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Takeover offer by CCP BidCo Pty Limited for ClearView Wealth Limited: supplementary
bidder’s statement and marked up 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 erdinary shares in ClearView Wealth Limited (ACN 106 248 24B) (ClearView),

On behalf of our client, we enclose in accordance with section 647(3)(b) of the Corporations Act 2001
(Cth) and ASIC Class Order 00/344;

(a) aSupplementary Bidder's Statement dated 30 July 2012, The Supplementary Bidder's
Statement annexes a copy of the original Bidder's Statement lodged by CCP Bidco dated 12
July 2012 (Original Bidder's Statement) marked to show the changes that have been made as
reflected in CCP Bidco's Replacement Bidder's Statement; and

(b) acopy of the Replacement Bidder's Statement marked to show all changes from the Criginal
Bidder's Statement,

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

A final clean version of CCP Bidco's Replacement Bidder's Statement will be released today under a
separate announcement.

Yours faithfully
Gilbert + Tohin

John Williamson-Noble
Partner

T+61 2 8263 4020
jwilliarmson-noble@gtlaw.com.au

‘This facsimila |5 solely for the use of the addressee and may cantain Information which is confidential or
privilaged. If you racalve this facsimile in emror, plaase notlfy us immediataly and wa will arranga for Its
return at our expansa.
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Supplementary Bidder's
Statement

In relation to the Offer by CCP BidCo Pty Limited (ACN 159 362 423)
to acquire all of your shares in

ClearView Wealth Limited for $0.50 cash per share,

This Is an Important decument and requiras your immediate attention.

If you are in any doubt about how to deal with this document, you should contact your
legal, financlal, tax or othar professional advisor immaediately.

CCP BidCo Offer Information Line:
1800 134 068 (within Australia) or +61 2 8280 7732 (international)
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Supplementary Bidder’s Statement

1 Introduction

This document is & supplementary bidder's staternent under section 643 of the
Corporations Act 2007 (Cth) issued by CCP BidCo Pty Limited ACN 159 362 428 (CCP
BidCo). It is the first supplementary bidder's statement (First Supplemeantary Bldder's
Statement) to the Bidder's Statement dated 12 July 2012 lodged with ASIC and ASX on
12 July 2012 (Original Bidder's Statement) in relation to its off-market takeover bid for
all of the ordinary shares in ClearView Wealth Limited (ACN 106 248 248) (ClearView).

This First Supplementary Bidder's Statement supplements, and should be read together
with, the Original Bidder's Statement, This document will prevail in the event of any
incongistency with the Orlginal Bidder's Staterment. Unless the context requires
otherwise, terms defined in the Criginal Bidder's Statement hava the same meaning
where used in this document.

A copy of this document was lodged with ASIC on and is dated 30 July 2012, Neither
ASIC nor any of its officers takes any responsibility for the contents of this document.

2 Replacement Bidder’'s Statement

A replacement bidder's statement issued by CCP BidCo and dated 30 July 2012 (the
Replacement Bidder's Statement) replaces the Original Bidder's Staternent.

Attached to this docurnent is a marked up copy of the Original Bidder's Statement
showing the minor changes that have beaen made as reflected in the Replacement
Bidder's Staternent.

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

A clean capy of the Replacement Bidder's Statemeant is or will be available via the ASX
website (www.asx.com.au).

3 Approval of Supplementary Bidder’s Statement

This First Supplementary Bldder's Statament has been approved by a unanimous
resolution passed by the directors of CCP BidCo.

Dated 30 July 2012,
Signed for and on behalf of CCP BidCo Pty Limited by:

AT ey

Mr Nathanial Thomson
Director

3/113
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This is an important document and requires your immediate attention.

If you are in any doubt about how to deal with this document, you should ¢ontact 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

ClearView Wealth Limited
(ACN 106 248 248)

for $0.50 cash per share.

To accept the Offer you must complete and sign the Acceptance Form enclosed with this Bidder's
Staternent and return it to the address set out on the form before the Offer closes.

The Offer closes at 7.00pm (Sydney time) on {{aserfiFriday, 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

Bidder's Statement
This dosurnent is a replacement Bidder's Statement issued by CCP BidCo Pty Limited ACN 159 262 428 (CCP BidCa) under

Part 6.5 of the Corporations Act 2001 (as amended by ASIC Clags Qrder 00/344). This fgplagement Bidder's Statemant is
dated 1230 July 2012, You should read this Bidder's Stetement in its entirety.

ASIC

A copy of this replacemant Blddar's Statement was lodged with ASIC on 30 42 July 2012, Nelther ASIC nor Itz officers takes any
rasponsibility for the content of this Bidder's Statement. This replacement Bidder's Statemeant raplaces the oricin .
Statement lodaad with ASIC on 12 July 2012, References [n this document to ‘the date of this Bldder's Statement' (or similar)

should_be_read_as references to 12 July 2012,

Investmeant decislons

In preparing this Bidder's Statement, CCP BldCo has not taken Into account the Individual objactives, financial situatlon or
needs of Indlvidual ClearView Shareholders, Accardingly, before making a decision whether or not to accept the Offer, you may
wish o cansult with your lagal, financlal, tax or other professionsl adviser,

Disclaimer as to forward looking statements

Some of the statements appearing in this Biddar's Statement may be In tha nature of forward lsoking statements. You should be
aware that such statements are only predictions and ara subject to inherent risks and uncertalnties. Those risks and
uncertaintles Include factors and risks speclfic to the industry In which ClearView operates as well az ganaral agongmic
conditions, prevalling exchange rates, interest rites and conditions In the financlal markeats. Actual events or results may differ
materially from the events or results expressed or Implled In any forward looking statement, None of CCP BIdCo, the officers ar
employees of CCP BidCo, any persans named In this Bldder's Statemant or any person involved in the preparation of this
Bidder's Statement makes any reprasentation or warranty (axpress or implied) as to the accuracy or likellhood of fulfimant of
any forward loeking statament, or any avents or results expressed or implied in any forward looking statement, exeapt to the
extant requirad by law, You are cautioned not to place undue rellance on any forward looking statement, The forward looking
stataments |n this Bldder's Staterment reflect views held only as at the date of this Biddar's Statemant,

Information on ClearView

The information on ClearView and ClearView's sacurities contalned In this Bidder's Statement has been prepared by CCP
BldCo uslng publicly available information, The information in this Bidder's Statement concerning ClearViaw and tha assets and
labliitles, financial pesition and performance, profits and lesses and prospects of the ClearViaw Group, has not been
independently verified by CCP BidCo. Accordingly CCP BidCo does not, subfact to the Corparations Act, make any
representation or wamranty, express orimplled, as to the aceuracy or eampletenass of such information.

Further informatlon relating to ClearView's business may be included in the Target's Statement which ClearView must provide o
its shareholdars In responsa to this Bldder's Statament.

Notica to forelgn ClearView Shareholders

This Bidder's Statement and the Offer are subject to Australlan disclasura requiremants which may be different from those
applicable In other jurisdictions. This Bidder's Statemant and tha Qffer do not constitute an offer In any place In which, or to any
per=on to whom, it would not ba lawful to make such an offer,

The distribution of this Blddar's Statemant may, in some countries, be restricted by law or requlation, Ageordingly, persons whe
come Into possassian of this Bidder's Statement should inform themselvas of, and absarva, those rastrictions.

Privacy

CCP BldCo has obtalned your Infermatlon from the ClearVlaw register of shereholders for the purpose af making this Offer and,
If accaptad, adminlstaring acceptances of the Offer in respect of Your ClearView Shares. The Corparatlons Act requires the
name and addrass of shareholders to be held in a public reglster, Your information may be disclosed on a confidentlal basls to
ralated bodies corporate and external service providers of CCP BldCo, and may be requlred to be disclosed to regulators such
as ASIC, The registered address of CCP BldCo Is Laval 28, Gavarnar Philip Tawer, 1 Farrer Place, Sydney NSW 2000,

Definad terms

A number of daflnad 1arms are wused in this Bldder's Statement. Unless the contrary Intention appears, the context requires
otherwise or words are defined In section 1044 of this Bidder's Statement, words and phrases In this Bldder's Statement have
the same meening and interpretation as in the Corporatlons Act.

page |1
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How to accept the Offer

If you accept the Offer, you may do 20 In respect of some or all of Your ClearView Shares.
Acceptances must be received before the end of the Offer Pariod.

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

Issuer sponsored shareholders (your SRN starts with an “I7)

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 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 Bidder's Statement in accordance
with the instructions en 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 accept the
Offer on your behalf, before the Offer closes.

Participants

If you are a Particlpant, acceptance of this Offer must ba initiated in accordance with Rule 14.14 of the
ASX Settlernent Operating Rules before the Offer 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 accept the Offer

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 ¢ep 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. 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 Qriginalthis Bidder's Statement 12 July 2012
Date of this replacement Bidder's Staternent 30 July 2012

Date of Offer

PHER6 August 2012

Offer closes (unless extendad ar withdrawn)

7.00pm (Sydney time), (###7 September 2012

paga | 3
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Chairman’s letter

Dear ClearView Shareholder,

CCP BidCo is pleased to enclose an Offer to acquire all of your shares in ClearView Wealth Limited.
CCP BidCo s an entity owned and controlled by Crescent, an Australian private equity manager which
invests in Australian and New Zealand companies.

CCP BidCo s offering certainty of value for Your ClearView Shares. Under the Offer you will receive
$0.50 for each ClearView Share you hold, which represents a premium to recant trading levels of
ClearView Shares;

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

> 9% premium to ClearView's 8-month volume weighted average price of $0,46 per share up to and
including 11 July 2012.

The Offer is fully funded and CCP BidCo has committed equity and debt financing for the acquisition of
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 Put and Call QOption Deeds and Standstill Agreements with some of the
existing shareholders of ClearView and other potential investors. Details of the Put and Call Qption
Deeds and the Standstill 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 should read this Bidder's Statement carefully and in full. The Offer is open for your acceptance
| until 7.00pm Sydney time on FEHA-Eriday 7 September 2012, unless extended. To accept the Offer,
please follow the instructions in this Bldder's Statement and the enclosed Acceptance Form.

t 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

M

ichael Alscher

Chairman
CCP BidCo Pty Limited

page |4
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Why you should accept the Offer
1. $0.50 provides a premium of 8% for Your ClearView Shargs'
2. You will be paid a certain cash value for Your ClearView Shares

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

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

! Relative to the closing price of ClearView Shares on 11 July 2012, belng the last trading day prior to the announgement of the
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 Price

+0.50 — _, _G%premium " i%gramlﬂn_ﬂ _ 9_%Eemlu_ _

$0.50~r

$0.47 $0.46

0.45+

.40

=

B

Offer Price Closing price ) 3-rnunt|3 ﬁ-montla
an 11 July 2012 VWAP VWAP

0.00-

Souree; CapitallQ
1 Being the last treding day prier te the announcameart of the Offer
2 Vetume weighted avarage trading price of Claarview Shares over the relavant poriod up to and inefuging 11 July2012

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 9% 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 raceive the Qffer 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
earlier of:

(a) 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,

? Ralatlve to the closing prica of GlearView Shares on 11 July 2012, baing the last trading day prior to the announcement of the
Offer.
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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 8

12 months, a total of 43% of the total 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 oppertunity to dispose of all Your ClearView Shares for a certain value.,

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 dlrectly to CCP BidCo, you will not incur any brokerage charges. If Your ClearView Shares are
reglstered in a CHESS Holding, you should ask your Controlling Participant (usually your broker)
whether it will charge any transaction or service fees in connection with the Offer.

If you sell Your ClearView Shares on the ASX (rather than under the Offer), you may incur brokerage
charges (and, potentially, G8T on those charges).

page |7
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1  Summary of the Offer

Set out below Is a summary of the Offer. It is qualified by the detalled information set out elsewhere in
this Bidder's Statement. You should read the entire Bidder's Statement before deciding whether to

accept the Offer,

What s the Offer?

CCP BidCo is offering to buy all of Your ClearView Shares by way of
an off-market takeover bid on the terms 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. Ses section

9.6(¢).

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

What (s the Bidder's
Statement?

This Bidder's Statement was prepared by CCP BidCo for distribution to
ClearView Shareholders, The Bidder's Statement describes the terms
of CCP BldCo's Offer for Your ClearView Shares and information
relevant 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. Crescent is a private equity manager which
invests in Australian and New Zealand companies and is the lead
advisory and management entity affiliated with Crescent Capital
Partners.

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

Who are the Put Call

Counterparties and
Standstill

Counterparties?

Please ses section 2.4 for information on the Put Call

Counterparties and Standstill Counterparties.

If | accapt the Offer,
when will | be palid?

If you accept the Offer and the Offer becomes unconditional, CCP
BidCo will pay you the consideration to which you are entitled on or
before the earlier 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 Period,

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

Page | 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
Bidder's Staternent,

Will | pay brokerage or
stamp duty if | accept
the Offer?

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

For full details, please see section 9.13.

What are the conditions
of the Offer?

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

' the Minimum Acceptance Condition:

no ClearView securities being on issue other than ClearView
Shares;

all GERBidzo-obtalning-ary-required regulatory approvals being
obtained (including APRA and FIRB approval);

’ no regulatory action which would prohibit the Offer from
proceeding;

no material adverse change oceuwrring in relation to the
ClearView Group (taken as a whol@);

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 proceed and you will continue to hold Your
ClearView Shares.

How do | accept the
Offer?

You may accept the Offer in respect of some or all of Your ClearView
Shares. 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 sponsared
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 bafare
the Offer 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
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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 accept 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 Offar 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 134 068
(within Australia) or +61 2 8280 7732 (international) between
9.00am and 5.00pm (Sydney time) on Business Days.

When does the Offar
close?

The Offer closes at 7.00pm (Sydney time) [###-Friday, 7 September
2012, unless it is extended in accordance with the Corporations Act,

What if 1 am a foreign
shareholder?

Foreign ClearView Shareholders will be paid the same cash
consideration as stipulated under the Offer. You will be paid in
Australian dollars by cheque drawn on an Australian bank branch.

Can | withdraw my
acceptance?

Unaer-the-Ofer-yYou canaet only withdraw your acceptance urleseIf
a withdrawal right arises under the Corporations Act_or if the condition

in section 9.7(d)(} has not been fulfilled.

Can the Offer Period be
extended?

Yes, the Offer Period may be extended at the election of CCP BidCo
and as required uncer 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
Implications of
accepting the Offer?

Please refer to section 7 of this Bidder's Statement for an overview of
the Australian taxation treatment for ClearView Shareholders accepting
the Offer, ClearView Shareholders should not rely on that description
as advice for thelr own affairs and CCP 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
questions or require

further information in
relation to the Offer?

If you have any questions in relation to the Offer, please contact the
CCP BidCo Offer Information Line on 1800 134 068 (within Australia)
or +8§1 28280 7732 (international) between 9,00am and 5.00pm
(Sydney time) on Business Days.

Please note that calls to the above 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.
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2 Information on CCP BidCo

21  Ovarview of CCP BldCo

CCF BidCo has been formed specifically for the purpose of acquiring ClearView Shares pursuant to the Offer.
All shares in CCP BidCo are currently held by Crescent.

Following the Offer, if successful, certain ClearView Shares acquired by CCP BidCo under the Offer, may be
transferred in various proportions to be held 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 parties to them, are set out In sections 2.4, 5 and 8,
The Crescent Advised Parties are:

e CCP Trusco 1 Pty Limited as trustes for Crescent Capital Pariners Specific Trust IVA;

» CCP Trusco 2 Pty Limited as trustee for Crescent Capital Partners Specific Trust IVB;

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

e CCP Trusco 4 Pty Limited as trustee for Crescent Capital Partners Designated Trust IVA;

« CCP Trusco 5 Pty Limited as trustee for Crescent Capltal 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 Cresgent 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
CVW Co-lnvestrment Trust. Macquarie Investment Management Limited s 2 fund manager whose ultimate

holding company is Macquarie Group Limi Linder the Equity Commitment Letter, CCP BidCo and the
Crescent Funds have agreed, subject to the APRA Requlations, to vote any ClearView Shares held by them in

support of the appointment to the ClearView Board of a director 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 Put and Call Optlon 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 5, to ClearView Shareholders
under the Offer.

2.2 Ovarview of Crescent

Crescent is a leading Australian private equity investmeant manager which has raised over $1 billion in
committed funds over its funds. Crescent Is the lead advisory and management entity affillated with Crescent
Capital Partners. Crescent Capltal Partners has invested in 19 companies and made over 50 follow on
acquisitions for portfollo companies across a broad range of industries in Australia and New Zealand. Crezcent
Capital Partners was founded in 2000 and is based in Sydney.

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

« Cover-More — the largest integrated Australian based provider of travel insurance and 24 hour emergency
care;

» LifeHealthcare — one of the leading medical devices distribution companles In Australia;
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« GroundPraobe - 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 and
performance services {o employers; and

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

Crescent is a privately held company. Information on Crescent is available at www.crescentcap.com.au.

2.3 CCP BidCo Directors

Asg at the date of this Bidder's Statement, the directors of CCP BidCo are Michael Alscher and Nat Thomson.
Michael is the Managing Partner and founder of Crescent, Nat is also a partner of Crescent. For more details,

refar to section 6.2(a).

24 Put Call Counterparties and Standstill Counterparties

CCP BidCo has entered into Put and Call Option Deeds and Standstill Agreements with sore of the existing
shareholdars of ClearView and other potential investors {the Put Call Counterparties and Standstill
Counterparties respectively}. Each of these arrangements was put in place to facilitate CCP BidCo making the

Qffer, Details of the Put and Call Option Deeds and the Standstill Agreements are set out in section 8,
Following entry into the Put and Call Option Deeds and the Standstill Agreements, the Put Call Counterparties

and the Standsiill Counterparties became agsociates of CCP BidCo and each other. There are no
arrangements or understandings between any of these parties in relation to ClearView after the completion of
the transactions_contemplated by the Put and Call Optien Deeds and Standstill Agreements, including in relation
to the voting of ClearView Shares or the compaosition of the ClearView Board (other than in relation to IBA under
the Bridge Facility).

The respective shareholdings in ClearView of the Put Call Counterparties and Standstill Counterparties are set

out in the table in section 5.2(d),
Please refer balow for descriptions of the Put Call Counterparties and Standstill Counterparties.

Put Call Counterparties

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

Ariadne Australla Limited Ariadne is an investment company listed on_the Australian

Securities Exchange (ASX:ARA), with_operations In Australia and
New Zealand, Ariadne applies a diversifled Investment strate
with resources engaged in the areas of car park infrastructure
operation and managereant,_property management ang

devalopment, investment rmanagement and finaneial 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 tha Independent Non-Executive
Chairman of the Board of Blue L abel Telecoms Ltd. He has over 40
years experience in his corporate career, both In South Africa and

internationally.

IWPE Nominees Pty Limited | IWPE Nomineas is a direct wholly owned subsidiary of IBA and its
ultimate parent company is Investec Bank ple, Investec is a

specialist bank and asset manager. Investec provides a range of
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financial products and services to a niche client base in three

principle markets, the United Kingdom, South_Africa and Australia.

Standstill 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 plc,

Investec Bank (Australia)

Limited

IBA is the Australian subsidiary of Investec Bank plc.
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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 financlal advice and offers a range of investment, superanpnuation and
retirement options as well as life insurance caver to Australians, It has a network of accredited financial
planners who can advise on wealth accumulation, retirement strategies and life insurance options.

3.2 Directors and senior management
As at the date of this Bidder's Statement, the directors of ClearView are:

= Mr Ray Kellerman (Chairman);

« Mr Simon Swanson (Managing Director);

«  Mr Anthony Eisen (Director);

e Mr John Murphy (Director);

» Mr David Goodsall (Independent Director);

s« Ms Anne Keating {Indepandent Diractor);

= Ms Susan Thomas {Independent Director); and

« Mr Michael Jefferies (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 financlal 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:

(a) Life Insurance

ClearView operates in the life insurance industry through its wholly owned subsidiary, ClearView Life.
ClearView Life provides life insurance cover and the range of protection cholces offer flexibility in both the type
and amount of cover for which the policy holder can apply. ClearView Life operatas as a specialist life
protection business that encompasses the manufacture and distribution of life protection products.

{B) Wealth Management

ClearView has been a provider of financial services and a manufacturer and distributor of managed investments

and superannuation products since 1990, with a focus on retirees and people transitioning into retirement since
2001.
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{c) Financial Planning

ClearView operates in the financial planning industry through its whally owned subsidiary ClearView Finangial
Advice. [t provides financial services to member based organisations and Individuals and has an exclusive
distribution alliance agreement to distribute life and wealth proeducts to Bupa Australia’s customer base.

2.5 Substantial holders

As at the date of this Bidder's Statement, there ware 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 ne substantial holders of ClearView Shares except as set out below:

Substantial holder ClearView Sharas Held | % of ClearView Shares
Guinness Peat Group PLC and its 210,609,272 47.84%
subsidiaries

Investec Wentworth Private Equity 31,750,592 7.21%

Limited

Paradice Investmeant Management Pty 27,178,246 6.17%

Lirnited

As set out in section 4.2, CCP BidCo's voting power in ClearView as at the date of this Bidder's Statement is
| 12.3144-6%". See sections 5.2(b) and 8.3 for further details.

3.6 Disclaimer

The Information on ClearView has been prepared by CCP BldCo based on publicly available information. The
infermation 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
ClaarViaw may be obtained from, or inspected at, an ASIC office.

Further information about ClearView Is available at www.clearview.com.au.

¥ BidCo's substantlal halding arlses because of the sgsociations referred to in section 2.4 and Its rights under the Put and Call Option Deeds
and the Standstill Agreemearnts -and not through a separate holding of ClearViaw Shares.
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4 Information on ClearView’s securities

4.1 ClearView's issued securities

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

(b) ClearView had no options 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 financlal assistance by way of a limited recourse loan for
the purpose of subseribing for ClearView Shares under the Employee Share Plan. Such loan is sald to be equal
to the purchase value of the ClearView Shares and repayable within & years. Based on ClearView's half year
2012 results and subsequent ASX announcements, there are 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 successful, 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 this Bidder's Statement and the date of the Offer;
() CCP BidCoa's voting power in ClearView was 12.3141.8%:; and

(b} CCP BidCo had a relevant interest in 51,283,717 ClearView Shares (11.6% of ClearView Shares on
issue).

4.3 Dealings in ClearView Shares

| Other than the Put Call Counterparties pursuant to the Put and Call Option Deeds, Mneither CCP BidCe nor any

associate of CCP BidCo has provided, or agreed to provide, consideration for ClearView Shares under any
purchase or agreement during the 4 months before the date of this Bidder's Statement, except as described
below.

Associates of CCP BidCo made the following dealings in shares during the 4 months before the date of this
Bidder's Statement. On 29 March 2012, Ariadne Australla Limited (Ariadne), through an entity named Portfolio
Services Pty Limited acquired 1,950,076 ClearView Shares at §0.44 per ClearView Shara. On 13 Jure 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 2012, 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 April 2012 at $0.47 per ClearView Share.

4.4 Recent share price performance of ClearView

The last recorded sale price of ClearView Shares on ASX on 11 July 2012, being the last 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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4.5 No pre-Offer henefits

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 CCP BidCo nor any associate of
CCP BidCo gave, or offered to give, or agreed to give a benefit to another person which was likely to induce the
other person, or an assogiate of the other person, to:

(8) accept the Offer; or

(b) dispose of ClearView Shares,

and which is not offered to all holders of ClearView Shares under the Offer.

4.6 No escalation agreements

Neither CCP BidCo nor any associate of CCP BidCo has entered into any escalation agreement that is
prohibited by section 622 of the Corporations Act.
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5 Sources of consideration
5.1 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 if acceptances are
recelved 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 L|m|ted {12,983,125 ClearView
Shares), Investec Bank (Australia) Limited (IBA) (5,000,000 ClearView Shares)®, Gary Burg (1,120,000
ClearView Shares) and 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 Periad
is still on foot 4 months after the date of the Standstill Agreement._As described in section 5.2(e), if CCP BidCo
is ultimately required to acquire these ClearView Shares, the Crescent Funds have commitied funds to CCP
BidCo In order to fund such acquisition.

Ariadne, Gary Burg and Laurence Nestadt have entered into Put and Call Option Deeds whereby they have

agreed not to accept the Offer in respect of their ClearView Shares and to not dispose of any of their ClearView

Shares.,

In aggregate this means that 19,533,125 ClearView Shares (or 4.4% of ClearView Shares) will not be accepted
[ into the Offer during the Offer Pperlodﬂ The effect of these commitments is to reduce the maximum amount that

CCP BidCo could be required to pay under the Offer by apprommately $9.8 million from approximately $220

million to approximately $210.46 million (Offer Amount)™.

52 Sources of cash consideration

The cash required to fund the Offer Amount will be obtained by CCP BidCe from;

. the Crescent Advised Parties pursuant to the Equity Commitment Letter:

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

* As deseribed |n section 4,1, Clearylew has_approved the allocation and [ssue of up to a further 10,492,488 ClearView Sharas undar the
Smp ngg Share Plan, While the Gffer does not extend to any Clear\lew Shares which gre allocated and Issued pursuant to those
arrangements, if CCP BidCo becomes entitled to praceed to compulsory scauisition of cutstanding ClearView Shares in_aceordange with
Part 6A.1 of the Corporations Act and CCP BidCqn elacts to exercize that fght, any such ClearView Sharas may be ggg[;gg pursyant to

that compulsory acquisition procedura, The fiunds necassa ay for theze ClearView Sharas ld ba obtained purs
arrangements dascribad |h lali} hares. acquirad in this way would Lltim tha Crascen
Funds in th i

5 As at the Date of this Bidder's Statement, Investec Bank Australia Limited has a relevant interest In 7,937,647 ClearViaw Shares: however,
only 5,000,000 of those ClearView Shares ara the subjact of ite Standstill Agresment.

® This_assumes that the Offer will close bafora |BA's standstill obliaations (referred to abovae) fall away. As noted abave and below, If CCP
BidCo Is ultimately required to acquire the ClaarViaw f those standstll oblinations, the Gri ve
committed funds to CCP BidCa in Dl'dg sg gnd such acquisition = see further section 5.2(a).

" The - g at CCP BidCo may be requirad to pa
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the Financiers pursuant to the Bridge Facllity.
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 contractual
obligation to pay an amount in accordance with an equity commitment letter in favour of CCP BidCo dated 11
July 2012 (Equity Commitment Letter) which in aggregate equals $109.3 millien. The amounts payable under
the Equity Commitment Letter are a pre-payment of the purchase price for the ClearView Shares which CCP
BidCa 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 all times between the date of the Equity Commitment Letter and the completian of the Offer have
sufficient funds available to fund its equity commitment in full as required under the Equity Commitment Letter.

The Crescent Advised Parties include MIML which has executed a co-investment deed with Grescent, 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 information regarding the
Crescent Advised Parties.

(b) Put and 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
Fut and Call Option Deeds.

The counterparties to the Put and Call Qption Deeds each have a confractual obligation under the Put and Call
Option Deeds to pay an amount, as a payment or pre-payment of tha purchase price, for the ClearView Shares
which CCP BidCo wilimay transfer to them after the successful comnpletion of the Offer which, in aggregate,
would total equals-$26.1 milllon if all ClearView Shares the subject of the Put and Call Option Deeds were
acquired.

Details of the Put and Call QOption Deeds are set out in section 8 togather with information regarding the
counterparties to the Put and Call Option Deeds, including the financial capacity of the counterparties. The
counterparties have, under their respective Put and Call Option Deeds, agreed not to accept the Offer in respect
of the 4.4% of ClearView Shares held by therm.

(¢) Debtfunding

$75 million of the cash required to fund the Offer Amount will be obtained from external debt funding to be
provided to CCP BidCe under a short term bridge facility (Bridge Faeility), It is CCP BidCo's intention that the
Bridge Facility will only be utilised by CCP 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 Offer.
Funding of the consideration payable in respect of acceptances 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 Pyt
and Call Option Deeds describad above.

CCP BidCo has entered into a binding commitment letter dated 11 July 2012 with I1BA (it together with each of
its affiliates that becomes a lender under and as contemplated by the commitment letter, a Financler) 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 milllen; and

a Tranche B cash advance fagility 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
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warranties in respect of the Bridge Facility are considered by CCP BidCo to be customary for borrowing
arrangements of this nature. CCP BidCo has a reasonable basis to expect that the conditlons precedent to
drawdown {Including those conditions precedent set out below) will be satisfled (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 satisfied (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 Financier to terminate its commitrent under the commitment letter.

Key terms of the Bridge Facility will include;
(i) Purpose

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

(i)  Conditions precedent
The availability of the Bridge Facility is subject to & 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);

- cenfirmation 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 ail
of the ClearView Shares on issue;

- evidence that CCP BidCo has received funding under the Equity Commitment Letter and the Put
and Call Qption Deeds described abova 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 insclvency has occurred in respect of CCP BidCo or any member of the ClearView
Group;

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

- satisfaction of other conditions which are procedural in nature and customary for facllities for this
kind.

(i) 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 as are customary for a transaction of this nature,

(iv) Evenis of default

Events of default include the following, in each case subject te such qualifications and exceptions and
including appropriate thresholds, materiality carve-outs and reference to material adverse effect as are
customary for a transaction of this natyre;

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

—- failure to meet certain financgial covenant tests;
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fallure to comply with any other obligations under a Finance Document not remedied within a
grace period (if capable of remedy);

misrepresentation not remedied within a grace period (if capable of remedy);

insclvency and related events;

cross default;

capital reduction;

material adverse effect; and

ceasing to carry on business.

Security arrangements

The security package will Include security in respect of all ClearView Shares held by CCP BidCo, but not

d Funding obligations and equit

The funding obligation:
assuming the Put and Call Option Deeds are exercised. The table also identifies the manner in which the Offer

interests

sacurity over the assets of the ClearView Group.

Once the extent to which the Bridge Facility 1s drawn down is known, BidCo will consider the optimal means of
cbtaining sufficient funds to refinance or repay the Bridge Facility,

escribed above will be satisfled in the proportions summarised in the table balow

may affect the equity interests of the Crascent Advised Parties, Put Call Counterparties and Standstill
Counterparties (after complstion of the put and/or call transactions contemplated in the Put and Call Option

Deads and the Equity Commitment Letter).

Party Existing CCP BldCo and It CCP BldCo and itz CCP BidCo and It= CCP BidCo and itz
Shara associates have associates have ralavant | aszociates have relevant | aszoclates have ralavant
Holding® | relevant interests In intarests [n 75% of intarasts in 90% of interests In 100% of
50.1% of ClearViaw ClearView Sharas ClearView Shares ClearViaw Sharas
Shares
Sharaho | Funding (§} | Sharehol | Funding ($) | Sharshal | Funding (%) | Sharehol | Funding (3
Iding ding ding ding
Crescent o,
Funds 0% | 285% | asq00000 | 33.3% 73,343,506 | 33-3% 73,343,505 | 33.3% 73,343,596
0 {0% 9 o
MIML (%) | 8.0% 17,562,054 | 14.8% 32,500,000 | 148% 32,500,000 | 16.3% 36,000,000
12,083,12
R %2 4,69 4.6% -89
Arladne 5 (2.9%) 3,000,000 &% 3,608,427 ’ agos4sy | O 3,608,437
Gary 1,120,000 [ o, 3,19 )
Zalman Burg | (0.3%) 25% 5,000,000 1% 6,250,000 ’ €,250,000 3.7% 7,500,000

® Az at the data of this Bidder's Statamant,
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Party Existing CCP BidCo and Its CCP BldCo and its CCP BidCo and [tz CCP BldCo and its
Shara azzociates have agsociates have relevant | as=zoclates hava relevant | associates have rolavant
Helding® | relevant interests In interests In 75% of intarests in 90% of interests In 100% of
50.1% of ClearView ClearViaw Shares ClearView Shares ClaarView Shares
Shares
Sharsha | Funding ($) | Sharehol | Funding ($) | SBharehel | Funding ($} | Sharehol | Funding (§)
Iding ding ding ding
Laurance
Michasl 430,000 | 5 49 2.9% 2.9% 3.5%
Mastadt (3.1%) 5,000,000 6,250,000 6,250,000 7,500,000
IWPE 0 (0%) 0 3.4°
300 r A% . 9
Neminees 2.3% so000,000 | 4% 7,500,000 7500000 | 4% 7,500,000
7.937 647
' ' 1.1% 1.1% 1.1% 1,1%
IBA (1.8%) . & ] ) % ]
0 (0%) ; .
v 0 a 2 Il 9 ] oI:l
CCP BidCo® 0.0% - 11.8% 25,945,351 6.8% 58,978,140 341% 75,000,000
22,470.77 o o " 0 $210.452,03
Total 2 (5.1%) 50.1% 100562954 | oL 155,307,384 W% 188430173 | 1A% 3

The above table assumes that:

. all of the ClearView Shares that are the subject of IWPE's Standstill Agreement with CCP BidCo, heing

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 Standstill Agreement;

and

. in respect of IBA:

the 2,937 647 ClearView Shares held by it which are not the subject of disposal restrictions under

its Standstill Agreement with CCP 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 obligations under its Standstill Agreement.

? Portion to be funded by the Bridge Fasility.
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(e) _ Additienal funding

The Crescent Funds have provided a binding commitment to CCP BidCo (Crescent
Funds Commitment Letter) to advance additional funds to enable BidCo_ if required, to
acquire the 5,000,000 ClearView Shares held by IBA the subject of the Standstill Agreement
and/gr the amount of up to 10,492,488 ClearView Shares that may be issued to eligible advisers
under the Employae Share Plan (described in section 4.1) at the Offer Price on terms
substantially the same as those under the Equity Commitment Letter.

(i) Coneclusion

On the basis of the arrangemenis described above, CCP BidCo is of the opinion that it has a
reasonable basis for forming the view, and it holds the view, that it will be able to pay the consideration
required for the acquisition of ClearView Shares pursuant to the Offer to satisfy its obligations under
the Offer.
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6 CCP BidCo’s intentions in relation to ClearView
6.1 Introduction

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

(a) 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,

(c) the compulsory acquisition of ClearView Shares and the delisting of ClearView: and
(d) the future emplaymenit of the present employaes of ClearView.

The intentions of CCP BidCo have been formed on the basis of publicly available facts and infarmation
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 BidCo 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 available or clrcumstances change.

The articulation and formulation of the intentions of CCP BidCo are necessarily limited 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 becomaes entitled to proceed to compulsory
acquisition and exercises that rightas-a-wholy-owned-controllad-entity

This section describes the intentions of CCP BidCo if CCP BidCo and its associates have relevant

| interests in 80% or more of the ClearView Shares at or before the end of the Offer Period, and
becoming entitled to proceed to compulsory acquisition of outstanding ClearView Shares In
accordance with Part 6A.1 of the Corporations Act, CCP BidCo elects to exercise that right. As at the
date of this Bidder's Statement, CCP BidCo had not formed an intention as to whether it would

‘ exercise any such right. If CCP BidCo did exercise such a right, it Is intended that CCP BidCo would

not acquire any of the ClearView Shares held by the Put Call Counterparties.

In the circumstance that CCP 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:
(  seek to 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 proposed to
APRA:
Dr Gary Weiss (independent non-executive chairman). Gary holds the degrees of LL.B

(Hons) and LL.M (with dist.) from Victoria University of Wellington, as well as a Doctor of
Juridical Science (JSD) from Cornell University, New York, He has extensive
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international business experience and has been involved in numerous cross-border
mergers and acquisitions,

Gary is Chairman of Secure Parking Pty Limited, Executive Director of Arladne, and a
director of Premier 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 plc (Chairman), Tower Australia Limited, Australian Wealth
Management Limited, 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 Limited,
Tower Australla Limited and Tyndall Australia Limited and wealth management
businesses at Australian Wealth Management Limited and Tyndall Australia Limited. He
has authored numerous articles on a variety of legal and commercial topics.

Michael Alscher (non-executive director). Michae! holds a Commerce degree (Merit) in
Finance and Mathematics from the University of NSW, Michae! 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
Officer of Gowings Bros Limited, a listed Investment Company, After leaving Gowings
Bros (2000) as an executive, he continued as a Non-Executive Director and Audit
Committee member of Gowings Bros until 2005.

Michael is currently the Non-Executive Chairman of Cover-More Travel Insurance (the
largest 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 Chalrman
of the Rosella Food Group. He is also Chairman of the Audit Committees for Cover-More
Travel Insurance, Lifehealthcare, Rosella Foods and Metro Glass.

Michael Lukin (non-executive director). Michael is the Managing Director of Macquarie
Investment Management Private Markets. Michael was formerly an asset consultant at
Towers Perrin. Michael has a Bachelor of Science degree in Applied Mathematics and a
CFA. Michael is also an Associate of the Institute of Actuaries of Australia and has
pravious involvement in manager selection for superannuation funds,

Nathanial Thomson (non-executive director). Nathanial is a partner of Crescent,
Nathanlal has significant consulting experience for financial institutions at McKinsey & Co
and Is currently the deputy Chairman of Cover-Mare Travel Insurance, a leading broker of
travel insurance in Australla 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 Allance
Bank Limited) (formerly listed and registered in South Africa). Gary is also a former
director/investor in a number of Australian based financial services businesses including
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 managernent
roles at AMP, Les has significant experience as a Trustee and advisor to medium and
large superannuation funds on asset allocation and strategy,
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David Brown (independent non-executive director). David is the former Head of Private
Markets for Victorian Funds Management Corporation and farmer Senior Funds Manager
far Queensland Investment Corporation. David has significant experience in allocations
of superannuation funds.

Bruce Edwards (independent non-executive director). Bruce is a qualified actuary with 25
years in actuarial consulting including 5 years as Managing Director of KPMG Actuaries.
In recent years he has held directorships with a number of life and general insurance
companies, life insurance distribution companies and superannuation fund trustees, as
well as lecturing in actuarial aclence at Macquarie University. He is a director of Munich
Re in Australia (life and general reinsurance business and a direct general insurance
company), Total Risk Management (trustee for over $10 hilllon of superannuation funds
managed by Russell Investments), and A.L.I. Group (which distributes life insurance
products through mortgage brokers).

CCP BidCo will only exercise its right as a shareholder to replace the current non-executive members
of the ClearView Board with the individuals deseribed above to the extent that the proposed
composition of the ClearView Board is compliant with APRA Regulations. To the extent that APRA
expresses any concerns in relation to the possible ClearView Board composition described above,
CCP BidCo will engage with APRA and ClearView to ensure that the ClearView Board complies with
all APRA Regulations,

CCP BidCo would review the composition of the hoards of any company in respect of which ClearView
has nominated directors.

{b) Genearal oparational review and structural considerations

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

After the end of the Offer Period, CCP BidCo-through-its rominees-onthe ClearView Board, would

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

()  determine the optimal strategy and operational structure for ClearView's businesses and
operations;

(i) identify performance improvement opportunities; and

(i) develop a detailed business plan for the ongoing operation and growth of ClearView's
businesses and operations in consultation with the senior management of ClearView.

Subject to this review, CCP BidCo currently intends that the business of ClearView would otherwise be
continued in substantially the same manner as it has praviously been conducted and is supportive of
the company's performance improvement Initiatives undertaken to date.

(c) Impact on employees

The treatment of employees will ultimately be governed by the majority independent ClearView Board
required pursuant to the APRA Regulations. Nevertheless, CCP BidCo believes that the current
ClearView employees have been important to the growth of ClearView's businesses and operations
and CCP BldCo is not planning to make any changes to existing management or employea roles.
CCP BidCo would support ClearView in putting in place an employee equity plan at least as beneficial
to participants as the current Employee Share Plan.

€.3 Intentions for ClearView as a part owned controlled-entity

This section describes CCP BidCo's intentions if the Offer becomes unconditionalGlearView-becomes
a-controllod-antity of-the-Creccont-Advicad-Parties, but CCP BidCo is not entitled to proceed to
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compulsory acquisition in accordance with Part 8A.1 of the Carporations Act ar having become so
entitled, elects not to exercise that right.

In any of those circumstances, CCP BidCo's current intentions are as follows:
(a) Corporate matters

After the end of the Qffer Period, CCP BidCo Intends, subject to the Corporations Act, APRA
Regulations and the constitution of ClearView, to seek to replace some or all of the members of the
ClearView Board and any company in respect of which ClearView has nominated directors, with
nominees of CCP BidCo. The compaosition of the ClearView Board, howaver, including as to director
independence, will be structured to ensure compliance with all relevant APRA Regqulations.

Subject to the overriding compliance with APRA Regulations as to hoard independence, GCP BidCo
will seek, to the extent possible through its nominees on the ClearView Board, to implement the
intentions detailed in section 6.2 where they are consistent with ClearView being a part owned
controlled-entity of (but-net whelly-owned by)}-CCP BidCo and the Crascent Advised Parties and are
considered to be In the best interests of ClearView Shareholders as a whole, including minerity-those

ClearView Shareholders_other than CCP BidCo and_the Crescent Advised Parties.
{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

requirements will be made by the Clearview Beard. In this respect, CCP BidCo and the Crescent
Advised Partles intend to be supportive, long-term shareholders in ClearView. This may (among other

things) involve participating in future capital raising initiatives anncunced by ClearView. Al the
appropriate time, the lavel and funding of any such participation will ba determined having reqard to
the eircumstances then existing (including the structure and pricing of any capital raisin

(c)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) _the legal obligations of ClearView directors to have regard to the interests of ClearView and all
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
decision on the above mentioned courses of action following legal and financial advice in
relation to those requiremenis; and-

(b) _the level of accentances of the Offer and the ability of CCP BidCo and the Crescent Advised
Parties to influence declsion-making through their shareholdings in ClearView.

There are no arrangements or understandings between CCP BldCo or the Crescent Advised Parties
and the Put Call Counterparties gr the Standstlll Counterparties in relation to ClearView after the

completion of the trangactions contemplated by the Put and Call Option Deeds and Standstill

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

arrangemeants provided for under the Bridge Facili The holdings of those shareholders may limi

the ability of CCP BidCo to give effect to ils intentlons as outlined above.

6:46.50ther intentions

Subject to the matters described above in this section 6 and elsewhere in this Bidder's Statement and,
in particular, the completion 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
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Statement, that all governance matters related to ClearView will continue to be overseen by the
ClearView Board, and that:

(a)

(b)

(d)

the business of ClearView will be conducted in substantially the same manner as at the date of
this Bidder's Statement;

ne other major changes will be made to the business of ClearView;
thera will be no redeployment of the fixed assets of ClearView; and

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 Qffer.

ClearView Shareholders are specifically informed that the outline below regarding Australian taxation
considerations:

(a) doss not constitute tax advice by CCP BidCo to any ClearView Shareholder;

(b} is an indicative guide of the understanding of CCP BidCo of the possible Australian capital gains
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 1985
and does not cansider any broader Australian income tax implications;

{c) does not consider the Australian income tax implications if CCP BidCo elects to proceed to
compulsory 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.

The following outline is not intended to be an authoritative or complete statement of the Australian tax
law applicable to the specific circumstances of every ClearView Shareholder. In particular, the
comments contained in this summary are only relevant to those ClearView Shareholders who hold
their shares on capital account for income tax purposes. The outline does not apply to ClearView
Shareholders who:

(@) arein the business of trading, dealing in securities or otherwise hold their ClearView Shares on
revenue account;

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

(c) are a bank, insurance company, tax exernpt organisation or superannuation fund and dealers In
securities; or

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

This summary only provides a gulde to the general Australian CGT, stamp duty and GST
consequences of accepting the Offer, based on the existing tax laws and administrative practice as at
the date of this Bidder's Staternent, The tax law is complex and subject to change perlodically as is its
interpratation by the courts and the Australian Taxatlon Office.

The information contained in this summary is not intended to be, and should not be relied upon as,
personal taxation or financlal advice. The Australian CGT, stamp duty and GST treatment may vary
according to individual cirecumstances, and each ClearView Sharaholder should seek thelr own tax
advice that is specific to their particular circumstances.

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

as having disposed of ClearView Shares for Australian CGT purposes, The disposal of a ClearView
Share should constitute a disposal of a CGT asset.
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7.3 Australian resident ClearViaw Shareholders

A ClearView Shareholder should realise a capital gain in connection with the disposal of a ClearView
Share equal to the amount by which the Offer cansideration 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 capital loss may be
used to offset a capital gain made in the same income year or be carried forward to offset a capital
galn made in a future income year, subject to the satisfaction of certain loss 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 cartain incidental costs (such
as brokerage fees) of the acqulsition.

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

{a) the ClearView Shares were acquired at least 12 months before disposal te 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 Shares
(where applicable); and

{c} the CGT discount is applied to the capital gain after any available 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 individuals and trustees (except a trust that is a complying superannuation entity); and
(b)  33.33% for a complying superannuation entity,

The CGT discount is not available to any ClearView Shareholders that are companies.

7.4  Non-resident ClearView Shareholdars

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 Shareholder (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 value of ClearView is represented by real property In Australia {the ‘principal
asset test'). The ClearView Shares would generally pass this test if the market value of
ClearView's direct and indirect interests in Australian land (Including leases and mining rights) is
mare than the market value of other assets at the time of the CGT event,

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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7.5 GST

It Is not anticipated that the ClearView Shareholders will be subject to any Australian GST in respect of
their disposal of ClearView Shares. ClearView Shareholders should seek their own advice to

determine whether any GST incurred on costs in relation to the sale of thelr ClearView Shares is
recoverable.
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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 633(1) is the Register Date.

8.2 Interests in ClearView Shares

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 Put and Call Optlon Deeds
(a) Summary

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

(i)  CCP BidCo has a right to "put” an agreed number of ClearView Shares to each Put Call
Counterparty at the Offer Price exercisable within 1 Business Day after the Offer closes;

(i each Put Call Counterparty has the right to “call” that agreed number of shares in
ClearView from CCP BidCo at the Offer Price after the Offer closes, exercisable for 2
Business Days if the "put” option is not exercised at the time at which CCP BidCo was
entitied to exercise it;

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

(iv)  if the Minimum Acceptance Condition is met, the Put Call Counterparty will pay its pro-
rata share of all the transaction costs incurred by CCP BIdCo in connection with the Offer;

(v)  each Put Call Counterparty is subject to certain restrictions on actions, including that it
rmust not acquire any ClearView Shares or dispose of any interest In any of its ClearView
Shares during the Offer Period; and

(vi) CCP BidCo 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 their transfer to the Put Call Counterparties_and

e vil) if funds 2re drawn under the Bridge Facility, eagh_Put Call Counterparty {other than
IWPE 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 proportion of ClearView Shares to be acquired by that
Put Call Option Counterparty under the relevant Put Call Option Dead as compared to all

ClearView Shares to be acquired by CCP BidCo under the Offer) acquired by CCP BidCo
with funding pursuant to the Bridge Facility {with such payment to be applied by CCP
BidCo in repayment of the Bridge Fagility) and,_if it does 80, the security granted over the
relevant ClearView Shares acquired by that Put Call 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 will-bewere 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 cansideration for the acquisition of ClearView

Shares pursuant to the Offer as determined under the Put 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 Neminees is a direct wholly owned
| subsidiary of IBA and its ultimate parent company is Investec Bank plc.

The maximum amount of consideration that Gary Burg may be required to provide under his Put and
Cail 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 abllity to meet the full amount of that $7,500,000 commitment under
the Put and Call QOption Deed.

The maximum amount of consideration that Laurence Nestadt may be required fo 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 Laurence Nestadt -has the ability to meet the full amount of that $7,500,000
commitment under the Put and Call Qption Deed.

The maximum amount of consideration that Ariadne may be required to provide under its Put and Call
Option Deed with CCP BidCo Iz $3,608,438. CCP BidCo has recelved a certificate from Natt
McMahon, Chartered Accountant and Chief Financial Officer at Ariadne, confirming that Arladne has
the abllity to meet the full amount of that $3,608,438 commitment under the Put and Call Option Deed.

8.4 Standstill Agreements

IWPE has entered into a 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 Qffer Period is still on foot 4 months
after the date of the Standstill 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
within 14 days of the lodgement of the third party offer. Nothing In the Standstill Agreement prevents
IWFE from accepting the Offer if BidCo receives acceptances under the Offer, which are not
withdrawn, which give BidCo a relevant interest in 50.1% of the ClearView Shares.

IBA has also 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 Standstill
Agreement (being 11 July 2012).

3.5 Equity 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 notice from GCP 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
under the Equity Commitment Letter upon the successful completion of the Qffer. That amount, in
aggregate, is $109.3 million with a maximum allocation of $73.3 million to the Crescent Funds and $36
million to MIML.

Under the Equity Commitment Letter, CCP BidCo will transfer the relevant ClearView Shares acquired

by it to the Crescent Advised Parties after repayment of the Bridge Facility and the release of
associated security.
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Qn completion of the transfers of ClearView Shares from CCP BidCo to each of the relevant Crescant
Advised Parties under the Equity Commitment Letter as described ahove, the Grescent Funds will hold
the following proportions of the ClearView Shares allocated to the Crescent Funds:

Entity Percentage

CCP Trusco 1 Pty Limited a3 trustee for Crescent Capital Partners | 21-44%
Specific Trust IVA

CCP Trusco 2 Pty Limited as trustee for Crascent Capital Partners 10.21%
Specific Trust IVB

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

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

CCP Trusco 5 Pty Limited as trustee for Crescent Capital Partners | 23.27%
Designated Trust (VB

The Crescent Funds may provide additional funding pursuant to the Crescent Funds Commitment
Letter as describad in section 5.2(e),

8.6 Consents

The following persons have consented to being hamed 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;

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

(d) Baskin Clarke Chartered Accountants to be named as a gqualified accountant in relation to Gary
Burg and Laurence Nestadt's financial 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 to 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 8.6(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 Bidder'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 made by,
CCP BidCo, CCP BidCo has consented to being named in this Biddear's Statement and has consented
te the inclusion of:

(a) each staterment it has made; and

()  each statement which is sald in this Bidder's Statement to be based on a statement 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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This Bidder's Statement includes statements which are made in, or based on statements made in,
documents lodged with ASIC or given to ASX, Under the terms of ASIC Class Order 01/1543, the
parties making those statements are not required to consent to, and have not consented to, inclusion
of those statements in this Bidder's Statement. If you would like to receive a copy of any of those
documents, or the relevant parts of the documents containing the statements (free of charge) please
contact the CCP BidCo Offer Information Line on 1800 134 088 (within Australla) or +61 2 8280 7732
(international) between 8.00am 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:

(a) 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 Statement contains share price
trading data sourced from CapitallQ without their consent.

8.7 Regulatory approvals
{(8)__ APRA

Approval from APRA under the FSSA has been sought in respect of the acquisition of up to
100% of the ClearView Shares (inciuding its subsidiary ClearView Life Assurarce Limited)

contemplated by this Bidder's Statement,

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

b FATA

Crescent has lodged a notification under section 26 of FATA for each of the Crescent Advised Parties
to acquire ClearView Shares. The notification relates to the acquisition of up to 33.3% of the
ClearView shares by the Crescent Funds and up to 16.3% of the ClearView shares by MIML_ An

application in relation to CCP BidCo is not required as it is not a foreign entity.

£-78.8 Othar material information

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

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

{p) known to CCP BidCo,

which has not previously been disclosed to ClearView Shareholders,
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9.1

C)

(b)

(c)

(@)

(e)

()

(9)
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 Accepied
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 to you, or at any time during the Offer Period, another person ig,
or is entitled to be, registered as the holder of some or all of Your ClearView Shares, then;

() acorresponding 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)  acorresponding 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

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

If at any time during the Offer Pariod you are registered or entitied to be registered as the holder
of one or more parcels of ClearView Shares as trustee or nominee for, or otherwise on account
of, another persan, you may accept as if a separate and distinct offer on the same terms and
conditions as this Offer had been made in relation to each of those parcels and any parcel you
hold in your own right. To validly accept the Offer for each parcel, you must comply with the
procedure in section 653B(3) of the Corporations Act. If, for the purposes of complying with that
precedure, 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 Australig) or
+61 2 8280 7732 (international) to request those additional copies,

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

The Offer is dated [###]-6 August 2012,

Offer Perigd

Unless withdrawn, the Offer will remain open for acceptance during the period cornmencing on

the date of this Offer (being {6 Auqust 2012 and ending at 7.00pm {(Sydney time) on the
later of:
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(i)  [HHB-7 September 2012; or
(i)  any date to which the Offer Period is extended.

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

(¢)  If, within the last 7 days of the Offer Period, either of the following events occurs:
{i) the Offer is varied to improve the consideration offered; or
(i)  the voting power of CCP BidCo in ClearView increases to more than 50%,

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

9.3 How to accept this Offer
{a) General

(i} Subject to section 8.1(d) and section 9.1(e), you may accept this Offer in respect of some
or all of Your ClearView Sharas.

(i)  You may accept this Offer at any time during the Offer Perlod.

(b}  ClearView Shares held in your name on ClearView’s issuer sponsored subregister (your
SRN starts with an "1")

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

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

(c) ClearView Shares held in your name in a CHESS Holding (your HIN starts with an )
To accept this Offer you must:

(i If you are not a Participant, you should instrugt your Controlling 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
Pariod.

(i) If 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 Acceptange Form in accordance with the
terms of this Offer and the instructions on the Acceptance Form and ensure that it
(including any documents required by the terms of this Offer and the instructions on the
Acceptance Form) is received at the address given on the Acceptance Form in sufficient
time for it to be acted upon by your Conirolling 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 Settlement Operating Rules.
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(d) ClearVlew 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 you are
entitied to be registered as holder, 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 Period at the address shown in the Acceptance Form,

(e) Acceptance Form and other documents
(i)  The Acceptance Form forms part of the Offer.

(i) I your Acceptance Form (including any documents required by the terms of this Offer and
the instructions on the Acceptance Form) is returned by post, for your acceptance to be
valid you must ensure that they are posted or dellvered in sufficient time for them to be
received by CCP BidCo at the address shown on the Acceptance Form before the end of
the Qffer Period. You may only return your Acceptance Farm by facsimile with the prior
approval of CCP BidCo.

(i) When using the Acceptance Form to accept this Offer in respect of ClearView Shares In a
CHESS Holding, you must ensure that the Acceptance Farm {and any documents
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 Rule 14.14 of the ASX
Settlement Operating Rules before the end of the Offer Period,

(iv) The postage and transmission of the Acceptance Form and other documents is at your
own risk,

9.4 Validity of accaptances

(a)  Subject to this section 9.4, your acceptance of the Offer will not be valid unless it is made in
accordance with the procedures set out in section 9.3,

(b) 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 BidCo is not
required to communicate with you prior to or after making this determination. The determination
of CCP BidCo will be final and binding on all 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, even if a 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.

(d) 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,

9.5  The effect of acceptanca

(8)  Once you have accepted the Offer, you will be urable to revoke your acceptance at any time
while the condition in section 8.7(d)(i} remains unfulfiled. When the condition in section 8.7¢d)(i)
has been fulfilled, the contract resulting from your acceptance will be binding on you and you
will be unable to withdraw Your Accepted ClearView Shares from the Offer or otherwise dispose
of Your Accepted ClearView Shares, except as follows:
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I (iy i, by the relevant times specified in section 9.9(b}end-ofthe-OferRerod, 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)  if the Offer Period is extended for more than one manth and the obligations of CCP BidCo
to pay the cansideration are postponed for more than one month and, at the time, this
Offer is subject to one or more of the conditions in section 8.7, you may be able to
withdraw your acceptance and Your Accepted ClearView Shares in accordance with
section 650E of the Corporations Act. A notice will be sent to you at the time explaining
your rights in this regard.

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

()  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 9,1(e);

(i)  represented and warranted to CCP 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
mortgages, 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 legal 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;

(i} irrevocably authorised CCP BidCo (and any director, secretary, nominee or agent of CCP
BidCo} to alter the Acceptance Form on your behalf by inserting correct details relating to
Your Accepted ClearView Shares, filllng in any blanks remaining on the forr and
rectifying any errors or omissions as may be considered necessary by GCP BidGCo to
make it an effective acceptance of this Offer or to enable registration of Your Accepted
ClearView Shares in the name of CCP BigCo;

(iv) if you signed the Acceptance Form in respact of ClearView Shares which are held in a
CHESS Holding, irrevocably authorised CCP BidCo (or any director, secretary, nominee
or agent of CCP BidCo) to instruct your Controlling Participant to initiate acceptance of
this Offer in respect of Your Accepted ClearView Shares in accordance with Rule 14.14 of
the ASX Settlement Operating Rules;

(v) 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) 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;

(vi) Irrevocably authorised and directed ClearView to pay to CCP BidCo, or to account to
CCP BidCao 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 received by GCP
BidCo;

{vii) 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 addrass specified by CCP BidCo in the notification;
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{viii) with effect from the time and date on which all the conditions ta this Offer in section 9,7
have been fulfilled or freed, to have irrevocably appointed CCP BidCo (and any director,
secretary or nominee of CCP BidCo) severally from time to time as your true and lawful
attorney to exercise all your powers and rights in relation to Your Accepted ClearView
Shares, including (without limitation) powers and rights to requisition, convene, attend
and vote in person, by proxy or by body corporate reprasentative, at all general meetings
and all court-convened meetings of ClearView and to request ClearView to register, In the
name of CCP BidCo or its nominee, Your Accepted ClearView Shares, as appropriate,
with full power of substitution (such power of atiorney, being coupled with an interest,
being irrevocable);:

(ix)  with effect from the date on which all the conditions to this Offer in section 9.7 have been
fulfiled or freed, to have agreed not to attend or vote in person, by proxy or by body
corperate 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, secretarles and nominees) in section 9.5(k){vily;

{x) agreed that In exercising the powers and rights conferred by the powers of attorney
granted under section 9.5(b)(viii), the attorney will be entitled to act in the interests of
CCP BidCo as the beneficial awner and intended registerad holder of Your Accepted
ClearView Shares;

(xi)  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 effect as this section 9.5(b) which complies in all respects with the
requirements of the constitution of ClearView) if requested by CCP BidCo;

(xii) agreed to indemnify CCP BidCo in respect of any claim or action agalnst it or any loss,
damage or liability whatsoever incurred by it as a result of you not producing your Halder
ldentification 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 ClearView Shares;

(xiii) represented and warranted to CCF BidCo that, unless you have notifled it in agcordance
with section 9.1(e), Your Accepted ClearView Shares do not consist of separate parcels
of ClearView Shares:

{xiv) irrevocably authorised CCP BidCo (and any nominee) to transmit a message in
accordance with Rule 14,17 of the ASX Settlement Operating Rules to transfer Your
Accepted ClearView Shares to the Takeover Transferee Holding of CCP BidCo,
regardless of whether it has paid the consideration due to you under this Offer;

(xv) agreed, subject to the conditions of this Offer in section 9.7 being fulfiled or freed, to
execute all such documents, transfers and assurances, and do all such acts, matters and
things that CCP BidCo may consider necessary or desirable to convey Your Accepted
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 becomes
registered as the holder of Your Accepted ClearView Shares.

8.6 Payment of consideration

(8)  Subject to sections 9.4(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:

(i) one month 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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(i) 21 days after the end of the Offer Periad.

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

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

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

(iv)  If that document is given after the end of the Offer Period, and the Offer is not subject to a
defeating condition, CCP BidCo will pravide the consideration within 21 days after that
document is given. However, if at the time the document is given, the Offer is still subject
to a defeating condition that refates only to the happening of an event or circumstance
referred to In section 652C(1) or (2) of the Corporations Act, CCP BidCo will provide the
consideration due to you within 21 days after the Offer becomes unconditional,

(e)  If you accept this Offer, CCP BidCo is entitled to all Rights in respect of Your Accepted
ClearView Shares. CCP BidCo may require you to provide all documents necessary to vest title
to those Rights in CCP BidCo, or otherwise to give it the benefit or value of those Rights, If you
do not give those documents to CCP BidCo, or if you have received the benefit of those Rights,
CCP BidCo will deduct from the consideration otherwise due to you the amount {or value, as
reasonably 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,

(d)  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 (or in the
case of overseas shareholders, by airmail) to the address last provided to CGP BidCo by
ClearView.

(e) Ifatthe time you accept the Offer any of the following;
()  Banking (Foreign) Exchange Regulations 1959 (Cth);
() Charter of the United Nations (Dealing with Assets) Requlations 2008 (Cth);
(i) ~ Charter of the United Nations (Sanctions — Afghanistan) Regulations 2008 (Cth);
(iv)  Charter of the United 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
consideration 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 entitled to
receive any consideration for Your Accepted ClearView Shares until all requisite authorities,
clearances or approvais have been received by CCP BldCo. As far as 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 and senior officials of
the Government of Zimbabwe; persons associated with the former government of Iraq {including
senior officials, immediate family members of senior officials, or an entity controlled 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 acceptance of
this Offer, are subject to the fulfilment 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
securities.

(c) No Material Adverse Change
Between the Announcement Date and the end of the Offer Period (each inciusive):

(i)  noevent, matter or thing oceurs, and ClearView does not disclose information concerning
any event, matter or thing, which has, will or is reasonably likely 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 mare other events, matters or things); and

(i} no event, matter or thing, as described in sub-paragraph (i), which occurred on or before
the Announcement Date but was not apparent from publicly avallable information before
then, becames known.

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

(1) Crescent recelves all FIRB approvals necessary or incidental to the intended
| arrangements described in sections 8.3 and 8.5 of this Bidder's Statement (Subsequeant
Equity Transfers), specifically that aither:

(A)  the Treasurer of the Commonwealth of Australia (Treasurer) ceases to be
empowered to make an order under the Foreign Acquisitions and Takeovers Act
1975 (Cth) (FATA) in relation to either the proposed acquisition by GCP 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

(8)  CCP BidCo receives 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.

(i) CCRBidGe-roceives-all necessary approvals under the Financlal Sector {Shareholdings)
Act 1998 (Cth) and the Insurance Acquisitions and Takeovers Act 1991 (Cth) have been
received in relation to the proposed acquisition by CCP BidCo of up to all of the
ClearView Shares under the Offer, and-the implementation of CCP BIdCo's intentions
with respect to ClearView as described in section 6 of this Bidder's Staternent and the
Subsequent Equity Transfers. If any such approvals are subject to conditions, those
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conditions must be acceptable to GGRP-BidGothe party(ies) the subject of the relevant

approvals (acting reasonably); and

(i all other approvals or consents that are required by law, or by any Governmental Agengy,
as are necessary to parmit:

(A)  the Offer to be lawfully made to, and accepted by, ClearView Shareholders: and

(B)  the transactions contemplated by this Bidder's Statement to be completed
(including, withaut limitation, full and lawful implementation of the intentions set out
in section 6),

are granted, given, made or obtained on an unconditional basis, remaln 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.

() No regulatory actions

During the Offer Period:

)] 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 Panel in the exercise of powers and discretions conferred 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)  therights 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 prescribed occurrence

Between the Announcement Date and the end of the Offer Period (each inclusive) nene of the
following occur:

() ClearView converts all or any of its shares into a larger or smaller number of shares;
(ity  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)  resclves to approve the terms of a buy-back agreement under the Corporations

Act;
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(iv) sublectto paragraph (xivi(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;

(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 Graup grants, or agrees to grant, a security interest in the
whole, or a substantial part, of its business or property;

(vii} any member of the ClearView Group resolves to be wound up;
(Ix)  a liquidator or provisional liquidator of any member of the ClearView 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
436B or 436C of the Corporations Act;

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

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

(xiv) any member of the ClearView Group:

{7} issues, grants or amends the terms of, any securities, options or rights to, or
accelerates the rights of, any of the directors or employees of the ClearView Group
{o compensation or benefits of any kind (including under any employee or director
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 the Qffer hecoming unconditional; or

(8)  waives or forgives any loans made by any member of the ClearView Group in
respect of ClearView Shares issued under any employee or director share, option
or incentive plan, or in respect of rights under the Employee Share Plan or any
other rights plan, the rights are cancelled for cansideration higher than the net
benefit to the director or employee had the rights been exercised and the Offer
accepted.

(g) No additional capital expenditure, material acqulsitions 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 Period (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 material change in:

{n the manner in which ClearView conducts its business:

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

(it  the nature, extent or value of the liabilities of ClearView.
(h) Index Out
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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.

9.8 Nature and benefit of conditions

(@) __The offer condition in section 9.7(d)i) is a condition precedent to the acquisition by GCP BidCo
of any interest in ClearView Shares of a kind which would cause a breach of the laws referred to
in_that condition, and unless that condition Is satisfied, no contract for the sale of ClearView

Shares will come into force or be binding on any acgepting ClearView Shareholder or CCP
BidCo.

{&)(b) The offer conditions in section 9.7 are conditions subsequent (except for the condition in section
9.7(d)(i) which is a condition precedent). The non-fulfilment of any efercondition subsequent
does nat, until the end of the Offer Period, prevent a contract to sell Your Accepted ClearView
Shares from arising, but entittes CCP BidCo by written notice to you, to rescind the contract
resulting from your acceptance of the Offer.

| 3(c) Subject to the Corporations Act, CCP BidCo alone Is entitled to the benefit of the conditions in
section 9.7, or to rely on any non-fulfilment of any of them.

| {e)d) 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 condition.

9.9 Freeing the Offar of conditions

(8) CCP BidCo may free this Offer, and any contract resulting from its acceptance, from all or any
of the conditions in section 9.7, either generally or by reference to a particular fact, matter,
event, occurrence or circumstance (or class thereof), by giving a notice to ClearView and to
ASX declaring this Offer to be free from the relevant condition or conditions specified, in
accordance with section 650F of the Corporations 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 Peripd).

(b) If, at the end of the Offer Period (or in the case of the condition in section 8.7(f), at the end of
| the third Bbusiness Dday after the end of the Offer Period), the conditions in section 9,7 have
not been fulflled and CCP BidCo has not declared the Offer (or It has not become) free from
those conditions, all contracts resulting from the acceptance of the Offer will be automatically
void.

8.10 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 [irse31 Auqust 2012 (subject to extension In accordance with section 630(2) if

the Offar Period is extended),

9.11 Withdrawal of this Offer

(8)  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.

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

(c)  If, at the time this Offer is 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),

(d) A withdrawal pursuant to section 9.11 will be deemed 1o take effect:
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()  if the withdrawal is not subject to conditions imposed by ASIC, on and after the date on
which that consent in writing is given by ASIC; or

(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 Offer

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

913 No stamp duty or brokerage

(@ 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 registerad in your name in an Issuer
Sponsored Holding and you deliver them directly to CCP BidCo, you will not incur any
brokerage charges In connection with your acceptance of this Offer.

9.14 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:

Term . - Meaning |

5 orAb Aust;'alian doilars, the Iawfui éﬁrreﬁc&r of the Comlﬁonwealth 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
AFRA,

Ariadne Arladne Australia Limited ACN 010 474 067.

ASIC the Australian Securlties and Investments Commission,

ASX ASX Limited (ABN 98 D08 624 691) 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
Systern.

Bidder's Statement this document, being the statement of CCP BidCo under Part 6.5
Division 2 of the Corporations Act relating 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 Sydney,

excluding a Saturday, Sunday or public holiday.

CCP BidCo CCP BidCo Pty Limited (ACN 159 362 428) of Level 29,
Gavernor Phillip Tower, 1 Farrer Place, Sydney NSW 2000.

CCP BidCo Offer Information 1800 134 D68 (within Australia)

Line +B1 2 8280 7732 (international)
cGT capital gains tax.
CHESS Holding a helding of ClearView 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 Ciearview Wealth Limited (ACN 106 248 248).

ClearView Board the board 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 Shares fully paid ordinary shares in the capital of ClearView.

Controlling Partlcipant in relation to Your ClearView Shares, has the same meaning as

in the ASX Settlement Operating Rules (normally your broker).

Corporations Act the Corporations Act 2001 (Cth).

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

Crescent Advisad Parties those parties set out in section 2.1.

Grescent Funds Each of;

CCP Trusco 1 Pty Limited as trustee for Crescent Capital
Partners Specific Trust IVA:

CCP Trusco 2 Pty Limited as trustee for Crescent Capital
Partners Specific Trust IV B:

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,

Crescent Funds Commitment has the meaning given in section 5.2(a).

Letter

Employee Share Plan the Employee Share Plan approved at ClearView's 7 October
2008 annual general meeting.

Equity Commitment Letter the equity commitment letter described in sections 5 and 8.5,

FATA the Foreign Acquisitions and Takeovers Act 1975 (Cth).
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Finance Bocuments

has the meaning given to it in section 5.2.

Financier

has the meaning given to it in section 5.2.

FSSA

the Financial Sector (Shareholdings) Act 1998 (Cth).

Governmental Agency

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

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 071 202 594).

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

IWPE Nominees

IWPE Nominees Pty Limited ACN 098 527 318 (as nominee for
Investec Securities Ltd)

Issuer Sponsored Holding

a holding of ClearView Shares on ClearView issuer sponsored
subragister,

Listing Rules the Official Listing Rules of ASX, as amended and waived by
ASX from time to time.
MIML Macquarie Investrment Managemeant Limited (ACN 002 867 003)

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 Statement.

Offer Amount has the meaning glven 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
Settlernent 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 described in
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section 8.3 who are not Crescent Advised Partles.

Register Date

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

Rights

all aceretions, rights or benefits of whatever kind attaching or
arising from ClearView Shares directly or indirectly at or after the
Announcement 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 agreemenits described in section 8.4.

Standstill Counterparties

bas the meaning given to it in section 2.4.

Subsequent Equity Transfers

has the meaning given to it in 9,7(d).

Takeover Transferee Holding

has the same meaning as in the ASX Settlement Operating
Rules,

Target's Statement

the target's staterment to be prepared by ClearView in relation to
the Offer.

Treasurer

the Treasurer of the Commonwealth of Australia.

VWAP

volume weighted average trading price of ClearView Shares on
ASX.

Your Accepted ClearView
Shares

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

In this Bidder's Statement and in the Acceptance Form, unless the context otherwise requires:

(@) words and phrases have the same meaning (if any) given to them In the Corporations Act;

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

(¢)  an expression importing a natural person includes any company, partnership, joint venture,
association, corporation ar other body corporate and vice versa;

(d) areference to a 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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(e} areference to any statute, regulation, proclamation, ordinance or by law includes all statutes,
regulations, proclamations, ordinances, or by laws amending, varying, consolidating or replacing
it and a reference to a statute includes all regulations, proclamations, 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;

(g) areference to time Is a reference to time in Sydney, Australia;
(h)  areference to writing includes facsimile transmissions; and

()  areference to dollars, $, A$, cents, ¢ and currency is a reference to the lawful 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 3302 July 2012

Signed for and on behalf of CCP BidCo Pty Limited
by

sign
teram
Director

print - Mr Nathanial Thomson
name
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Corporate Directory

CCP BidCo Pty Limited

Level 28,

Governor Phillip Tower,

1 Farrer Place, Sydney NSW 2000

Legal adviser
Glibert + Tobin
Level 37

2 Park Street
Sydney NSW 2000

Share Registrar

Link Market Services Limited
lLevel 12

680 George Street

Sydney South NSW 2000
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This is an important document and requires your immediate attention.

If you are in any doubt about how to deal with this document, you should contact your
lagal, 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

ClearView Wealth Limited
(ACN 106 248 248)

for $0.50 cash per share.

To accept the Offer you must complete and sign the Acceptance Form anclosed with this Bidder's
Statement and return it to the address set out on the form before the Offer closes.

The Offer closes at 7.00pm (Sydney time) on {iesesrfiFriday, 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

Bldder's Statamant
This document |5 a reglacement Bldder's Statement issued by CCP BidCo Pty Limited ACN 158 362 428 (CCP BldCa) under

Part 6.5 of the Corporations Act 2001 (a3 amended by ASIC Class Ordar 00/344), This replacement Bidder's Statement is
datad 42-30 July 2012, You should read thls Biddar's Statement In its entirety.

ASIC
A capy of this replacement Bldder's Statament was lodged with ASIG on 30 32 July 2012. Neither ASIC nor Its officers takes any
rasponsibility for the content of this Bidder's Statement. This replacement Bidder's Statement replaces the original Bidder's
merit | wi ocument o 'the date of this Blddar's Statamant' (or slml
I 12

Invastmant daclzlons

In preparing thls Biddar's Statement, CCF BidCo bas not taken into account the Individual objectives, financial siiuation or
needs of individual ClearView Shareholders. Accordingly, bafore making a decislon whather or not to accept the Offer, you may
wish to consult with your legal, financial, tax or other profassional advisar,

Dizclalmear as to forward looking stataments

Some of the statements appearing in this Bidder's Statement may be in the nature of forward logking slatements. You should be
aware that such statements are only predictions and are subject to Inharent risks and uncartainties. Those risks and
uncertainties Include factors and risks specific to tha Industry In which ClearView aperates as well as general economic
condltions, prevalling exchange ratas, intarast ratas and conditions in the financis! markets. Actual events or results may diffar
matarially from the avants or results expressed or Implied in any forward looking statement. None of CCP BldCo, the officers or
amployses of GCGP BldGo, any persens named in this Bidder's Statement or any person involved In the praparation of this
Bldder's Statement makes any representation or warranty {express ar Implled) as to tha accuragy or likelihood of fulfilment of
eny forward locking statement, or any events or results expressed or impllad In any forward looking statement, except o the
extent required by law. You ara cautioned not ta placa undue reliance an any forward looking statement. The forward looking
statemants In this Bldder's Statemant reflact views held only as at the date of this Bidder's Statement.

Information on GlaarVlaw

The information on ClearView and ClearView's securities cantalnged In this Bldder's Statement has been prepared by CCP
BidCo using publicly avallable Infermation, The Information in this Bidder's Statement conceming ClearView and the assets and
liabllities, financlal posltion and performance, profits and losses and prospects of the ClearView Group, has not baan
Indepandantly verifiad by CCP BldCa, Accardingly CCP BidCo does not, subject to the Corparations Act, make any
reprasantation or warranty, exprass or implied, 83 to the accuracy or completeness of such Information,

Further infarmation relating to ClearView's business may be included In the Targat's Statement which ClearView must provide to
its shareholders in response to this Bldder's Statement.

Notice to forelgn ClearViaw Shareholders

This Bldder's Statamant and the Offer are subject to Australian disclosure requirements which may be differant from those
applicable n ather Jurisdictions. This Bidder's Statement and the Offer do not canstitute an offer in any place in which, or to any
parson to whom, it would not be lawful to make such an offar.

The distribution of this Bidder's Statement may, in soma countrias, be rastrictad by law or regulation. Accordingly, persons who
come Into possession of this Bldder's Statement should Inform themselves of, and observe, those restrictions.

Privacy

CCP BidCo has obtaingd your information from the ClearView reglster of sharehalders for the purpese of making this Offer and,
if ascepted, administering acceptances of the Offer in raspect of Your ClaarView Shares, The Corporations Act requires the
name and address of sharehalders to ba hald In a publle raglster, Your information may be disclosed on a confidentlal basis ta
related bodles corporate and extarnal sarvice providers of CCP BidCo, and may be required to ba disclesed to regulatars such
as ASIC, The raglstered address of COP BidCo is Level 29, Governar Philip Tawer, 11 Farrer Placa, Sydnay NSW 2000,

Definad terms

A number of defined terms are used in this Bidder's Statemant, Unless the contrary Intention appears, the context requiras
ctherwise or words are defined In sectlon 1048 of this Bldder's Statement, words and phrases in this Blddar's Statemeant have
tha samae maaning and Intarpratation as In the Corporations Act.
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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 an ClearView's issuar 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 closes.

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

complate and sign the Acceptance Form enclosed with this Bidder's Statement in accordance
with the instructions on the form and send it fo 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 accept 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.

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 accept the Offar

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 on 1800 134 068 (within Australia) or +681 2 8280 7732 (international) between 9.00am and
£.00pm (Sydney time) on Business Days. Please note that calls to the above numbers will be
recorded.
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Key dates
Announcement Date 12 July 2012
| Date of Originalthis Bidder's Statement 12 July 2012
Date of this replacement Bidder's Statement 30 July 2012
Date of Offer PHHA-6 Auqust 2012
Offer closes (unless extended or withdrawn) 7.00pm (Sydney time), [#H#A7 September 2012
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Chairman’s letter

Dear ClearView Sharehalder,

CCP BidCo is pleased to enclose an Offer to acquire all of your shares in ClearView Wealth Limited,
CCP BidCo is an entity owned and controlled by Crescent, an Australian private equity manager which
invests in Australian and New Zealand companies.

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

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

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

The Cffer is fully funded and CCP BidCo has committed equity and debt financing for the acquisition of
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 Put and Call Option Deeds and Standstill Agreemants with some of the
existing shareholders of ClearView and other potential investors. Details of the Put and Call Option
Deeds and the Standstill Agreemants are set out in section 8. As a result of entry inta the Put and Call
Option Deeds and the Standstill Agreements, CCP BidCo currently has a relevant interest in 11.6% of
ClearView Shares,

You should read this Bidder's Statement carefully and in full. The Offer is open for your acceptance
| until 7.00pm Sydney time on HH##-Friday 7 September 2012, unless 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 134 088 (within Australia) or +61 2 8280 7732 (international).

¥ours sincerely

Mt

ichael Alscher

Chairman
CCF BidCo Pty Limited
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Why you should accept the Offer

1,
2,

$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 to sell some or all of your shareholding in ClearView, a
stock that has low trading liquidity

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

! Relative to the closing price of ClearView Shares on 11 July 2012, being the last trading day prior ta the annauncament of the

Offer.
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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 Shara Price

$0,501T $0.50 — — _B8%premium_ __ __ _ 8%premlum 9% premium
$0.46
0.451
0.40+
A
0.00-

Offer Prica Closing price 3-manth &-montfy
on 11 July 2012 VWAP YWAP

Source: CaphatlQ
1 Baing the st trdding day prlor 1o the anneuncemant of tha Offer
2 Volume weighted average trading prica of ClearView Shares ovar tha ralavant parlad up te and Including 11 July2012

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 9% 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 receive 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
earlier of:

(a) 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 Perlod,

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

? Ralatlve to tha closing price of ClearView Shares on 11 July 2012, belng the last trading day prior ta the announcement of the
Offar,
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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 months, a total of 43% of the total number of ClearView Shares on issue were traded. Shares with
low trading liquidity can be more difficult to sell on-market in a single transaction, This Offer pravides

you with an opportunity to dispose of all Your ClearView Shares for a certain value.

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

You will not ba cbliged 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 should ask your Controlling Participant (usually your broker)
whether it will charge any transaction gr service fees in connection with the Offer.

If you sell Your ClearView Shares on the ASX (rather than under the Offer), you may incur brokerage
charges (and, potentlally, GST on those charges).
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1  Summary of the Offer

Set out below is a summary of the Offer. It is qualified by the detailed information set out elsewhere in
this Bidder's Statemeant. You should read the entire Bidder's Statement hefore deciding whether to
accept the Offer.

What is the Offer? CCP BidCo Is offering to buy all of Your ClearView Shares by way of
an off-market takeover bid on the terms set out in this Bldder'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 recelve
will be reduced by the amount or value of any Rights {(including
dividends) attaching to Your ClearView Sharas, on or after the
Announcement Date, which BldCo 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
relevant 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 ather professional adviser.

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

For information on CCP BidCo and Crescent, please see section 2,

Who are the Put Call Please see section 2.4 for information on the Put Call

Counterparties and Counterparties and Standstill Counterparties.
Standstill

Counterparties?

If | 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 ar
before the earlier of;

1 maonth 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 Pariod,

subject to satisfaction or waiver of all of the conditions to the Offer set
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out in section 9,7.

Full details of when you will be paid are set out in section 9.8 of this
Bldder's Statement,

Will | pay brokerage or | You will not incur any stamp duty and generally will not incur brokerage
stamp duty if | accept 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 GR-BidCo-obtaining-any-required regulatory approvals being
obtained (including APRA and FIRB approval);

no regulatory action which would prohibit the Offer from
proceading;

no material adverse change occurring In relation to the
ClearView Group (taken as a whole);

no prescribed ocourrences;

: the S&F/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

annouriced,

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 proceed and you will continue to hold Your

ClearView Shares.
How do | accept 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 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 sponsared
subregister, complete and sign the Acceptance Form enclosed with
this Bidder's Statement in accordance with the Instructions on the form
and send it fo the address set out on the form so it is received before
the Offer 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
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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 sufficlent 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 accept the Offer on your behalf, before
the Offer closes,

Participants

If you are a Particlpant, acceptance of this Offer must be initiated in
accordance with Rule 14,14 of the ASX Settlement Operating Rules
befora the Offer closes.

Full details on how to accept the Offer are set out in section 8.3 of this
Bidder's Statament.

If you have any further questions on how to accept the Offer,
please call the CCP BldCo Offer Information LIne 1800 134 068
(within Australia) or +61 2 8280 7732 (international) between
9,00am and 5.00pm (Sydney time) on Business Days.

When does the Offar The Offer closes at 7.00pm (Sydney time) F##-Friday, 7 September
close? 2012, unless it is extended in accordance with the Corporations Act.
What if | am a foreign Foreign ClearView Shareholders will be paid the same cash
shareholdar? consideration as stipulated under the Offer, You will be paid in

Australian dollars by cheque drawn on an Australlan bank branch,

Can | withdraw my Underthe-Offer—yYou canmet only withdraw your acceptance uiless-if
acceptance? a withdrawal right arises under the Corporations Act_or if the condition

in section 9.7(d)(i) has_not bean fulfilled.

Can the Offer Period be | Yes, the Offer Period may be extended at the election of CCP BidCo
extanded? 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 overview of
implications of the Australlan taxation treatment for ClearView Sharehaolders accepting
accepting the Offer? the Offer. ClearView Shareholders should not rely on that description

as advice for their own affairs and CCP 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 Qffer, please contact the
questions or requira CCP BidCo Offer Information Line on 1800 134 068 (within Australia)
further informatlon in or +61 28280 7732 (International) between 9.00am and 5.00pm
relation to the Offer? (Sydney time) on Business Days,

Please note that calls to the above 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,
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2 Information on CCP BidCo

21 Ovarview of GCP BidCo

CCP BidCo has been formed specifically for the purpose of acquiring ClearView Shares pursuant to the Offer.
All shares in CCP BidCo are currently held by Crescent.

Following the Offer, if successful, certain ClearView Shares acquired by CCP BidCo under the Offer, may be
transferred in various proportions to be held 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 parties to them, are set out in sections_ 2.4, 5 and 8.
The Crescent Advised Parties are:

=  CCP Trusco 1 Pty Limited as trustee for Crescent Capital Partners Specific Trust IVA:

= 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:

e  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

s« Macquarie Investment Managemaent Limited ATF the Macquarie CVYW 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

CVW Co-Investment Trust. Macquarie Investment Management Limited is a fund manager whose ultimate
holding company is Macgquarie 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 director 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 Put and Call Qption Deeds
have a contractuatl obligation to provide CCP BidCo with the funding required to pay the cash consideration,
other than the amount being financed by the debt faclity described in section 5, to ClearView Shareholders
under the Offer,

2.2 Ovarview of Crescent

Crescent is a leading Australian private equity Investment manager which has raised over $1 billion in
commitied funds over its funds. Crescent Is the lead advisory and management entity affiliated with Crescent
Capital Partners. Crescent Capltal Partners has invested in 19 companies and made over 50 follow on
acquisitions for portfollo companies across a broad range of industries in Australia and New Zealand, Crescent
Capital Partners was founded in 2000 and is based in Sydney.

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 hour emergency
care;

» LifeHealthcare — one of the leading medical devices distribution companies in Australia;
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« GroundProbe —the global leader in the provision of radar technologies to rmonitor the slope stability of open
cut mines;

« Davidson Trahaire Corpsych — Australia's leading pravider of national employee assistance and
performance services to employers; and

» Meiro GlassTech —the leading value added processor of glass in New Zealand,

Crescent Is a privately held company. Information on Crescent is available at www.crescentcap.com.au,

2.3 CCPBidCo Directors

As at the date of this Bidder's Statement, the directors of CCP BidCo are Michael Alscher and Nat Thomson,

Michael is the Managing Partner and founder of Crescent. Nat is also a partner of Crascent, For more details,
refer 1o section 6.2(z).

2.4 __ Put Call Counterparties and Standstill Counterparties

CCP BidCo has entered into Put and Gall Option Deeds and Standstill Agreements with some of the existing

shareholders of ClearView and other potential investors (the Put Call Counterparties and Standstill
Counterparties respectively). Each of these arrangements was put in place to facilitate CCP BidCo making_the
Offer. Details of the Put and Call Option Deeds and the Standstill Agreements are set out in section 8,

Following entry into the Put and Call Option Deeds and the Standstill Agreements, the Put Call Counterparties
and the Standstill Counterparties became assoclates of CCF BidCo and each other. There are no
arrangements or understandings between any of these parties in relation to ClearView sfter the completion of

the transactions contemplated by the Put and Call Option Deeds and Standstill Agreements, including in relation
to the voting of ClearView Shares or the composition of the ClearView Board (other than in relation to IBA under

the Bridge Facility).
The respective shareholdings in ClearView of the Put Call Counterparties and Standstill Counterparties are sat

out in the table in section 5.2(d)

Please refer below for descriptions of the Put Call Counterparties and Standstill Counterparties.

Btloh

Dascri

Put Call Counterparties

Gary Zalman Burg For Information on Mr Burg see section 6,2(g),

Ariadne Australia Limited Ariadne is an invesiment company listed on the Australian

Securities Exchange (ASX:ARA), with operations in Australia an
New Zealand. Ariadne applies a diversified investment strateqy

with resources engaged in the areas of car nark_infrastructurs
operation and management, property management and

development, investment management and financial services and
maritime infrastructure ownership and operation.

Laurence Michael Mestadt Laurence is a co-founder and former executive director of Investec
Bank ple {Investec). Laurence is the Indenendent Non-Executive

Chairman of the Board of Blue Label Telecoms Ltd. Ha has over 40
years experienge 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 its
ultimate parent company is [nvestec Bank plc. Investec is a

specialist bank and asset manager. Investec provides a range of
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financial products and services 10 a niche client base in three
principle markets the United Kingdam, South Africa and Australia.

Standstill Counterparties.

investec Wentworth_Private

IWPE Is the manager of Investec Wentworth Private Equity Fund 3

Equity Limited and Investec Weniworth Private Equity Fund_3A. The ultimate
parent company of WPE is_Investec Bank plc.

Investec Bank (Australia} IBA is the Australian subsidiary of Investec Bank plc.

Limited

page | 13

# 73/113



Resend30-07-12;16:30 ; # 747113

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
ratirement options as well as life insurance cover to Australians. It has a network of accredited financial
planners who can advise on wealth accumulation, retirement strategies and life insurance options,

3.2 Directors and senior management
As at the date of this Bidder's Statement, the directors of ClearView are:

= Mr Ray Kellerman (Chairman);

« Mr Simon Swanson (Managing Diractor);

* Mr Anthony Eisen (Director);

+  MrJohn Murphy (Director);

« MrDavid Goodsall (Independent Director);

» Ms Anne Keating (Independent Director):

» Ms Susan Thomas (Independent Director); and

« Mr Michael Jefferies (Allernate Director).

Mr Athol Chiert is the current CFQO of ClearView,

2.3 History of ClearView

ClearView was listed on the ASX on 2 June 2010 under the code ‘CVW'. The company was farmed when MMC
Contrarian, an ASX-listed company with a financial planning business called GomCorp, acquired two former
Bupa Australia businesses — MBF Life and ClearView Retirement Solutions. To better reflact the new entity, the
company was rebranded ClearView Wealth Limited.

Today, ClearView is a life insurance and wealth managament business.

34 Operations

ClearView operates in three segments:

(a) Life Insurance

ClearView operates in the life insurance industry through its wholly owned subsidiary, ClearView Life.
ClearView Life provides life insurance cover and the range of protection choices offer flexibility in both the type
and amount of cover for which the policy holder can apply. ClearView Life operates as a specialist life
protection business that encompasses the manufacture and distribution of life protection products.

(b} Waealth Management

ClearView has been a provider of financial services and a manufacturer and distributor of managed investments

and superannuation products since 1990, with a focus on retirees and people transitioning into retirerment since
2001.
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(e)  Financlal Planning

ClearView operates in the financial planning industry through its wholly owned subsidiary ClearView Financial
Advice. It provides financial services to member based organisations and individuals and has an exclusive
distribution alliance agreement to distribute life and wealth products to Bupa Australia’s customer hase.

3.5 Substantial holders

As at the date of this Bidder's Statement, there were 440,437,192 ClearView Sharas on issua.

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:

Substantlal holder CloarView Shares Held % of ClearView Shares
Guinness Peat Group PLC and its 210,699,272 47.84%
subsidlaries

[nvestec Wentworth Private Equity 31,750,592 7.21%

Lirnited

FParadice Investment Management Pty 27,178,246 6.17%

Limited

As set out in section 4.2, CCP BidCo's vating power in ClearView as at the date of this Bldder's Statement is
| 12.3141.6%". 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 available information. The
information has not been independently verified and CCP BidCo does not make any representation or warranty,
axpress or implied, as to the accuracy or completeness of that information.

The information on ClearView in this Bidder's Staterment should not be considered comprehensive.

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

327 Publicly available information about ClearView

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

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

* BidCo's substantlal helding arizes becausa of the associations referred to in gection 2.4 and itz rights under the Put and Call Qption Deeds
and tha Standstill Agraements -and nat thraugh a separata holding of ClearView Shares.
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4 Information on ClearView’s securities

4.1 ClearView's issued securities

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

(b) ClearView had no options 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 assistance 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 value of the ClearView Shares and repayable within 5 years. Based on ClearView's half year
2012 results and subsequent ASX announcements, there are 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 raceivable 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 bae triggered by a change of control, If the Offer is successful, itis 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 thelr ClearView
Shares.

4,2 Interests in ClearView's securities
As at the date of this Bidder's Statement and the date of the Offer:
() CCP BidCo's voting power in ClearView was 12.3144-6%; and

(b) CCP BidCo had a relevant interest in 51,283,717 ClearView Shares (11.6% of ClearView Shares on
issue).

4.3 Dealings in ClearView Shares

Other than the Put Call Counterparties pursuant to the Put and Call Option Deeds, Nneither CCP BidCo nor any
associate of CCP BidCo has provided, or agreed to provide, consideration for ClearView Shares under any
purchase or agreement during the 4 months hefore the date of this Bidder's Statement, except as described
below,

Associates of CCP BidCo made the following dealings in shares during the 4 months before the date of this
Bldder's Statement. On 29 March 2012, Ariadne Australia Limited (Ariadne), through an entity named Portiolio
Services Pty Limited acquired 1,850,076 ClearView Shares at $0.44 per ClearView Share. On 13 Junsa 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 2012, 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 April 2012 at $0.47 per ClearView Share.

4.4 Recent share price parformance of ClearView

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

date on which the griginal Bidder's Statement was lodged with ASIC, ASX and ClearView, was $0.485 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 CCP BidCo nor any assoclate of
CCP BidCo gave, or offered to give, or agreed to give a benefit to another person which was likely to induce the
other person, or an associate of the other person, to:

(a) acceptthe Offer; or

() dispose of ClearView Shares,

and which is not offered to all holders of ClearView Shares under tha Offer,

4.6 No escalation agreements

Neither CCP BidCo nor any assoclate of CCP BidCo has enterad into any escalation agreement that is
prohibited by section 622 of the Corporations Act.
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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 amaount of cash that CCP BidCo would be required to pay under the Offer if acceptances are
receivgd 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) and Laurence Nestadt (430,000 ClearView Shares) which together account for 4.4% of
ClearView Shares,

{BA has entered Into a Standstill Agreement, under which it agrees naot to accept the Offer, dispose or otherwise
deal with 5,000,000 of its 7,237,647 ClearView Shares. IBA's standstill obligations fall away If the Offer Period
Iz still on foot 4 months after the date of the Standstill Agreement._As described in section 5.2(e), if CCP BidCo
is ultimately required to acquire these ClearView Shares, the Crescent Funds have commitied funds to CCP
BidCo in order to fund_such acquisition,

Ariadne, Gary Burg and Laurence Nestadt have entered into Put and Call Option Deeds whereby they have

agreed not to accept the Offer in respect of their ClearView Shares and to not dispose of any of their ClearView

Shares.

In aggregate this means that 19,533, 125 ClearView Shares (or 4.4% of ClearView Shares) will not be accepted
| into the Offer during the Offer Pperiod®, The effect of these commitments is to reduce the maximum amount that

CCP BidCo could be required to pay under the Offer by approximately $9.8 million from approximately $220

million to approximately $210.45 million (Offer Amount)..

5.2 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 dezeribed in section 4.1, ClearViaw has apgmveg 1hg g ggg;gn and jg=ue of up to a futher 10,492, 488 Claarviaw Shargg rger the

EmploveaShare Plan. WhII h - ne garView Shares which are allocated and |ssuad pursis hose

arrangements descrlbed In sectlon 5.2(e}. Any ClearView Shares acguired in this way would g[]jmﬁjg[y gg ;ransfarred to the Grascent

Funds In the proportions set out in sectlon B.5.

® As at the Date of this Bidder's Statemant, lnvaste Bank Australia Limited has a relevant interest In 7,937,647 ClaarViaw Sharas: however,
only 5,000,000 of thosa CIaarViaw Shares are the sub]ect of its Standstill Agreement.

pyé before |BA andstill obligations (raferred to above) fall away, As noted abo

ggm m;mg fuug R CCP BIdColnorger 10 fung such acquisition = saea further segtion Q,g.(g),

! The Offer Amount excludes any cash consideration that CCP BidCa may b reguired to pay In order to acquire any ClearView Shares of a
kind refarrad te In section 5.2(e). The source of any such cash eonsideration |3 sepamately described In section 5.2(e) and Is sufficlent o
pay for all such CtaarView Sharas,
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the Financiers pursuant to the Bridge Facility.
Details of each source of funding Is set out balow.
(@) Crescent Advised Parties

$109.3 million of the cash reguired 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 contractual
obligation to pay an amaunt in accordance with an equity commitment letter in favour of CCP BidCo dated 11
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 CCP
BidCo may transfer to each relevant Crescent Advised Party In accordance with the Equity Commitment Letter.

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

The Crescent Advised Parties 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 information regarding the
Crescent Advised Parties.

(b)  Putand Call Option Dead

Up to $26.1 million of the cash required to fund the Offer Amount will be abtained 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 payrent or pre-payment of the purchase price, for the ClearView Shares
which CCP BidCo willmay transfer to them after the successful completion of the Offer which, in aggregate,
would total equals-526,1 million_if all ClearView Shares the subject of the Put and Call Option Deeds were
acguired,

Details of the Put and Call Option Deeds are set cut in section 8 together with information regarding the
counterparties to the Put and Call Option Deeds, including the financial capacity of the counterparties, The
counterparties have, under their 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 Offer Amount will be obtained from external debt funding to be
provided to CCP BidCo under a short term bridge facility (Bridge Facility). Itis CCP BidCo's intention that the
Bridge Facility will only be utilised by CCP BidCo if CCP BidCo has received acceptances for mare than 58.7%
(by number) of the ClearView Shares pursuant to the Offer and, in that event, in order to fund the considaration
payable in respect of acceptances above 58.7% (by number) of the ClearView Shares pursuant to the Offer,
Funding of the consideration payable in respect of acceptances 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 Call 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 affiliates that becomes a lender under and as contemmplated by the commitment letter, a Financier) to provide
daebt facilities to CCP BidCo comprising a 365 day term loan facility split inte the following tranches:

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

& Tranche B cash advance facllity in the amount of up to $25 million.

The commitment letter (including the term sheet attached to it) contalns all of the conditions to funding and sets
out the material terms of the Bridge Facility. The events of default, undertakings and representations and
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warranties in respect of the Bridge Facility are considered by CCP BidCo to be customary for borrowing
arrangements of this nature. CCP BidCo has a reasonable basis to expect that the condlitions 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 numbar) of the ClearView Shares and the Offer
becomes unconditional. If the conditions precedent are satisfied (or otherwise waived), then the Financers must
provide funds for thelr respective portion of the commitments under the Bridge Facility.

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

Key terms of the Bridge Facility will include:
(i Purpose

The Bridge Facility will be made available to CCF BidCo for the purpose of funding the acquisition of
ClearView Shares pursuant to the Offer.

()  Conditions precedent
The availability of the Eridge Fagility 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 besn
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 abave in an amount at least equal to 58.7% of the considaration
required for the acquisition of ClearView Shares pursuant to the Offer;

— no event of insolvency has oceurred in respect of CCP BidCo or any member of the ClearView
Group;

- confirmation that the conditions set out in sections 9,7(c) and 9.7(h) of this Bidder's Statement have
baen fulfilled; and

- satisfaction of other conditions which are procedural in nature and customary for facilities for this
kind.

(i) 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 referance to material adverse effect as are customary for a transaction of this nature,

(iv) Events of default

Events of default include the following, in each case subject to such qualifications and excaptions and
including appropriate thresholds, 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;

failurs to maet certain financial covenant tests;
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v)

# 81/113

failure to comply with any other obligations under a Finance Document not remedied within a
grace period (if capable of remedy);

misrepresentation not remedied within a grace period (if capable of remedy);

insolvency and related events;

cross default;

capital reduction;

material adverse effect; and

ceasing to carry on business,

Security arrangements

The security package will include security in respect of all ClearView Shares held by CCP BidCo, but not
security aver the assets of the ClearView Group.

Cnee the extent to which the Bridge Facility is drawn down is known, BidCo will consider the optimal means of
obtaining sufficient funds to refinance or repay the Bridge Fagility,

d Fundin

ligations and equity interests

The funding obligations described above will be satisfied in the proporiions summarised in the table below

assuming the Put and Call Ootion Deads are exercised. The table also identifies the mannar in which the Offer

may affect the equity interests of the Crescent Advised Parties, Put Call Counterparties and Standstill

Counterparties (after completion of the put and/or ¢all transactions contemplated in the Put and Call Option
D nd the Equity Commitment_Letter).
Party Existing | CCP BidCo and its CCP BidCo and Its CCP BidCo and Its CCP BidCo and itz
Share assoclatez have assoclates have relevant | associates have relevant | assoclates have ralavant
Holding® | relevant Intarasts [n Interasts In 75% of interests In 90% of interasts In 100% of
50.1% of ClearView GClaarView Shares ClearView Sharas ClaarView Sharas
Sharas
Sharsho | Funding ($) | Sharehol | Funding (§) | Sharehol | Funding {($} | Sharehol | Funding ($)
Iding ding ding ding
Crascant 0 (0o
Funds %) 120.8% | g5 000,000 | 333% 73,343,508 | So-3% 73343506 | 33.3% 73,343,506
0 (09 o,
MIML %) | 8.0% 17,562,954 | 14.8% 32,500,000 | 148% 32500000 | 16.3% 36,000,000
12,983,12 4.3%, 0 4,69, 0
Ariadne 5 (2.9%) ’ 2000000 | +¥% 3,608,437 agosdar | 4% 3,608,437
Gary 1,120,000 o o 3.19% o
Zalman Burg | (0.3%) 2.5% 5,000,000 8.1% 6,250,000 ’ 6,250,000 3.7% 7,500,000
8 1
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Party Exlsting CCP BldCo and [tx CCP BldCo and its CCP BidCo and its CCP BidCo and Its
Shara assogiatas have associntes have relevant | assoclates have ralavant | assoclates hava relevant
Holding® | relevant Interests In interests In 75% of Intarests In 90% of Interests in 100% of
50.1% of ClearViaw ClearVlew SBharas ClearView Shares ClearViaw Sharaz
Shares
Shareho | Funding ($) | Sharehol Funding ($) | Sharahol Funding ($) | Sharehol | Funding (§)
Iding ding ding ding
Laurence
Michael 430,000 | 5 49, 2.9% 2.9% 3.5%
Nestadt (0.1%) 5,000,000 6,250,000 8,250,000 7.500,000
IWFE 0 (0%) 0 a .
3.4% o,
Nominass 2.3% 5,000,000 34% 7,500,000 ' 7,500,000 4% 7,500,000
7.837.647
1 o, 1] oy
BA (1.8%) 1.1% _ 1.1% ) 1.1% . 1.1% i
0 {0%) o o
K . 26.8Y A9
CCP BldCo® 0.0% . 8% 25,945,351 U 58,078,140 | ST 75,000,000
2247077 $210.452,03
A o, 7' a, 4, Do
Total 2 (5.1%) 0.1% 100560054 | FLB 158,397,384 Wik 188,430,173 | 1002 3

The above table assumes that:

. all of the ClearView Shares that are the subject of IWPE's Standstill Agreement with CCP BidCo, being

31,750,592 ClearView Shares (or a

roximately 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 Standstill Agreement:

and

. in respect of IBA:

— the 2 937 647 ClearView Shares held by it which are not the subject of disposal restrictions under
its Standstill Agreement with CCP 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
subiject of standstill obligations under its Standstill Agreement,

® Portion to be funded by the Bridge Facility.
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(e}  Additional funding

The Crescent Funds have provided a binding commitment to CCP BidCo (Crescent
Funds Commitment Letter) to advance additional funds to enable BidCao_ if required, to
acquire the 5,000,000 ClearView Shares held by IBA the subject of the Standstill Agreement
and/or the amount of up to 10,492 488 ClearView Shares that may be issued to eligible advisers
under the Emplovee Share Plan (described in section 4.1) at the Offer Price on terms
substantially the same as those under the Equity Commitment Letter.

@)(f)_Conclusion

On the basis of the arrangements described above, CCP BidCo is of the opinion that it has a
reasonable basis for forming the view, and it holds the view, that it will ba able to pay the consideration
required for the acquisition of ClearView Shares pursuant to the Offer to satisfy its obligations under
the Offer.
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6 CCP BidCo’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;

(p) any major changes to the business of ClearView and any redeployment of the fixed assets of
ClearView;

(c) the compulsory acquisition of ClearView Shares and the delisting of ClearView: and
(d) the future employment 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 gensral business environmant, which are known at the time of
preparing this Bidder's Statement. Final decisions regarding these matters will only be reached by
CCP BidCo in light of material information and circumstances at the relevant tirme. Accordingly, the
statements set out in this section are statements of current intention only and may vary as new
information becomes available or circumstances change.

The articulation and formulation of the intentions of CCP BidCo are necessarily limited 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 Partles' investmant in
ClearView.,

acquisition and exercises that rightas-a ity

‘ 6.2 Intentions for ClearView if CCP BidCo becomes antut ad to Qroceed to compulsory

This section describes the intentions of CCP BidCo if CCP BidCo and Its associates have relevant

I interasts in 80% or more of the ClearView Shares at gr before the end of the Offer Period, and
becoming entitled to proceed to compulsory acquisition of outstanding ClearView Shares in
accordance with Part 6A.1 of the Carporations Act, CCP BidCo elects to exercise that right. As at the
date of this Bidder's Statement, CCP BidCo had not formed an intention as to whether it would

‘ exercise any such right. if CCP BidCo did exersise such a right, it is intended that CCP BidCo would

not acquire any of the ClearView Shares held by the Put Call Counterparties.

in the circurnstance that CCP 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 BldCo are as follows.

(a) Corporate matters
CCP BidCo would;

(I}  seek to arrange for ClearView to be removed from the officlal 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 compuosition. The following individuals will be proposed to
APRA;

Dr Gary Weiss (independent non-executive chairman). Gary holds the degrees of LL.B
(Hons) and LL.M (with dist.) fram Victoria University of Wellington, as well as a Dactor of
Juridical Science (JSD) from Cornell University, New York, He has extensive

page | 24



Resend30-07-12;16:30 ; # 85/113

international business experience and has been involved in numerous cross-border
mergers and acquisitions.

Gary is Chairman of Secure Parking Pty Limited, Executive Director of Ariadne, and a
director of Premier Investrments Lirmnited, 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 effact
from 30 April 2011,  Other companies in which he has held directorships include
Woestfield Group, Coats ple (Chalrman), Tower Australia Limited, Australian Wealth
Management Limited, 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 Tawer Limited,
Tower Australla Limited and Tyndall Australia Limited and wealth managemaent
businesses at Australian Wealth Management Limited and Tyndall Australia Limited, He
has authored numerous articles on a varlety of legal and commercial topics,

Michael Alscher (non-gxecutive director). Michael holds a Commerce degree (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
Officer of Gowings Bros Limited, a listed Investment Company, After leaving Gowings
Bros (2000) as an executive, he continued as a Non-Executive Director and Audit
Committes mermber of Gowings Bros until 2005.

Michael is currently the Non-Executive Chalrman of Cover-Mara Travel Insurance {the
largest 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 alse Chairman of the Audit Committees for Cover-More
Travel Insurange, Lifehealthcare, Rosella Foods and Metro Glass.

Michael Lukin (non-executive director). Michael is the Managing Director of Macquarie
Investment Management Private Markets, Michael was formerly an asset consultant at
Towers Perrin. Michael has a Bachelor of Science degree In Applied Mathematics and a
CFA. Michael is alsg an Associate of the Institute of Actuaries of Australia and has
previous invplvement in manager selection for superannuation funds,

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

Gary Burg (independent non-executive director). Gary is a former director of Capital
Alllance 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 2 number of Australian based financial services businesses including
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, lLes has significant experlence as a Trustee and advisor to medium and
large superannuation funds on asset allocation and strategy,
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. David Brown (independent non-executive director). David is the former Head of Private
Markets for Victorian Funds Management Corporation and former Senior Funds Manager
for Queensland Investment Corporation. David has significant experlence in allocations
of superannuation funds.

. Bruce Edwards (independent non-executive director). Bruce is a qualified actuary with 25
years in actuarial consulting including 5 years as Managing Director of KPMG Actuaries.
In recent years he has held directorships with 2 number of life and general insurance
companies, life insurance distribution companies and superannuation fund trusteses, as
well as lecturing in actuarial science at Macquarie University. He is a director of Munich
Re in Australia (life and general reinsurance business and a direct general insurance
company), Total Risk Managernent (trustee for over $10 billion of superannuation funds
managed by Russell Investments), and A.L.\. Group (which distributes life insurance
products through mortgage brokers).

CCP BidCo will only exercise its right as a shareholder to replace the current non-executive members

of the ClearView Board with the individuals described gbove to the extant that the proposed
composition of the ClearView Board is compliant with APRA Regulations. To the extent that APRA
expresses any concerns in relation {o the possible ClearView Board composition described above,
CCP BidCo will engage with APRA and ClearView to ensure that the ClearView Board complies with
all APRA Requlationsg,

CCP BidCo would review the composition of the boards of any company in respect of which ClearView
has nominated directors.

(b) General operational review and structural considerations

As CCP BidCo does not currently have access to all material information, facts and circumstances
which are necessary to assess the operational, commaercial, taxation and financial implications of its
current intentions, final decisions on these matters have not heen made.

| After the end of the Offer Period, CCP BidCo-throngh-its-nominees-on-the Cleariew-Board. would
propose to the ClearView Board (a majority of the members of which would be independent of CCP
BidCo) that it conduct a review of ClearView's businesses and operations to:

(i)  determine the optimal strategy and operational structure for ClearView's businesses and
operations;

(i) identify performance improvement opportunities: and

(i)  develop a detailed business plan for the ongoing operation and growth of ClearView's
businesses and operations In consultation with the senior management of ClearView.

Subject to this review, CCP BidCo currently intends that the business of ClearView would otherwise he
continued in substantially the same manner as it has previously been conducted and is supportive of
the company's performance improvement initiatives undertaken to date.

(¢) Impact an employees

The treatment of employees will ultimately be governed by the majority independent ClearView Board
required pursuant to the APRA Regulations. Nevertheless, CCP BidCo believes that the current
ClearView employees have been important to the growth of ClearView's businesses and operations
and CCP BidCo is not planning to make any changes to existing management or employee roles.
CCP BidCo would support ClearView in putting in place an employee equity plan at least as beneficial
to participants as the current Employee Share Plan.

6.3 Intentions for ClearView as a part owned controlled-entity

This section describes CCP BidCo's Intentions if the Offer hecomes unconditionalGlearMiew-becames
a-cortrollad-onlity-oi the-Crescont-Advisod-Partios, but CCP BidCo is not entitled to proceed to
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compulsory acquisition in accordance with Part 8A.1 of the Corporations Act or having become so
antitled, elects not to exercise that right.

In any of those circumstances, CCP BidCo's current intentions are as follows:
(a) Corporate matters

After the end of the Offer Period, CCP BidCo intends, subject to the Corporations Act, APRA
Regulations and the constitution of ClearView, to seek to replace some or all of the members of the
ClearView Board and any company in rezpect of which ClearView has nominated directors, with
nominees of CCP BidCo. The composition of the ClaarView Board, however, including as to director
independence, will be structured to énsure 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
Intentlons detailed In section 6.2 whera they are consistent with ClearView being a part owned
sontrollad-antity of (but-notwholly-owred-bd-CCP BidCo_and_the Crescent Advised Parties and are
considered to be in the best interests of ClearView Shareholders as a whole, including minardby-those
ClearView Shareholders_other than CCP BidCo and the Crescent Advised Parties,

(b) Dlvidends and funding

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

Any declislons regarding the most appropriate capital structure and any additional funding
requirements 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 (amonaq other
thinas) involve participating in future capital raiging 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)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:

{2) the legal obligations of ClearView directors to have regard to the interests of ClearView and all
ClearView Shareholders and the requiremenis of the Corporations Act, APRA Regulations and
the Listing Rules relating to transactions between related parties. CCP BidCo will only make a
decision on the above mentioned courses of action following legal and financial advice In
relation to those requirements; and-

(b} the level of accaptances of the Offer and the ability of CCP BidCo and the Crascent Advised

Parties to influence decision-making throuah their shareholdings In ClearView.

There are no arrangements or understandings betwaen CCP BidCo or the Crescent Advised Partles
and the Put Call Counterparties or the Standstill Counterparties in relation to ClearView after the

completion of the transactions conternplated by the Put and Call Option_Deeds and Standstill
Agreements, including in relation to the voting of ClearView Shares or the composition of the

ClearView Board (other than between CCP BidCo and IBA [n connaction with the funding
arrangements provided for under the Bridge Facllity). The holdings of those shareholders may limit
the ability of CCP BidCo fo give effect to its intentions as outlined above.

6:46.50ther intentions

Subject to the matters described above in this section 6 and elsewhera in this Bidder's Statement and,
in particular, the completion 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 ta it and the
existing circumstances affecting the assets and operations of ClearView at the date of this Bidder's
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Statement, that all governance matters related to ClearView will continue to be overseen by the
ClearView Board, and that:

(a) the business of ClearView will be conducted In substantially the same manner as at the date of
this Bidder's Statement;

() no other major changes will be made to the business of ClearView,
(cy 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 Introductlon

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 outline below regarding Australian taxation
considerations:

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

(0) is an indicative guide of the understanding of CCF BidCo of the possible Australian capital gains
tax (CGT), stamp duty and Australian Goods and Sarvices Tax (GST) consequences on
disposal of the ClearView Shares acquired (or taken to be acquired) after 19 September 1985
and does not consider any broader Australian income tax implications;

{c) does not consider the Australlan income tax implications if CCP BidCo elects to proceed to
compulsory 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, hald or dispese of any ClearView Shares to CCP
BidCo.

The following outline is not intended to be an authoritative or complete statement of the Australian tax
law applicable to the specific circumstances of every ClearView Shareholder. In particular, the
comments contained in this summary are only relevant to those ClearView Shareholders who hold
their shares on capital account for income tax purposes. The outline does not apply to ClearView
Shareholders who;

(a) arein the business of trading, dealing in securities or otherwise hold their ClearView Shares on
revenue account;

(b} acquired thelr ClearView Shares as the rasult of an employee share plan or employee share
optlon plam;

(¢) are a bank, insurance company, {ax exempt organisation or superannuation fund and dealers in
securities; or

(d} are non-resident ClearView Shareholders who currently 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 law is 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 ba relied upon as,
personal taxation or financial advice. The Australlan CGT, stamp duty and GST treatment may vary
according to individual circumstances, and each ClearView Shareholder should seek their own tax
advice that is specific to thelr particular circumstances.

7.2 Taxation on the disposal of ClearView Shares
A ClearView Shareholder that accepts this Offer {and the Offer becomes unconditional} will be freated

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

A ClearView Shareholder should realise a capital galn in connection with the disposal of a ClearView
Share equal to the amount by which the Offer consideration exceeds the cost hase 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 capital loss may be
used to offset a capital gain made in the same income vear or be carried forward to offset a capital
gain made in a future Income year, subject to the satisfaction of certain loss recoupment tests
applicable.

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

A ClearView Shareholder who is an indlvidual, trust or complying superannuation fund may be entitied
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 acquisitian and the date of disposal);

(b) the ClearView Shareholder did not choose to index the cost base of their ClearView Shares
(where applicable), and

(c} the CGT discount is applied to the capital gain after any available 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;

(a) 50% for individuals and trustees (except a trust that is a complying superannuation entity); and
(b)  33.33% for a complying superannuation entity,

The CGT discount is not available to any ClearView Shareholders that are companies,

7.4 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 Shareholder (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-portfalio’ interest test); and

(b)  50% or more of the value of ClearView Is represented by real property in Australia (the ‘principal
asset test)). The ClearView Shares would genarally pass this test if the market value of
ClearView's direct and indirect interests in Australian land (including leases and mining rights) is
maore than the market value of other assets at the time of the CGT avent.

If either element is absent, any ¢capital gain made on the dlsposal of an GlearView Share should not ba
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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75 GST

It is not anticipated that the ClearView Shareholders will be subject to any Australian GST in respect of
their disposal of ClearView Shares. ClearView Sharehclders should seek thelr own advice to

determine whether any G&T incurred on costs in relation to the sale of their ClearView Shares is
recoverabia.
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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 633(1) is the Register Date.

8.2 Interests in ClearView Shares

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 Put and Call Optlen Deeds
(a) Summary

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

(i) CCP BidCo has a right to “put” an agread number of ClearView Shares to each Put Call
Counterparty at the Offer Price exercisable within 1 Business Day after the Offer closes;

(i) each Put Call Counterparty has the right to “call" that agreed number of shares in
ClearView from CCP BidCo at the Offer Price after the Offer closes, exercisable for 2
Business Days if the "put” option is not exercised at the time at which CCP BidCo was
entitled to exercise it;

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

(iv)  if the Minimum Acceptance Condition is met, the Put Call Counterparty will pay its pro-
rata share of all the transaction costs incurred by CCP 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 interest in any of its ClearView
Shares during the Offer Period; and

{vi). CCP BidCo may, if required to pay for ClearView Shares the subject of a "put” option
before the Offer ¢loses, require the Put Call Counterparties to pay for those ClearView
Shares prior to their transfer to the Put Call Counterparties; and

ey vii) if funds are drawn under the Bridge Facility, 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 proportion of ClearView Shares to be acquired by that

Put Call Option Counterparty under the relevant Put Call Option Deed as compared to all
ClearView Shares to be acquired by CCP BidCo under the Offer uired by CCP BidCo

with funding pursuant to the Bridge Faeility (with such payment to be applied by CCP

BidCo in repayment of the Bridge Facility) and, if it does so, the security granted over the

relevant ClearView Shares acquirgd by that Put Call Counterparty under its Put Call

Option Deead in favour of IBA under the Bridae Facility will be raleased and the relevant
ClearView Shares transferred to the Put Call Counterparty.

(b)Y Counterparties

The Put Call Counterparties are Ariadne, IWPE Nominees, Gary Burg and Laurence Michae! Mestadt

(see further section 2.4).
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The Put and Call Option Deeds will-bewere 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 Put and Call Option Deeds and summarised in
the tabla 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.

The maximum amount of consideration that Laurence Nestadt may be required to provide under his
Put and Call Option Deed with CCP BidCo is $7,500,000. CCP BidCo has received a certificata from
Baskin Clarke Chartered Accountants (of Lavel 14, Tower 2, 101 Grafton Street, Bondi Junction, NSW

| 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.

The maximum amount of consideration that Ariadne may be reguired to provide under its Put and Call
Option Deed with CCP BidCo is $3,608,438. CCP BidCo has received a certificate from Natt
McMahon, Chartered Accountant and Chief Financial Officer at Ariadne, confirming that Ariadne has
the abllity to meet the full amount of that $3,608,438 commitment under the Put and Call Option Deed.

8.4 Standstill Agreements

IWPE has entered into a 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 Pariod is still on foot 4 months
after the date of the Standstill 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
within 14 days of the lodgement of the third party offer. Nothing in the Standstill Agreement prevents
IWPE from accepting the Offer if BidCo receives acceptances under the Offer, which are riot
withdrawn, which give BidCo a relevant interest in 50.1% of the ClearView Shares.

IBA has also entered inte 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. |BA's standstill
cbligations fali away if the Offer Pariod is still on foot 4 months after the date of the Standstil
Agreement (being 11 July 2012}

8.5 Equity Commitment Letter with Crescent Advlsed Parties

$109.3 millien 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 Partles each have a contractual obligation to
pay, en notice 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
under the Equity Commitment Letter upon the successful completion of the Offer. That amaeunt, in
aggregate, is $109.3 milllon with a maximum allocation of $73.3 million to the Crescent Funds and $36
million to MIML.

Under the Equity Commitment Letter, CCP BidCo will transfer the relevant ClearView Shares acquired

by it to the Crescent Advised Parties after repayment of the Bridge Facillty and the releasze of
associated securlty.
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On gompletion of the transfers of ClearView Shares from CCP BidCo to each of the relevant Crescent
Advised Parties under the Equity Commitrment Letter as described above, the Crescent Funds will hold
the following proportions of the ClearView Shares allocated to the Crescent Funds:

Entity Percentage

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

CCP Trusco 2 Pty Limited as trustee for Crescent Capital Partners | 10.21%
Specific Trust VB

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 5 Pty Limited as trustee for Crescent Capital Partners | 23.27%
Designated Trust IVB

The Crescent Funds may provide additional funding pursuant to the Creseent Funds Commitment

Letter as described In section 5.2(e).

8.6 Consents

The following persens 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 prier to the lodgement of
this Bidder's Statement with ASIC:

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

() 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 as the registrar for the Offer; and

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

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

Other than those statements made by the persons described in sections 8.6(d) and 8.6(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 Bidder'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 Staterent contains statements made by, or statements based on statements made by,
CCP BidCo. CCP BidCo has consented to being named In this Bidder's Statement and has consented
to the inclusion of:

(a) each statement it has made; and

(b)  each statement which is said in this Bidder's Statement to be based on a statement 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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This Bidder's Statement includes statements which are made in, or based on statements made in,
documents lodged with ASIC or given to ASX. Under the terms of ASIC Class Order 01/1543, the
parties making those statements are not required to consent to, and have not consanted to, inclusion
of those statements in this Bidder's Statement. If you would like to receive a copy of any of those
documents, or the relevant parts of the documents containing the statements (free of 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 Statement containg share price
trading 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 ¢o ahead decision under the 1ATA in respect of the
acquisitions contemplated by this Bidder's Statement.

b} FATA

Cresceni has lodged a notification under section 26 of FATA for each of the Crescent Advised Parties
1o acquire ClearView Shares. The notification relates to the acquisition of up to 33.3% of the

ClearView shares by the Crescent Funds and up to 16.3% of the ClearView shares by MIML. An
application in relation to CCP BidCo is not required as it is not a foreign entity.

8-#8.80ther material information

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

(@) material to the making of a decision by a ClearView Shareholder whather 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 The terms and conditions of the Offer
9.1 Offer

(8) 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,

(b) 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)).

{c)  This Offer is being made to:

)] 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

{li)  any person who becomes registered as the holder of Your ClearView Shares during the
Qffer Period,

(d) If, at the time the Offer Is made to 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)  acorresponding 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)  acorresponding 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

(iiiy  this Offer will be deemed to have been withdrawn immediately at that time.

(e) Ifatany time during the Offer Period you are registered or entitled to be registered as the holder
of one or more parcels of ClearView Shares as trustee or nominee for, or otherwise on account
of, another person, you may accept as if a separate and distinct offer on the same terms and
conditions as this Offer had been made in relation to each of those parcels and any parcel you
hold in your own right. To valldly accept the Offer for each parcel, you must comply with the
procedure in section 653B(3) of the Corporations Act. If, for the purpases 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
+G1 2 8280 7732 (international) to request those additional copies.

(fy I Your ClearView Shares are registered in the name of a broker, investment dealer, bank, trust
company or other nominee you should contact that nominee for assistance in accepting the
Offer.

(9) The Offer is dated [###-6 August 2012,

9.2 Offer Period

(8)  Unless withdrawn, the Offer will remain open for acceptance during the period commencing on

| the date of this Offer (being f###-6 August 2012 and ending at 7.00pm (Sydney time) on the
later of:
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(i) [HHA-7 September 2012; or

(i)  any date to which the Offer Period is extended.

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

(c) W, within the last 7 days of the Offer Period, either of the following events ocours:
(i)  the Offer is varied to improve the consideration offered; or
(iiy the voting power of CCP BidCo in ClearView increases to more than 50%,

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

9.3 How to accept this Offer
(a) General

(i}  Subjectto section 9.1(d) and section 9.1(), you may accept this Offer in respect of some
of all of Your ClearView Shares.

(i)  You may accept this Offer at any time during the Offer Parlod.

(b) ClearView Shares held In your name on ClearView's issuer sponsored subregister (your
SRN starts with an “I")

To accept this Offer you must;

(il complete and sign the Acceptance Form in accordance with the terms of this Offer and
the instructions on the Acceptance Formn; 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 Period, 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) If you are not a Participant, you should instruct your Controlling 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
Peariod.

(i)  If 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.

(M)  Alternatively, you rmay 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
(including 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 sufficlent
time for it to be acted upon by your Controlling Participant before the end of the Offer
Period, at the address shown on the Acceptance Form.,

(iv)  You must comply with any other applicable ASX Setllemeant Operating Rules,
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(d) ClearView Shares of which vou are antitled to be registered as holder

To accept this Offer for ClearView Shares which are not held in your name, but of which you are
entitled to be registered as holder, 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 Period at the address shown in the Acceptance Form.

(e) Acceptance Form and other documents
(i) The Acceptance Form forms part of the Offer.

(i)  If your Acceptance Form (including any documents required by the terms of this Offer and
the instructions on the Acceptance Form) is returned by post, for your acceptance to be
valid you must ensure that they are posted or delivered in sufficient time for them to be
received by CCP BidCo at the address shown on the Acceptance Form befare the end of
the Offer Period. You may only return your Aceeptance Farm by facsimile with the prior
approval of CCP BidCo.

(i) When using the Acceptance Form to accept this Offer In respect of ClearView Shares in a
CHESS Holding, you must ensure that the Accaptance Form (and any documents
required by the terms of thig Offer and the instruction on the Acceptance Form) are
received by CCP BidCo in time for CCP BidCo to instruct your Contralling Participant to
initiate acceptance of this Offer on your behalf in aceardance with Rule 14.14 of the ASX
Settlerment Operating Rules befare the end of the Offer Period.

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

9.4 Validity of acceptances

(a) Subject to this section 9.4, your acceptance of the Offer will not be valid unless it is made in
accordance with the procedures set out In section 8.3.

(b) CCP BidCo will determnine, in its sole discretion, all questions as to the form of documents,
aligibility to accept the Offer and time of receipt of an acceptance of the Offer. CCP BidCo is not
required to communicate with you prior to or after making this determination. The determination
of CCP BidCo will be final and binding on all parties.

(¢) Notwithstanding sections 9.3(b), 9.3(¢), 8.3(d) and 9.3(e), CCP BidCo may, In Its sole discration,
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, even if a 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.

(d) 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.

9.5 The effect of acceptance

(a) Once you have accapted the Offer, you will be ypable to revoke your acceptance_at any time
while the condition in section 2.7{d¥(i} remains unfulfiled. When the condition in section 8 7(d)(i)
has been fulfilled, the contract resulting from your acceptance will be binding on you and you
will be unable to withdraw Your Accepted ClearView Shares from the Offer or otherwise dispose
of Your Accepted ClearView Shares, except as follows:
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| (i) if, by the relevant times specified in section 9.8(b)erd-ef-the-Offer Reriod, the conditions
In section 9.7 have not all been fulfiled or freed, this Offer will automatically terminate and
Your Accepted ClearView Shares will be released to you; or

(i)  if the Offer Period is extended for more than one month and the obligations of CCP BidCo
to pay the consideration are postponed for more 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
withdraw your aceeptance and Your Accepted ClearView Shares in accordance with
sectlon 650E of the Corporations Act. A notice will be sent to you at the time explaining
your rights in this regard.

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

(i)  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 9.1(e);

(i)  represented and warranted to CCP 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
reglsterad, that all Your Accepted ClearView Shares are and will be free from all
mortgages, charges, liens, encumbrances and adverse interests of any nature (whether
legal or otherwise) and frae 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 legal 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;

(i) Irrevocably authorised CCP BidCo (and any director, secretary, nominee or agent of CCP
BidCo) to alter the Acoeptance Form on your behalf by inserting correct details relating to
Your Accepted ClearView Shares, filling in any blanks remaining on the form and
rectifying any errors or omissions as may be considered nacessary by CCP BidCo to
make it an effective acceptance of this Offer or to enable registration of Your Accepted
ClearView Shares in the name of CCP BidCo:

(iv) 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, rominee
or agent of CCP BidCo) to instruct your Controlling Participant to initiate acceptance of
this Offer in respect of Your Accepted ClearView Shares in accordance with Rule 14.14 of
the ASX Settlemant Operating Rules:

(v) If you signed the Acceptance Form in respect of ClearView Shares which are held in a
CHESS Helding, irrevocably authorised CCP BidCo (or any director, secretary, nominee
or agent of CCP 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;

(Vi) irrevocably authorised and directed ClearView to pay to CCP BidCo, or to account to
CCP BidCa 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 received by CCP
BidCo;

(vii)  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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{viii) with effect from the time and date on which all the conditions to this Offer in section 9.7
have been fuffilled or freed, to have irrevocably appointed CCP BidCo (and any directar,
secretary or nominee of CCP BidCo) saverally from time to time as your true and lawful
attorney to exercise all your powers and rights in relation to Your Accepted ClearViaw
Shares, including (without limitation) powers and rights to requisition, convene, attend
and vote in person, by proxy or by body corporate representative, at all general meetings
and all court-convened meetings of ClearView and to request ClearView to register, in the
name of CCP BidCo or its nominee, Your Accepted ClearView Shares, as appropriate,
with full power of substitution (such power of attorney, being coupled with an interest,
being irrevocable);

(ix) 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 person, by proxy or by body
corporate representative at any general meating 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);

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

(xi} 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 effect as this section 9.5(b) which complies in all respects with the
requirements of the constitution of ClearView) if requested by CCP BidCo;

(xii) 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 Acceptad
ClearView Shares to CCP BidCo being registered by ClearView without production of
your Holder Identification Number or your SRN for Your Accepted ClearView Shares;

(xii) represented and warranted to CCP BidCo 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;

(xiv) irrevocably authorised CCP BidCo (and any nominee) to transmit a message in
accordance with Rule 14,17 of the ASX Settlement Operating Rules to transfer Your
Accepted ClearView Shares to the Takeover Transferee Holding of CCP BidCo,
regardless of whether It has pald the consideration due to you under this Offer:

(xv) agreed, subject to the conditions of this Offer in section 9.7 being fuffilled or freed, to
execute all such documents, transfers and assurances, and do all such acts, matters and
things that CCP BidCo may consider necessary or desirable to convey Your Accepted
ClearView Shares registered In your name and Rights to CCP BidCo; and

The undertakings and authorities referred to in section 9.5(b) will remaln in force after you
receive the consideration for Your Accepted ClearView Shares and after CCP BidCo becomes
ragistered as the holder of Your Accepted ClearView Shares.

9.6 Payment of consideration

(8) Subject to sections 9.4(b) and 9.6 and the Corporations Act, CCP BidCo will provide the
consideration due to you for Your Accepted ClearView Shares on or bafore the earlier of:

()  one month 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
uncondltional; and
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(c)

(d)

()

(il 21 days after the end of the Offer Period,

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

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

() i that document is given after your Acceptance Form and before the end of the Offer
Period while this Offer is subject to a defeating condition, CCP BidCo will provida tha
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
consideration due to you on or before the earlier of one month after that document is
glven and 21 days after the end of the Offer Period;

(iv)  if that document is given after the end of the Offer Period, and the Qffer Is not subject to a
defeating condition, CCP BidCo will provide the consideration within 21 days after that
document 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) ar (2) of the Corporations Act, CCP BidCo will provida tha
consideration due to you within 21 days after the Offer becomes unconditional.

If you accept this Offer, CCP BidCo is entitled to all Rights in respect of Your Accepted
ClearView Shares. CCP BidCo may require you to provide all documents necessary to vest title
to those Rights in CCP BidCo, or otherwise to give it the benefit or value of those Rights. If you
do net give those documents to CCP BldCo, or if you have received the benefit of those Rights,
CCGP BidCo will deduct from the consideration otherwise due to you the amount (or value, as
reasonably 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 entitied under the Offer will be made by cheque
in Australian currency, Cheques will be posted to you at your risk by ordinary mail (or in the
case of overseas shareholders, by airmail) to the address last provided to CCP BidCo by
ClearView.

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

(i) Banking (Foreign) Exchange Regulations 1959 (Gth);

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

(i) ~ Charter of the United Nations (Sanctions — Afghanistan) Regulations 2008 (Cth);
(iv)  Charter of the United Natlons (Sanctions — Iraq) Regulations 2008 (Cth); or

(v)  any other law of Australia,

require that an authority, clearance or approval of the Reserve Bank of Australla, the Australian
Taxation Office or any other government authority be obtained before you receive any
consideration 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 entitled to
receive any consideration for Your Accepted ClearView Shares until all requisite authorities,
clearances or approvals have been received by CCP BidCo. As far as CCP BidGCo is aware, as
at the date of this Bidder's Statement, the persons to whom this section 8.6(e) will apply are;
prescribed supporters of the former government of Yugoslavia: ministers and senior officials of
the Government of Zimbabwe; persons associated with the former government of Iraq (including
senior officials, Immediate family members of senior officlals, or an entity controlled by any of
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those persons); the Tallban; membaers of the Al Qaida organisation; and persans named in the
list maintained pursuant to paragraph 2 of Resolution 1390 of the Security Councll of the United
MNations.

9,7 Conditions of this Offer

Subject to section 9.8, the completion of this Offer and any contract that results from an acceptance of
this Offer, are subject to the fulfilment of the conditions sat 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
securities,

{c) No Material Adversa Change
Between the Announcement Date and the end of the Offer Period (each inclusive):

)] no event, matter or thing occurs, and ClearView does not disclose information concerning
any event, matter or thing, which has, will or is reasanably likely to have a material
adverse effect on the assets, liabilities, business, financial ar trading position,
performance, profitability or prospects of the ClearView Group taken as a whole (whether
individually or when aggregated with one or more other avents, matters or things); and

(i)  no event, matter or thing, as described in sub-paragraph (i), which occurred on or befora
the Announcement Date but was not apparent from publicly available information bafore
then, becomes Known.

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

(i}  Creacent receives all FIRE approvals necessary or incidental to the intended
| arrangements described in sections 8.3 and 8.5 of this Bidder's Staterment (Subsequent
Equity Transfers), specifically that either:

(A the Treasurer of the Commonwealth of Australia (Treasurer) ceases to be
ampowearad to make an order under the Foreign Acquisitions and Takeovers Act
1875 (Cth) (FATA) in relation 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; or

() CCP BidCo racaives written advice of a decision by or on behalf of the Treasurer
stating unconditionally that there is no objection 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 Equitly Transfers.

() ECPRBidcorecelves-all necessary approvals under the Financial Sector (Shareholdings)
Act 1998 (Cth) and the Insurance Acquisitions and Takeovers Act 1991 (Cth) have been
received in relation to the proposed acquisition by CCP BidCo of up to all of the
ClearView Shares under the Offer, and-the Implementation of CCP BidCo's intentions
with respect to ClearView as described in section & of this Bidder's Statement and the
Subsequent Equity Transfers. If any such approvals are subject to conditions, those
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conditions must be acceptable to CERBidGethe partv(ies) the subject of the relevant
approvals (acting reasonably); and

all other approvals or consents that are required by law, or by any Governmental Agency,
as are necessary to permit:

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

(8) the transactions contemplated by this Bidder's Statement to be completed
(including, 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 ferce 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.

(8) No regulatory actions

During the Offer Period;

0

(it)

(ifh)

there is not In effect any preliminary or final decision, order or decree issued by a
Governmental Agency;

ng action or investigation is announced, commenced or threatenad by any Governmental
Agency; and

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 Panel in the exercise of powers and discretions conferred by
the Corporations Act), which:

(iv)

v)

restrains, prohibits or impedes (or if granted or made could restrain, prohiblt 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 reapect of ClearView or
the ClearView Shares; or

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.

{f) No prescribed occurrence

Between the Announcement Date and the end of the Offer Period {each inclusive) none of the
following occur:

(i)
(ii)
(i)

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

(A enters into a buy-back agreement; or

(8) resolves to approve the terms of a buy-back agreement under the Corporations

Act,
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(g}

(Iv)

(vi)

(vii)

(vili)
(ix)
{x)
(xi)

(xii)

(xiii)

(xiv)
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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;

any member of the ClearView Group issues, or agraes to issue, convertible notes;

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

any member of the ClearView Group grants, or agrees to grant, a security interest In the
whole, or a substantial part, of its business or property;

any member of the ClearView Group resolves to be wound up;
a liquidator or provisional liquidator of any member of the ClearView Group is appointed;
a court makes an order for the winding up of any member of the ClearView Group;

an administrator of any member of the ClearView Group Is appointed under section 436A,
436B or 436C of the Corporations Act;

any member of the ClearView Group executes a deed of company arrangement;

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

any member of the ClearView Group:

(A}  Issues, grants or amends the terms of, any securities, options or rights to, or
accelerates the rights of, any of the directors or employees of the ClearView Group
to compensation or benefits of any kind (including under any employee or director
share, option or incentive ptan 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 the Offer bacoming unconditional: or

(8)  walves or forgives any loans made by any member of the ClearView Group in
respect of ClearView Shares issued under any employee or director share, option
or incentive plan, or in respect of rights under the Employee Share Plan or any
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,

No additional capital expenditure, material acqulsitions 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 Period (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
dispese one or mare companles, 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 material change in:

(h)

0

(ii)

(iii}

the manner in which ClearView conducts its business:
the nature, extent or value of the assets of ClearView: or

the nature, extent or value of the liabilities of ClearView.

Index Qut
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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.

2.8 Nature and benefit of conditions

(a)___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 a kind which would cause a breach of the laws referred to
in that condition, and unless that condition is satisfied, no contract for the sale of ClearView
Shares will come into force or be binding on any accepting ClearView Shargholder or CCP
BidCo.

t2)(b) The offer conditions in section 9.7 are conditions subsequent (except for the condition in section
8.7(d)(i) which is a condition precedent), The non-fulfilment of any offer-condition subsequent
does not, until the end of the Offer Period, prevent a contract to sell Your Accepted ClearView
Shares from arising, but entitles CCF BidCo by written notice to you, to rescind the contract
resulting from your acceptance of the Offer.

| #)(c)_Subject to the Corporations Act, CCP BidCo alone is entitled to the benefit of the conditions in
section 9.7, or to rely on any non-fulfilment of any of them.

| teX(d) 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 condition.

9.9 Freeing the Offer of conditions

(a) CCP BidCo may free this Offer, and any coniract resulting from its acceptance, from all or any
of the conditions in section 9.7, either generally or by reference to a particular fact, matter,
event, occurrence or circumstance (or class thereof), by giving a notlce to ClearView and to
ASX declaring this Offer to be free from the relevant condition or conditions specified, in
accordance with section 650F of the Corporations 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 8.7(f), not later

than_3 Business Days after the end of the Offer Period).

(b} I, at the end of the Offer Period {or in the case of the condition in section 9.7(f), at the end of
| the third Bbusiness Dday after the end of the Offer Period), the conditions in section 9.7 have
not been fulfilled and CCP BidCo has not declared the Offer {or it has not become) free from
those conditions, all contracts resulting from the acceptance of the Offer will be automatically
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 firserfi31 August 2012 (subject to extension in accordance with section 630(2) if

the Offer Period is extended).

9.11 Withdrawal of this Offer

(a)  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 te ClearView and will comply with any other conditions imposed by ASIC.

(b)  If, atthe time this Offer is withdrawn, all the conditions in section 9.7 have been freed, all
contracts arising from acceptance of the Offer before it was withdrawn will remaln enforceable,

(c)  If, at the time this Offer Is 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 oceurred).

(d} A withdrawal pursuant to section 2.11 will be deemed to take effect:
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()  If the withdrawal is not subject to conditions imposed by ASIC, on and after the date on
which that consent in writing is given by ASIC; or

(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 Offer

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

913 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 deliver them directly to CCP BidCo, you will not incur any
brokerage charges in connection with your acceptance of this Offer.

9.14 Governing laws

This Offer and any contract that results from your acceptance of it are to ba 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:

i Term
|

Meaning

% or A%

Australian dollars, the lawful currency of the Commonwealth of
Australia.

Acceptance Form

the acceptance form enclozed 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 98 008 624 691) or the financial products

market, Australlan Securities Exchange, where the context
requires.

ASX Settlement

ASX Bettlement Pty Limited {ABN 49 008 504 532).

ASX Settleament Operating
Rules

the operating rules of ASX Settlement which govern the
adminisiration of the Clearing House Electronic Subregister
System.

Bidder's Statement

this document, being the statement of CCP BidCo under Part 8.5
Division 2 of the Corporations Act relating 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 Sydney,
excluding a Saturday, Sunday or public holiday.

CCP BidCo

CCF BidCo Pty Limited (ACN 159 362 428) of Lavel 29,
Governor Phillip Tower, 1 Farrer Place, Sydney NSW 2000.

CCP BidCo Offoer Information
Line

1800 134 068 {within Australia)
+61 2 8280 7732 (international)

CGT

capltal gains tax.

CHESS Holding

a holding of ClearView 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 board of directors of ClearView.

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

ClearView Registry the share regisiry of ClearView.

ClearView Shareholder a holder of ClearView Shares as at the Register Date.

ClearView Shares fully paid ordinary shares in the capital of ClearView.

Controlling Participant in relation to Your ClearView Shares, has the same meaning as

in the ASX Settlament Operating Rules (normally your broker).

Corporations Act the Corporations Act 2007 (Cth),

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

Crescent Advised Parties those parties set out in section 2.1,

Crescent Funds Each of;

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

CCP Trusco 2 Pty Limited as trustee for Crescent Capital
Partners Specific Trust [V B;

CCP Trusco 3 Pty Limited as trustee for Crescent Capital
Partnars 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 Capltal
Partners Designated Trust IVE.

Crascoent Funds Commitment has the meaning given in section 5.2(e),
Letter
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 8.5.

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.

Financier

has the meaning given to it in section 5.2,

FSS5A

the Financial Sector (Shareholdings) Act 1998 (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 Settlernent Operating Rules.

IATA the Insurance Acquisitions and Takeovers Act 19971 (Cth).

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

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

IWPE Nominees

IWPE Nominges Pty Limited ACN 098 527 318 (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. Macquarle Investment Management Limited (ACN 002 867 003)

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 Statement.

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 Bldder'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
Settlement Operating Rules.

Put and Call Option Deads

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

Put Call Counterparties

the counterparties to the Put and Call Option Deed described in
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section 8.3 who are net Crescent Advised Parties,

Register Date

13 July 2012, being the date set by CCP BidCo under
section 833(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
Announcement Date (including, but not limited to, all dividends or
other distributions and all rights to recelve 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 Seltlement Operating
Rules,

Standstill Agreements

the agreemaents described in section 8.4,

Standstill Counterparties

has the meaning given to it in section 2.4,

Subsequent Equity Transfars

has the meaning given to it in 9,7(d).

Takeover Transferea MHolding

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 weighted average trading price of ClearView Shares on
ASX,

Your Accepted ClearView
Shares

the number of Your ClearView Shares in respect of which you
have accepted the Offer and completed the Acceptance Form,

Your ClearView Shares

subject {o section 9.3, the ClearView Shares (a) in respect of
which you are registered, or entitled to ba registerad, as holder in
the register of sharehelders 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:

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

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

(¢) anexpression importing a natural person includes any company, partnership, joint venture,
association, corporation or other body corporate and vice versa;

(d) areference to a 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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©)

(f)

(h)
(i)

a reference to any statute, regulation, proctamation, ordinance or by law includes all statutes,
regulations, proclamations, ordinances, or by laws amending, varying, consolidating or replacing
it and a reference to a statute includes all regulations, proclamations, 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 raference to time is a rafarance 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 lawful currency of the
Commonwealth of Australia,

page | 51




Rezend30-07-12,18:30

#112/113

11 Approval of Bidder’s Statement

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

‘ date 4302 July 2012

Signed for and on behalf of CCP BidCo Pty Limited

by

sfan
hare = .
Diredtor

print Mr Nathanial Thomson
name
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Corporate Directory

CCP BidCo Pty Limited

Lavel 29,

Governor Phillip Tower,

1 Farrer Place, Sydney NSW 2000

Legal adviser
Gilbert + Tohin
Level 37

2 Park Streat
Sydney NSW 2000

Share Registrar

Link Market Services Limited
Level 12

680 George Street

Sydney South NSW 2000
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