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DISCLAIMER
This presentation has been prepared for informational purposes only. By accepting delivery of this presentation and/or attending the meeting where this presentation is made, you agree: (1) to keep strictly confidential the contents of this presentation and such other information and not to
disclose such document, the contents thereof or any such information to any third party; (2) not to copy all or any portion of this presentation, or any such other information; and (3) to return this presentation and all such other documents and information to Dye & Durham Limited (the
“Company”) upon its request.
These materials are not, and in no circumstances are they to be construed as, a prospectus, an offering memorandum, an advertisement, or a public offering of securities. In addition, these materials do not form part of any offer or invitation to sell or issue, or any solicitation of any offer to
purchase or subscribe for, or any offer to underwrite or otherwise acquire any securities of the Company or any other securities, nor shall they or any part of them nor the fact of their distribution or communication form the basis of, or be relied on in connection with, any contract,
commitment or investment decision in relation thereto, nor does it constitute a recommendation regarding the securities of the Company. No securities regulatory authority or similar authority has reviewed or in any way passed upon the document or the merits of these securities and any
representation to the contrary is an offence.
No reliance may be placed for any purposes whatsoever on the information contained in these materials or on their completeness. No representation or warranty, express or implied, is given by or on behalf of the Company, any agent of the Company or any of such persons’ directors,
officers or employees or any other person as to the accuracy or completeness of the information contained in these materials and no liability whatsoever is accepted by the Company, any agent of the Company or any of such persons’ directors, officers or employees nor any other person
for any loss howsoever arising, directly or indirectly, from any use of such information or otherwise arising in connection therewith.
The Company is not affirming or adopting any statements or reports attributed to Link Group in this presentation, nor has the Company independently verified any such statements or reports.
If any recipient of these materials wishes to make an investment in the Company (each such recipient, a “prospective investor”), such prospective investor must rely on their own examination of the Company, including the merits and risks involved. Prospective investors should not construe
anything in this presentation as investment, legal or tax advice. Each prospective investor should consult its own investment, legal, tax and other advisers regarding the financial, legal, tax and other aspects of any investment in the Company.
Forward-Looking Statements
This presentation may contain forward-looking information within the meaning of applicable securities laws, which reflects the Company’s current expectations regarding future events, including statements (i) relating to the Company’s planned acquisition of Link Group and the expected
terms, timing and closing of the proposed transaction, including receipt of required approvals and satisfaction of other customary closing conditions; (ii) relating to the financing of the acquisition of Link Group, including in respect of the exchange of the Exchangeable Shares; (iii) regarding
the expected impact of the acquisition on the Company’s business, and the Company’s ability to realize synergies in connection with the acquisition; and (vi) with respect to future plans and expected benefits. In some cases, but not necessarily in all cases, forward-looking statements can be
identified by the use of forward looking terminology such as “plans”, “targets”, “expects” or “does not expect”, “is expected”, “an opportunity exists”, “is positioned”, “estimates”, “intends”, “assumes”, “anticipates” or “does not anticipate” or “believes”, or variations of such words and
phrases or state that certain actions, events or results “may”, “could”, “would”, “might”, “will” or “will be taken”, “occur” or “be achieved”. In addition, any statements that refer to expectations, projections or other characterizations of future events or circumstances contain forwardlooking statements. Forward-looking statements are not historical facts, nor guarantees or assurances of future performance but instead represent management’s current beliefs, expectations, estimates and projections regarding future events and operating performance.
Forward-looking information is based on a number of assumptions, including, but not limited to: (i) Dye & Durham’s results of operations will continue as expected, (ii) the Company will continue to effectively execute against its key strategic growth priorities, (iii) the Company will continue
to retain and grow its existing customer base and market share, (iv) the Company will be able to take advantage of future prospects and opportunities, and realize on synergies, (v) there will be no changes in legislative or regulatory matters that negatively impact Dye & Durham’s business,
(vi) current tax laws will remain in effect and will not be materially changed, (vii) economic conditions will remain relatively stable throughout the period, (viii) the industries Dye & Durham operates in will continue to grow consistent with past experience, (ix) a reasonably acceptable
business outcome is achieved in the regulatory review of the TM Group acquisition, and (x) certain exchange rate assumptions for the Australian dollar or the Canadian dollar to the U.S. dollar, as well as other the exchange rates being approximately consistent with current levels. Forwardlooking information is also subject to a number of risks and uncertainties, many of which are beyond the Company’s control, which could cause actual results and events to differ materially from those that are disclosed in or implied by such forward-looking information. Such risks and
uncertainties include, but are not limited to, the risk associated with the Company’s and Link Group’s ability to obtain the approvals that are required to consummate the proposed transaction and the timing of the closing of the proposed transaction, including the risk that the conditions to
the transaction are not satisfied on a timely basis or at all and the failure of the transaction to close for any other reason; the risk that a consent or authorization that may be required for the proposed transaction is not obtained or is obtained subject to conditions that are not anticipated;
the outcome of any legal proceedings that may be instituted against the parties and others related to the acquisition agreement; unanticipated difficulties or expenditures relating to the transaction, the response of business partners and retention as a result of the announcement and
pendency of the transaction; risks relating to the value of the Company’s common stock to be issued in connection with the transaction; the Company being unable to realize expected synergies; and the diversion of management time on transaction-related issues, as well as the factors
discussed under “Risk Factors” in the Company’s most recent annual information form and under the heading “Risks and Uncertainties” in the Company’s most recent management’s discussion & analysis (the “MD&A”), which are available on the Company’s profile on SEDAR at
www.sedar.com.
Although the Company bases these forward-looking statements on assumptions that it believes are reasonable when made, the Company cautions investors that forward-looking statements are not guarantees of future performance and that its actual results of operations, financial
condition and liquidity and the development of the industry in which it operates may differ materially from those made in or suggested by the forward-looking statements contained in this presentation. In addition, even if the Company’s results of operations, financial condition and liquidity
and the development of the industry in which it operates are consistent with the forward-looking statements contained in this presentation, those results or developments may not be indicative of results or developments in subsequent periods. Given these risks and uncertainties, investors
are cautioned not to place undue reliance on these forward looking statements. Any forward-looking statement that are made in this presentation speaks only as of the date of such statement, and the Company undertakes no obligation to update any forward-looking statements or to
publicly announce the results of any revisions to any of those statements to reflect future events or developments, except as required by applicable securities laws. Comparisons of results for current and any prior periods are not intended to express any future trends or indications of future
performance, unless specifically expressed as such, and should only be viewed as historical data.
Non-IFRS Measures
This presentation makes reference to certain non-IFRS financial measures. These measures are not recognized measures under IFRS, do not have a standardized meaning prescribed by IFRS and may not be comparable to similar measures presented by other companies. Rather, these
measures are provided as additional information to complement IFRS financial measures by providing further understanding of the Company’s results of operations from management’s perspective. The Company’s definitions of non-IFRS measures may not be the same as the definitions for
such measures used by other companies in their reporting. Non-IFRS measures have limitations as analytical tools and should not be considered in isolation nor as a substitute for analysis of the Company’s financial information reported under IFRS. The Company uses non-IFRS financial
measures, including “Adjusted EBITDA”, “Adjusted EBITDA Margin”, “Annualized Revenue”, “Annualized Adjusted EBITDA”, and “FY 2023 Minimum Adjusted EBITDA” to provide investors with supplemental measures of its operating performance and to eliminate items that have less bearing
on operating performance or operating conditions and thus highlight trends in its core business that may not otherwise be apparent when relying solely on IFRS financial measures. The Company believes that securities analysts, investors and other interested parties frequently use non-IFRS
financial measures in the evaluation of issuers. The Company’s management also uses non-IFRS financial measures in order to facilitate operating performance comparisons from period to period. For further details on certain of these Non-IFRS measures, including relevant reconciliations,
see the Company’s recent news releases in respect of such measures and its most recent MD&A.
Certain totals, subtotals and percentages may not reconcile due to rounding.
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CALL PARTICIPANTS

Matthew Proud
CEO, Dye & Durham

Avjit Kamboj
CFO, Dye & Durham

Vivek Bhatia
CEO, LINK
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KEY HIGHLIGHTS
Further expands Dye & Durham’s global footprint and positions the Company as a clear leader in B2B software and information service
solutions
Establishes significant financial and operational scale across core geographies in Canada, Australia and the U.K.
‒ Incremental Link Group revenue of approximately A$1.2 billion and operating EBITDA of A$257 million for FY 2021
Broadens product suite for existing clients and dramatically expands customer base in strategic U.K. and Australian markets
‒ Creates opportunity to leverage respective customer bases and cross-sell products within those
Enhances customer experience with a uniquely powerful and highly complementary product suite

Delivers significant value to Dye & Durham shareholders through realization of approximately C$125 million in expected synergies
‒ Acquisition EV / FY 21 EBITDA multiple of 8.9x pre-synergies and 5.8x post-synergies (1)
Financed with an attractive debt and equity financing package supported by strong financial partners
‒ Expect balance sheet to return to normalized target levels within a short timeframe
1.

Prior to the anticipated sale of the BCM business; Enterprise value calculated excluding lease liabilities; Multiples shown exclude investment in PEXA
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LINK GROUP COMPANY SNAPSHOT
FY21 Revenue Breakdown

Key Highlights

A$ millions

RSS

A$1.2 bn

31%

Corporate
Markets
Fund Solutions

14%

$1,160
12%

BCM

Revenue contribution
from Fund Solutions &
BCM which will be
divested

A$ millions

RSS

BCM

FY21 Operating
EBITDA

85%

+6000

$257
53%

2%

Operating EBITDA
contribution from
Fund Solutions & BCM

10+ Years

Average Client
Relationship

•

Link Administration has established customer relationships in Australia, UK and
Ireland, with a growing presence in new markets such as India and Hong Kong

•

Diversified product offering across a variety of asset types such as Pension,
Equity, Property, and alternative assets

•

Highly recurring revenue throughout each of the markets in which it operates

34%

11%

Clients Globally

~7000

Employees
Globally

Business Strengths

FY21 Operating EBITDA Breakdown

Corporate
Markets
Fund Solutions

FY21 Revenue

FY21 Recurring
Revenue

43%

A$257 mm

Link’s platforms and services connect over 70 million people globally with their assets

Source: Link public disclosure
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DYE & DURHAM COMPANY SNAPSHOT
Ecosystem Overview

Key Highlights
C$450 mm

C$250 mm

Q1 FY22
Annualized
Revenue

Practice
Management

Workflow
Software

1

Information
Services

1

C$350 mm

Q1 FY22
Annualized Adj.
EBITDA

+1,500

FY 2023 Minimum
Adj. EBITDA

50%

+50,000

Employees
Globally

1

1

Adj. EBITDA
margin
consistently

Customers

Geographical Revenue Breakdown
C$ millions
Q1 FY22 Annualized Revenue
CAD$ MM

17%

Canada

$450

UK&I
Australia
1.
2.

2

50%

33%

Non-IFRS measure. Please see “Non-IFRS Measures” for further information
Based on Q1 FY22 revenue multiplied by 4
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GO-FORWARD BUSINESS
Real Estate and Legal Solutions
C$450 mm1, 2
C$250 mm1, 2
Q1 FY22 Annualized Q1 FY22 Annualized
Revenue
Adj. EBITDA

Product Offering:

• Cloud–based software and technology
solutions for legal and business
professionals
• Provides critical information services and
workflows, which clients use to manage
their processes, information and
regulatory requirements

Key Strengths
• Sticky customer base, providing mission
critical software
• +50,000 customers with ~160% Net
Retention

Retirement and Superannuation Solutions
C$466 mm
FY’21
Revenue

C$131 mm
FY’21
Operating EBITDA

Product Offering:

• Provides comprehensive financial data
solutions to Superannuation funds and
their members in Australia, New Zealand
and the UK
• Core services include data management,
member communication and digital
member and partner interactions

Key Strengths
• Highly sticky customer base
• 3-5 year customer contracts with 90%
recurring revenue in FY’21

Note: Link converted to CAD at a CADAUD exchange rate of 0.92. Link information based on public disclosure.
1. Non-IFRS measure. Please see “Non-IFRS Measures” for further information
2. Based on Dye & Durham Q1 FY22 revenue and Adjusted EBITDA multiplied by 4
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Corporate Markets
C$336 mm
FY’21
Revenue

C$82 mm
FY’21
Operating EBITDA

Product Offering:

• Provides cloud-based software and
technology solutions for corporate
issuers connecting them with their
stakeholders
• Capabilities include shareholder
management and analytics, stakeholder
engagement and employee share plans

Key Strengths
• Highly complimentary product offering
with opportunities to cross sell
• Strong blue-chip customer base

Other Interests

Link has a 43%
ownership stake
Current Market Capitalization:
C$2.6 billion

Banking & Credit Management Business
• Contributed 12% of group revenue and
2% of group EBITDA in FY21
• Transaction structured for sale of
business prior to closing
Fund Solutions Business
• Contributed 14% of group revenue and
11% of group EBITDA in FY21
• To be sold after closing

BCM to be sold before close and D&D
will likely sell Fund Solutions post close

Strictly private and confidential for discussion purposes only
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COMBINED BUSINESS WILL BROADEN ITS
PRODUCT REACH ACROSS ITS LARGE CUSTOMER BASE

Customer and
Product Overlap
Link + Dye & Durham
Customer Segments

Practice
Management
Legal:
law firms,
in-house counsel

Corporate:
all sectors of
the economy

Workflow
Software
Tools

Information
Services

Financial Services: commercial
banks, investment banks,
insurance
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PRO FORMA COMPANY WILL HAVE MAJORITY OF REVENUE AS RECURRING
Key Highlights

Recurring Revenue 1 of 50% +
C$ millions

Recurring Revenue
Re-Occuring
Transactional Revenue

47%

53%

•

Link Group has a strong recurring revenue base accounting for over
85% of revenue

•

Dye & Durham has strong transactional revenue that is highly likely
to re-occur

•

Combined company will have well diversified revenue from captive
customers with over half of revenue being recurring in nature

1. Based on Dye & Durham Q1 FY22 revenue multiplied by 4 plus FY 21 Link Group revenue
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COMBINED COMPANY EXPECTED SYNERGIES

C$125M
Total anticipated cost synergies

FY2023

FY2024+

 Public company costs

 Additional cost
efficiencies

 Third party service
providers (professional
fees, recruiting fees,
insurance, etc)
 Headcount optimization

C$100M
Synergies

When being certain is everything

C$25M

Incremental
Synergies
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PRO FORMA ADJUSTED EBITDA PROFILE
ASSUMES TRANSACTION CLOSING ON JULY 1, 2022

FY2019-24F Annually (1)
In C$ millions

808
701

Expect balance sheet
to return to
normalized target
levels within a short
timeframe with
significant EBITDA
ramp-up
278

116
26

37

FY19A

FY20A

FY21A

FY22F

FY23F

FY24F

Source: Estimates based on equity research consensus
Note: Link converted to CAD at a CADAUD exchange rate of 0.92. Assumes sale of Banking and Credit Management and Fund Solutions business. Includes C$100M of synergies in FY23 and $125M of synergies in FY24
1. Non-IFRS measure. Please see “Non-IFRS Measures” for further information
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PRO FORMA BUSINESS PROFILE
Employees by Geography – Post Divestment 1,3
Australia
& NZ

359

UK & I
India
Canada

Global Operational Footprint
3,524

3,165

708

2,367

UK & I

Canada

1,231

1,231
482

3,075

~8,500 Total
Employees

482

Other -306 306
DND

India

Link

Revenue by Geography 2,3
Canada

Australia & NZ

UK & I

Other

DND

$225

$78

$147

n.a.

RSS

n.a.

$461

$5

n.a.

n.a.

$148

$137

$51

$225

$687

$290

$51

In C$ millions

Corporate
Markets
Combined
Revenue Profile3

Australia
New Zealand

Note: Link converted to CAD at a CADAUD exchange rate of 0.92; Link information based on public disclosure.
1. Link excludes Fund Solutions and Banking & Credit Management divisions
2. Based on Dye & Durham Q1 FY22 revenue multiplied by 4 plus FY 21 Link Group revenue. Excludes Link group revenue of C$(21M) in FY21
3. Source: Link public disclosure
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DYE & DURHAM’S “BUILD TO A BILLION” OBJECTIVE
$283 mm

$1 billion

Transaction quickly accelerates Dye & Durham’s progress
towards its “Build to a Billion” goal
$125 mm
$242 mm

Link adds new business verticals with significant synergy
potential that is expected to drive further EBITDA
$350 mm

Future focus will be on organic growth opportunities and
delivering efficiencies across a larger platform while continuing
to aggressively pursue strategic M&A opportunities
D&D FY23
Plus: Link Group
(1)
Adjusted EBITDA FY23 Adjusted
(2)
EBITDA

Plus: Run Rate
Plus: Required Future Objective
Synergies
Additional EBITDA Build to a Billion

Note: Link Converted to CAD at a CADAUD exchange rate of 0.92. Assumes sale of Banking and Credit Management and Fund Solutions Business
1. Per market guidance provided on December 7, 2021; Non-IFRS Measure.
2. Link Group FY23 EBITDA based on equity research consensus; Non-IFRS Measure.

When being certain is everything

Strictly private and confidential for discussion purposes only

/ 13

PRO FORMA SCALE VS. TSX LISTED TECHNOLOGY COMPANIES
FY 2023 EBITDA vs. TSX Technology Peers1,2
In C$ millions

$3,410

$2,668

$1,708

+
$1,509

$701

$697
$341

$306

$187

$153

$141

$121

$103

$64

(3)

Financial Metrics
FY2023 Revenue
FY2023 Margin %
Market Capitalization
FY19 - FY23 EBITDA CAGR

$8,676
39%
$73,101
15%

$9,119
29%
$46,368
21%

$4,406 $10,356
39%
15%
$16,113 $208,775
4%
99%

$1,473
48%
$2,843
128%

$1,559
45%
$8,177
58%

$1,768
19%
$19,213
9%

$689
44%
$8,583
17%

$538
35%
$2,510
13%

$773
20%
$3,232
15%

$1,408
10%
$1,318
23%

$1,275
9%
$6,521
(13%)

$471
22%
$4,604
8%

$198
32%
$603
13%

Source: Estimates based on equity research consensus
1. Link Converted to CAD at a CADAUD exchange rate of 0.92. Assumes sale of Banking and Credit Management and Fund Solutions Business. Includes C$100MM of synergies in FY23
2. As at December 20, 2021 close
3. Based on current Dye & Durham market capitalization
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KEY TRANSACTION TERMS
Consideration

Financial
Highlights

Financing

Timing &
Approvals
1.
2.

• Purchase price of A$5.50 per Link Group share, payable in cash
• Represents a 15% premium to the closing price of Link Group on December 21, 2021
• Implies a total enterprise value of A$3.5 billion
• Link Group revenue of A$1.2 billion and EBITDA of A$257 million for FY21
• 85% recurring revenue
• Acquisition EV / FY 21 EBITDA multiple of 8.9x pre-synergies and 5.8x post-synergies (1)
• Anticipated run-rate synergies of C$125 million
• Transaction to be funded through a new C$3.25 billion(2) senior secured term loan with Goldman Sachs, Ares and JP Morgan
acting as joint lead arrangers
• Term loan will have a maturity of 7 years
• Funding package will also replace existing Dye & Durham debt facility with Ares
• Ares to provide additional funds of up to C$841 million of exchangeable preferred shares and subscribe to C$109 million in new
equity at a price of C$53.00 per share, representing a premium of 32% to the closing price of Dye & Durham on December 20,
2021
• Shares exchangeable into common shares at an initial price of C$60.00, representing a 50% premium to the closing price
of Dye & Durham on December 20, 2021
• Closing subject to receipt of certain regulatory approvals and the approval of 75% of Link Group shareholders
• Link Group Board of Directors have unanimously recommended that Link Group shareholders vote in favour of the transaction
• Expected closing in June 2022

Prior to the anticipated sale of the BCM business; Enterprise value calculated excluding lease liabilities; Multiples shown exclude investment in PEXA
Converted to CAD at a CADAUD exchange rate of 0.92
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