supplementary Target’s Statement”),
the third supplementary target’s statement issued by The Trust Company on 13 September 2013
(“Third Supplementary Target’s Statement”) and the Target’s Statement.

Unless the context requires otherwise, defined terms in the Target’s Statement have the same
meaning in this Fourth Supplementary Target’s Statement. This Fourth Supplementary Target’s
Statement prevails to the extent of any inconsistency with the Target’s Statement, the First
Supplementary Target’s Statement, the Second Supplementary Target’s Statement and the
Third Supplementary Target’s Statement.

A copy of this Fourth Supplementary Target’s Statement was lodged with ASIC on 19 November
2013. Neither ASIC nor any of its officers takes any responsibility for the contents of this Fourth
Supplementary Target’s Statement.

Tz

Financial adviser Legal adviser

KING &WGDD
FLAGSTAFF MALLESONS



1 REVISED EQUITY TRUSTEES OFFER
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On 18 November 2013 Equity Trustees released its fourth supplementary bidder’s statement in relation to the Offer
(“Fourth Supplementary Bidder’s Statement”). The Fourth Supplementary Bidder’s Statement details Equity
Trustee’s revised offer (“Revised Equity Trustees Offer”).

Information on The Trust Company’s assessment of the Revised Equity Trustees Offer is contained in the ASX
announcement dated 15 November 2013 attached as Annexure 1.

2 AUTHORISATION

[ANRAARARARARRRRARRRAERERERRRRERRRERARERERERRERREREREERERRERERRERERERRERERERERRRAREERLERERRERRRRREERRERRRRRARERRRNRRARARRNNRNNGRNNRNNNN

The copy of this Fourth Supplementary Target’s Statement that is to be lodged with ASIC has been approved by
a resolution passed by the board of directors of The Trust Company.

Signed by Bruce Corlett AM for and on behalf of The Trust Company in accordance with section 351 of the
Corporations Act.

Bruce Corlett AM—
Chairman
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ANNEXURE1

The Trust Company Announcement




15 November 2013

THE TRUST COMPANY CONTINUES TO UNANIMOUSLY RECOMMEND
PERPETUAL PROPOSAL

TAKE NO ACTION IN RELATION TO REVISED EQUITY TRUSTEES OFFER

Backqround N

At a meeting to be held on 28 November 2013, shareholders of The Trust Q\\\\\\\‘

N
Company Limited (“The Trust Company”) will be asked to consider a proposal from
Perpetual Limited (“Perpetual”) to acquire 100% of the shares in The Trust \\\

Company (“Perpetual Proposal’). A scheme booklet relating to the Perpetual \ N
Proposal has been sent to all shareholders. The Directors of The Trust Company §\\\§\\\
have unanimously recommended that shareholders vote in favour of the Perpetual § § t\\\

Proposal, in the absence of a superior proposal. N
%\\\\\\\

On 13 November 2013, Equity Trustees Limited (“Equity Trustees”) announced a

\
revised takeover offer (“Revised Equity Trustees Offer”) for shares in The Trust \ N\
Company: %\\\

e Increasing its previous offer ratio from 37 to 39 Equity Trustees shares for
every 100 shares in The Trust Company; and
e Declaring the offer free from all conditions.

_

oy
w
W)

N

Z

The Trust Company continues to unanimously recommend the Perpetual

Proposal §\§ \\\

The Board of The Trust Company has considered the Revised Equity Trustees w
Offer, including obtaining an updated opinion from the Independent Expert, § \ \
Lonergan Edwards. A copy of the updated opinion is set out in the Attachment. \\\\ & \\
Your Directors remain of the view that the Perpetual Proposal is in the best
interests of shareholders in The Trust Company, noting in particular:
e The Independent Expert has concluded that the Perpetual Proposal is superior

to the Revised Equity Trustees Offer;
e The Independent Expert has concluded that the Perpetual Proposal remains

fair and reasonable and in the best interest of shareholders, in the absence of a

superior proposal;
¢ The Revised Equity Trustees Offer represents an effective increase in value to

shareholders of only 2% on the previous offer by Equity Trustees,

notwithstanding that the offer ratio has been increased by 5%;

Previous Equity Revised Equity %
Trustees offer  Trustees Offer increase

Offer ratio (x) 0.37 0.39 5.4%

% Ownership of combined group by

shareholders in The Trust Company 61.0% 62.2% 2.0%
THE
TRUST .
COMPANY T RN 39 004 027 749
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e The Perpetual Proposal continues to represent a significant premium over the
Revised Equity Trustees Offer;

Value per share' in The Trust Company of the Perpetual Proposal and Revised
Equity Trustees Offer

8.8% 10.1%
premium premium

$8.37 $8.43
$7.69 $7.66
Perpetual Proposal Revised Equity Perpetual Proposal Revised Equity
Trustees Offer Trustees Offer

Based on closing share prices Based on 1 month VWAP
(as at 13 November 2013) (up to 13 November 2013)

In addition, it is noted that the Independent Expert has stated that ‘in our view,
the higher Equity Trustees listed market price post 18 September 2013 is likely
to reflect speculation of a future takeover offer for Equity Trustees by IOOF if
the Scheme proceeds’.

e The other reasons supporting the Perpetual Proposal, set out in the Scheme
Booklet, remain unchanged.

Accordingly, The Trust Company Directors continue to unanimously
recommend that shareholders VOTE IN FAVOUR of the Perpetual Proposal.

The Trust Company advises shareholders to reject the Revised Equity
Trustees Offer

Shareholders should also be aware that the Revised Equity Trustees Offer is now
unconditional and, in particular, is no longer subject to a 90% minimum acceptance
condition. As a result, shareholders who accept the Equity Trustees offer:

o Wil miss out on participating in the Perpetual Proposal, if the Perpetual
Proposal is approved by shareholders;

o Will not receive CGT rollover relief if Equity Trustees acquires less than 80% of
shares in The Trust Company. CGT rollover relief should be available under the
Perpetual Proposal for shareholders in respect of Perpetual shares they
receive under the proposal;

" Value per share represents the total entitlements comprising 0.182 Perpetual shares plus
a 22 cent special dividend per share in The Trust Company under the Perpetual Proposal;
0.39 Equity Trustees shares plus a 22 cent special dividend per share in The Trust
Company under the Revised Equity Trustees Offer.

THE
TRUST N
COMPANY The Trst Gompany Liied
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e May not receive the 22 cent special dividend contemplated under the Revised
Equity Trustees Offer. The Trust Company has not declared any special
dividend in relation to the Revised Equity Trustees Offer;

e May receive dividends in the future that are significantly below those estimated
by Equity Trustees. In particular, if Equity Trustees acquires less than 100% of
the shares in The Trust Company, Equity Trustees’ ability to achieve synergies
will be affected and potentially significantly. Any reduction in synergies
achieved will affect the ability of Equity Trustees to pay the higher dividends it
has estimated; and

e May not receive higher long-term value as claimed by Equity Trustees. In this
regard, shareholders should note that:

o Equity Trustees has stated that it considers that there may be cost
synergies of up to $15.0 million per annum. As previously stated, The
Trust Company believes an appropriate range for total synergies that
may be capable of being realised by the combined group is $7.5 million
up to $10.0 million;

o The implied offer value outlined by Equity Trustees in its announcement
of the Revised Equity Trustees Offer does not take into account the fact
that there are risks associated with realising synergies; and

o Equity Trustees’ assessment of value does not take into account the
impact of any potential regulatory capital shortfall if the two companies
are combined.

Accordingly, The Trust Company Directors advise shareholders to REJECT
the revised offer from Equity Trustees by taking NO ACTION in relation to
that offer.

The Trust Company Directors continue to unanimously recommend that
shareholders VOTE IN FAVOUR of the Perpetual Proposal.

ENDS

For further information, please contact:

For media enquiries: For shareholder enquiries:

Angus Urquhart Geoffrey Stirton

Hintons Group Company Secretary

Tel: +61 3 9600 1979 Tel: +61 2 8295 8100

aurquhart@hintons.com.au www.thetrustcompany.com.au

THE

TRUST -
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LONERGAN EDWARDS

& ASSOCIATES LIMITED

\

ABN 53 095 445 560

AFS Licence No 246532

Level 27, 363 George Street
Sydney NSW 2000 Australia

GPO Box 1640, Sydney NSW 2001

. Telephone: [61 2] 8235 7500
The Directors Facsimile:  [61 2] 8235 7550
The Trust Company Limited www.lonerganedwards.com.au
Level 15, 20 Bond Street
Sydney NSW 2000

15 November 2013

Subject: Increased offer by Equity Trustees Limited for Trust Company Limited

Scope
1 We refer to our Independent Expert’s Report (IER) dated 4 October 2013 (the Scheme IER)

on the various proposals to acquire 100% control of The Trust Company Limited (Trust
Company) in which we concluded that:

(a) the scheme proposed by Perpetual Limited (Perpetual) was fair and reasonable to the
shareholders of Trust Company; and

(b) the Perpetual Scheme was superior to the offer made by Equity Trustees Limited
(Equity Trustees) and the proposal from IOOF Holdings Limited (IOOF)1.

2 On 13 November 2013 Equity Trustees increased its offer ratio from 37 to 39 shares in Equity
Trustees for every 100 Trust Company shares2 (the EQT Offer) and declared its offer
unconditional.

3 Accordingly you have requested that we consider the revised EQT Offer and provide our
opinion on whether the Perpetual Scheme or EQT Offer is superior.

Trust Company

4 Based on discussions with management, we advise that we are not aware of any material
matters which would change our opinion on the value of Trust Company shares as set out in
the Scheme IER.

I The IOOF proposal lapsed on 9 September 2013.

2 In addition, the Equity Trustees offer (and the terms of the Perpetual Scheme) will allow Trust Company to pay a
special dividend of 22 cents per share prior to completion (consistent with the previous offer / proposal).

Liability limited by a scheme approved under Professional Standards legislation

THE TRUST COMPANY - FOURTH SUPPLEMENTARY TARGET’S STATEMENT 6




LONERGAN EDWARDS
& ASSOCIATES LIMITED

Value of Equity Trustees shares (assuming the EQT Offer is successful)

The EQT Offer

5 The value of the consideration offered by Equity Trustees depends on the value attributed to
Equity Trustees shares. In the Scheme IER we adopted a value for Equity Trustees of $16.00
to $17.00 per share having regard to:

(a) the listed market prices of Equity Trustees shares
(b) the level of trading in Equity Trustees shares on the ASX

(c) the extent to which the listed market price of Equity Trustees may reflect an expectation
of corporate activity

(d) the value of Equity Trustees shares (assuming its offer is successful) using a
capitalisation of EBIT method

(e) the price to be paid by IOOF for Trust Company’s 13.2% interest in Equity Trustees if
the Scheme proceeds of $16.50 per share.

6 The listed market price of Equity Trustees shares since the date of the Scheme IER up to 12
November 2013 (being the last trading day prior to the announcement of the increased EQT
Offer) is set out below:

Equity Trustees — recent share trading range

High Low Close VWAP
Start date End date $ $ $ $
4 October 2013 12 November 2013 19.50 17.85 19.30 18.85

7 As noted in the Scheme IER, on 19 September 2013 Perpetual announced that it would sell
Trust Company’s shareholding in Equity Trustees to IOOF in order to obtain ACCC approval
for the Perpetual Scheme. While the price at which Perpetual would sell this interest was
agreed with IOOF to be $16.50 per Equity Trustees share, as noted above the listed market
price of Equity Trustees shares has subsequently traded above this price. However, in our
opinion, it is inappropriate to assess the value of the EQT Offer based on the trading range
post 18 September 2013. This is because, in our view, the higher Equity Trustees listed
market price post 18 September 2013 is likely to reflect speculation of a future takeover offer
for Equity Trustees by IOOF if the Perpetual Scheme proceeds, and is therefore not
necessarily representative of the portfolio value of a combined Equity Trustees/Trust
Company share under the EQT Offer.

8 Due to low level of trading in Equity Trustees shares we believe more regard should be had to
the portfolio value of a merged Equity Trustees / Trust Company entity based on a
capitalisation of EBIT approach. As set out in the Scheme IER we assessed the value of
Equity Trustees on this basis at between $330.1 million and $349.5 million, as shown below:

7 THE TRUST COMPANY - FOURTH SUPPLEMENTARY TARGET’S STATEMENT



LONERGAN EDWARDS
& ASSOCIATES LIMITED

Value of Equity Trustees based on EBIT approach (Source: IER dated 4 October 2013)
Enterprise value

EBIT EBIT multiple Low High
$m Low High $m $m
Core business before synergies 29.7 9.0 9.5 267.3 282.2
Synergies (mid-point)” 9.0 7.0 75 63.0 67.5
Less implementation costs 9.5) 9.5)
Enterprise value 320.8 340.2
Plus net cash and investments 9.3 9.3
Value of equity in Equity Trustees" 330.1 349.5

Note:

1 On a portfolio basis (i.e. excluding a premium for control).

2 The rationale for adopting these valuation inputs is set out in paragraphs 308 to 324 of the Scheme
IER.

3 Refer paragraphs 309 to 315 of the Scheme IER.

9 Since the Scheme IER dated 4 October 2013 up to 12 November 2013 we note that the S&P /
ASX 200 Diversified Financials Index has increased by around 10%. Further, as noted in the
Scheme IER, the market price of Equity Trustees shares has tracked the S&P / ASX 200
Diversified Financials Index closely over recent years. Accordingly, for the purposes of this
updated report, we have adopted a value for the equity in Equity Trustees on a portfolio basis
(assuming the EQT offer is successful) of $360 million to $385 million.

10 However, the increase in the offer ratio from 37 to 39 Equity Trustees shares for every 100
Trust Company shares increases the number of Equity Trustees shares on issue (compared to
the earlier offer) if the EQT Offer is successful, as calculated below:

Equity Trustees — enlarged share capital if EQT Offer is successful

Million
Number of existing Equity Trustees shares on issue'” 9.34
Number of shares assumed to be cancelled” (1.19)
Number of Equity Trustees shares held by existing shareholders 8.15
Number of shares to be issued pursuant to the EQT Offer" 13.40
Enlarged capital base'” 21.55

Note:

1 Ignoring performance share rights / awards.

2 Representing the shareholding of Trust Company in Equity Trustees.

3 Being 34.36 million fully diluted shares in Trust Company converted to Equity Trustees shares at the
exchange ratio of 0.39 Equity Trustees shares for every one share in Trust Company.

11 Based on the higher number of shares on issue3, the resulting portfolio value of Equity
Trustees shares (assuming the EQT Offer is successful) is therefore as follows:

3 The higher number of shares on issue reduces the value of EQT shares compared with their value under their
previous Equity Trustees offer.

THE TRUST COMPANY - FOURTH SUPPLEMENTARY TARGET’S STATEMENT




LONERGAN EDWARDS
& ASSOCIATES LIMITED

Value per Equity Trustees share — post completion of the EQT Offer

Low High

$m $m
Portfolio value of Equity Trustees shares post completion of EQT Offer 360.0 385.0
Shares outstanding post completion of the EQT Offer (million)" 21.55 21.55
Value per Equity Trustees share post completion of the EQT Offer $16.71 $17.87

Note:
1 As per paragraph 10.

Value of EQT Offer consideration
12 On this basis the value of the EQT Offer consideration is as follows:

Total value of consideration per Trust Company share

Low High

$ per share  $ per share
Assessed value of Equity Trustees shares 16.71 17.87
Offer ratio 0.39 0.39
Assessed value of scrip consideration 6.52 6.97
Special Dividend to be paid by Trust Company under the EQT Offer'” 0.22 0.22
Total value of EQT Offer consideration $6.74 $7.19

Note:
1 It should be noted that Equity Trustees may only be able to declare this special dividend if it obtains
voting control of Trust Company.

The Perpetual Scheme
13 The terms of the Perpetual Scheme have not changed since the date of the Scheme IER.

14 As set out in the Scheme IER we assessed the value of the Total Entitlements to be received
by Trust Company shareholders under the Perpetual Scheme as follows:

Value of Total Entitlements per Trust Company share

Low High
$ per share  $ per share
Assessed realisable value of Perpetual shares 37.00 40.00
Scheme ratio 0.182 0.182
Assessed value of Share Consideration 6.73 7.28
Special Dividend to be paid by Trust Company pursuant to the Scheme 0.22 0.22
Value of Total Entitlements $6.95 $7.50

15 In forming the above view we principally had regard to the listed market price of Perpetual
shares. This was because, due to the level of share trading, in our view the listed market
prices of Perpetual shares are likely to represent a reasonable proxy for the amount that Trust
Company shareholders could expect to realise if they sold any Perpetual shares received as
consideration either immediately, or in the short-term.
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LONERGAN EDWARDS
& ASSOCIATES LIMITED

16  Since the date of the Scheme IER, we note that the listed market price of Perpetual shares has
increased materially as set out below:

Perpetual — recent share trading range

High Low Close VWAP
Start date End date $ $ $ $
4 October 2013 12 November 2013 47.32 39.23 45.85 44.42

17 Accordingly, in the event that Perpetual shares prior to the Scheme meeting continue to trade
in a range consistent with their most recent levels, the value of the Total Entitlements to Trust
Company shareholders will be greater than the range assessed by us in the Scheme IER, as
shown below:

Value of Total Entitlements per Trust Company share — sensitivity table onl

Realisable value of Perpetual shares 40.00" 42,00 44,00 46.00”
Scheme ratio 0.182 0.182 0.182 0.182
Assessed value of Share Consideration 7.28 7.64 8.01 8.37
Special Dividend 0.22 0.22 0.22 0.22
Value of Total Entitlements $7.50 $7.86 $8.23 $8.59
Note:

1 Being the high end of the assessed value of Perpetual shares in the Scheme IER.
2 Based on recent trading range prior to the date of this letter.

Conclusion

18  Given the above, in our opinion, the Perpetual Scheme is superior to the EQT Offer. We
therefore remain of the view that the Perpetual Scheme is fair and reasonable and in the best
interests of Trust Company shareholders in the absence of a superior proposal.

Other matters

19  In preparing this letter we have considered the interests of Trust Company shareholders as a
whole. Accordingly, this report only contains general financial advice and does not consider
the personal objectives, financial situations or requirements of individual shareholders.

20  The ultimate decision whether to approve the Perpetual Scheme or accept the EQT Offer
should be based on each Trust Company shareholder’s assessment of their own
circumstances. If Trust Company shareholders are in doubt about the action they should take
in relation to matters dealt with in this letter, shareholders should seek independent
professional advice.

21 Trust Company shareholders should also note that any decision to hold Perpetual or Equity
Trustees shares beyond the short-term is a separate investment decision. As it is not possible
to accurately predict future share price movements, any decision to hold Perpetual or Equity
Trustees shares should be made by shareholders having regard to their risk profile, liquidity
preference, tax position and expectations as to value and future market conditions.
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22 Trust Company shareholders should also read the Scheme IER which is available on Trust
Company’s website www.thetrustcompany.com.au.

Yours faithfully
G Al /
Craig Edwards Martin Holt
Authorised Representative Authorised Representative

6
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Appendix A

Financial Services Guide

Lonergan Edwards & Associates Limited

1 Lonergan Edwards & Associates Limited (ABN 53 095 445 560) (LEA) is a specialist
valuation firm which provides valuation advice, valuation reports and independent expert’s
reports (IER) in relation to takeovers and mergers, commercial litigation, tax and stamp duty
matters, assessments of economic loss, commercial and regulatory disputes.

2 LEA holds Australian Financial Services Licence No. 246532.

Financial Services Guide

3 The Corporations Act 2001 (Cth) (Corporations Act) authorises LEA to provide this Financial
Services Guide (FSG) in connection with its preparation of this letter.

4 This FSG contains information about LEA generally, the financial services we are licensed to
provide, the remuneration we may receive in connection with the preparation of this letter,
and if complaints against us ever arise how they will be dealt with.

Financial services we are licensed to provide

5 Our Australian Financial Services Licence allows us to provide a broad range of services to
retail and wholesale clients, including providing financial product advice in relation to various
financial products such as securities, derivatives, interests in managed investment schemes,
superannuation products, debentures, stocks and bonds.

General financial product advice

6 This letter contains only general financial product advice. It was prepared without taking into
account your personal objectives, financial situation or needs.

7 You should consider your own objectives, financial situation and needs when assessing the
suitability of the information in this letter to your situation. You may wish to obtain personal
financial product advice from the holder of an Australian Financial Services Licence to assist
you in this assessment.

Fees, commissions and other benefits we may receive

8 LEA charges fees to produce reports, including this letter. These fees are negotiated and
agreed with the entity who engages LEA to provide a report. Fees are charged on an hourly
basis or as a fixed amount depending on the terms of the agreement with the entity who
engages us. In the preparation of this letter, LEA is entitled to receive a fee estimated at
$10,000 plus GST.

9 Neither LEA nor its directors and officers receive any commissions or other benefits, except
for the fees for services referred to above.

10 All of our employees receive a salary. Our employees are eligible for bonuses based on
overall performance and the firm’s profitability, and do not receive any commissions or other
7
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Appendix A

benefits arising directly from services provided to our clients. The remuneration paid to our
directors reflects their individual contribution to the company and covers all aspects of
performance. Our directors do not receive any commissions or other benefits arising directly
from services provided to our clients.

11 We do not pay commissions or provide other benefits to other parties for referring prospective
clients to us.

Complaints

12 If you have a complaint, please raise it with us first, using the contact details listed below.
We will endeavour to satisfactorily resolve your complaint in a timely manner.

13 If we are not able to resolve your complaint to your satisfaction within 45 days of your
written notification, you are entitled to have your matter referred to the Financial Ombudsman
Services Limited (FOS), an external complaints resolution service. You will not be charged
for using the FOS service.

Contact details
14 LEA can be contacted by sending a letter to the following address:

Level 27

363 George Street

Sydney NSW 2000

(or GPO Box 1640, Sydney NSW 2001)
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Appendix B
Qualifications, declarations and consents
Qualifications
1 LEA is a licensed investment adviser under the Corporations Act. LEA’s authorised

representatives have extensive experience in the field of corporate finance, particularly in
relation to the valuation of shares and businesses and have prepared many hundred
independent expert’s reports.

2 This letter was prepared by Mr Edwards and Mr Holt, who are each authorised representatives
of LEA. Mr Edwards and Mr Holt have over 19 years and 27 years experience respectively in
the provision of valuation advice (and related advisory services).

Declarations

3 This letter has been prepared at the request of the Directors of Trust Company. It is not
intended that this letter should serve any purpose other than as an expression of our opinion as
to whether or not the Perpetual Scheme is fair and reasonable to and in the best interests of the
shareholders of Trust Company.

Interests

4 At the date of this letter, neither LEA, Mr Edwards nor Mr Holt have any interest in the
outcome of the Perpetual Scheme. With the exception of the fee shown in Appendix A, LEA
will not receive any other benefits, either directly or indirectly, for or in connection with the
preparation of this report.

Indemnification

5 As a condition of LEA’s agreement to prepare this letter, Trust Company agrees to indemnify
LEA in relation to any claim arising from or in connection with its reliance on information or
documentation provided by or on behalf of Trust Company which is false or misleading or
omits material particulars or arising from any failure to supply relevant documents or
information.

Consents
6 LEA consents to the release of this letter to Trust Company shareholders.
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