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Appendix 4D

ASX Half-Year Report
Name sf Entily: Bravura Solutions Limited
ABN: 15111 148 826
Reporting Period HaHwyear ended 31 December 2¢06
Previous Reporting Perfod Half-year ended 31 December 2005
Results for announcement to the market
Resuits $000
Revenue from ordinary activities Up {39% 10 31,977
Profit Irom ordinary activities afler tax atiributable to members Up213%to sy
Profit for the peried attributable to members Up2i3% to 3537

Amount per Franked amount

Dividends securiy per security
Current period
Ordinary dividend 1.2 cents [.2 cents
Frevieus sorresponding period
Ordinary dividend 1.85 cents 1.85 cents *

F Blonse noto the dividend of 1.85 cents from: the previous period 13 calculated on shares issued prior to IPO and therefore not directly comparable.

Brief explanation of the figures reported abave:

Refer fo the alfzched Half-Ycar Report (Directors’ Report - Review and Results of Operation section), for commentary on the half-year
results,

MNet tangible assefs per security

Current period Previous period

*®

Net tangible asset backing per ordinary security (44} cenis {7} cents

* Previous period net tangible 2sset backing is calculated using shares on issue pior to the TPO and buy back of 92,264,898,

Control gained over entities having a material effect

Name of entity {or group of entities) {u) Rufus soilware

{b) AR Prodata 5.4r L
Date control gained {a} 1 December 2006

(b} 21 December 2606
Contribution to profit after tax (2) 8410k

(b) nil




Bravura Seletions Limited and its Confrofled Entities

Appendix4b
For the half-vear ended 31 December 2006

1.0 of conirel of entities having a materia effect

{Name of entity {or group of entities) n.a.

Additional dividend information

Pretails of dividends declared or paid during or subscquent to the current period or the previous corresponding period are as follows:
Regord date Payment date Type Amount per Franked Total
security amount per dividend
secutily
7 Warch 2007 & April 2007 Ord 1.2 cents 1.2 cents $1.472.322
Dividend reinvestment plan
| Bravirs Solutions Limiled does not have a dividend reinvestment plan.
Details of associates and joint venture entities
|Name of entities na.
Current period Previous period

Consolidated entity's percentage holding in each of these entities

Aggregate sharc of profits after tux of these entities

Contribution Lo net profit after tax

Compliance stafement
This report is based on financial statements reviewed by the auditor, a copy of whose review report s attached.

i M Dunstan
Pirvectar

Svdney, 26 February, 2007
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This interim financial report does not include all the notes of the type normally included in an annual financial report. Accordingly, this
report is to be read in conjunction with the annual report for the year ended 30 June 2006 and any public announcements made by Bravura
Solutions Limited during the interim reporting period in accordance with the continuous disclosure requirements of the Corporations Act 2001,



BRAVURA SOLUTIONS LIMITED AND 178 CONTROLLED ENTITIES - HALF-YEAR FINANCIAL REPORT
ABN 15111 148 826
DIRECTORS’ REPORT

“The directors of Bravura Selutions Limited ("Bravura Solutions™) submit their report for the haif-year ended 31 December 2006 for
Bravara Solutions and its controlled entities("the Group™).

DIRECTORS

The names of the directors of Bravura Sofutions in office during the half-year ended 31 December 2006 and until the date of this
report are sef out below:

Izin Maxwell Dunstan

Simon Kemneth Woodtuil
Christopher John Ryan

Robert Thomas Summerton

James Andrew Charles MacKenzie

All directors were in office for this entire period unless otherwise stated.

PRINCIPAL ACTIVITIES

The pringipal activitics of the Group during the half-year ended 31 Decernber 2006 were the provision of professional services and
the development, licensing and maintenance of highly specialised administration and management applications for the financial
services industry.

REVIEW AND RESULTS OF OPERATIONS

The Group's consolidated net profit after tax for the half year ended 31 December 2006 was $3.537 million (2005: $1.131 million).
This 213% increase was driven largely by 139% increase in revenue to $31.977 million. The result reflects the continued success of

core weaith management products, particularly in the UK where revenues increased from $1.940 mitlion to $16.473 million.

Significant changes in the nature of the activities of the group oceurred during the half-year:

) On 1 December 2006 Bravwra Solutions acquired the Rufus software business of the Bank of New York Burope Limited. The
Rufus software business expands Bravura Solution's business in ifs already recognised fields of software facilities management and
the generation of licence fees from direct software clicats, transfer agency revenue and commissioned consultancy and
commissioned development.

b} On 11 December 2006 Bravura Solutions acquired AB Prodata S.4.1.1 with an effective date of 31 December 2006. AB Prodata
$.a.rl. is an independent provider of original software products in the area of STP messaging and is categorised as an Intelligent
Message Processor platforn to the financial sector and in particular 1o companies involved i mutual fands, custody, clearing and
seHlement.

AUNTOR'S INDEPENDENCE DECLARATION
The auditors independence declaration has been inserted on page 18 of this half-year financial report.

Signed in accordance with a resolution of the directors

F M Dunsfan
Direetor

Sydney, 26 February, 2067



BRAVURA SOLUTIONS LIMITED AND ITS CONTROLLED ENTITIES - HALF-YEAR FINANCIAL REPORT

ABN 13111 148 826

CONDENSED INCOME STATEMENT FOR THE HALF-YEAR ENDED 31 DECEMBER 2006

Mote
Revenue 3
Other income 3
Other expenses 3
Finanece costs
Profit before income tax
Income tax expensge 4

Profit after income fax

Earnings per share {cents per share)
- basic, for profit for the half-year

-~ diluted, for profit for the half-year

Dividends paid or declared {cents per share) 5

CONSOLIDATED
Half Year
21 December 31 December
2006 2085
$a00 2000
31,977 {3,407
- 151
{27,325 (11,7605}
{352) {318y
4,300 1,535
(763 {404)
3,537 iy
2.88 1.85
2.38 1.8%

4.80 1.85



BRAVURA SOLUTIONS LEMITED AND ITS CONTRGLLED ENTITIES « HALF-YEAR FINANCIAL REPORYT

ABN 15111 148826

BALANCE SHEET AS AT 31 DECEMBER 2006

ASSETS
Current Assels

Cash and cash equivalents
Trade and other receivables
Prepavments
Total Current Assets

MNon-current Assefs
Intangible assets

Other financial assely
Property, plant and equipment
Deferred income fax assct
Teatal Non-current Asscts
TOTAL ASSETS

LIABILITIES

Current Liabilifies

Trade and other payables

Interest bearing foans and borrowings
Provigions

Income tax payable

Deferred congideration

Dreferred revenue

Total Current Liab#ities

Nop-Current Lisbilifies

Interest bearing loans and borrowings
Provisions

Deferrad consideration

Deferred income tax liability
Total Non~Current Liabilities
TOTAL LIABILITIES

NET ASSETS

EQUITY
Caontributed equity
(ther reserves
Refained camnings

TOTAL EQUITY

Note

14

14

CONSOLIDATED
As at 31 December Agar 30 June
2006 2006
$000 $'606
7,013 1,967
22,423 8,747
866 286
30302 36800
105,170 23082
1 1
3,453 1917
2,818 1,843
111434 26,843
141,736 63,643
5,863 2,914
363 364
2,008 4,819
2180 973
1,722 -
4,233 3,228
19,371 12,298
43,137 320
2,273 2,256
25,364 -
e 191 210
L e6s 2,786
80336 15,084
51,400 48,559
46,825 47,0840
210 641
4365 B2
48,559




BRAVURA SOLUTIONS LIMITED AND ITS CONTROLLED ENTITIES - HALF-YEAR FINANCIAL REPORT

ABN 15111 148 82¢

CASH FLOW STATEMENT FOR THE HALF-YEAR ENDED 31 DECEMBER 2606

MNofes

Cash flows from operating activities

Receipts Trom customers

Payments to suppliers and employees
knterest received

Sundry income received

Borrowing costs paid

Income tax paid

Net ¢cagh flows from operating activities

Cash flows from Investing activities

Purchase of property, plant and equipment
Payments for nequisitions 14
Monies withdrawn from deposits

Net cash flows used in investing activities

Cash flows from financing activities

Proceeds from bank loans
Repayment of other loans

Dyividends paid

Payment of share issue coste
Repayment of finance lease principal

Net cash tlows from financing activities

Net {decrease) in cash and cash cquivalenty
Net foreign exchange difference
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period %

CONSOLIDATED

Half Year

& momnths to
31 December
2006
$000

19,007
(20,905)
521

(643)
(511

(2,531}

(315
(57,833)
169

(57,979)

43,266
(55}
{2,200)
{1,100}
(15%)

39,756

(20,754}
27,767

7,013

T —

6 months to
34 December
2005
FO00

11,642
(11,315)
27
1

(659)
(4,599)

{5,258}

3,790
(70

(48}

3,582

{1,171}

9
2,489




BRAVURA SOLUTIONS LIMITED AND ITS CONTROLLED ENTITIES - HALF-YEAR FINANCIAL REPORT

ABN 15111 148 826

STATEMENT OF CHANGES IN EQUITY FOR THE HALF-YEAR ENDED 31 DECEMBER 2006

At T July 2005

Curreney transiation differences
Totat income and expense for the period recognised directly in
equify

Profit for the peried

Total incoms / expense for the period
Share issue costs (net of tax effect)

At 31 December 2006

At 1 Julky 2665

Currency iranslation differences
Total income and expense Tor the period recognised directly in
equity

Profit for the period
Taotal inceme 7/ expense for the periad

Issue of shares per Tacit acquisition
Acquisition of remaining shares in Syscorp Pty Lid

At 31 December 2605

CONSOLIDATED
Half Year

fssued  Retsined COther Minority Total
capital  carnings reserves Total interest equity
3000 §000 $000 000 F000 $a00
47,050 828 641 48,359 - 48,559
. . (431) 431y (431)
- - {431} {431} - €431
3.557 - 3,537 - 3,537

- 3,537 (431 3,106 - 3,106
{265} - - {263} - {265)
46,823 4,365 214 51,400 - 51,460
4,890 1,069 - 5,959 {3 5,956
- - i9 15 - i9

“ - {9 14 - 19

- 131 - b3 - 1,131
L3 15 1,150 - 1,130

2,753 - - 2,753 - 2,753

- - - - 3 3
7,643 2,200 19 G.862 - G.,862




BRAVURA SOLUTIONS LIMITED AND ITS CONTROLLED ENTITIES - HALE-YEAR FINANCIAL REPORY
ABN 15111 148 826
NOTES TO THE FINANCIAL STATEMENTS FOR THE HALE-YEAR ENDED 31 DECEMBER 2006

1. CORPORATE INFORMATION

The financial report of Bravura Solutions Limited for the haif-year ended 31 December 2006 was zuthorised for issue in aceordance with
1 resolution of the directors on 26 Febryary 2007, Bravura Solutions Limited is a company incorporated in Australia and lunited by shares
which are publicly traded on the Australian Sock Exchange.

“The nature of the operations and principal activities of the Group are described in note 0.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The half-year financial report does not inchude all notes of the type normally included within the annual financial report and therefore
cannot be expecled to provide as full an understanding of the financial performance, financial position and financing and investing
activities of the consolidated entity as the full financial reporl.

The haif-year financial report should be read in conjunction with the annual financial report of Bravura Solutions Limited as at
30 June 2006,

it is also recommended that the half-year financial report be congidered together with any public announcements made by Bravusa
Solutions Limited and i controlled entities during the half-year ended 31 December 2006 in accordance with the continuous
disclosure abligations ariging under the Corporations Act 2001,

{a) Basis of preparation

The half-year consolidated financial report is a general-purpose financial report which has been prepared in accordance with the
requirements of the Corporations Act 2001, applicable Accounting Standards, including AASB 134 Interim Financial Reporting
and other mandatory professional reporting requirements. The halfeyear financial report has been prepared on a historical cost
basis.

The financizl report is presented in Australian doliars and all vakues are rounded to the nearest thousand doliars {$000) unless
otherwise stated under the option available to the corapany under ASIC Class Order 98/0100. The company is an entity to which
the class order applies.

For the purpose of preparing the half-year financial report, the half-year has been treated as a discrete reporting period.

{b) Significant accounting pelicies

The half.year consolidated financial statements have been prepared using the same accounting policies as used in the annual
financial statements for the year ended 30 June 2006, except for the adoption of amending standards mandatory for annual periods
beginning on or after 1 July 2006, as deseribed in Note 2{d).

{c} Basis of consolidation
The hatf-year consolidated financial staternents comprise the financial statements of Bravura Solutions Limited and its subsidiarics as
at 31 Decernber 2006 ("the Group"L.

(d) Changes in accounting policies

New and / or revised standards and interpretations applicable for the year commencing 1 July 2006 bave been reviewed and it was
determined that changes were not required to the existing aceounting policies adopted by Bravura Solutions Limited. Certain Australtian
Accounting Standards and UIG interpretations have recently been issued or amended but are not yet effective and have not been
adopted by Bravura Solutions Limiied for this interim reporting period. The directors have not yet assessed the impact of these new

or amended srandards and interpeetations to the extent relevant to Bravara Selutions Limited.



BRAVIURA SOLUTIONS LIMITED AND (TS CONTROLLED ENTITIES - HALF-YEAR FIRANCIAL REPORYT

ABN 15111 148 826

NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31 DECEMBER 2006 (continued)

CONSOLIDATED
Haulf Year
2006 20035
$000 2000
3. REVENUE AND EXPENSES
Revenue
Maintenance and License fee revenue 15,938 4,927
Professional services revenue 12,127 8,267
Other sales revenue 287 2003
Rovalties 104 122
Interest recelved 521 28
Total Revenue _ aLen 13,407
Other Income
Remt - 127
Sundry income 24
Total Other Income 154
Expenscs
Bepreciation and amoitisation 1,023 536
Employee benefits [6,369 7168
Research and Development 4,920 1,627
Other 5,613 2,373
IIIIII 27,325 11,703
4. INCOME TAX
‘The major components of income tax expense for the half-year ended 31 December 2606 and 31 December 2005 are:
Current income fax
Current INCOMIC tax charge 1,640 TG
Deferred income tax
Relating te origination and reversal of temporary differences (877 {306)
Income lax expense reported in the consolidated income statement 763 404
5, DIVIDENDS PAID AND PROPOSED
(&) Dividends paid during the half-year on ordinary shares
Final franked dividend for the financial year ended 30 June 2006: 3.6 cents (2005: nif} 2,200 -
(b} Dividends proposed and not yet recognised as a liability
Interim franked dividend for the halfuyear ended 31 December 2006: 1.2 cenis
{2005 § 85 cents) 1,47 1,134

6. CASH AND CASH EQUIVALENTS

For the purpose of the half-year condensed cash flow staternent, cash and cash
equivalends are comprised of the following:

Cash on hand 3
Cagh at bank 7,100
Term depusits 1
Bank overdraft on




HRAVURA SOLUTHONS LEMITED AND ITS CONTROLLED ENTITIES - HALF-YEAR FINANCIAL REPGRT
ABN 15111 148 826
NOTES PO THE FINANCIAL STATEMENTS FOR THE HALF-YEAR ENBED 31 DECEMBER 2006 (continued)

CONSOQOLIDATED
Haif Year
2006 2045
000 L0006

7. PROPERTY, PLANT AND EQUIPMENT

Acquisitions

During the half-year ended 31 December 2006 the Group acquired asscts with a cost of $315,000 (2005: $659,000)
Additional assets costing §1,570k have been acquired as part of the acquisition of Rufus as disclosed in Note 14.

8. INTEREST BEARING LOANS AND BORROWINGS

During the hatf-year ended 31 December 2006 the Group repaid $210,000 of interest bearing debt and drew down new

berrowings of $44,030,000 resulting in a net incroase in the Group's debt by over 343,819,000 (2005: Group repaid $118,000 of
intercst-bearing debt resulting in a net increase in the Group's debt of $3,582,000 following new borrowings of $3,700,000),

9. CONTRIBUTED EQUITY

Ordinary shares . A0823

Crdinary shareg

Fully paid ordinary shares carry ong vote per share and carry the right Lo dividends.

Meovements in ordinary shares on issue No. of shares $060's
At T July 2006 122,693,482 47,060
Share issue costs (net of tax effect) - (265)

Balance at 31 December 2006

At 1 July 2008 1,250,300
Shares issued | July 2005 in refation o the purchase of the Tacit Group 917,431
Balance a1 31 December 2005 7,167,731

10. SEGMENT REPORTING
The Group's primary business segraent is the provision of services and software to the financial services industry.

Geographically, the Group operates in four predominant segments, namely Australia, New Zealand, United Kingdom and Asia.
The head office and investment activities of the Group are based in Sydney, Australia. Transactions between geographical
segments are on normal commercial terms and conditions no more favourable than these available to other parties.

Geographie segments
The following table presents the revenue and profit information regarding geographical segments for the half-year ended
31 December 2006 and 31 December 2003.

New Linited
Australia  Zealand Kingdom Asia Totai
$000 $'000 000 5000 SO0
31 December 2006
Segment revenue 13,148 1870 16,475 524 31,977
Segment result 1,147 408 2,210 {185} 3,537
31 December 1005
Segment revenug 19,335 1,238 1,940 25 13,558
Segment resul 730 {113} 634 {120y 1,131



BRAVURA SOLUTIONS LIMITED AND ITS CONTROLLED ENTITIES - HALF-YEAR FINANCIAL REPORT
ABN 15 111 148 826
NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31 DECEMBER 2006 (continued)

11. RELATED PARTY DISCLOSURES

The following table details the total value of transaciions that were entered into with related parties for the half-year ended
31 December 2006 and 31 December 2005

Amounts
owed (o
Purchases from refated
related parties partics
5000 2000
Corperate advisory Tees provided by Investorlink Corporate Limited
and Nexmend Pty Limited in relation to various acquisitions during
the period * 2006 02 -
2003 79 -
Legal services provided by Summerton De Vere Lawyers in
relation to various acquisitions during the period ® 2006 16 3
2005 20 B

The above remuneration and benefits indirectly payable to the directors were in respect
of professional services provided on normal commercial terms by entities in which
Christopher Ryan! and Robert Summerton® held controlling interests,

Terms and conditions of transactions with related parties.

Purchases from rejated parties are made in arm's fength transactions both at ncrmal market
prices and on normal commercial terms.

Gutstanding balances at period-end are unsecured, interest free and sottlement ocours

in cash,

12. EVENTS AFFER BALANCE SHEET DATE

There have been no material eventis subsequent to the end of the half-year ended 31 December 2006,

13. SHARE BASED PAYMENTS

There were no share options ksued to either senfor executives or employees under the Employee Share Option Plan during the
period under review.



BRAVURA SOLUTIONS LIMYTED AND {8 CONTROLLED ENTITIES - HALF-YEAR FINANCIAL REPORT
ABM 15 111 148 826
NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31 DECEMBER 2006 (continned)

14, BUSINESS COMBINATHON
Acquisttion of Businesses

{2) December 2006 - Rufus software business acqnisition

On 1 December 2006 Bravura Solutions Limfied acguired the Rufus software business of the Bank of MNew York Hurope Limited,

"The Rufus software business expands Bravura Selutions business in its already recognised fields of software facilities management
and the generation of licence fees from direct sofiware clients, trausfer agency revenuc and commissioned consultancy and
compssioned development.

The acquired business contributed revenues of $7,361,258 and net profit after tax of $410,158 for the period from 1 December 2086 to
31 Decomber 2006. As these business assets were not separately accounied for by the Bank of New York Europe Limited it is not
possible to accurately determine what the contributed revenue and net profit after tax would have been had the acquisition ocourred on
1 July 2006.

Consolidated
Recognised on Carrying
acquisition value
000 $006
Net assets of Rufus software business at | December 2006:
— Business contracts 34,338 34,338
- Intellectual property 16,408 16,408
— Property, plant zand eguipment . 1,570 1,570
Fair value of identifiable nel assets 52,316 52316
Goodwiil arising on acquisition 34,910
17,226
Cost of the combination:
- Cash consideration paid 48,307
- Preferred payment due to vendeors 27,080
- Acquisition costs 1 833
Tota cost of the combination 77,226

‘The cash outflow on acquisition is as follows:
- Cash consideration paid including acquisition costs 56,140

The 327,086,600 represents the present value of the deferred payments due to vendors as at the date of acquisition, The total deferred
payment due fo the vendors as per the purchuse agreement is $32,000,000 and will be paid within three years.

(b) Pecember 2006 - AB Prodata S.d.r.L acquisition

On & December 2006 Bravora Solutions Limited acquired AB Prodata S.4.r.1. with an effective date of 31 December 2006.

AB Prodata §.3.x.1. is an independent provider of original software products to the financial sector and in particular to companies
involved in mutual funds, custody, clearing and settiement.

The acquired business conlributed revenues of $nil and net profit after 1ax of $nil for the peried from the date of acquisition fo

31 December 2006 as e cffective date of the acquisition was 31 December 2006. The directors have defermined that it is
impractical to accurately determine what contributed revenue and net profit after tax would have been had the acguisition occurred
on 1 July 2006 as the acquired company did not produce financial staternents in compliance with IFRS.

Nel agsets of AB Prodata SArl at 31 December 2006:

- Business contracls 781 781
- Intellectual property 3,367 3,367
- Trade and other receivables 1,345 1,345
- Barrowings (nen o O
- Trade and other payables {1,372} (1,372}
- Tax fabilities {net) 71 {h
Fair value of identifiable net assets 3,959 3638

Goodwill arising on acquigition

Cost of the combination:
- Cash consideration paid 6,776
- Acquisition costs 320
Total cost of the combination 7,896




BRAVURA SOLUTIONS LIMITED AND ITS CONTROLLED ENTITIES - HALE-YEAR FINANCIAL REPORT
ABN 15 111 148 826
NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31 DECEMBER 2006 (continued)

14. BUSINESS COMBINATION (continued)

“The cash outflow on acquisition (s as follows:

- Net cash acquired with the subsidiary (91)
- Cash consideration paid including acquisition costs 7,096

Net cash outllow

The values identified in relation to the acquisitions of the Rufus software business and AB Prodata S..r.b are provisional as the valuations are
still being finalised, Goodwill relates to the synergies expected to be achieved as & result of combining Rufus and AB Prodata S.a.rlL
with the Group.



BRAVURA SOLUTIONS LIMITED AND ITS CONTROLLED ENTITIES - HALF-YEAR FINANCIAL REPORT
ABN 5111 148 B26

DIRECTORS' DECLARATION

In accordance with 2 resolution of the directars of Bravurs Solutions Limited, | state that:

In the opinion of the directors:

{a) the financial statements and notes of the consolidated entity are in accordance with the Corporations Act 2001, including:

(i) give & true and fair view of the financial position as at 31 December 2006 and the performance for the haif-year ended on that
date of the consolidated ontity; and

{ii) comply with Accounting Standard AASB 134 fnterim Financial Reporting and the Corporations Regulations 2001; and

{b) there are reasonable grounds 1o believe that the Company will be able to pay its debts as and when they become due and payable.

i M Dunstan
Direcior

Sydney, 26 February, 2007
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Auditor’s Independence Declaration to the Directors of Bravura Solutions
Limited

In relation to our review of the financial report of Bravura Solutions Limited for the half-year
ended 31 December 2006, to the best of my knowledge and belief, there have been no
contraventions of the auditor independence requirements of the Corporations Act 2001 or any
applicable code of professional conduct.

....... s

Zifl,, gl ¥ vf”/}
{

Ermnst & Young

J K Haydon
Partner
Date 26 February 2007
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To the members of Bravura Solutions Limited
Report on the Half-Year Financial Report

We have reviewed the accompanying half-year financial report of Bravura Solutions Limited and

the entities it controlled during the half-year, which comprises the balance sheet as at 31 December
2006, and the condensed income statement, statement of changes in equity and cash flow statement
for the half-year ended on that date, other selected explanatory notes and the directors’ declaration.

Directors’ Responsibility for the half-year Financial Report

The directors of the company are responsible for the preparation and fair presentation of the half-
year financial report in accordance with Australian Accounting Standards (including the Australian
Accounting Interpretations) and the Corporations Act 2001. This responsibility includes designing,
implementing and maintaining internal controls relevant to the preparation and fair presentation of
the half-year financial report that is free from material misstatement, whether due to fraud or error;
selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor’s Responsibility

Qur responsibility is to express a conclusion on the haif-ycar financial report based on our review.
We conducted our review in accordance with Auditing Standard on Review Engagements ASRE
2410 Review of an Interim Financial Report Performed by the Independent Auditor of the Entity, in
order fo state whether, on the basis of the procedures described, we have become aware of any
matter that makes us believe that the financial report is not in accordance with the Corporations Act
2001 including; giving a true and fair view of the consolidated entity’s financial position as at 31
December 2006 and its performance for the half-year ended on that date; and complying with
Accounting Standard AASB 134 Inferim Financial Reporting and the Corporations Regulations
2001 and other mandatory financial reporting requirements in Australia, As the auditor of Bravura
Solutions Limited and the entities it controlled during the half-year, ASRE 2410 requires that we
comply with the ethical requirements relevant to the audit of the annual financial report.

A review of a half-year financial report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedurcs, A review is substantially less in scope than an audit conducted in accordance with
Australian Auditing Standards and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion,

Independence

In conducting our review, we have complied with the independence requirements of the
Corporations Act 2001. We have given to the directors of the company a written Auditor’s
Independence Declaration,




El FrmsT & YOUNG

Conclusion

Based on our review, which is not an audit, we have not become aware of any matler that makes us
believe that the interim financial report of Bravura Solutions Limited and the entities it controlled
during the half-year, is not in accordance with:

{(a) the Corporations Act 2001, including:

(i) giving a true and fair view of the consolidated entity’s financial position as at 31
December 2006 and of its performance for the half-year ended on that date; and

(i)  complying with Accounting Standard AASB 134 Inferim Financial Reporting and
the Corporations Regulations 2001; and

(b)  other mandatory financial reporting requirements in Australia.

g L
[ A, cw-f—-vﬂg

Emst & Young

J K Haydon
Partner

Syndey

26 February 2006
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