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Wea act for TMX Australia Pty Ltd. Pleage see attached a Notice of Change of Interests of
Subetantial Holder in relation to Razor Risk Technologies Limited.

Yours falthfully,
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Matthew Eglezos
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Form 604

Corporstions Act 2001
Soctlon §718

Notice of change of interests of substantial holder

Te Company Nama/Schams Razor RIsk Tachnologies Limited (RZK)

ACN/AREN AGN DBE 285 012

1. Dotnlls of subatantial holder (1}
Name TMX Ausfralia Ply Lid (TMX Australla} and each rolated bady corporate listsd In Annaxure A (TMX Group Entitles)

ACN/AREN (if applicable) ACN 154 513 807

There was a change |n tha Interests of the

substantial holder on Sam Annexure ‘B"
The previous notico was given t: tha company on 25 January 2012
The pravious nollcs was datad 26 January 2012

2. Frevious and prasent voting powsr

The lotat number of votes attachad to all the voting shares In the company or veiing interests In the scheme that the substantial holder or an associate (2) had a
ralavant Interast (3) In when iast required, and when now requirad, to give a substantial holding notica 1o the company or scheme, ara as follows:

Previous natlce Progant notice
Clasa of securtias (4) Parson's volea Voting powar {5) Parzon's voles Vollng power (5)
78.23% (based on B82.88% (based an
Fully pald ordinsry 224,106,600 288,453,588 ordinary ehares [237,353,773 286,453,585 ordinary sharas
on [gEuUR) on lssus)

3. Changes In relevant Intaraste

Particulars of mach change In, or change In the natura of. a ralevant Intarast of the substantial holder or n asgociate in voling securities of the company or
gchema, slnce the substartial holder was last required 1@ giva a substantial helding nofles o tha company or scheme are 2g followa:

Class and
Parson whose Consideration .
Dats of Nature of number of Parson's votas
cl‘?nnua relavant Intarest change (5) fiven In ralation securilles affected
changed {o change (7) affectad

IAcquisition of relevant interaats in
ordinary ghareg in RZR az a result [$0.0349 cash for sach
TMX Australla and
of acceptances of takeover offars  |RZR ordinary share,
Ses Annexurs B |mach ME':EHTM)( mads pursuant to a hidder's uhject to the terms of Ses Annexure B [See Annexure B
Group Entltes stziement lodgad with ASX on 14 fthe Offars.
Dacambar 2011 (the Offers).

4, Frasant relovant intereots

Partlculare of sach relevant intarast of the subsatantial holder in voling securities after the changs are as follows:

Haldar of Raglstorad Parson antitled Nature of Clags and
relevant holdsr of fo ba registerea ralevant numbar of Parson's votes
interest aocurities as holdar (8) interaet (&) sacuritias

Relavant ntarast under

@ection 60B(1} andfor

saction 608(B) of tha
Corporations Act 2001 pursuant
to accuptances of the Offers. The
hares which are the gubject of
he accaptances have not yst

bm: Kﬂgﬂmw I the name of 237,353,773 Each ordinery share

ordinary shares  |confars one vote.

TM¥ Australia snd|Various offeraes 16 the 1arma of the
TMX Group ho have sccaptad (S o o
Entiias an Offar ' The powar of TMX Auginilia to
vote or disposa of the shares that
ars the subjact of accaplancas of
he Offers 8 qualified as tha
Offars have not been declared
unconditional and TMX Australla
Is not presantly reglstarad as tha
holder of the shares.

12089102.1
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8. Changes In assoclation

The peraons who have bacome assoclatas (2) of, caanad to be azsoclates of, or have changed the nature of their agsociation (8) with, the substantial holder in
relation 1o voting Interests In the company or schame are as follows:

&

S
Signature

m

@
@
{#)
(8
(8)

m

@
(®

Addrasses
The addrassas of persons named in this form are as follows:

Name and ACN/ARSN  (f
applicabla) Mature of agaockation

/A M/A,

MName Addrasa
[TMX Augtralla Pty Ltd Lavel &, 350 Colling Streat, Malhouma VIC 3000

print name  Matthew Eglezos capacity  Authorised Signatory

-
sign here % date 30 January 2012

A

PIRECTIONE

Hthare are & number of substantial holders with simllar or relaied relevant inferests (eg. a corporation and e related corporations, or the maneger and
truates of an equity truat), the names could be Included In an annexure to the form., If fhe relevant Intareats of & group of parsons ars easamlally aimilar,

they may be referrad to throughout the form &6 & specifically named group if tha membarship of each group, with the namas and addreszes of members
i plearly get out in paragragh & of the form.

Saa the definliion of "asscclate” in section 9 of tha Corparations Act 2001.

San the definition of "relevam Interast” In sactions 608 and 671B(7) of the Corporations Act 2001,
The voting shares of a company conatitute one dass unless divided inta aaparate clasmsa.

The peracn's votes divided by tha tolal votas In the body corporate or scheme muliplied by 100,
Includa details of:

(&) any relevant agreement or ofher circumatances bacauss of which the change In ratevant Inferest cccurred. If subsection 871B(4) applies, a copy
of any documant setting out the terms of any ralsvant agrasmant, and a statamant by tha person giving fuill and accurate detalls of any contract,
scheme or arrangemant, must accompany this form, together with & written statemant certifylng this contract, schama or arrangemant; and

()] any qualification of the power of a parson to exercise, conlrol the exercise of, or Influsnce tha axercise of, tha voting powers or disposal of the
gaturities to which the ralavant Inferast relatas (Indicating clearly tha particular securitles to which the qualification applies).

San tha definition of "relevant agrasment” In section 9 of the Comoratlons Act 2001,

Deatalls of tha conelderation rmust includa any and all banafits, monay and othar, that any perzon from whom a relevant interast waa acquired hag, or may,
become antitied to receiva in relation to that acquisitian. Cefalls must be included even Iif the benefit is conditional on the happening or not of @
contingancy. Detalls must be includad on any benefit paid on behalf of the substantial holder or s associate In ralation to the acqulsitions, even if they
are not paid directly to the person from whom thi relevant interest wes acquired,

if1he subatantial holder Js unable to datarmine the identity of the person (eg. if the relevan interest arleas because of an optlon) write “unknown™.

Give datalls, if appropriate, of tha presant association arc aty eharge ih that assoclation éince the last substantlal helding notice.

1120689102
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ANNEXURE “A”

Thiz ie Annexure “A” of 1 page referred to In the Form 604 (Notice of Change of Interests of Substantial Holder), signed
by me and dated 30 January 2012.

Signed: Matthew Kglezds”

Alberta Stock Exchange Inc.

Alberta Watt Exchange Inc.

Boston Options Exchange Group LLC
Canadian Unlisted Board Inc.
Canadian Derlvatives Clearing Corporation
Canadian Derivatives Clearing Corporation (L).8.A) ine.
Finexeo S.A.

Finexao SaRL

Finexes UK Limited

Finexeo US Inc.

Montreal Climate Exchange Inc.
Montreal Exchange Inc.

MX US Inc.

MX US 1 Inc.

MX US 2 Inc.

Natural Gas Exchange Inc.
NetThruPut Ine.

NGX US Inc.

Shorcan Brokers Limited

Shorcan Energy Brokers Inc.

The Equicom Grougp inc.

TMX Exchange Services Limited

TMX Group Inc.

TMX Group US Inc.

TMX Select Inc.

T&X Group US Holdings, Inc.

TSX Inc,

TSX US Inc.

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

VCT Management Ltd.

West Canada Clearing Corporation
West Canada Depository Trust Company

h2088102
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ANNEXURE "B"

This is Annexure “B” of 1 page referred o In the Form 804 (Notice of Change of interests of Substantial Holder), signed
by me and dated 30 January 2012.

Signed: Matthew Egiezes

Details of changes in relevant Interests pursuant to acceptances of the Offers

DATE OF CHANGE | CLASS AND NUMBER OF SECURITIES PERSON'S VOTES AFFECTED
AFFECTED

19/12/2011 35,926,668 ordinary shares Each ordinary share confers one vote,
2011212011 3,781,140 ordinary shares Each ordinary share confers one vote,
21127201 5,283,388 ordinary shares Each ordinary share confers one vote.
221212011 8,571,841 ordinary shares Each ordinary share confers one vote.
23M12/2011 67,810,894 ordinary shares Each ordinary gshare confers one vote,
28/12/2011 4,038 844 ordinary shares Each ordinary share confars one votea.
291272011 7,628,989 ordinary shares Each ordinary share confers one vote,
aoM2/2011 85,000 ordinary shares Each ordinary share confars one votea.
03/01/2012 3,983,797 ordinary shares Each ordinary share confers one vote,
04/01/2012 1,784,428 ordinary shares Each ordinary share confers one vote,
06/01/2012 20,765,947 ordinary shares Each ordinary share confers one vote.
06/01/2012 160,890 ordinary sharas Each ordinary share confers one vote.
09/01/2012 7,108,626 ordinary shares Each ordinary share confers one vote.
10/01/2012 7,631,316 ordinary shares Each ordinary share confera one vote.
11/01/2012 3,502,683 ordinary sharas Each ordinary share confers one vota.
12/01/2012 16,547,188 ordinary shares Each ordinary share confars one vota.
13/01/2012 1,406,889 ardinary sharas Each ordinary share confers one vote.
16/01/2012 9,039,104 ordinary shares Each ordinary share confars one vote.
17/01/2012 3,828 467 ordinary shares Each ordinary share confars ona vote.
18/01/2012 2,839,096 ordinary shares Each ardinary share confars one vote.
18/01/2012 4,211,758 ordinary shares Each ordinary share confers one vote.
20/01/2012 1,810,553 ordinary shares Each erdinary share confers one vote.
23/01/2012 2,561,252 ordinary shares Each ordinary share confers one vote.
24/04/2012 4,798,541 ordinary shares Each ordinary share confers one vote,
25/01/2012 1,902,293 ordinary shares Each ordinary share confers one vots.
2710112012 11,344,880 ordinary shares Each ordinary share confers one vote.
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