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Form 604

Corporations Act 2001
Saction sT1B

Notice of change of interests of substantial holder

Ta Company Name/Schema Razor Risk Technologias Limhted (RZR)

ACN/ARSN AGN 088 299 812

1. Detalls of substantial holder (1)
Name TMX Australia Pty Ltd (TMX Australla} and sach related body corporate listed In Annaxura A (TMX Group Entitios)

ACN/ARSN (if applicabla) ACN 154 513 907

There was a change in the Intarasts of the

subatantial hokisr on See Annaxure ‘B°
The pravious notice was glvan to the company on 30 January 2012
The previous notice wae dated 30 January 2012

2. Previous and present voting powar

The tota) numbar of votee attachad to all the voting shares In the company or voting Interests in the scheme that the substantial holder or an assoclate (2) had a
ratevant Interest {3) In when last requirad, and when now raquirad, io give a substaniial holding notice to the company or schema, are as follows:

Previous notice Pragant notlce
Class of securities (4) Person'a votas Voting powar (E) Parson's voles Voting powar (5)
62.88% (based on 84.56% (bazad on
Fully pald ordinary 237,353,773 286,453,565 ordinary sharos [242,227,325 286,453,565 ordinary sharea
on taaue) on issue)

3. Changes In relsvant interests

Pariculars of sach changa In, or changw in tha naturs of, a relavant Interest of the substantial hoider or an agsoclate in voting sacurities of the company or
scheme, gince the substantial holder was last requirad 1o give a subztantial holding notica to the company or schama ara as follows:

Class and
Date of Pargon whoss Nature of Conslderation numbear of Parson's votas
relgvant intarest changa (6) given In relation sacuriles affactad
chenge changad to change (7) affected

IAcqulsition of ralsvant intarsats In
ordinary sharas In RZR as a result [$0.0349 cash for sach
TMX Austrafia and |y ontanecy of takeover offers |RZR ordinary share,

Gos Annexure B |each of the TMX made purkLant to s bdders aubject to the terma of See Annexurg B [See Anneaure B
Group Entities tatamant lodgad with ASX on 14 Llha Cffare.
l:':mmber 2011 {the Offers).

4. Prasent relevant Interests

Partlculars of gach ralsvant Interast of the substantial holder In voting sacuritiss after the change are as follows:

Holdar of Reglstared Parson entltlad Nature of Clags and
relavant holder of 1o be ragistarad relsvant numbar of Parson's vates
interaat gecuritions @y holdar (8) Intanast (6) sacurities

Ralavant intarast undar

saction 608(1) andfor

saction 608(8) of the

Corporations Act 2001 pursuant
to acceptances of the Offers. The
uhareg which are the aubjoct of
ha accaptances have ncd yat

TMX Australla and [Various offaress haan transfemad Into the name of
TMX Group who have accopted [cuniect to the terma of the iy Australia, 242,227,325 [Each ordinary ahare

Entlties an Cifer Offers, TMX Auetralla The power of TMX Australia to ordinary shares  |confers one vole.

vote or disposs of the sharas that
ara tha subjact of accaptancas of
the Offers is qualified as the
Offars have not been declared
uncondiional and TMX Ausiralla
ls not prazmntly ragisterad as tha
holdar of the sharas.

128566131
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8. Changew in assoclation

Tha parsons who have becoms assoclatas (2) of. ceased to ba associatas of, or have changed the nature of thelr asaociation (3) with, the substantial holder In
retation 10 voting imereats In the compary o schames are a5 followa:

L

I
Slgnature

M

@
@
)
5]
{6

)

(8)
(®)

Addraszes
The addrasses of parsons hamed In this form are as follews:

Mama and ACN/ARSN  (f
applicable) Mature of assoclation

N/A LULY

Nams Addraze

ITMX Australia Pty Lid Lavael 8, 360 Collins Sireet, Malboums VIC 3000

prnt name Matthew Egiazos capaclty  Authorised Signetery
= .
slgn here V%D data 21 January 2012
A4
DIRECTIONS

if there are @ humber of substantial hoidars with similar or related relevant intareats (sg. @ corporation and is related corporations, or the manager and
frustee of an aquity trust), the names could be included In an annaxura 1o tha form. 1 tha ralevant interasts of a group of parsons are sseantially similiar,
they may ba meferrad to throughout the form as a spacifically named group If the membarehip of each group, with the names end uddresses of members
i cloarly sef out In paragraph 6 of the fom.

San the definiilon of "associata” In saction 8 of the Gorporations Act 2001,

Sme tha definition of "relevant interast” In sactlone 03 and &71B(7) of the Corporations Act 2001.
The voting shares of 8 company consthuie ona clase unlass dividad Ino saparats claszas

Tha person's votas divided by the totel voles in the body corporete or achama multiplied by 100.
inchide detally of:

(&) any rakevant agrasmant or otfvar clrcumstances bacaues of which tha change In relevant interast cccurred. If gubsection 871B(4) applies, a copy|
of any docuntant saiting out the farms of any relavant agreement, and a statement by the peraon giving full and accurate details of any contract,
scheme or amangement, must actompany this form, together with a written statemant cartifying thie contract, schama or amangamant; and

(b} any qualification of the power of & parson to sxerclse, control the axercisa of, or influsnce the axarclss of, tha voting powars or disposal of the
sacuritios to which the ralevant Interest relates (ndicaiing clearly the particular securitias to which the qualification apphes).

Sas the dafinition of "ralevant agraemant’ in section 8 of the Corporations Act 2001,

Diatalls of tha conslderation must inciide any and all benefits, money and other, that any peraon from whom a relevant interest was acquired hag, or may,
bacoms entitled to racelve in mlation to that acquisition, Details must be included even if the benefit s conditional on the happening or not of a
contingency. Datalle must be Included on any banafit pald on bahalf of the substartlal holder or Its azsaciate In refation io tha acquisitions, avan i thay
are not pald directly to the persan from whom the ralevant interast was acquired.

Hthe subgtantial holder i unabla to determine the identity of the parson (sg. if the relavant Interast arisas bacauss of an option) writs “unknown™,

Giva datalls, if appropriate, of the presant azsoclation and any change In that assoclation since the last subatantlal holding notlce.

(112996613
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ANNEXURE “A”

This Is Annesare “A” of 1 page refarred to in the Form 604 (Notice of Change of Interests of Substantial Holder), signed
by me and dated 31 January 2012.

Signed: Matthew E‘gfezc(a’

Alberta Stock Exchange Inc.

Alberta Watt Exchange Inc.

Boston Options Exchange Group LLC
(anadian Unlisted Board Inc.
Canadian Darivatives Clearing Corporation
Canadian Derivatives Clearing Corporation (U.S.A ) Inc.
Finexeo 3.A,

Finexeo SaRL

Finexeo UK Limited

Finexeo US Inc.

Montreal Climate Exchange Inc.
Montreal Exchange Inc.

MX US Inc.

MX US 1 Ine.

MX US 2 Inc.

Natural Gas Exchange Inc.
NetThruPut Inc.

NGX US Inc.

Shorcan Brokers Limited

Shorean Energy Brokers inc.

The Equicom Group Inc.

TMX Exchange Services Limited
TMX Group Inc.

TMX Group US Inc.

TMX Select Inc.

TSX Group US Holdings, inc.

TSX Inc.

TSX US Inc.

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

VCT Management Ltd.

West Canada Clearing Corporation
West Canada Depository Trust Company

12095612
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ANNEXURE “B”

This is Annexure "B" of 1 page refarred to in the Form 604 (Notlce of Change of Interssts of Substantial Holdar), signad
by me and dated 31 January 2012.

Signed: Matthew Eglézot”

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

18/112/2011 35,925,668 ordinary shareg Each ordinary shars confers ons vote,
20/12/2011 3,761,140 ordinary shares Each ordinary share confers one vote,
21/12/2011 5,283 338 ordinary shares Each ordinary share confers one vote.
2211272011 8,571,841 ordinary shares Each ordinary share confers one vote.
231272011 87,810,894 ordinary shares Each ordinary share confers one vote.
28/12/2011 4,038,844 ordinary sharas Each ordinary share confers one vote.
208/12/2011 7,628,989 ordinary shares Each ordinary shara confers one vote,
301212011 85,000 ordinary shares Each ordinary share confers one vote.
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.
05/01/2012 20,765,047 ordinary shares Each ordlnary share confers ane vote.
0&/01/2012 180,890 ordinary shares Each ordinary share confers cne vote.
09/01/2012 7,108,626 ardinary shares Each ordinary share confers one vote.
10/01/2012 7,531,316 ordinary shares Each ordinary share confers one vote.
11/01/2012 3,582,883 ordinary sharas Each erdinary share confers ona vote.
12/01/2012 16,647,188 ordinary shares Each ordinary share confars one vate.
13/01/2012 1,406,889 ordinary shares Each ordinary share confers one vote,
16/01/2012 8,039,104 crdinary sharas Each ordinary share confers one vote.
17/0%/2012 3,028,487 ordinary sharas Each ordinary share confers one vote.
18/01/2012 2,830,008 ordinary shares Each ordinary share confers ohe vote,
19/01/2012 3,211,759 ardinary shares Each ordinary share confers one vote,
20/01/2012 1,610,553 ordinary shares Each ordinary share confers one vote,
23/01/2012 2,591,252 ordinary shares Each ordinary share confers one vote.
24/01/2012 4,798,541 ordinary shares Each ordinary share confars one vote.
25/01/2012 1,002,283 ordinary sharas Each ordinary shara confers one vote.
27/01/2012 14,344,880 ordinary shares Each ordinary shara confers one vote.
30/01/2012 4,873,552 ordinary shares Each ordinary ghare confers one vote,

12888813




