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IMPORTANT NOTICE
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This presentation has been prepared by Link Administration Holdings Limited (Company) together with its related bodies corporate (Link Group). The material contained in this presentation is intended to be general background information on 
Link Group and its activities.

The information is supplied in summary form and is therefore not necessarily complete. It should be read in conjunction with Link Group’s other periodic and continuous disclosure announcements filed with the Australian Securities Exchange, 
and in particular, Link Group’s Financial Report for the period ended 31 December 2023 and the Scheme Booklet dated 21 March 2024 prepared in connection with the acquisition of Link Group by Mitsubishi Trust & Banking Corporation. It is 
not intended that it be relied upon as advice to investors, who should consider seeking independent professional advice depending upon their specific investment objectives, financial situation or particular needs. The material contained in this 
presentation may include information derived from publicly available sources that have not been independently verified. No representation or warranty is made as to the accuracy, completeness or reliability of the information.

All amounts are in Australian Dollars unless otherwise indicated. Figures presented in the presentation may also be subject to rounding.

Unless otherwise noted, financial information in this presentation is based on A-IFRS. Link Group uses certain measures to manage and report on its business that are not recognised under Australian Accounting Standards or IFRS. These 
measures are collectively referred to in this presentation as ‘non-IFRS financial measures’ under Regulatory Guide 230 ‘Disclosing non-IFRS financial information’ published by ASIC. Management uses these non-IFRS financial measures to 
evaluate the performance and profitability of the overall business and Link Group believes that they are useful for investors to understand Link Group’s financial condition and results of operations. Non-IFRS measures are defined in Appendix 
1. The principal non-IFRS financial measures that are referred to in this presentation are Operating EBITDA, Operating EBIT, Operating NPATA, Operating earnings per share and Net operating cash flow. Management uses Operating EBITDA to 
evaluate the operating performance of the business and each operating segment prior to the impact of significant items, the non-cash impact of depreciation and amortisation and interest and tax charges, which are significantly impacted by 
the historical capital structure and historical tax position of Link Group. Management uses Operating EBITDA to evaluate the cash generation potential of the business because it does not include significant items or the non-cash charges for 
depreciation and amortisation. However, Link Group believes that it should not be considered in isolation or as an alternative to net operating cash flow. Other non-IFRS financial measures used in the presentation may include Recurring 
Revenue, non-recurring Revenue, gross Revenue, EBITDA, EBITA, EBIT, working capital, capital expenditure, net operating cash flow, net operating cash flow conversion ratio and net debt. Significant items comprise business combination costs, 
integration costs, IT business transformation and client migration costs. Unless otherwise specified those non-IFRS financial measures have not been subject to audit or review in accordance with Australian Accounting Standards.

Any past performance information included in the presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.

Forward-looking statements are statements about matters that are not historical facts. Forward-looking statements appear in a number of places in this presentation and include statements regarding Link Group’s current intent, belief or 
expectations with respect to business and operations, prospects, market conditions, results of operations and financial condition, including, without limitation, future loan loss provisions, financial support to certain borrowers, indicative 
drivers, forecasted economic indicators and performance metric outcomes and future revenue and earnings.

This presentation contains words such as ‘will’, ‘may’, ‘expect’, 'indicative', ‘intend’, ‘seek’, ‘would’, ‘should’, ‘could’, ‘continue’, ‘plan’, ‘probability’, ‘risk’, ‘forecast’, ‘likely’, ‘estimate’, ‘anticipate’, ‘believe’, ‘target’ or similar words to identify 
forward-looking statements. These forward-looking statements reflect Link Group’s current views with respect to future events and are subject to change, certain known and unknown risks, uncertainties, contingencies and assumptions which 
are, in many instances, beyond the control of Link Group, and have been made based upon Link Group’s current expectations and beliefs concerning future developments and their potential effect upon us. These forward-looking statements 
may involve significant elements of subjective judgement and assumptions as to future events which may ultimately prove to be materially incorrect. There is no assurance or guarantee that future developments will be in accordance with Link 
Group’s current expectations or that the effect of future developments on Link Group will be those currently anticipated. Actual results could differ materially from those which Link Group currently expects, depending on the outcome of 
various factors. Factors that may impact on the forward-looking statements made include, but are not limited to, general economic conditions in Australia; exchange rates; outcomes of client tenders, recontracting or contract renewal 
processes; competition in the markets in which Link Group will or does operate and the inherent regulatory risks in the businesses of Link Group. Accordingly actual events, results, outcomes and achievements may be materially greater or less 
than estimated. The information in this presentation (including any forward-looking statement) is not intended to be relied on and does not take into account any individual financial objectives, situation or needs.

When considering forward-looking statements to make decisions with respect to Link Group, investors and others should carefully consider such factors and other uncertainties and events and form their own views and make their own 
enquiries. Link Group is under no obligation to update any forward-looking statements contained in this presentation, where as a result of new information, future events or otherwise, after the date of this presentation. 

To the maximum extent permitted by law or regulation, Link Group expressly disclaims any and all liability or responsibility for any claim, loss or damage suffered or incurred by any person (whether foreseeable or not or whether direct, 
indirect or consequential) as a result of relying on or using the information and any forward-looking statements contained in this document (whether arising from negligence or otherwise), or as a result of any information contained in, arising 
out of, in connection with or derived from, or for any omissions from, this document or the forward-looking statements contained in this document.
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TODAY’S AGENDA
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TOPIC

Procedural matters

Chair’s Address

Scheme Vote

Closing and conclusion of polls
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YOUR BOARD OF DIRECTORS
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Andrew (Andy) Green
Non Executive Director

Michael Carapiet
Independent Chair

Anne McDonald
Non Executive Director

Vivek Bhatia
Executive Director, 

CEO & Managing Director

Fiona Trafford-Walker
Non Executive Director

Gail Pemberton
Non Executive Director

Link Group 2024 Scheme Meeting Presentation

Mark Lennon
Non Executive Director



01 PROCEDURAL MATTERS

Michael Carapiet



02 CHAIR’S ADDRESS

Michael Carapiet



OVERVIEW OF THE SCHEME
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• On 18 December 2023, Link Administration Holdings Limited (ASX: 
LNK) (Link Group) entered into a scheme implementation deed with 
Mitsubishi UFJ Trust & Banking Corporation (the Trust Bank), a 
consolidated subsidiary of Mitsubishi UFJ Financial Group, Inc. (MUFG) 
under which the Trust Bank agreed to acquire 100% of the shares in 
Link Group by way of a scheme of arrangement (Scheme) 

• If the Scheme is approved and becomes Effective, 
Link Group Shareholders will be entitled to receive 
$2.10 cash per Link Share held at the Scheme Record 
Date under the Scheme (Scheme Consideration)

• The Link Board has also determined to pay a dividend of $0.16 cash 
per Link Share prior to implementation of the Scheme, subject to the 
Scheme being approved and becoming Effective (Special Dividend2)

1. VWAP calculation based on cumulative IRESS trading data.

2. The Special Dividend is proposed to be franked at approximately 25%, subject to availability of franking credits and confirmation from 
the Australian Tax Office (ATO) that franking credits attached to the Special Dividend will be available to Link Group Shareholders.
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~$2.1 billion
Implied Enterprise Value
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Scheme 
Consideration
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$2.26
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Consideration
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1 month VWAP1
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Premium to 
3 month VWAP1



REASONS TO VOTE FOR OR AGAINST THE SCHEME
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 The Link Group Directors unanimously recommend that you vote in favour of the 
Scheme, in the absence of a Superior Proposal and subject to the Independent 
Expert continuing to conclude that the Scheme is in the best interests of Link 
Group Shareholders

 The Scheme provides certainty of value for your investment in Link Group and 
you will no longer be exposed to risks associated with Link Group’s business

 The Link Group share price will continue to be subject to market volatility and 
may fall if the Scheme is not implemented and in the absence of a Superior 
Proposal

 The Independent Expert has concluded that the Scheme is fair and reasonable 
and in the best interests of Link Group Shareholders

 You may be entitled to the franking credits attached to the Special Dividend 

 No Superior Proposal has emerged. As at the date of this Scheme Meeting, no 
alternative proposal has been received by the Link Board since the 
announcement of the Scheme

 Brokerage charges will not apply to the transfer of your Link Shares

 The Transaction Consideration represents a valuation of Link at a significant 
premium to Link's last undisturbed share price1

REASONS TO VOTE FOR

× You may disagree with the Link Directors’ unanimous 
recommendation and the Independent Expert’s conclusion

× You may prefer to participate in the future financial performance 
of the Link Group business

× You may believe it is in your best interests to maintain your 
current investment and risk profile

× You may believe that there is potential for a Superior Proposal to 
emerge

× The tax consequences of transferring your Link Shares pursuant to 
the Scheme may not be attractive to you

REASONS TO VOTE AGAINST
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1. Link’s closing share price on 15 December 2023 (the last day on which Link Shares traded before Link Group announced that it had 
entered into the Scheme with the Trust Bank).



INDEPENDENT EXPERT’S CONCLUSION
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The Link Directors appointed Deloitte as the Independent Expert to assess the merits of the Scheme

The Independent Expert has concluded that the Scheme is fair and reasonable and, therefore, is in the best 
interests of Link Group Shareholders

The Independent Expert has assessed the value of Link Group Shares to be between $2.11 and $2.70 per Link 
Group Share

The Scheme Consideration of $2.26 per Link Group Share is within the valuation range
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LINK GROUP BOARD RECOMMENDATION
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Link Group Directors unanimously recommend that you vote in favour of the Scheme

Link Group Directors confirm that at the time of the Scheme Meeting, no Superior Proposal has emerged or is 
likely to emerge

Prior to the Scheme Meeting, each Link Group Director has instructed that their shares be voted in favour of the 
Scheme

Link Group 2024 Scheme Meeting Presentation



STATUS OF CONDITIONS PRECEDENT
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• All of the regulatory approvals which are Conditions Precedent to the Scheme have been satisfied, waived or will not be required. 
Specifically, as at the date of this Scheme Meeting the Conditions Precedent in respect of the following have been satisfied or 
waived:
o Foreign Investment Review Board

o Financial Conduct Authority

o Central Bank of Ireland

o Jersey Financial Services Commission

o Guernsey Financial Services Commission

o Securities and Exchange Board of India

o Competition and Markets Authority

o Competition and Consumer Protection Commission in Ireland

o Isle of Man Financial Services Authority

o Japan Financial Services Agency

• The Scheme is now principally conditional on approval from Link Group Shareholders at today’s Scheme Meeting and Court 
approval

• Link Group is not aware of any circumstances which would cause the remaining Conditions Precedent not to be satisfied or 
waived, except as described today and as disclosed in the Scheme Booklet



IMPLEMENTATION TIMETABLE
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EVENT DATE AND TIME

Scheme Meeting Wednesday, 24 April 2024 3.00pm (Sydney 
time)

Second Court Date (Court hearing to approve the Scheme) Tuesday, 30 April 2024

Effective Date (Court order lodged with ASIC and announcement to ASX. Last day of 
trading in Link Group Shares – Link Group Shares will be suspended from trading on 
ASX  from close of trading) 

Wednesday, 1 May 2024

Special Dividend Record Date Tuesday, 7 May 2024

Special Dividend Payment Date Monday, 13 May 2024

Scheme Record Date (for determining entitlements to Scheme Consideration) Tuesday, 14 May 2024 7.00pm (Sydney time)

Implementation Date (provision of Scheme Consideration to Link Group 
Shareholders)

Thursday, 16 May 2024

All times and dates in the above timetable are references to the time and date in Sydney, Australia and all such times and dates are subject to change. In particular, the date of the Scheme 
Meeting may be postponed or adjourned, including if satisfaction of a Condition Precedent is delayed. Certain times and dates are conditional on the approval of the Scheme by Link Group 
Shareholders and by the Court. Any changes will be announced by Link Group to the ASX.
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SCHEME RESOLUTION
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The Scheme Resolution is:

“That, pursuant to and in accordance with the provisions of section 411 of the Corporations 
Act 2001 (Cth), the scheme of arrangement proposed between Link Administration Holdings Limited and the 
holders of its ordinary shares, as contained in and more particularly described in the Scheme Booklet of 
which the notice convening this meeting forms part, is agreed to, with or without alterations or conditions as 
approved by the Supreme Court of New South Wales to which Link Administration Holdings Limited and 
Mitsubishi UFJ Trust and Banking Corporation agree.”



QUESTIONS



VOTING ON THE SCHEME RESOLUTION



SCHEME RESOLUTION
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Proxy and Direct votes (combined)

FOR

257,061,288

96.71%

AGAINST

1,790,662

0.67%

OPEN

6,948,865

2.61%

No. of votes cast % of votes cast No. of shareholders % of Shareholders

For 257,061,288 96.71% 1,438 78.3%

Open 6,948,865 2.61% 127 6.9%

Against 1,790,662 0.67% 271 14.8%

TOTAL 265,800,815 100% 1,836 100%



Thank you

Investor Relations
Tariq Chotani, Link Group +61 407 498 868

Media
Ben Wilson, GRACosway +61 407 966 083
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