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Takeover offer by CCP BidCo Pty Limited for ClearView Wealth Limited: clean replacement
bidder's statement

We act for CCP BidCo Pty Limited (ACN 159 362 428) (CCP BIdCo) in its off-market takeover bid to
acquire all of the ordinary shares in ClearView Wealth Limited (ACN 106 248 248) (ClearView).

Pursuant to section 647(3)(b) of the Corporations Act 2001 (Cth) and ASIC Class Order 00/344, we
attach a clean version of CCP BidCo's Replacement Bidder's Statement dated 30 July 2012.

Pursuant to ASIC Class Order 00/344, ClearView has agreed to shorten the dispatch timetable and
allow CCP BidCo to dispatch the Replacement Bidder's Statement on or after 3 August 2012,

Yours faithfully
Gilbert + Tobin

—>4lw_

John Williamson-Noble
Partner

T +61 2 9263 4030
jwilliamsen-noble@atiaw.com. au
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This is an important document and requires your immediate attention,

If you are in any doubt abouyt how to deal with th

is document, you should tontact your
legal, financial, tax or other professional adviser immediately..

Bidder's Statement

Accept

the Offer by

CCP BidCo Pty Limited
(ACN 159 362 428)

to purchase all of your shares in

CiearView Wealth Limited
(ACN 106 248 248)

for $0.50 cash per share.

To accept the Offer you muyst complete and sign the Acce

ptance Form enclosed with this Bidder’s
Statement and return it to the address setouton t

he form before the Offer closes.

The Offer closes at 7.00pm (Sydney time) on Friday, 7 September 2012, unless extended.

CCP BidCo Offer Information Line:
1800 134 068 (within Australia) or +61 2 8280 7732 (international)
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Important notices

Biddor's Statoment

This document is o replacement Bidder's Statement issued by CCP 8ldCe Pty Limted ACN 158 362 428 (CCP BidCo) undar
Part 6.5 of the Corporations Act 2007 (a8 amended by ASIC Class Order 00/344). This replacement Bldder's Statamont Is
dated 30 July 2012. You should read this Bidder' Statemant In its entiraty.

ASlC

A copy of this replacement Bldder's Staternent was ladged with ASIC on 30 July 2012, Nelther ASIC nor its officers takes any
responsibility for the content of thig Bidder's Statemant. This replacement Bidder's Statement raplaces the orlginal Biddar's
Statement lodged with ASIC on 12 July 2012, Referances in this document to the date of this Bldder's Statement' (or slmilar)

Investment docisions

In preparing this Biddar's Statemant, CCP BldCo has not taken Inte ageount the Individual objactives, financlal situation ar
needs of individual ClearView Shareholders, Accordingly, before making a declslon whether or not to accept the Offer, you may
wish ta consult with your iegal, financial, tax or other professional adviser,

Disclaimor as to forward looking statements
Some of the statemants appearing in this Bidder's Statemant may be In the nature of forward looking stataments. You should ba

canditlons, pravalling exchanga rates, intsrest rates ang condlitions In the financial markets, Actual events or results may differ
materially from tha events or rasylts oxpressed or Implled in any farward laoking statemant. None of CCR BldCo, the afficars or
employees of CCP BldCa, any persens namad in this Bldder's Statemant ar any porson Involved in the praparation of this
Biddar's Staternent makes any representation or warranty {oxpress or Implied) as to the accuracy or llkelihoad of fulfiiment of
any forward looking statement, or any events or results exprassed or Implled in any forward iooking statarment, excent to tho
axtent required by law, You are cautioned not to place undue rellance on any forward locking statemant, The forward logking
statements in this Bidder's Statament refiect views held anly as at the date of this Bidder's Statement,

Infarmation on CloarView

Natlco to foraign ClearView Sharoholdors

This Bidder's Statement and the Offer are subject 1o Australian disclosure roguirements which may be different from those
applicable In othar jurisdictions. This Bidder's Statamant and the Offar do not constitute an offar in any placa in which, or to any
Rerson to whom, it would not ba lawful to make such an offer,

The distribution of this Bldder's Statement may, In some cauntries, be restrieted by law or regulation, Accordingly, parsons who
£ome Into possessian of this Bidder's Statemant shoutd inform themselves of, ang absarva, those restrictions,

Privacy

name and address of shareholders to be held in a publie reglster. Your information may be disclosed on a confidential basis 1o
ralated bodies corparate and external servica providers of COP BldCo, and may be required to be disclosead to regulators such
as ASIC. The reglstered address of Gop BidCo Iz Lavel 29, Gavernor Phlllp Tower, 1 Farrer Place, Sydney NSW 2000.

Dafinod torms

A humber of defined terms are used n this Bidder's Statemant, Unlass the contrary intention appears, the context requiras
otherwise or words are definod In soction 10 of this Bidder's Statement, words and phrages in this Bidder's Statemeant have the
same meaning and intemretation as In the Carporations Aet,

page | 1
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How to accept the Offer

If you accept the Offer, you may do so in respect of some or all of Your ClearView Shares,
Acceptances must be received before the end of the Offer Period,

Depending on the nature of your holding, you may accept the Offer in the following ways;

Issuer sponsored shareholders (your SRN starts with an “I")

If Your ClearView Shares are held on ClearView's issuer sponsored subregister, complete and sign
the Acceptance Form enclosed with this Bidder's Statement in accordance with the instructions on the
form and send it to the address set out on the form so it is received before the Offer cloges.

CHESS shareholders (your HIN starts with an “X")
If Your CiearView Shares are in g CHESS Holding,

' tomplete and sign the Acceptance Form enclosed with this Bidder's Statement in accordance
with the instructions on the form and send it to the address set out on the form, so that it is
received in sufficient time for your Controliing Participant to effect acceptance before the Offer
Gloses: or

contact your broker and instruct your Centrolling Participant (normally your broker) to accept the
Offer on your behalf, before the Offer closes.

Participants

i you are a Participant, acceptance of this Offer must be initiated in accordance with Rule 14.14 of the
ASX Settlement Operating Rules before the Offar closes.

Postal and delivery addresses for completed Acceptance Forms

By post: By hand:

Link Market Services Link Market Services
Locked Bag A14 1A Homebush Bay Drive
Sydney South NSW 1235 Rhodes NSW 2138

Further information on how to aceept the Offer

Full details on how to accept the Offer are set out in section 9.3 of this Bidder's Statement. (f you
have any further guestions on how to accept the Offer, please call the cop BidCo Offer Information
Line on 1800 134 068 (within Austraiia) or +&1 2 8280 7732 (international) between 9.00am and
3.00pm (Sydney time) on Business Days. Please note that calls to the above numbers will be
recorded.

page [ 2
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Key dates
Announcement Date 12 July 2012
Date of Original Bidder's Statement 12 July 2012
Date of this replacement Bidder's Statement 30 July 2012
Date of Offer G August 2012
Offer closes (unless extended or withdrawn) 7.00pm (Sydney time), 7 September 2072
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Chairman’s letter

Dear ClearView Shareholder,

CCP BidCo is offering certainty of value for Your ClearView Shares. Under the Offer you will receive
$0.50 for each ClearView Share you hold, which represants a premium to recent trading levels of
ClearView Shares:

* 8% premium to ClearView's closing share price of $0.465 on 11 duly 2012 {the day before CCP
BidCo announced its takeover bid for ClearView); and

* 9% premium to ClearView's g-month volume weighted average price of $0.46 per share up to and
including 11 July 2012,

ClearView Shares, details of which are set out in section 5, The Offer is subject to certain conditions
which are set out in section 9.7, including the Minimum Acceptance Condition.

This Offer allows you to sell some or all of your shareholding in ClearView, a stock which has low
trading liquidity, without paying any stamp duty and generally without incurring any brokerage charges,

CCP BidCo has entered into Pyt and Call Option Deeds and Standstil Agreements with some of the
existing shareholders of ClearView and other potential investors, Details of the Put and Call Option
Deeds and the Standstil Agreements are set out in section 8, As a result of entry into the Put and Call
Option Deeds and the Standstill Agreements, CCP BidCo currently has a relevant interest in 11.6% of
ClearView Shares.

You shouid read this Bidder's Statement carefully and in full. The Offer is open for your acceptance
until 7.00pm Sydney time on Friday 7 September 2012, uniess extended. To accept the Offer, please
follow the instructions in this Bidder's Statement and the enclosed Acceptance Form.

| encourage you to accept this Offer as soon as possible. If you have any questions about the Offer,
please contact your legal, financial, tax or other professional adviser, or call the CCP BidCo Offer
Information Line on 1800 134 068 (within Australia) or +61 2 8280 7732 (international).

Yours sincerely

‘,’_‘_'_'_,_,_--—"'_'_._._u_
Michael Alscher
Chairman

CCP BidCo Pty Limited

page | 4
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Why you should accept the Offer

1.
2.
3.

$0.50 provides a premium of 8% for Your ClearView Shares!
You will be paid a certain cash value for Your ClearView Shares

The Offer allows you 1o sell some or all of your shareholding in ClearView, 3
stock that has low trading liquidity

You will not incur any stamp duty and generally will not incur brokerage charges

' Rolative to the dlosing priee of ClearView Shares on 11 duly 2012, being the Iast trading day prior 1o the announcoment of tho
Offer,

page |5
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1. $0.50 provides an 8% premium for Your ClearView Shares?

The Offer Price of $0.50 per ClearView Share provides a premium for Your ClearView Shares relative
to recent trading prices:

ClearView Share Prige

$0.50 — o 3% promium 8% promium 9% promium __

— o — o — ——— o . m— —

$0|50"—

$0.46

0.45+

0.404
gz
=
0.00- : ‘
Offer Price Clesing price | 3—montg 6-m0ntla
on 11 july 2012 VWAP VWAP

Soureo: Capitallg)
1 Bairg the lagt trading day prior to tho BRAouncanont of tho Otfgr
2 Volume wolghied averago trading price of ClearView Shares ovar the rolavint pariad up ta and ieluding 11 July2olz

The Offer Price is an 8% premium to the last trading of ClearView Shares prior to the announcement
of this Offer and is an 8% and 8% premium to the volume weighted average trading price of ClearView
Shares over the last three and six months {respectively).

2. You will be paid a certain cash value for Your ClearView Shares

You will recelve the Offer Price of $0.50 per ClearView Share in cash, This provides you with certainty
of value for Your ClearView Shares.

If you accept the Offer you will be paid the Offer Price of $0,50 cash per ClearView Share by the
earller of:

(8) 1 month after this Offer is accepted or one month after all of the conditions have been waived or
fulfilled (whichever is the later); and

(b) 21 days after the end of the Offer Period,

subject to satisfaction or waiver of all of the conditions to the Offer set out in section 9.7,

? Rolative to the closing price of ClaarView Sharas on 11 July 2012, baing the last trading day prior to the announcement of the
Offer,

paga | 6
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3. The Offer allows you to sell some or all of your shareholding in ClearView, a
stock that has low trading liquidity

ClearView Shares have historically had low trading liquidity on the ASX, For example, over the last 12
menths, a total of 3% of the totg number of ClearView Shares on Issue were traded. Shares with low
trading liquidity can be mare difficult to sell on-market in a single transaction. This Offer provides you
with an opportunity to dispose of al Your ClearView Shares for a certain valye,

4. You will not incur any stamp duty and generally will not incur brokerage
charges

You will not be obliged to pay stamp duty if you accept the Offer.

If Your ClearView Shares are registered in an Issuer Sponsored Holding In your name and you deliver
them directly to CCP BidCo, you will not incur any brokerage charges. If Your ClearView Shares are
registered in a CHESS Holding, you shouid ask your Controlling Participant (usually your broker)
whether it will charge any transaction or service fees in connection with the Offer.

If you seil Your ClearView Shares on the ASX (rather than under the Offer), you may incur brokerage
charges (and, potentially, GST on those charges).

page |7
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T Summary of the Offer

Set out below is a Summary of the Offer. It is qualified by the detailed information set out elsewhere |
this Bidder's Statement. You should read the entire Bidder's Statement before deciding whether to
accept the Offer,

What is the Offor? CCP BidCo is offering to buy all of Your ClearView Shares by way of _!
an off-market takeover bid an the tarms set out in this Bidder's
Statement, The Offer consideration is $0.50 in cash for each of Your
ClearView Shares,

You may accept this Offer in respect of some or all of Your ClearView
Shares.

The offer consideration of $0.50 cash per ClearView Share you receive
will be reduced by the amount or value of any Rights (including
dividends) attaching to Your ClearView Shares, on or after the
Announcement Date, which BidCo does not receive. See section
9.6(c),

For the full terms of the Offer, please see section 9,

What is the Bidder's This Bidder's Statement was prepared by CCP BidCo for distribution to
Statement? ClearView Shareholders, The Bidder's Statement describes the terms
of CCP BidCo's Offer for Your ClearView Shares and information
reievant to your decision whether or not to accept the Offer,

This Bidder's Statement is an important document. Should you have
any doubt as to how to deal with this document, you should consult
your financial, legal or other professional adviser.

Who is CCP BidCo? The bidder under the Offer is CCP BidCo, an entity owned and
controlled by Crescent. Crascent is o private equity manager which
Invests in Australian and New Zealand companies and is the lead
advisory and management entity affiliated with Crescent Capital
Parthers,

For information on CCP BidCo and Crescent, please see sectlon 2.

Who are the Put Cajl Please see section 2.4 for information on the Put Call Counterparties
Counterparties and and Standstill Counterparties.
Standstill

Counterparties?

If 1 accept the Offer, If you accept the Offer and the Offer becomes unconditional, CCP
when will | be paid? BidCo will pay you the consideration to which you are entitled on or
before the eartier of:

1 month after this Offer is accepted or one month after all of the
conditions have been waived or fulfilled (whichever is the later);
and

21 days after the end of the Offer Perlod,

subject to satisfaction or waiver of ail of the conditions to the Offer set

pago |8
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out in section 9.7,

Full details of when you will be paid are set out in section 9.6 of this
Bldder's Statement.

Will I pay brokerage or | vou will not Incur any stamp duty and generally will not ineur brokerage
Stamp duty if | aceept charges,
the Offer?

For full details, please see section 9,13,

What are the conditions | The Offer is subject to the conditions set out in section 9.7 of this
of the Offer? Bidder's Statement. In summary they are:

the Minimum Acceptance Condition;

no ClearView securities being on issue other than ClearView
Shares;

all raquired regulatory approvals belng obtained {including APRA
and FIRB approval);

ne regulatory action which would prohibit the Offer from
proceeding;

no material adverse change oceurring in relation to the
ClearView Group (taken ag a whole):

no prescribed occurrences;

the S&P/ASX 200 Index not closing below 3750: and

no additional material capital expenditure or material acquisitions
or disposals committed to by ClearView other than as Previously

announced,

The full terms of the conditions are set out in section 9.7 of this
Bidder's Statement,

If the Offer closes with conditions remaining unsatisfied or not waived
the Offer will lapse, and acceptances will be cancelled. This means
that the Offer will not procead and you will continue to hold Your

ClearView Shares.
How do | aceept the You may accept the Offer in respect of some or all of Your ClearView
Offer? Shares. Depending on the nature of your holding, you may accept tha

Offer in the following ways:

Issuer sponsored shareholders (vour 8RN starts with an ")

If Your ClearView Shares are held on ClearView's issuer sponsored
subregister, complete and sign the Acceptance Form enclosed with
this Bldder's Statement in accordance with the instructions on the form
and send it to the address set out on the form so it is received before
the QOffer closes.

CHESS shareholders (your HIN starts with an "X")
If Your ClearView Shares are in a CHESS Holding,

complete and sign the Acceptance Form enclosed with this

pago | 9§
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Bidder's Statement in accordance with the instructions on the
form and send it to the address set out on the form, so that it is
received in sufficient time for your Controlling Participant to
effect acceptance before the Offer closes; or

. contact your broker and instruct your Controlling Participant

(normally your broker) to acoept the Offer on your behalf, before
the Offer closes.

Participants

If you are a Participant, acceptance of this Offer must be initiated in
accordance with Rule 14.14 of the ASX Settlement Operating Rules
before the Offer closes.

Full details on how to accept the Offer are set out in section 9.3 of this
Bidder's Statement,

If you have any further questions on how to accept the Offer,
Please call the CCP BidCo Offer Information Line 1800 134 063
(within Australia) or +61 2 8280 7732 (international) between
9.00am and 5.00pm (Sydney time) on Business Days,

When does the Offer The Offer closes at 7.00pm (Sydney time) Friday, 7 September 2012,

close? unless it is extended in accordance with the Corporations Act,
What if [ am a foreign Foreign ClearView Shareholders will be paid the same cash
shareheldar? consideration as stipulated under the Offer, You will be paid In

Australian dollars by cheque drawn on an Australian bank branch,

Can I withdraw my You can only withdraw your acceptance if a withdrawal right arises
acceptance? under the Corporations Act or If the condition in section 2.7(d)(D) has
ot been fulfilled.

Can the Offer Period be Yes, the Offer Period may be extended at the election of COP BidCo
extendeod? and as required under the Corporations Act. CCP BidCo will give
written notice of any extension of the Offer Period in accordance with
the Corporations Act. Any extension will be announced to ASX,

What are the tax Please refer to section 7 of this Bidder's Statement for an ovarview of
implications of the Australian taxation treatment for ClearView Shareholders accepting
accepting the Offer? the Offer, ClearView Shareholders should not rely on that description

as advice for their own affairs and CcCp BidCo recommends you should
consult your taxation adviser for detailed taxation advice before making
a decision as to whether or not to accept the Offer.

What if | have further If you have any questions in relation to the Offer, please contact the
questions or require CCP BidCo Offer Information Line on 1800 134 068 (within Australia)
further information in or +G17 28280 7732 (international) between 9.00am and 5.00pm
relation to tho Offer? (Sydney time) on Business Days,

Please note that calls to the abave numbers will be recorded. Inquiries
in relation to the Offer will not be received on any other telephone
numbers of CCP BidCo or its advisers,

page | 10
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2  Information on CCP BidCo
21 Overview of CCP BidCo
CCP BidCo has been formed specifically for the purpose of acquiring ClearView Shares pursuant to the Qffer,

All shares in CCP BidCo are currently heid by Crescent.

Following the Offer, if successful certain ClearView Shares acquired by CCP BidCo under the Qffer, may be
transferred In various prapartions to be halg directly by funds advised by Crescent (Crescent Advised Parties)
pursuant to the Equity Commitment Letter and to the counterparties to the Put and Call Option Deeds pursuant
to the terms of those deeds. Details of the Equity Commitment Letter and the Put and Call Option Deeds,
including the partles to them, are set out in sections 2.4, 5and 8.

The Crescent Advised Parties are:

s CCP Trusco 1 Pty Limited as trustee for Crescent Capital Partners Specific Trust VA

*  CCP Trusco 2 Pty Limited as trustee for Crescent Capital Partners Specific Trust IVE:

* CCP Trusco 3 Pty Limited as trustee for Crescent Capital Partners Specific Trust IVC;

+ CCP Trusco 4 Pty Limited as trustee for Crescent Capital Partners Designated Trust IvA;

* CCP Trusco 5 Pty Limited as trustee for Crescent Capital Partners Designated Trust IVB: and
*  Macquarie Investment Management Limited ATF the Macquarie Cvw Co-Investment Trust,

All Crescent Advised Parties and CCP BidCo are under the common advisement of Crescent and decision
making In respect of the investment in ClearView by all such entities will be determined by Crescent.

The Crescent Advised Parties include Macquarie Investment Management Limited as trustee for the Macquarie
CWW Co-Investment Trust, Macquarie Investment Management Limited is a fund manager whose ultimate
holding company Is Macquarie Group Limited. Under the Equity Commitment Letter, CCP BidCo and the
Crescent Funds have agreed, subject to the APRA Regulations, to vote any ClearView Shares held by them in
support of the appointment to the ClearView Board of a diractor nominated by MIML for so long as MIML holds
10% of the ClearView Shares and the Crescent Funds hold 20% of the ClearView Shares,

As set out in section 5.2, the Crescent Advised Parties and the counterparties to the Pyt and Call Option Deeds
have a contractual obligation to provide CCP BidCo with the funding required to pay the cash consideration,
other than the amount being financed by the debt facility described in section 3, to ClearView Shareholders
under the Offer.

2.2 Overview of Crescent

Crescentis a leading Australian private equity investmeant manager which has raised over $1 billion in
committed funds over its funds. Crescent is the |ead advisory and management entity affiliated with Crescent
Capital Partners. Crescent Capital Partners has invested in 19 companies and made over 50 follow an
acquisitions for portfolio Companies across a broad range of industries in Australia and New Zealand. Crescent
Capital Partners was founded in 2000 and is based in Sydnay,

A selection of entities in which funds advised by Crescent are currently invested include:

* Cover-More — the largest integrated Australian based provider of travel insurance and 24 hoyr emergency
care,

* LifeHeaithcare - one of the leading medical devices distribution companies in Australia;

Page [ 11
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* GroundProbe - the global leader in the provision of radar technologies to monitor the slope stability of Open
cut mines;

= Davidson Trahaire Corpsych - Australia’s leading provider of national employee assistance ang
performance services to employers;! and

= Metro GlassTech - the leading value added processor of glass in New Zealand.

Crescent is g privately held campany. Information on Crescent is available at www.crescenteap.com.au,

23 CCPBidCo Rirectors

Counterparties respectively). Each of these arrangements was put in place to facllitate CCP BidCo making the
Offer. Details of the Pyt and Call Option Deeds and the Standstill Agreements are set out in gection 8,

Following entry into the Put and Call Option Deeds and the Standstill Agreements, the Pyt Cali Counterparties
and the Standstill Counterparties bacame associates of CCP BidCo and each other. There are no

the Bridge Facility).

The respective sharehaldings in ClearView of the Put Call Counterparties and Standstill Counterparties are set
out in the table in section 5.2(d).

Please refer below for descriptions of the Put Cali Counterparties and Standstil Counterparties.

Gary Zalman Burg For information on Mr Burg see section 6.2(a),

Ariadne Australia Limited Ariadne is an investment company listed on the Australian
Securities Exchange {(ASX:ARA), with operations in Australia and
New Zealand, Ariadne applies a diversified investment strategy
with resources engaged in the areas of car park infrastructure
operation and management, property management and
development, investment management and financial services and
maritime infrastructure ownership and operation.

Laurence Michael Nestadt Laurence is a co-founder and former executive director of investec
Bank plc (Investec), Laurence is the Independent Non-Executive
Chairman of the Board of Blue Label Telecoms Lid, Me hag over 40
years experience in his corporate career, both in South Africa and
internationally.

IWPE Nominees Pty Limited | IWPE Nominees is a direct wholly owned Subsidiary of IBA and itg
ultimate parent company is Investec Bank ple. investec is a
specialigt bank and asset manager. Investec provides a range of

page | 12
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financlal products ang services to a niche client base in three
principle markets, the United Kingdom, South Africa and Australia,

Stangstil Counterparties

Investec Wentworth Private IWPE is the manager of Investec Wentworth Private Equity Fund 3
Equity Limited and Investec Wentworth Private Equity Fund 3A. The ultimate
parent company of IWPE is Investec Bank ple.

Investec Bank (Australia) IBA is the Australian subsidiary of Investec Bank ple,
Limited

page 13
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3 Information on ClearView
3.1 Overview of ClearView

ClearView is listed on the ASX (ASX: CVW), ClearView's head office is in Sydney, New South Wales,
ClearView specialises in providing financial advice and offers a range of investment, superannuation and
retirement options as weil as life Insurance cover to Australians. It has a network of accredited financial
planners who can advise o wealth accumulation, retirement strategies and Jife insurance options.
3.2 Directors and $enier management
As at the date of this Bidder's Statement, the directors of CiearView are:

* MrRay Kellerman (Chairman};

* MrSimon Swanson (Managing Director):

*  Mr Anthany Eisen (Director);

= MrJohn Murphy {Director);

*  Mr David Goodsall {Independent Director):

*  Ms Anne Keating (Independent Director);

«  Ms Susan Thomas (Independent Director); and

*  Mr Michael Jefferios {Alternate Director).

Mr Athol Chiert is the current CFO of ClearView.

3.3 History of ClearView

ClearView was listed on the ASX on 9 June 2010 under the code 'CVW'. The company was formed when MMC
Contrarian, an ASX-listed company with a financial planning business called ComCorp, acquired two former
Bupa Australia businesses — MBF Life and ClearView Retirement Solutions. To better reflect the new entity, the
company was rebranded ClearView Wealth Limited,

Today, ClearView Is a life insurance and wealth management business,

3.4 Operations

ClearView operates in three segments:

(@) Life Insurance

Page |14
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(c)  Finangial Planning

Advilc.:e. . It provides financial services (o member based organisations and Individuals and has an exclusive
distribution alliance agreement to distribute life and weaith products to Bupa Australia's customer base,

3.5 Substantial holders
As at the date of this Bidder's Statement, there were 440,437,192 ClearView Shares on issue,

As at the date of this Bidder's Statement, based on publicly available information in relation to ClearView, there
are no substantial holders of ClearView Shares except as set out below:

| Substantial holdar

| CloarView Shares Held ' % of CloarView Shares

47.84%

!

| —_ - — - -
. Guinness Peat Group PLC and fs | 210,699,272 :
I subsidiaries | _?
| Investec Wentworth Private Bouity | 31,750,592 : 7.21%
,f Paradice Investment Management Pty , 27,178,246 , 6.17%

- Limited i

As set out In section 4.2, CCPBidCo's voting power in ClearView as at the date of this Bidder's Statement is
12.31% See sections 5.2(b} and 8,3 for further details,

3.6 Disclaimer

The Information on ClearView has been prepared by CCP BidCo based on publicly availzble information. The
information has not been independently verified and CCp BidCo does not make any representation or warranty,
express or implied, as to the accuracy or completeness of that information.

The information on ClearView in this Bidder's Statement should not be considered comprehensive,

Further information relating to ClearView's business may be included in ClearView's Target's Statement which
ClearView must provide to ClearView's Shareholders in response to this Bidder's Statement,

3.7  Publicly available information about ClearView

ClearView is required to lodge various documents with ASIC, Copies of documents lodged with ASIC by
ClearView may be obtalned from, or inspected at, an ASIC office,

Further information about ClearView is available at www.clearview,.com.au,

Y BldCo's substantial holding arlses because of the assaciations reforred to in section 2.4 and its rights under the Put and Call Optlon Daeds
and the Standstlll Agresments and fhat through a separate halding of ClearView Sharas,
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4 Information on ClearView’s securities

4.1  ClearView's issued saecurities

According to documents provided by ClearView to ASX, as at the date of thig Bidder's Statement:
(a)  ClearView's issued securities consisted of 440,437,192 ClearView Shares; and

(b)  ClearView had no optlons on issue,

ClearView has an employee share plan under which directors, executives, senior employees and select
advisers that join ClearView may be issued parcels of ClearView Shares (Employee Share Plan). ClearView's
2011 Annual Report states that ClearView may provide financial asslstance by way of a limited recourse loan for
the purpose of subscribing for ClearView Shares under the Employee Share Plan, Such loan is said to be equal
to the purchase valye of the ClearView Shares and repayable within 5 years. Based on ClearView's half year
2012 results and subsequent ASX dnnouncements, there ara approximately 31,125,000 ClearView Shares on
issue under the Employee Share Plan, with a further 10,492,488 ClearView Shares currently available for issue
to eligible advisers joining the ClearView dealer group. Based on ClearView's half year 2012 results, as at 31
December 2011, ClearView had $13.4 million of loans receivable in relation to the Employee Share Plan,

ClearView's 2011 Annual Report states that the Employee Share Plan rules include an acceleration provision
which may be triggered by a change of control, If the Offer is suecessful, it is likely to result in a change of
control of ClearView, ClearView's 2011 Annual Report, describes the effect of the provision as being that, on a
change of control, all performance and other such conditions in relation to ClearView Shares issued under the
Employee Share Plan will be deemed to have been satisfied and the recipient will be entitled to their ClearView
Shares.

4.2 Interests in ClearView's securities
As at the date of thig Bidder's Statement and the date of the Offer:
(@) CCPBidCo's voting power in ClearView was 1 2.31%; and

(b) CCPBIdCo had a relevant interast in $1,283,717 ClearView Shares {11.6% of ClearView Shares on
issue).

4.3 Dealings in ClearView Shares

Associates of CCP BidCo made the following dealings In shares during the 4 months before the date of this
Bidder's Statement. On 9 March 2012, Ariadne Australia Limited (Ariadne), through an entity named Portfolio
Services Pty Limited acquired 1,950,076 ClearView Shares at $0.44 per ClearView Share, On 13 June 2012,
Ariadne through Portfolio, acquired 32,049 ClearView Share at $0.45 per ClearView Share and on 19 June
2012 acquired 1,000 ClearView Shares at $0,45 per ClearView Share,

On 27 April 2042, Gary Burg acquired 58,266 ClearView Shares at $0.47 per ClearView Share and acquired
100,000 ClearView Shares on 23 May 2012 at $0.45 per ClearView Share, Gary sold 26,150 ClearView Shares
on 27 Aprll 2012 at $0.47 per ClearView Share,

44 Recent share price performance of ClearView

The last recorded sale price of ClearView Shares on ASX on 11 July 2012, being the Iast trading day prior to the

date on which the original Bidder's Statement was lodged with ASIC, ASX and ClearView, was $0.465 per
ClearView Share.
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45 No pre-Offer benefits

During the period commencing 4 months before the date of this Bidder's Statement, and the period from the
date of this Bidder's Statement to the date before the date of the Offer, neither cop BidCo nor any assaciate of
CCP BidCo gave, or offered to give, or agreed to give a benefit to anather person which was likely to induce the
other person, or an associate of the other person, to:

(a)  accept the Offer: or

(b}  dispose of ClearView Shares,

and which is not offered tg a| holders of ClearView Shares under the Qffer.

4.6 No escalation agreements

Neither CCP BidCo nor any assaciate of CCP BidCo has entered into any escalation agreement that is
prohibited by section 622 of the Corporations Act.

pagoe 17



P 21/56
2012-07-30 06:38 Cornerstone 0 »»

5 Sources of consideration
51 Total consideration

The consideration for the acquisition of the ClearView Shares to which the Offer relates will be satisfied by the
payment of cash for each ClearView Share.

The maximum amount of cash that CCP BidCo would be required to pay under the Offer f acceptances are
receiv?d for all ClearView Shares on Issue as at the date of this Bidder's Statement is approximately $220
million®,

CCP BidCo, in determining the amount of funding required under the Offer, has reasonable grounds not to
expect acceptances in respect of ClearView Shares held by Ariadne Australia Limited (12,983,125 ClearView
Shares), investec Bank (Australia) Limited (IBA) (5,000,000 ClearView Shares)®, Gary Burg (1,120,000
ClearView Shares) ang Laurence Nestadt (430,000 ClearView Shares) which together account for 4.4% of
ClearView Shares,

IBA has entered into a Standstill Agreement, under which it agrees not to accept the Offer, dispose or otherwise
deal with 5,000,000 of its 7,937,647 ClearView Shares, IBA's standstill obligations fall away if the Offer Period
is still on foot 4 months after the date of the Standstil Agreement. As described in section 5.2(e), if CCP BidCo

is ultimately required to acquire these ClearView Shares, the Crescent Funds have committed funds to COP
BidCo In order to fund such acquisition.

2.2 Sources of cash consideration
The cash required to fund the Offer Amount will be obtained by CCP BidCo from:
. the Crescent Advised Parties pursuant to the Equity Commitment Letter;

. the counterparties to the Put and Call Option Deeds; and

* As deseribed In section 4.1, ClearView has approved the allosation and Issue of up 1o a further 10,492 488 ClearView Shares under the
Employee Sharo Plan, Whils the Offer does not extend 1o any ClearView Shares which are allocated and issuwed pursuant to these
arrangements, if CCP BldCo becames antitled to procead to compulsory acquisition of cutstanding CloarView Shares i aceordance with
Part 8A.1 of tha Corporatians Act, and CCP BidCo elects tn axarcise that right, any such ClearView Shares may be acquired pursuant to

that compulsery acquisition procedure, The funds Necessary to pay for these ClearView Shares would be obtaihed pursuant to the funding

arrangements described in section §.2{e). Any ClaarView Shares acquired in this way would ultimately be transferred to the Crescent

Funds In the propartions sat out [h section 8.5,

% As at the Date of this Blddar's Statement, Investac Bank Australia Limited bas a relovant Interest in 7,837,647 Claarviaw Shares: however,
only 5,000,000 of those ClearView Shares are the subject of its Standstl Agreamant,

® This assumes that the Offer wil closa bafare 1BA% standstil obligations (refarred 1o above) fall away. As noted above and below, if GCP
BIdCo is ulimately requlred to acquire the ClearView Shares the sublect of thosa standstli obligations, the Crascent Funda have
committed funds io CCP BldCa in order to fund such acquisition - sae further saction 5.2{a).

" The Offor Amount oxcludes any cash consideration that CCP BldCa may be requirad to pay In order to acquira any ClearView Shares of o
kind referrad to in sectian 5.2(e). The source of any such cash consideratlon Is separately described In section 5.2(e) and Is sufficlent to
pay for all sueh ClaarView Sharas,
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the Financiers pursuant to the Bridge Facility.
Details of each source of funding is set out below,
(a)  Crescent Advised Parties

$109.3 million of the cash required to fund the Offer Amount will be obtained by drawing down on the equity
commitments of the Crescent Advised Parties, The Crescent Advised Parties each have a contractyal
obligation to pay an amount in accordance with an equity commitment letter in favour of CCP BidCo dated R
July 2012 (Equity Commitment Letter) which in aggregate equals $109.3 million. The amounts payable under
the Equity Commitment Letter are a pre-payment of the purchase price for the ClearView Shares which GCCP
BidCo may transfer to each relevant Crescent Advised Party in accordance with the Equity Commitment Letter.

Each Crescent Advised Party warrants in the Equity Commitment Letter that, as at the date of that letter, it has,
and will at ail times between the date of the Equity Commitment Letter and the completion of the Offer have
sufficlent funds available to fund its equity commitment in full as required under the Equity Commitment Letter,

The Crescent Advised Partieg include MIML which has executed a co-investment deed with Crescent, pursuant
to which Crescent will manage its investment in ClearView pursuant to the Equity Commitment Letter.

Details of the Equity Commitment Letter are set out in section 8 together with infarmation regarding the
Crescent Advised Parties.

(b)  Putand Call Option Deed

Up to $26.1 million of the cash required to fund the Offer Amount will be obtained from the counterparties to the
Put and Call Option Deeds.

The counterparties to the Put and Call Option Deeds each have a contractual obligation under the Put and Call
Option Deeds to pay an amount, as a payment or pre-payment of the purchase price, for the ClearView Shares
which CCP BidCo may transfer to therm after the successful completion of the Offer which, in aggregate, would
total $26.1 million if all ClearView Shares the subject of the Put and Call Option Deeds were acquired,

Details of the Put and Call Optlon Deeds are set out in section & together with information regarding the
counterparties to the Put and Call Option Deeds, including the financial capacity of the counterparties, The
counterparties have, under thair respective Put and Call Option Deeds, agreed not to accept the Offer in respect
of the 4.4% of ClearView Shares held by them,

(¢)  Debtfunding

$75 million of the cash required to fund the Qffer Amount will be obtained from external debt funding to be
provided to CCP BidCo under a short term bridge facility (Bridge Facility), Itis coP BidCo’s intention that the
Bridge Facility wilt only be utilised by GCP BidCo if CCP BidCo has received acceptances for more than 58.7%
(by number) of the ClearView Shares pursuant to the Offer and, in that event, in order to fund the consideration
payable in respect of acceptances above 58.7% (by number) of the ClearView Shares pursuant to the Qffer,
Funding of the consideration payable in respect of acceptancas up to and including 58,7% {by number) of the
ClearView Shares pursuant to the Offer will be satisfied by funding under the Equity Commitment Letter and Put
and Cal! Option Deeds described above,

CCP BidCo has entered into a binding commitment letter dated 11 July 2012 with IBA (it together with each of
its afffliates that becomes a lender under and as contempiated by the commitment letter, 3 Financier} to provide
debt facilities to CCP BidCo comprising a 365 day term loan facility split into the following tranches:

a Tranche A cash advance facility in the amount of up to $50 million; and

a Tranche B cash advance facility in the amount of up to $25 million,
The commitment letter (including the term sheet attached to it} contains all of the conditions to funding and sets
out the material terms of the Bridge Facility. The events of default, undertakings and representations and
warranties in respect of the Bridge Facility are considered by CCP BidCo to be customary for borrowing
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arrangements of this nature. CCP BidCo has a reasonable basis to expect that the conditions precedent to
drawdown (including those conditions precedent set out below) will be satisfied (or otherwise waived) if CCP
BidCo has received acceptances for more than 50.1% (by Number) of the ClearView Shares and the Offer
becomes unconditional, If the conditions precedent are satisfled (or otherwise waived), then the Financers must
provide funds for their respective portion of the commitments under the Bridge Facility.

As at the date of this Bidder's Statement, CCP BidCo is not aware of any event or circumstance which would
give rise to a right to a Financler to terminate its commitment under the commitment letter,

Key terms of the Bridge Facility will inciude:
{i)  Purpose

The Bridge Facility will be made available to CCP BidCo for the purpose of funding the acquisition of
ClearView Shares pursuant te the Offer,

(i)  Conditions precedent
The availability of the Bridge Facility is subject to a number of conditions precedent, including:

- the execution and delivery of long-form financing documents on terms consistent with the term
sheet attached to the commitment letter (Finance Documents):

- confirmation that all APRA and other regulatory approvals in relation to the Offer have been
obtained:

- evidence that CCP BidCo has received acceptances in respect of at least 50.1% (by number) of all
of the ClearView Shares on issue:

evidence that CCP BidCo has received funding under the Equity Commitment Letter and the Put
and Call Option Deeds described above in an amount at least equal to 58.7% of the consideration
required for the acquisition of ClearView Shares pursuant to the Offer:

- no event of insolvency has occurred in respect of CCP BidCo or any member of the ClaarView
Group:

- confirmation that the conditions set out in sections 9.7(c) and 9.7(h) of this Bidder's Statement have
been fulfilled; and

(iii) Representations, warranties and undertakings

Representations, warranties and undertakings which are standard for a facility of this type, in each case
subject to such qualifications and exceptions and including appropriate thresholds, materiality carve-outs
and reference to material adverse effect ag are ¢ustomary for a transaction of this nature,

(iv) Events of default

including appropriate threshoids, materiality carve-outs and reference to material adverse effect as are
customary for a transaction of this nature:

- failure to pay any amount due and payable under the Bridge Facility, subject to a grace period:

- failure to meet certain financial covenant tests:

- failure to comply with any other obligations under a Finance Document not remedied within a
grace period (if capable of remedy);
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- misrepresentation not remedied within a grace period {
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- insolvency and related events;

- cross default:

- capital reduction:

- material adverse effect; and

- ceasing to carry on business,

(v)

The security package will includ
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if capable of remedy);
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pect of all ClearView Shares held by CCP BidCo, but not

Co will consider the optimal means of

Put Call Counterparties and Standstill
ns contemplated in the Put and Call Option

Party Existing | CCP BldCo and its CCP BldCo and Its CCP BldCo and its CCP BidCo and its |
Sharo associates have associates havo relovant azsociates have rolovant aszoclatos have rolevant
Holding® | relavant Intorosts in intarasts in 75% of intorests In 80% of Intorosts in 100% of
50.1% of ClearView CloarViow Sharos ClearView Sharos CloarView Sharos
Sharox
Sharoho | Funding {5} | Sharohot Funding (%) | Sharohat Funding (5} | Sharohal Funding (%)
Iding ding ding ding
Crescant 0 (0% o o
Funds ©%) | 20.5% 65,000,000 | 33.3% 73,343,506 | 333% 73,343,506 | 33.3% 73,343,506
D UOAJ o, o,
MIML @) eon 17,562,954 | 14.8% 32,500,000 | 148% 32,500,000 | 16:3% 36,000,000
12-983112 4 el 4.6% 4.6% 4,6%
Arladne 2(2.9%) 3,000,000 3,608,427 3,608,437 3,608,437
Gary 1.120.000 oo "n 3.10/ ou
Zalman Burg | (0,3%) 2.5% 5,000,000 3.1% 6,250,000 ! 8,250,000 7% 7,500,000
Laurarica
Michael 430,000 2.4% 2.9% 2.9% 3.5%
Nostadt {0.1%) 5,000,000 6,250,000 6,250,000 7,500,000

* As at the date of this Bidder's Staternent,
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Exlsting | CCP BidCo and Itz CCP BldCo and jtz CCP BldCe and Its CCP BidCo and Jis
Share assoclates havo asseciates havo rolovant associates have relovant associates havo relovant
Holding" | rolavant intorosts in intorests in 75% of Intorosts In 90% of intorests in 100% of
50.1% of ClearView CloarView Sharea CloarViow Shares ClaarView Sharos
Sharos
Sharche Funding (%) | Sharohel Funding ($) | Sharohal Funding {$) | Sharohal Funding (%)
Iding ding ding ding
'WPE 0 (0%) o o 3 49, g
NomInees 2 3% 5000000 | >4% 7,500,000 o 7500000 | 4% 7,500,000
7.837.647
! 1.1% 1.1% 1.1% 1.1%
IBA (1.8%) ol % : 1 .
0 (0%)
209 89 49 Y
CCP BidGo® eo% . "% asgasasr | 208% seoreta0 | % ge 000000
22.470,77 210,452 03
‘ 1Y v Y 00°
| Toal 251% | %" | opseagss | T5% 155,307,384 | 0% 188430173 | 10%% |4 N

The above table assumes that:

. alt of the ClearView Shares that are the subject of IWPE's Standstill Agreement with CCP BidCo, being
31,750,592 ClearView Shares (or approximately 7.2% of ClearView Shares currently on issue), are
accepted into the Offer when IWPE becomes entitled to do so under the terms of its Standstiil Agreement:
and

' in respect of IBA:

- the 2,937,647 ClearView Shares held by It which are nat the subject of disposal restrictions under
its Standstill Agreement with CCR BidCo are accepted into the Offer; and

- it does not accept the Offer in respect of any of the 5,000,000 ClearView Shares which are the
subject of standstill obiigations under its Standstil Agreement.

" Partion to be funded by the Bridge Facility.
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(e)

(f)

P 26/56
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Additional funding

The Crescent Funds have provided a binding commitment to CCP BidCo (Grescent Funds
Commitment Letter) to advance additional funds to enable BidCo, if required, to acquire the

Conelusion

On the basis of the arrangements described above, GCP BidCo is of the opinion that it has a

reaso

nable basis for forming the view, and it holds the view, that it will be able to pay the consideration
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6 CCPBidCo's intentions in relation to ClearView
6.1 Introduction

This section 6 sets out the intentions of CCP BidCo in relation to:

()  the continuation of the business of ClearView:

(B)  any major changes to the business of ClearView and any redeployment of the fixed assets of
ClearView:

(¢} the compulsory acquisition of ClearView Shares and the delisting of ClearView; and
(d)  the future @mployment of the present employees of ClearView,

The intentions of CCP BidCo have been formed on the basis of publicly available facts and information
concerning ClearView, and the general business environment, which are known at the time of
Preparing this Bidder's Statement, Final decisions regarding these matters will only be reached by
CCP BldCo in light of material information and circumstances at the relevant time. Accordingly, the
statements set out in this section are statements of current intention only and may vary as new
information becomes avaitable or circumstances change.

The articulation and fermulation of the intentions of CCP BidCo are necessarily iimited by virtue of the
fact that it has only had access to publicly available information about ClearView and its affairs prior to
making this Offer.

The intentions of CCP BidCo described in this section reflect the intention of Crescent as sole
shareholder of CCP BidCo and as the manager of the Crescent Advised Parties’ investment in
ClearView.

6.2  Intentions for ClearView if CCP BidCo becomes entitled to proceed to compulsory
acquisition and exercises that right

This section deseribes the intentions of CCP BidCo if CCP BidCo and its associates have relevant
interests In 90% or more of the ClearView Shares at or before the end of the Offar Period, and

In the circumstarice that CoP BidCo exercises any right to proceed with compulsory acquisition of the
outstanding ClearView Shares in accordance with the provisions of Part 6A.1 of the Corporations Act,
the current intentions of CCP BidCo are as follows.

(a) Corporate matters
CCP BidCo would:
(i} seekto arrange for ClearView to be removed from the official list of ASX; and
(i)  exercise its right as a shareholder to replace the current non-executive members of the
ClearView Board with the following individuals while complying with the APRA
Regulations regarding board composition, The following individuals will be propased to
APRA,;
Dr Gary Weiss (independent non-executive chairman). Gary holds the degrees of LL.B
(Hons) and LL.M (with dist.) from Victoria Unlversity of Wellington, as wel| as a Doctor of
Juridical Science (JSD) from Corneil University, New York. He has extensive
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international business experience and has heen involved in numerous cross-border
mergers and acquisitions.

director of Premjer Investments Limited, Ridley Corporation Limited, Mercantile
Investment Company Limited, Pro-Pac Packaging Limited, Tag Pacific, Victor Chang
Cardiac Research Institute and The Centre for Independent Studies,

Gary was previously an Executive Director of GPG, from which he resigned with effect
from 30 April 2011, Other companies in which he has held directorships include
Westfield Group, Coats pic (Chairman), Tower Australia Limited, Australian Weaith
Management Limitad, Tyndall Australia Limited (Deputy Chairman), Joe White Maltings
Limited (Chairman), CIc Limited, Whitlam Turnbull & Co Limited and Industrial Equity
Limited.

Gary has an established track record In life insurance businesses at Tower Lirnited,
Tower Australia Limited and Tyndall Austraiia Limited and wealth management
businesses at Australian Weaith Management Limited and Tyndall Australia Limited, He
has authored numerous articles on a variety of legal and commercial topics.

. Michael Alscher (non-executive director). Michael holds a Commerce degrea (Merit) in
Finance and Mathematics from the University of NSW._ Michael Is the Managing Partner
and founder of Crescent. Prior to founding Crescent, Michael was a consultant at Bain
International and the LEK Partnership where he spent considerable time working across
banking and insurance clients, After leaving consulting, Michael was the Chief Operating
Qfficer of Gowings Bros Limited, a listed Investment Company. After leaving Gowings
Bros (2000) as an exacutive, he continued as a Non-Executive Director and Audit
Committee member of Gowings Bros untii 2005.

Michael is currently the Non-Executive Chairman of Cover-Mora Travel Insurance (the
argest travel insurance broker in Australia) and Lifehealthcare (one of the two largest
Independent medical device distribution companies in Australia); a Non-Executive
Director of Metro Glass (the largest glass fabricator in New Zealand); and the Chairman
of the Rosella Food Group, He is also Chairman of the Audit Committees for Cover-More
Travel Insurance, Lifehealtheare, Rosella Foods and Metro Glass,

previous involvement in manager selection for superannuation funds.

Nathanial Thomson {non-executive director). Nathanial is 3 partner of Crescent,
Nathanial has significant consulting experience for financial institutions at McKinsey & Co
and is currently the deputy Chairman of Cover-More Travel Insurance, a leading broker of
travei insurance in Australia and a non-executive director of Metro Glass,

Gary Burg (independent non-executive director), Gary is a former director of Capital
Alliance Holdings Limited (which owned Capital Alliance Life Limited and Capital Alliance
Bank Limited) (formerly listed and registered in South Africa). Gary is also a former
directorfinvestor in a number of Australian based financjal services businesses ineluding
Prefsure Life Limited and Insurance Line Holdings (Pty) Limited. Gary has significant
experience in building life insurance businesses in South Africa and in Australia,

Les Fallick (independent non-executive director). Les is the founder and non-executive
chairman of Principle Advisory Services, Les was previously a director at Gresham
Partners and director of Legal and General and has held various funds management
roles at AMP. Les has significant experience as g Trustee and advisor to medium and
large superannuation funds on asset allocation and Strategy.
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cempany), Total Risk Management (trustee for over $10 billion of Superannuation funds
managed by Russel| Investments), and A.L.1, Group (which distributes life insurance
products through mortgage brokers).

(b)  General operational review and structural considerations

As CCP BidCo does not currently have access to ail material information, facts and circumstances
which are necessary to assess the operational, commercial, taxation and financiai implications of its
eurrent intentions, final decisions on these matters have not been made,

members of which would be independent of CCP BidCo) that it conduct a review of ClearView's
businesses and operations to:

(il determine the optimal strategy and operational structure for ClearView's businesses and
operations:

(i) identify performance improvement opportunities: and

(i)  develop a detalied business plan for the ongaing opeération and growth of ClearView's
businesses and aperations in consultation with the senior management of ClearView,

(€}  Subject to this review, CCP BidCo currently intends that the business of ClearView would
otherwise be continyed in substantially the same manner ag it has previously been congucted
and is supportive of the company's performance improvement initiatives undertaken to
date.mpact on employees

The treatment of employees wil ultimately be governed by the majority independent CiearView Board
required pursuant to the APRA Regulations. Nevertheless, cCP BidCo believes that the current

6.3 Intentions for ClearView as a part owned entity

This section describes CCP BidCo's intentions if the Offer becomes unconditional, but CCP BidCo is
not entitled to proceed to compulsory acquisition in accordance with Part 6A.1 of the Corporations Act
or having become so entitled, elacts not to exercise that right,
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in any of those circumstances, CCP BidCo's current intentions are as follows:

(a)  Corporate matters

0
nominees of CCP BidCo. Tha composition of the ClearView Board, however, including as to director
independence, will be structured to ensure compliance with all relevant APRA Regulations.

Subject to the overriding compliance with APRA Regulations as to board independence, CCP BidCo
will seek, to the extent possible through its nominees on the ClearView Board, to implement the
intentions detailed in section 8.2 where they are consistent with ClearView being a part owned entity of

(b) Dividends and funding

The payment of dividends by ClearView will be at the discretion of the ClearView Board, subject to the
requirements of APRA Regulations.

Any decisions regarding the most appropriate capital structure and any additional funding
requiremants will be made by the ClearView Board. In this respect, CCP BidCo and the Crescent
Advised Parties intend to be supportive, long-term shareholders in ClearView. This may (ameong other
things) Involve participating in future capital raising initiatives announced by ClearView, At the
appropriate time, the level and funding of any such participation will be determined having regard to
the circumstances then existing (including the structure and pricing of any capital raising).

6.4  Limitations in giving effect to intentions
The ability of CCP BidCo to implement the intentions set out in this section will be subject to!
(a) al obligations of ClearView directors to have regard to the interests of ClearView and all

the leg
ClearView Shareholders and the requirements of the Corporations Act, APRA Regulations and
the Listing Rules relating to transactions between related parties. CCP BidCo will only make a

relation to those requirements; and

(b) thelevel of acceptances of the Offer and the ability of CCP BidCo and the Crascent Advised
Parties to influence decision-making through their shareholdings in ClearView,

There are no arrangements or understandings between CCP BidCo or the Crescent Advised Parties
and the Put Call Counterparties or the Standstill Counterparties in relation to ClearView after the
tompletion of the transactions conternplated by the Put and Call Option Deeds and Standsti|
Agreements, including in relation to the voting of ClearView Shares or the composition of the
ClearView Board (other than between CCP BidCo and IBA in connection with the funding
arrangements provided for under the Bridge Facility). The heldings of those shareholders may limit
the ability of CCP BidCo to give effect to its intentions as outiined above.

6.5 Other intentions

Subject to the matters described above in this section 6 and elsewhere in this Bldder's Statement and,
in particular, the compietion of the strategic review of ClearView's operations, it is the intention of CCP
BidCo, on the basis of the facts and information concerning ClearView that are known to it and the
existing circumstances affecting the assets and operations of ClearView at the date of this Bidder's
Statement, that ail governance matters related to ClearView will continue to be overseen by the
ClearView Board, and that:
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(a)  the business of ClearView will be conducted in substantially the same manner as at the date of
this Bidder's Statement;

(b}  no other major changes will be made to the business of ClearView;
(¢)  there will be no redeployment of the fixed assets of ClearView; and

(d) the present employees of ClearView will continue to be employed by ClearView,
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7 Tax considerations
7.1 Introduction

The tax information provided below is intended to be a brief guide only and does not purport to be a
complete analysis of the potential Australian tax consequences of accepting the Offer,

ClearView Shareholders are specifically informed that the outiine below regarding Australlan taxation
considerations;

(8)  does not constitute tax advice by CCP BidCo to any ClearView Shareholder;

(b} s an indicative guide of the understanding of CCP BidCo of the possible Australian capital gaing
tax (CGT), stamp duty and Australian Goods and Services Tax (GST) consequences on
disposal of the ClearView Shares acquired (or taken to be acquired) after 19 September 1085
and does not consider any broader Australian incomea tax implications;

(c)  does not consider the Australian income tax implications if CCP BidCo elects to proceed to
compulsary acquisition In accordance with Part 6A.1 of the Corporations Act and

(d}  should not be relied upon by a ClearView Shareholder in making a decision on the Australian
tax consequences of their decision to acquire, hold or dispose of any ClearView Shares to CCP
BidCo.

comments contained in this summary are only relevant to those ClearView Shareholders who hoid
thelr shares on capital account for income tax purpeses. The outline does not apply to ClearView
Shareholders who:

(@) arein the business of trading, dealing in securities or otherwise hald their ClearView Shares on
revenue agcount:

(b)  acquired thelr ClearView Shares as the result of an employee share plan or employee share
option plan;

(€)  areabank, insurance company, tax exempt organisation or superannuation fund and dealers in
securities; or

(d) are non-resident ClearView Shareholders who currentiy hold, or have held, at any time
ClearView Shares through a permanent establishment in Australia,

This summary only provides a guide to the general Australian CGT, stamp duty and GST
consequences of accepting the Offer, hased on the existing tax laws and administrative practice as at
the date of this Bidder's Statement, The tax iaw js complex and subject to change periodically as is its
interpretation by the courts and the Australian Taxation Office,

The information contained in this summary is not intended to be, and should not be relied upen as,
personal taxation or financial advice, The Australian CGT, stamp duty and GST treatment may vary
according to individugl cireumstances, and each ClearView Shareholder should seek their awn tax
advice that is specific to their particular circumstances.

7.2 Taxation on the disposal of ClearView Shares
A ClearView Shareholder that aceepts this Offer (and the Offer becomes unconditional) will be treated

as having disposed of ClearView 8Bhares for Australian CGT purposes. The disposal of a ClearView
Share should constitute a disposal of 3 CGT asset.
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7.3 Australian resident ClearView Shareholders

A ClearView Shareholder should realise a capital gain in connection with the disposal of a GlearView
Share equal to the amount by which the Offer consideration exceeds the cost base of that ClearView
Share. A ClearView Shareholder will alternatively realise a capital loss equal to the amount by which
the reduced cost base of the ClearView Share exceeds the Offer consideration. A capltal loss may be
used 1o offset a capital gain made in the same income year or be carried forward to offset g capital
gain made in a future income year, subject to the satisfaction of certain l0ss recoupment tests
applicable,

The cost base and reduced cost base of a ClearView Share should generally include the amount paid
{or deemed to be paid) to acquire the ClearView Share which includes certain incidental costs (such
as brokerage fees) of the acquisition,

A ClearView Shareholder who is an individual, trust or complying superannuation fund may be entitled
to claim the CGT discount in calculating any capital gain provided that:

(a) the ClearView Shares were acquired at least 12 months before disposal to CCP BidCo (excluding
the date of acquisition and the date of disposal);

(b) the ClearView Shareholder did not choose to Index the cost base of their ClearView Shareg
(where applicable); and

(c) the CGT discount is applied to the capital gain after any avallable capital losses are first offset
against that capital gain,

The applicable CGT discount which should reduce a net capital gain arising from the disposal of
ClearView Shares is as follows;

(@)  50% for individuais and trustees (except a trust that is a com plying superannuation entity); and
(b) 3333%fora complying superannuation entity.
The CGT discount is not available to any ClearView Shareholders that are companies.

74  Non-resident ClearView Shareholders

Any ClearView Shareholders that are not a resident of Australia for income tax purposes, should
generally not have to pay Australian income tax on any capital gain arising on the disposal of their
ClearView Shares, unless both of the following requirements are satisfied:

(a)  the ClearView Sharehalder (and any associates) owned at least 10% of ClearView either at the
time the ClearView Shares were disposed of or for at least 12 months during the 24 months
before the ClearView Shares were sold (the ‘non-portfolio’ interest test); and

(b)  50% or more of the valye of ClearView is represented by real property in Australia (the ‘principal

If either element is absent, any capital gain made on the disposal of an ClearView Share should not be
subject to income tax in Australia,

Any ClearView Shareholders that are not residents of Australia for income tax purposes, and acquired
ClearView Shares as trading stock should seek independent professional advice. The Australian
income tax treatment should depend on the source of any gain and whether a double tax agreement
exists between the relevant country of residence and Australia,
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8 Additional information
8.1 Date for determining holders of ClearView 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 section 833(1) is the Register Date,

8.2 Interests in ClearView Sharesg

As at the date of this Bidder's Statement, the directors of CCP BidCo do not have a relevant interest in
any of ClearView's securities,

8.3 Putand Call Option Deeds
(@)  Summary

CCP BidCo entered into Put and Call Option Deeds with certajn ClearView Shareholders and other
potential investors (together, Put Call Counterparties) on the day before this Bidder's Statement,
pursuant to which, amengst other things:

(i)  CCPBIidCo has a right to “put’ an agreed number of ClearView Shares to each Put Cali
Counterparty at the Offer Price exercisable within 1 Business Day after the Offer closes;

(i}  each Put Cail Counterparty has the right to "call” that agreed number of shares in
ClearView from CCP BidCo at the Offer Prica after the Offer cioses, exercisable for 2

(i) the "put” and "call" options are conditional on the satisfaction or waiver of | conditions of
the Offer, including the Minimum Acceptance Condition:

(V) if the Minimum Acceptance Condition is met, the Pyt Call Counterparty will pay its pro-
rata share of all the transaction costs incurred by GCP BidCo In connection with the Offer:

(v)  each Put Call Counterparty is subject to certain restrictions on actions, including that it
must not acquire any ClearView Shares or dispose of any interast in any of its ClearView
Sharesg during the Offer Period:

(vij CCPBidCo may, if required to pay for ClearView Shares the subject of a “put" option
before the Offer closes, require the Put Call Counterparties to pay for those ClearView
Shares prior to thelr transfer to the Put Call Counterparties; and

(Vi) if funds are drawn under the Bridge Factlity, each Put Call Counterparty (other than WPE
Nominees which has not granted security over the relevant ClearView Shares to be
acquired under its Put Call Option Deed) has the right to pay cash to acquire a proportion
of ClearView Shares (based on the propartion of ClearView Shares to be acquired by that

with funding pursuant to the Bridge Facility (with such payment to be applied by CCP
BidCo in repayment of the Bridge Facility) and, if it does 80, the security granted over the
relevant ClearView Shares acquired by that Put Cali Counterparty under its Put Call
Option Deed in favour of IBA under the Bridge Facility will be released and the relevant
ClearView Shares transferred to the Put Call Counterparty.

(b}  Counterparties

The Put Call Counterparties are Ariadne, IWPE Nominees, Gary Burg and Laurence Michael Nestadt
(see further section 2.4),
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The Put and Call Option Deeds were first released to the ASX on the day after the date of the original
Bidder's Statement, In aggregate, the Put and Call Option Deeds give CCP BidCo access to up to
$26.1 million of the funds required to pay the consideration for the acquisition of ClearView Shares
pursuant to the Offer as determined under the Pyt and Call Option Deeds and summarised in the table
in section 5.2(d).

The maximum amount of consideration that IWPE Nominees may be required to provide under its Put
and Call Option Deed with CCP BidCo is $7,500,000. IWPE Nominees is a direct wholly owned
subsidiary of IBA and its ultimate parent company is [nvestec Bank ple,

The maximum amount of consideration that Gary Burg may be required to provide under his Put and
Call Option Deed with CCP BidCo is $7,500,000. CCP BidCo has received a certificate from Baskin
Clarke Chartered Accountants (of Level 14, Tower 2, 101 Grafton Street, Bondi Junction, NSW 2022)
confirming that Gary Burg has the ability to meet the full amount of that $7,500,000 commitment under
the Put and Call Option Deed.

2022) confirming that Laurence Nestadt has the ability to meet the full amount of that $7,500,000
commitment under the Put and Call Option Deed.

8.4  Standstill Agreements

IWPE has entered into 3 Standstill Agreement whereby it has agreed not to accept the Offer nor
dispose or otherwise deal with any of its ClearView Shares (being, 31,750,592 ClearView Shares) until
after the Offer closes. IWPE's standstill obligations fall away if the Offer Period is still on foot 4 months
after the date of the Standstil Agreement (being 11 July 2012} or a third party makes a higher offer for
the ClearView Shares and Bidco has not revised its Offer price to match or exceed that offer price

IBA has also entered into a Standstill Agreement, under which it agrees not to aceept the Offer,
dispose or otherwise deal with 3,000,000 of its 7,937,647 ClearView Shares. IBA's standstill

8.5 Equlty Commitment Letter with Crescent Advised Parties

$109.3 million of the funding to be used by CCP BidCo to pay the consideration for the acquisition of
ClearView Shares pursuant to the Offer is being provided by the Crescent Advised Parties, CCP
BidCo entered into the Equity Commitment Letter with each of the Crescent Advised Parties, pursuant
to which, amongst other things, the Crescent Advised Parties each have a contractual obligation to
pay, on netice from CCP BidCo, a prescribed amount as pre-payment of the purchase price for the
ClearView Shares which CCP BidCo must transfer to each of the relevant Crescent Advised Parties
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On completion of the transfers of ClearView Shares from ¢CP BidCo to each of the relevant Crescent
Advised Parties under the Equity Commitment Letter as described above, the Crescent Funds will hold
the following propartions of the ClearView Shares allocated to the Crescent Funds:

Entity Percentage

CCP Trusco 1 Pty Limited as trustee for Gresoent Capital Partners | 21.44%
Specific Trust IVA

CCP Trusco 2 Pty Limited as trustee for Crescent Capital Partrers | 10.21%
Specific Trust IVE

CCP Trusco 3 Pty Limited as trustee for Crescent Capital Partners | 12.25%
Specific Trust IVC

CCP Trusco 4 Pty Limited as trustee for Crescent Capital Partners | 32.83%
Designated Trust IVA

CCP Trusco § Pty Limited as trustee for Crescent Capital Partners | 23.27%
Deslgnated Trust VB

The Crescent Funds may provide additional funding pursuant to the Crescent Funds Commitment
Letter as described In section 5.2(e).

8.6 Consents

The following persons have Consented to being named in this Bidder's Statement in the form and
context in which their names appear and have not withdrawn their consent prior to the lodgement of
this Bidder's Statement with ASIC:

(a)  Gilbert + Tobin, to be named as the legal adviser to CCP BidCo:

(b)  IBA, as the lender under the commitment letter described in section 5.2(c) of this Bidder's
Statement;

()  Link Market Services, to be named zs the registrar for the Offer: and

(d)  Baskin Clarke Chartered Accountants to be named as a qualifiec accountant in relation to Gary
Burg and Laurence Nestadt's finaneial capacity under the Put and Call Option Deeds; and

(e)  Natt McMahon, Chartered Accountant and Chief Financial Officer at Ariadne to be named as a
qualified accountant in relation tq Ariadne’s financial capacity under the Put and Call Option
Deed.

Other than those statements made by the persons described in sections 8.6(d) and 8.8(e) in clause
8.3(b), none of the abovementioned persons have made any statement in this Bidder's Statement, or
on which a statement in this Bldder's Statement is based, and (to the maximum extent permitted by
law) expressly disclaims all liability, in respect of, makes no representation regarding and takes no
responsibility for, any part of this Bidder's Statement (other than as specified above),

This Bidder's Statement contains statements made by, or statements based on statements mada by,
CCP BidCo. CCP BidCo has consented to being named in this Bidder's Statement and has consented
to the inclusion of:

(@)  each statement it has made; and

(B)  each statement which is said in this Bidder's Statement to be based on a staternent it has made,

in the form and content in which the statements made have been included, and has not withdrawn its
consent as at the date of this Bidder's Statement,
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documents, or the relevant parts of the documents containing the statements {free of charge) please
contact the CCP BidCo Offer Information Line on 1800 134 068 (within Australia) or +61 2 8280 7732
(international) between 9,00am and 5.00pm (Sydney time) on Business Days during the Offer Period.

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
(b)  from a public official document or a published book, journal or comparable publication,

In addition, as permitted by ASIC Class Order 07/429, this Bidder's Statament contains share price
Irading data sourced from CapitallQ without their consent,

8.7 Regulatory approvals

(a) APRA

Approval from APRA under the FSSA has been sought in respect of the acquisition of up to 100% of
the ClearView Shares (including its subsidiary ClearView Life Assurance Limited) contemplated by this
Bidder's Statement,

APRA has also been approached for a go ahead decision under the IATA in respect of the
acquisitions contemplated by this Bidder's Statement.

{b) FATA

Crescent has lodged a notification under section 26 of FATA for oach of the Crescent Advised Parties
to acquire ClearView Shares, The netification relates to the acquisition of up to 33.3% of the
ClearView shares by the Crescent Funds and up 0 16.3% of the ClearView shares by MIML. An
application in relation to CCP BidCo is not required as it i$ not a foreign entity.

8.8 Other material information

Except as disclosed elsewhere in this Bidder's Statement, there is no other information that is:

(@)  material to the making of 2 decision by a ClearView Shareholder whether or not to accept the
Offer; and

(b)  known to CCP BidCo,

which has not previously been disclosed to ClearView Shareholders,
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9.1
(a)

(c)

(d)

(e}

(f)

(g)
9.2

(a)

The terms and conditions of the Offer
Offer

CCP BidCo offers to acquire all of Your ClearView Shares on and subject to the terms and
conditions set out in this section 9 of this Bidder's Statement.

The consideration under the Offer is $0.50 in cash for each ClearView Share,

By accepting this Offer, you undertake to transfer to CCP BidCo not only Your Accepted
ClearView Shares, but also all Rights attached to those ClearView Shares (see section
9.5(b)(vi) and section 9.6(c)).

This Offer is being made to

(i) each person registered as the holder of ClearView Shares in the register of ClearView
Shareholders at 7.00pm (Sydney time) on the Register Date;

(i) holders of securities that come to be ClearView Shares during the period from the
Register Date to the end of the Offer Period due to the conversion of, or exercise of rights
conferred by, such securities and which are on issue as at the Register Date: and

(i} any person who becomes registered as the holder of Your ClearView Shares during the
Offer Period,

If, at the time the Offer is made lo you, or at any time during the Offer Period, another person is,
or is entitled to be, registered as the holder of some or all of Your ClearView Shares, then:

(i a corresponding offer on the same terms and conditions as this Offer will be deemed to
have been made to that other person in respect of those ClearView Shares;

(i) a corresponding offer on the same terms and conditions as this Offer will be deemed to

have been made to you in respect of any other ClearView Shares you hold to which the
Offer relates; and

(ill)  this Offer will be deemed to have been withdrawn immediately at that time,

held in your own right. To validly accept the Offer for each parcel, you must comply with the
procedure in section 653B(3) of the Corparations Act, If, for the purposes of complying with that
procedure, you require additional copies of this Bidder's Statement and/or the Acceptance
Form, please call the CCP BidCo Offer Information Line on 1800 134 068 (within Australia) or
+61 2 B280 7732 (international) to request those additional copies.

If Your ClearView Shares are registered in the name of 2 broker, investment dealer, bank, trust
company or other nominee you should contact that nominee for assistance in accepting the
Offer,

The Offer is dated 6 August 2012,

Offer Period

Unless withdrawn, the Offer will remain open for acceptance during the period commencing on
the date of this Offer (being & August 2012 and ending at 7,.00pm (Sydney time) on the later of:

(iy 7 September 2012: or
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(i) any date to which the Offer Period i extended,

(b)  CCP BidCo reserves the right, exercisable in its sole discretion, to extend the Offer Periad in
accordance with the Corporations Act.

(c) If, within the last 7 days of the Offer Period, elther of the following events accurs:
(i)  the Offer is variad to improve the consideration offerad; or
(i) the voting power of CCP BidCo in ClearView increases to more than 0%,

then the Offer Period will be automatically extended so that it ends 14 days after the relevant
avent in accordance with section 624(2) of the Corporations Act.

9.3 How to accept this Offer
(@& General

(i)  Subject to section 9.1(d) and section 9.1(e), you may accept this Offer in respect of somea
or all of Your ClearView Shares.

(i} You may accept this Offer at any time during the Offer Period,

(b) ClearView Shares held Ih your name on ClearView’s issuer sponsored subregister (your
SRN starts with an “I)y

To accept this Offer you must:

(i} complete and sign the Acceptance Form in accordance with the terms of this Offer and
the instructions on the Acceptance Form: and

(i) ensure that the Acceptance Form (including any documents required by the terms of this
Offer and the instructions on the Acceptance Form) is received before the end of the
Offer Pariod, at the address shown on the Acceptance Form,

(¢} ClearView Shares held in your name in a CHESS Holding (your HIN starts with an “X")
To accept this Offer you must:

(i) Ifyouarenota Participant, you should instruet your Controliing Participant (this is
normally your broker) to initiate acceptance of this Offer on your behalf in accordance
with Rule 14,14 of the ASX Settlement Operating Rules before the end of the Offer
Period,

() I you are a Participant, you should initiate acceptance of this Offer in accordance with
Rule 14.14 of the ASX Settlement Operating Rules before the end of the Offer Period.

(i)  Alternatively, YOu may sign and complete the Acceptance Form in accordance with the
terms of this Offer and the instructions on the Acceptance Form and ensure that it
{inciuding any documents required by the terms of this Offer and the Instructions on the
Acceptance Form) is received at the address given on the Acceptance Form in sufficient
time for it to be acted upon by your Contralling Participant before the end of the Offer
Period, at the address shown an the Acceptance Form.

(iv}  You must comply with any other applicable ASX Settlernent Operating Rules,
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ClearView Shares of which you are entitled to be registered as holder

To accept this Offer for ClearView Shares which are not held in your name, but of which vou are
entitied to be registerad as holder, you must:

(e)

84

(@)

(b)

()

(d)

9.5

(a)

() complete and sign the Acceptance Form in accordance with the terms of this Offer and
the instructions on the Acceptance Form: and

(i) ensure that the Acceptance Form (including any documents required by the terms of this
Cffer and the instructions on the Acceptance Form) is received before the end of the
Qffer Perlod at the address shown in the Acceptance Farm.

Acceptance Form and other documents

(i) The Acceptance Form forms part of the Offer.

() If your Acceptance Form (including any documents required by the terms of this Offer and

(i) When using the Acceptance Form to accept this Offer in respect of ClearView Shares in a

required by the terms of this Offer and the instruction on the Acceptance Form) are
received by CCP BidCo in time for CCP BidCo to Instruct your Controlling Participant to
initiate acceptance of this Offer on your behalf in accordance with Ryle 14.14 of the ASX
Settlement Operating Rules before the end of the Qffer Period.

(iv) The Postage and transmission 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 jt is made in
accordance with the procedures set out in section 9.3,

CCP BidCo will determine, in its sole discretion, all questions as to the form of documents,
eligibility to accept the Offer and time of receipt of an acceptance of the Offer. CCP BidQo is nat

of CCP BidCo will be final and binding on ali parties,

Notwithstanding sections 9.3(b), 9.3(c). 9.3(d) and 9.3(e), CCP BidCo may, in its sole discretion,
at any time and without further communication to you, deem any Acceptance Form It receives to
be a valid acceptance in respect of Your Accepted ClearView Shares, evenifa requirement for
acceptance has not been complied with but the payment of the consideration in accordance
with the Offer may be delayed until any irregularity has been resolved or waived and any other
documents required to procure registration have been received by CCP BidCo.

CCP BidCo will provide the consideration to you in accordance with section 9.6, in respect of
any part of an acceptance determined by CCP BidCo to be valid.

The effect of acceptance

Once you have accepted the Offer, you will be able to revoke your acceptance at any time while
the condition in section 9.7(d)(i) remains unfulfilled. When the condition in section 9.7(d)(i) has
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if, by the relevant times specified in section 9.9(b), the conditions in section 9.7 have not
all been fulfilled or freed, this Offer will automatically terminate and Your Accepted
ClearView Shares will be released to you; or

If the Offer Period is extended for more than one month and the obligations of CCP BidCa
to pay the consideration are postponed for maore than one month and, at the time, this

Offer is subject to one or more of the conditions in section 9.7, you may be able to

By signing and returning the Acceptance Form, or otherwise accepting this Offer pursyant to
section 9.3, you will be deemed to have:

(1)

(ii)

(iii)

(iv)

(v)

(vl)

(vii)

accepted this Offer (and any variation of it) in respect of, and, subject to all of the
conditions to this Offer in section 9.7 being fulfilled or freed, agreed to transfer to CCP
BidCo, Your Accepted ClearView Shares | subject to section 9.1(d) and section 2.1(a);

represented and warranted to CGP BidCo, as a fundamental condition going to the root of
the contract resulting from your acceptance, that at the time of acceptance, and the time
the transfer of Your Accepted ClearView Shares (including any Rights) to CCP BidCo is
registered, that all Your Accepted ClearView Shares are and will be free from all
morigages, charges, liens, encumbrances 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
transfer the lagal and beneficial ownership in Your Accepted ClearView Shares (including
any Rights) to CCP BidCo, and that you have paid to ClearView all amounts which at the
time of acceptance have fallen due for payment to ClearView in respect of Your Accepted
ClearView Shares;

irrevocably authorised CCP BidCo (and any director, sacretary, nominee or agent of CCP
BidCo) to alter the Acceptance Form on your behalf by inserting correct detalls relating to

if you signed the Acceptance Form in respect of ClearView Shares which are held in a
CHESS Holding, irrevocably authorised CCP BidCo (or any director, secretary, nominee
or agent of CCP BidCo) fo instruct your Controlling Participant to initlate acceptance of

if you signed the Acceptance Form in respact of ClearView Shares which are held in a
CHESS Holding, irevocably authorised CCP BigCo (or any director, secretary, nominee
or agent of COP BidCo) to give any other instructions in relation to Your Accepted
ClearView Shares to your Controlling Participant, as determined by CCP BidCo acting in
its own interests as a beneficial owner and intended registered holder of those ClearView
Shares;

irrevocably authorised and directed ClearView to pay to CCP BidCo, or to account to
CCP BidCo for, all Rights in respect of Your Accepted ClearView Shares, subject, if this
Offer is withdrawn, to CCP BidCo accounting to you for any such Rights receivad by CCP
BidCo;

irrevocably authorised CCP BidCo to notify ClearView on your behalf that your place of

address for the purpose of serving notices upon you in respect of Your Accepted
ClearView Shares is the address specified by CCP BidCo in the notification;
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with effect from the time and date on which all the condltions to this Offer in secltion 9.7
have been fulfilled or freed, to have irrevacably appointed CCP BidCo (and any director

being irrevocable);

with effect from the date on which all the conditions to this Offer in section 9.7 have been
fulfilled or freed, to have agreed not to attend or vote in persan, by proxy or by body
corporate representative at any general meeting or any court-convened meeting of
ClearView or to exercise or purport to exercise any of the powers and rights conferred on
CCP BidCo (and its directors, secretaries and nominees) in section 9.5(b)(viii);

agreed that in exercising the powers and rights conferred by the powers of attarney
granted under section 9.5(b)(viii), the attorney will be entitied to act in the interests of
CCP BidCo as the beneficial owner and intended registered holder of Your Accepted
ClearView Shares;

agreed to do all such acts, matters and things that CCP BidCo may require to give effect
to the matters the subject of this section 9.5(b) (including the execution of a written form
of proxy to the same effact as this section 9,5(b) which complies in all respects with the
requirements of the constitution of ClearView) if requested by CCP BidCo:

agreed to indemnify CCP BidCo in respect of any claim or action against it or any loss,
damage or liability whatsoever incurred by it as a result of you not producing your Holder
Identification Number or SRN or in consequence of the transfer of Your Accepted
ClearView Shares to CCP BidCo being registered by ClearView without production of
your Holder Identification Number or your SRN for Your Accepted CiearView Shares;

represented and warranted to CCP RidCo that, unless you have notified it in accordance
with section 9.1(e), Your Accepted ClearView Shares do not consist of separate parcels
of ClearView Shares;

irrevocably authorised CCP BidCo (and any nominee) to transmit a message in
accordance with Ruie 14.17 of the ASX Settlement Operating Rules to transfer Your

regardless of whether it hag paid the consideration due to you under this Offer;

agreed, subject to the conditions of this Offer in section 9.7 being fulfilled or freed, to
execute all such documents, transfers ang assurances, and do all such acts, matters and
things that CCP BidCo may consider necessary or desirable to convey Your Agcepted
ClearView Shares registered in your name and Rights to CCP BidCo: and

The undertakings and authorities referred to in section 9.5(b} will remain in force after you
receive the consideration for Your Accepted ClearView Shares and after CCP BidCo becornes
registered as the holder of Your Accepted ClearView Shares.

Payment of consideration

Subject to sections 8.4(b) and 9.6 and the Corporations Act, CCP BidCo will provide the
consideration due to you for Your Accepted ClearView Shares on or before the earlier of:

()

one manth after the date of your acceptance or, if this Offer is subject to a defeating
condition when you accept this Offer, within one month after this Offer becomes
unconditional; and
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(ity 21 days after the end of the Offer Periad.

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

(i)  if that document is given with your Acceptance Form, CCP BidCo will provide the
consideration in accordance with section 9.6(a);

(i) if that document is given after your Acceptance Form and before the end of the Offer
Period while this Offer ig subject to a defeating condition, CCP BidCo will provide the
consideration due to you on or before the earlier of one month after this Offer becomes
unconditional and 21 days after the end of the Offer Period:

(i) if that document is given after your Acceptance Form and before the end of the Offer

Period while this Offer is not subject to a defeating condition, CCP BidCo will provide the

(iv) if that document is given after the end of the Offar Period, and the Offer s nat subject to a
defeating condition, CCP BidCo will provide the consideration within 21 days after that
decument is given, However, if at the time the document is given, the Offer is still subject
to a defeating condition that relates only to the happening of an event or circumstance
referred to in section 652C(1) or (2) of the Corporations Act, CCP RldCo will provide the

consideration due to you within 21 days after the Offer becomes unconditional,

If you accept this Qffer, cCP BidCo is entitied to all Rights in respect of Your Accepted
ClearView Shares. CCP BidCo may require you to provide all documents necessary to vast title
to those Rights in CCP BidCo, or otherwise to give it the benefit or value of those Rights. If you

reascnably assessed by CCP BidCo) of those Rights, together with the value (as reasonably
assessed by CCP BidCo) of the franking credits, if any, attached to the Rights.

Payment of any cash amount to which you are entitled under the Offer will be made by cheque
in Australian currency. Cheques will be posted to you at your risk by ordinary mail (orin the

case of overseas shareholders, by airmail) to the address last provided to CCP BidCa by
ClearView,

If at the time you accept the Offer any of the following:

(il Banking (Foreign) Exchange Regulations 1959 (Cthy;

(i) Charter of the United Nations (Dealing with Assets) Regulations 2008 (Cth);

(ii)  Charter of the United Nations (Sanctions — Afghanistan) Regulations 2008 (Cth);
(iv)  Charter of the Uniteq Nations (Sanctions — Iraq) Regulations 2008 {Cth): or

(v)  any other law of Australia,

require that an authority, clearance or approval of the Reserve Bank of Australia, the Australian
Taxation Office or any other government authority be obtained before You receive any
tonsideration for Your Accepted ClearView Shares, or would make it unlawful for CCP BidCo to
provide any consideration to you for Your Accepted ClearView Shares, you will not be entitied to
receive any consideration for Your Accepted ClearView Shares unti all requisite authorities,
tlearances or approvals have besn received by CCP BidCo. As far ag CCP BidCo is aware, as
at the date of this Bidder's Statement, the persons to whom this section 9,6(e) will apply are:
prescribed supporters of the former government of Yugoslavia; ministers ang senior officlals of
the Government of Zimbabwe; persons associated with the former government of Iraq (including
senior officials, immediate family members of senjor officials, or an entity controlied by any of
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those persons); the Taliban; members of the Al Qaida organisation; and persons named in the

list maintained pursuant to paragraph 2 of Resolution 1390 of the Security Council of the United
Nations,

9.7 Conditlons of this Offer

Subject to section 9.8, the completion of this Offer and any contract that results from an acgceptance of
this Offer, are subject to the fuifiiment of the conditions set out below,

(a)  Minimum Acceptance

During, or at the end of, the Offer Period, CCP BidCo and its associates have relevant interests in
more than 50% (by number) of ClearView Shares then on issue,

(b) No other outstanding securities

At the end of the Offer Period, there are no ClearView securities on issue other than the ClearView
Shares and there are no outstanding agreements to issue ClearView Shares or any other ClearView
secuUrities,

(¢}  No Material Adverse Change
Between the Announcement Date and the end of the Offer Period (each inclusive):

(i) noevent, matter or thing accurs, and ClearView does not disclose information concerning
any event, matter or thing, which has, will or Is reasonably likeiy to have a material
adverse effect on the assets, liabilities, business, financial or trading position,
performance, profitability or prospects of the ClearView Group taken as a whole (whether
individually or when aggregated with one or more other events, matters or things); and

(i) noevent, matter or thing, as described in sub-paragraph (i), which occurred on or before
the Announcement Date but was not apparent from publicly available information before
then, becomes known,

(d)  Regulatory approvals
Before the end of the Offer Period:

(i)  Crescent receives all FIRB approvals necessary or incidental to the intended
drrangements described in sections 8.3 and 8.5 of this Bidder's Statement (Subsequent
Equity Transfers), specifically that either:

(A)  the Treasurer of the Commonwealth of Australia (Treasurer) ceases to be
empowerad to make an order under the Foreign Acquisitions and Takeovers Act
1975 (Cth) (FATA) in relation to either the propased acquisition by CCP BidCo of
up to all of the ClearView Shares under the Offer (or any other means permitted by
the Corporations Act) or the Subsequent Equity Transfers; or

(B)  CCP BIdCo raceives written advice of a decision by or on behalf of the Treasurer
stating unconditionally that there Is no objection to either the proposed acquisition
by CCP BidCo of up to all of the ClearView Shares under the Offer (or any other
means permitted by the Corporations Act) or the Subsequent Equity Transfers.

() all necessary approvals under the Financial Sector (Shareholdings) Act 1998 (Cth) and
the Insurance Acquisitions and Takeovers Act 1991 (Cth) have been received in rejation
to the proposed acquisition by CCP BldCo of up to all of the ClearView Shares under the

described in section 6 of this Bidder's Statement and the Subsequent Equity Transfers, If
any such approvals are subject to conditions, those conditions must be acceptahle to the
party(ies) the subject of the relevant approvals (acting reasonably): and
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(Iif)  all other approvals or consents that are required by law, or by any Governmental Agency,
as are necessary to permit:

(A} the Offer to be lawfully made to, and accepted by, ClearView Shareholders; and

()  the transactions contemplated by this Bidder's Statement to be completed
(inciuding, without limitation. full and lawful implementation of the intentions set out
in section 6),

are granted, given, made or obtained on an unconditional basis, remain in full force and

effect in all respects, and do not become subject to any notice, intimation or indication of

intention to revoke, suspend, restrict, modify or not renew the same,

(&) Nao regulatory actions

During the Offer Periad:

(i) there is not in effect any preliminary or final decision, order or decree issued by a
Governmental Agency;

(i) no action or investigation Is announced, commenced or threatened by any Governmental
Agency: and

(i} no application is made to any Governmental Agency (other than by CCP BidCo),

in consequence of, or in connection with, the Offer (other than an application to, or a decision or
order of, ASIC or the Takeovers Pang in the exercise of powers and discretions conferrad by
the Corporations Act), which:

(iv)  restrains, prohibits or impedes (or if granted or made could restrain, prohibit or impede),
or otherwise materially adversely impacts upon:

(A the making of the Offers or the completion of any transaction contemplated by the
Offer: or

{8}  the rights of CCP BidCo (or any CCP BidCo subsidiary) in respect of ClearView or
the ClearView Shares: or

(v)  requires the divestiture by CCP BidCo (or any CCP BidCo subsidiary) of any ClearView
Shares or the divestiture of any assets of the ClearView Group.

() No preseribod occurrence

Between the Announcement Date and the end of the Offer Period (each inclusive) none of the
following oceur:

(i) ClearView converts all or any of its shares into a larger or smaller number of shares;
(i) any member of the ClearView Group resolves to reduce its share capital in any way;
(i) any member of the ClearView Group:

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

(B)  resolves to approve the terms of a buy-back agreament under the Corporations
Act;

(iv)  subject to paragraph (xiv)(A), any member of the ClearView Group issues shares, or
grants an option over its shares, or agrees to make such an issue or grant such an
option;
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(v} any member of the ClearView Group issues, or agrees to issue, convertible notes,

(vi)  any member of the ClearView Group disposes, or agrees to dispose, of the whole, or a
substantial part, of its business or property;

(vii) any member of the ClearView Group grants, or agrees to grant, a security interest in the
whole, or a substantial part, of its business ar property:

(viii) any member of the ClearView Group resolves to be wound up;
(ix)  aliquidator or provisional liquidator of any member of the CloarView Group is appointed;
(x)  acourt makes an order for the winding up of any member of the ClearView Group:

(xi)  an administrator of any member of the ClearView Group is appointed under section 436A,
4368 or 436C of the Corporations Act;

(xii) any member of the ClearView Group executes a deed of company arrangement:

(xiii) a receiver, or a receiver and manager, is appointed in relation to the whole, or 3
substantial part, of the property of any member of the ClearView Group: or

(xiv) any member of the ClearView Group:

(A} issues, grants or amends the terms of, any securities, options or rights to, or

share, option or incentive plan and including by vesting any outstanding rights
under the Employee Share Plan or any other rights plan) otherwise than in the
ordinary course of business and consistent with past practices and except for any
vesting of rights on tha Offer becoming unconditional; or

(B)  waives or forgives any loans made by any member of the ClearView Group in
other rights plan, the rights are cancelled for consideration higher than the net
benefit to the director or employee had the rights been exercised and the Offer
accepted.

(9) No additional capital expenditure, material acquisitions or disposals
Other than any transaction or expenditure announced or publicly disclosed before the Announcement
Date, between the Announcement Date and the end of the Offer Perlod (each inclusive), neither
ClearView nor any of its subsidiaries incurs or commits to incur a capital expenditure, acquires or
disposes, offers to acquire or dispose or enters into or announces any agreement to acquire or
dispose one or more companies, businesses or assets (or an interest in one or more companies,
businesses or assets) or enters into any corporate transaction, which would or would be likely to
involve a materig| change in:

() the manner in which ClearView conduets its business;

(i) the nature, extent or vaiue of the assets of ClearView: or

(1) the nature, extent or value of the liabilities of ClearView.

(h)  Index Out

Between the Announcement Date and the end of the Offer Period (each inclusive), the S&P/ASX 200
does not close below 3750 for 3 or more consecutive trading days,
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Nature and benefit of conditions

The offer condition in section 9.7(d)(i) is a condition precedent to the acquisition by CCP BidCo
of any interest in ClearView Shares of 2 kind which would cause a breach of the laws referred to
in that condition, and unless that condition |s satisfied, no cantract for the sale of CiearView
Shares will come into foree or be binding on any accepting ClearView Shareholder or CCP
BidCo.

The offer conditions in section 9.7 are conditions subsequent (except for the condltion in section
9.7(d){i) which is a condition precedent), The non-fulfilment of any condition subsequent does
not, until the end of the Offer Period, prevent a contract to sel| Your Accepted ClearView Shares
from arising, but entitles CCP BidCo by written notice to you, to rescind the contract resulting
from your acceptance of the Offer.

Subject to the Corporations Act, CCP BidCo alone Is entitied to the benefit of the conditions in
section 9.7, or to rely on any non-fulfilment of any of them.

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

Freeing the Offer of conditions

CCP BidCo may free this Offer, and any contract resulting from its acceptance, from all or any
of the canditions in section 9.7, either generally or by reference to a particular fact, matter

accordance with section 650F of the Carporations Act. This notice may be given not less than 7
days before the end of the Offer Period (or, in the case of the condition in section 9.7(f), not later
than 3 Business Days after the end of the Offer Period).

If, at the end of the Offer Perlod (or in the case of the condition in section 9.7(f), at the end of
the third Business Day after the end of the Offar Period), the conditions in section 9.7 have not
been fulfilled and CCP BidCo has not deciared the Qffer (or it has not become) free from those
conditions, all contracts resulting from the acceptance of the Offer will be autematically void.

9.10 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 31 August 2012 (subject to extension in accordance with section 630(2) if the Offer
Pariod is extended),

9.11 Withdrawal of this Offer

(a)

(b)

()

(d)

This Offer may be withdrawn with the consent in writing of ASIC, which consent may be subject
to conditions, If ASIC gives such consent, CCP BidCo will give notice of the withdrawal to ASX
and to ClearView and will comply with any other conditions imposed by ASIC.

If, at the time this Offer is withdrawn, ali the conditions in section 9.7 have been freed, all
contracts arising from acceptancs of the Offer before it was withdrawn will remain enforceable.

If, at the time this Offer ig withdrawn, the Offer remains subject to one or more of the conditions
In section 9.7, all contracts arising from its acceptance will become void (whether or not the
events referred to in the relevant conditions have occurred), ‘

A withdrawal pursuant to section 9.11 will be deemed to take effect:

(i) i the withdrawal is not subject to conditlons imposed by ASIC, on and after the date on
which that consent in writing is given by ASIC: or
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(i) if the withdrawal is subject to conditions imposed by ASIC, on and after the date on which
those conditions are satisfied.

9.12 Variation of this Offor

CCP BidCo may vary this Offer in accordance with the Corporations Act.

9.13 No stamp duty or brokerage

(a)  CCP BidCo will pay any stamp duty on the transfer of Your Accepted ClearView Shares to it.

(b) Aslong as Your Accepted ClearView Shares are registered in your name in an Issuer
Sponsored Holding and you deiiver them directly to CCP BidCo, you will not incur any

brokerage charges in connection with your acceptance of this Qffer.

914 Governing laws

This Offer and any contract that results from your acceptance of It are to be governed by the laws in
force in New South Wales, Australia.
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10 Definitions and interpretation
10.1 Definitions

In this Bidder's Statement and in the Acceptance Form unless the context otherwise appears, the
following terms have the meanings shown below:

e M e e A e L P S

T e Maanlng .
$ or A% Australian dollars, the lawful currency of the Commonwealth of
Australia,

Acceptance Form the acceptance form enclosed with this Bidder's Statement.

Announcement Date the date on which the Offer was announced by CCP BidCo,
being 12 July 2012,

APRA the Australian Prudential Regulation Authority.

APRA Regulations IATA, FSSA and any other laws or regulations governed by
APRA,

Ariadne Ariadne Australia Limited ACN 010 474 067.

ASIC the Australian Securities and Investments Commission,

ASX ASX Limited (ABN 98 008 624 891) or the financial products
market, Australian Securities Exchange, where the context
requires.

ASX Settlement ASX Settlement Pty Limited (ABN 49 008 504 532),

ASX Settlement Operating the operating rules of ASX Settlement which govern the

Rules administration of the Clearing House Electronic Subregister
System,

Biddor's Statement this document, being the statement of CCP BidCo under Part 6?
Division 2 of the Corporations Act reiating to the Offer.

Bridge Facility the bridge finance facility described in section 5.2(c).

Business Day a day on which banks are open for business in Sytney,
excluding a Saturday, Sunday or public holiday,

CCP BidCo CCP BidCo Pty Limited (ACN 159 362 428) of Leve! 29,

Governor Phillip Tower, 1 Farrer Place, Sydney NSW 2000.

CCP BidCo Offer information 1800 134 068 (within Australia)

Line +61 2 8280 7732 (international)
CGT capital gains tax,
CHESS Holding a holding of CiearView Shares on the CHESS subregister of

ClearView (being a register administered by the ASX Settlement
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and which records uncertificated holdings of shares),

A CHESS holding will be administered through a Controlling

Participant which is normally your broker.

ClearView

Clearview Wealth Limited (ACN 106 248 248),

ClearView Board

the hoard of directors of ClearView.

ClearView Group

ClearView and its subsidiaries (as defined in the Corporations
Act),

ClearView Registry

the share registry of ClearView.

ClearView Shareholder

a holder of ClearView Shares as at the Register Date.

ClearView Shargs

fully paid ordinary shares in the capital of ClearView.

Controlling Participant

in refation to Your ClearView Shares, has the same meaning as
in the ASX Sattlement Qperating Rules (normaily your broker),

Corporations Act

the Corporations Act 2001 (Cth).

Crescont

Crescent Capital Partners Management Pty Limited ACN 108
571 820, a leading private equity manager that invests in
Australia and New Zealand.

Crescont Advisaed Parties

those parties set out in section 2,1,

Crescent Funds

Each of:

CCP Trusco 1 Pty Limited as trustee for Crescent Capital
Partrers Specific Trust IVA;

CCP Trusco 2 Pty Limited as trustee for Crescent Capital
Partners Specific Trust |V 8

CCP Trusco 3 Pty Limited as trustee for Crescent Capital
Partners Specific Trust Ve

CCP Trusco 4 Pty Limited as trustee for Crescent Capital
Partrers Designated Trust VA,

CCP Trusco 5 Pty Limited as trustes for Crescent Capital
Partners Designated Trust IVB,

Crescent Funds Commitment
Letter

has the meaning given in section 5.2(e),

Employee Share Plan

the Employee Share Plan approved at ClearView's 7 October
2009 annual general meeting,

Equity Commitment Letter

the equity commitment letter described in sections 5 and 8.3,

FATA

the Foreign Acquisitions and Takeovers Act 1975 (Cth),
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Finance Documents

has the meaning given to it in section 5.2,

Financler

has the meaning given to it in section 5.2,

F55A

the Financial Sector (Shareholdings) Act 1098 (Cth),

Governmental Agency

a government or governmental, semi-governmental,
administrative, fiscal or judicial body, department, commission,
authority, tribunal, agency or entity whether foreign, federal,
state, territorial or local,

GST goods and services tax,

HIN as defined in the ASX Settlement Operating Rules.

IATA the Insurance Acquisitions and Takeovers Act 1991 {Cth).

IBA Investec Bank (Australia) Limited (ACN 071 292 594),

IWPE Investec Wentworth Private Equity Limited (ACN 098 207 740),

IWPE Nominees

IWPE Nominees Pty Limited ACN 008 527 318 (as nominee for
Investec Securities Ltd)

Issuer Sponsored Holding

a holding of ClearView Shares on ClearView issuer sponsored
subregister.

Listing Rules

the Official Listing Rules of ASX, as amended and waived by
ASX from time to time.

MIML

Macquarie Investment Management Limited (ACN 002 887 003)
ATF the Macquarie CVW Co-Investment Trust.

Minimum Acceptance
Condition

the condition set out in section 9.7(a) of this Bidder's Statement,

Offer the offer for ClearView Shares under the terms and conditions
contained in section 9 of this Bidder's Statemant,

Offer Amount has the meaning given in section 5.1.

Offer Period the period during which the Offer will remain open for acceptance
in accordance with section 9.2 of this Bidder's Statement,

Offer Price $0.50 per ClearView Share.

Participant an entity admitted to participate in the Clearing House Electronic

Subregister system under Rule 4.3.1 and 4.4.1 of the ASX
Settlament Operating Rules.

Put and Call Option Deeds

the put and call option deeds described in section 5 and 8.3,

Put Call Counterparties

the counterparties to the Put and Call Option Deed deseribed in
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section 8.3 who are not Crescent Advised Partjes.

Register Date 13 July 2012, being the date set by CCP BidCo under
section 633(2) of the Corporations Act.

Rights all accretions, rights or benefits of whatever kind attaching or
arising from ClearView Shares directly or indirectly at or after the
Annauncement Date (including, but not limited to, all dividends or
other distributions and all rights to receive them or rights to
receive or subscribe for shares, notes, bonds, options or other
securities declared, paid or Issued by ClearView or any of its

subsidiaries).

SRN has the same meaning as in the ASX Settlement Operating
Rules.

Standstill Agreements the agreements described In section 8.4,

Standstill Counterparties has the meaning given to it in section 2.4,

Subsequent Equity Transfers  has the meaning given to it in 9.7(d),

Takeover Transferee Helding has the same meaning as in the ASX Settlement Operating

Rules,

Target's Statement the target's statement to be prepared by ClearView in relation to
the Offer.

Treasurer the Treasurer of the Commonwealth of Australia.

VWAP volume weightad average trading price of ClearView Shares on
ASX,

Your Accepted ClearView the number of Your ClearView Shares in respect of which you

Shares have accepted the Offer and completed the Acceptance Form.

Your ClearView Shares subject to section 9.3, the ClearView Shares (a) in respect of

which you are registered, or entitled to be registered, as holder in
the register of shareholders of ClearView at 7.00pm (Sydney
time) on the Register Date, or {b) to 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 Statement and in the Acceptance Form, unless the context otherwise requires:
(a)  words and phrases have the same meaning (if any) given to them in the Corporations Act:
() words importing the singular include the plural and vice versa;

{€) anexpression importing a natural person includes any company, partnership, joint venture,
assoclation, corporation or other body corporate and vice versa,

(d) areferencetoa section, attachment and schedule is a reference to a section of and an
attachment and schedule to this Bidder's Statement as relevant;
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a reference to any statute, regulation, proclamation, ordinance or by law includes all statutes,
regulations, proclamations, ordinances, or by laws amending, varying, cansolidating or replacing
it and a reference to a statute includes all regulations, prociamations, ordinances and by laws
issued under that statute:

headings and bold type are for convenience only and do not affect the interpretation of this
Bidder's Statement:

a reference to time is a reference to time in Sydney, Australia;
a reference to writing Includes facsimile transmissions; and

a reference to dollars, §, A$, cents, ¢ and currency is a reference to the lawfy] currency of the
Commonwealth of Australia,
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11 Approval of Bidder’s Statement

This Bidder's Statement has been approved by the directors of CCP BidCo.,

date 30 July 2012

Signed for and on behalf of CCP BidCo Pty Limited

by

sign /
here £\ R Py T Y
Direc

print  Mr Nathanial Thomson
name
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Corporate Directory

CCP BidCo Pty Limited

Level 29,

Governor Phillip Tower,

1 Farrer Place, Sydney NSW 2000

Legal adviser
Gllbert + Tobin
Lavel 37

2 Park Streat
Sydney NSW 2000

Share Registrar

Link Market Services Limitad
Level 12

680 George Strest

Sydney South NSW 2000
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