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Pirtn-r Pt,r Cook
T +012 9263 4774
poook00=#.commu

12 October 2020

To Company Secretary
Unk Administration Holdings Urnl d
Level 12 680 George Street
Sydney NSW 2000

Attenmon: Ms Emma Lawler, Company Secretary

Dear Sir/Madam

GILBERT
+TOBIN

L 34 Toa,r Tiq Ili,rit„Il Tbn,r, 8,*11,
200 Ehz„,/100 Avini,

Ellingloo) N  2000 Ala
T+01 2) 400OP+01 2 283 4111

w,#.Illmmi

Market Arnouncernerth Office
ASX Urnlted
Exchange Centre
20 Bridge Street
Sydney NSW 2000
pax: 13001H 638

Unk Adminbbion Holdings Lhhd (AS]CLNK) -ASIC Form 803: Notic, of Inlihi substmtial
holdir

We act for Pacific 2021 A Pty Umlted (PEP).

Please find enoloBed an ASIC Form 603: Notice of Initial substartial holder and assoclated annexures
lodged on behalf of PEP and Its assodates In relation to their subshntlal holding In Unk Administration
Holdings Umited

Yours falt fully
Gilbert + Tobln

PI,br Cook
Partner
T +61 2 9263 4774
pcook@gtlaw.corn.au

V
Mist=Ir Cor gall
Partner
T +61 2 9263 4170
acorrlgall@gtlaw.com.au

SYDNEY i MELBOURNE [PERTH
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ANNEXURE A
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9 Odob,r 2020

The Carlyle Group and Paolfic Equity Partner,

Dear Sirs

Unk Administiilion Holdings Umili -support for Your Proposal

Perpetual
Perpe 1 Lnt/d <-4.
ABN 86 000 431 827
Ate

,

LAII 18, 123 Flti Strit
Byrhiy NEm 2000
Alslulla
Plio r» (02) 9229 3806
F= (02) 8256 1427
vmw.Frp #*.Oomill

I am wrling to set out the terrnG of our agreement to supportyour orgoing e orts to engage wth the
board of Unk Administration Holdlrus L.mlted ('Unkl In relation to a potential transaction which Ir
oompleted would result In The Carlyle Group rCarlyle') and Paorlo Equity Partners ('PEP) (together
with your amllates, the 'Coneortll,·n·) acc IrlrU 100% of Unk at a ehare price of no leee than $5.20
eYour Proposar) and otherwise on the terms of the non-binding indicative offer letter abohed As you
krio#, Perpetual Imestment Marlagernent Umbd (Perpetual) owre 51,272,496 shares (belrg 9.65% of
the to¢al nunber of shares olbtandng) In Unk FOLr Sharer).

In the absence of asuperior proposal andsubjectto Perpetual continuing b hold Our Shares on the
date of the Unk shareholders meethg to v* on Your Proposal and Perpetual contlnuhg to Gonslder
Your Proposal to be h the bd Interee* of our memben we will vote al of Our Shares In favour of Your
Proposal.

Thls letber will cease to have any e ect 6 inorths after * date, or earlier If you dedde not to plnue Your
Proposal (and you have aveed to promptly notify us If this Is the case).

We agpme that thIB letter may be diclosed and provided to the Unk board of directors. Should you wish
b disolose th18 letter, or the  atemen  reflected h this letter, please ob4ln our prior consent

Youm *noerely,

Paul Skamvouger=

Head of Equltiee, Perpetual Inveetrnerit8
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THE CARLYLE GROUP

10 October 2020

Michael Caraplet and GIen Boreham, AM
Independent Chairman and Non-Executive Director
Unk Administration Holdngs Umlted
Level 12, 680 George Street
Sydney, NSW 2000

PEP
pACUM,·Enp[T¥p**rNERS

NOIWINDING INDICAT,VE PROPOBAL TO ACQUIRE UNK ADINISTRATION HOLDIN@8
U.'D

Dear Michael and Glen,

The Carlyle Group (-Carlyle') and Pacific Equity Partnera (-PEPD (bgether with their amllatee, the
"Consortium' or "we') are pleased to submit this non-binding, incicative proposal (the «Proposar) to
acquire 100% of the diluted share capital of Unk Administration Holdings Umlted ('Unk' or the
-Comparf) via a scheme of arrangement for cash consideration of A$5.20 per share ('Proposed
Pilce').

In addition, recogilsing shareholderB' deelre to retaln expoeure to PEXA and the buBIneee, we are
prepared to work with the Company to offer a scrip alternative to allow Unk stlareholderB to retain their
pro rata exposure to PEXA and the opportunity b rollover existing sharee aloruslde the Consortium
subject Io a cap to be aveed
We believe the o¢Ter Is full and fair and In the best Interests of shareholders having regard to the ofTer
premium, 30.3% to the 9 October 2020 close, 34.5% premium to the ten day volume weighted average
price (*VWAPl and 33.0% premium to the VWAP since the release of the Company'8 FY20 results on
27 August 2020. The ofTer also Implies 12.Ox and 16.5x Unles FY20 EBITDA and EBIT and an 18.7%
premium to the median broker valuation.

Perpetual, Unk's largest shareholder, represen ng 9.796 of the outstanding shares has confirmed that
It 18 support ve of you engaging with the Consortium to facilitate an oMer being put to shareholders at
the Proposed Prlce and that It Intends to vote Its shares In favour of such a proposal.

No lookup or arrangement has been eought that would limit the opportunity for the Company to seek a
superior alternative proposal and the Consodum expects to be able to complete its due diligence within
four to sh weeks, suMect to Information availability.

Key =sumptIons

The Proposal assumes:

a) 534,356,321 ordinary shares on a fully dllited h.161;
b) Net debt of no more than A$1,0842 million;
0) FY 2020 EBITDA of A$321.93 million and EBIT of A$232.84 million;
d) Con nued holding of 44.296 stake of PEXA (for the avoidance of doubt, the on-going

refinancing of PEXA does not aMect the proposed transaction); and
e) No dMdends' distributions or reductions In capital afber the date of this letter.

1 Ehmed on nlmber d ordrmly shares and rlgit» disolosed In the Appendbc 2A lodged with ASX on 24 88»mber 2020.
2 Nit Ibt Ii,L/710 to Inolul thi oon,ldirinl Tor tl» Iocplil on of P,ppir Europimn 8,Molrg (A;333rro iri  0-h
prDooidi mom thi=Ii of LMSAA (Ailgm), ind on i pm-AAS[3 16 biuili.
3 EBITDA  mid   corn,01)1=t  PEXA Imrril, I on a pro rliI MI (AS»70, acill ,d Tar acqu,d =mingi of P,p,r
Europ=n Borviolng (A;32rn), ind on i p,-AAS[3 16 b=le.
4 EBIT Ilmed   oormolldgtl PEXA DaA on g pro ruim bugle (A;267,0, adlistgd Tar woql#red DaA d Popper European
S,Moing (A;2.Cm), ind on i pri-AAS[316 Mili.

1
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Funding

The Consortlum erwlsages that the Proposed Transaction be funded through a combination of debt and
equky. We antlolpate that any fom,al binding ofTer (-Binding Offef) would not Inolude any funcir-g
conditions.

Eq.,Ity funding for the Proposed Transaction Is expected to be provided by Carlyle's Cartyle Asia
Partners V, LP. fund and PEP's PEP Fund VI, with potential further co-Investment participation from
other funds wholly oontrolled by Carlyle and PEP, respectively.

We expect debt funding commitments to be entered into contemporaneously with our own approval
processes and eocpect to submit eocecuted commitment letterB with a BIndrU OfTer following the
conduslon of our cue dillgence. Carlyle and PEP have extenslve and recent experience In successfully
acce=Ing looal and global debt oapltal marke  for acqi,Ilsition financing and are highly confident of our
ability to ralee debt finding for the Propoeed Transaction Furthermore, our advleem Jarden have
confirrned that they are highly confldent of their ability to arrarge and Lndenvrlte acquisition flnanclrg
for the Proposed Transaction. Please find Jarden supported by Nomura's -Highly Confldenr letber
appended to this Proposal.

1 A, X  vn and condl lons 6 a Binding Olkr

We are committed to engaglru collaboratively with Unk to progre66 the PropoGed Transaction In a
friendly manner. The Consortilm emisages that the Proposed Transaction would be Implemented via
Soheme, supported by a continuing unanimous recommendation from Ur*'8 Board that sharehokjen
vote in favourof the Scheme.

We are well placed to move q.lickly to complete our contlrmatory Investigations with minimal clsru*lon
to the Company, and we recpest a period of four to sbc weeks In whloh to oomplete due dillgenoe and
arrange commlbd funding for the Propoeed Transaction. Key Information reglremerts are as foliowe:

1. Man !,ment presentation and ClAA accAR# to managernent via a virh Lml data room;
2. Historical flnandals and management reports In the form of management accolnts, Including

operating KPIs, by segment and Board Papers, Inoludlru for PEXA;
3. Current strategy / budne68 plan and forecah, Inducing the FY21 Budget and longer-term

strategic plan, business development pipeline, bolt-on aofisition pipeline, details of the GIobal
Trantorrnation Program and Pepper European Servidng due dillgence maiBrials and
Intev on plan;

4. Major oustomer details by segmert InoludIng selv|oes provided, oontraot pricing mechanics
and hbtorical revenue performance, and dred and support coet composition by malor
customer;

5. Review of historical contract terms and performance (Inducirg renewal / retention experience)
by segnient as well = major wins / losses In the past three years;

6. Detailed review of Unles operations and teohnology archltsture (InoludIng footprint and
evoll*lon of cod baee, hletorical KPIs and Inveetmen  and development roacniap; and

7. Other customary areas of accoutng tax, IT and legal due diligence.

Upon completion of due dillgence, we expect to be Ina position to submit a fully financed Binding OfTer
to the Board. The due dlligenoe period would also be used to negotiate an Implemeritation agreement
contalning undertakings and conditions consistent with market norms.

We will proclre, at our Expense, customary W&1 Insurance coverage as part of the transaction

Contid dells andnext 1114=

Carlyle and PEP are excited to plnue this opportunity and we believe It Is In the Intereeti of all parties
to progre= this Proposal In an expedlert and confidential marner.

We have commbd 810·IMoant Internal and external revourcee to th18 opportunity and have appointed
Jarden as our financial adviserB, Allen & Overy and Gilbert and Tobin as legal counsel, and EY as

2
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accour ng and tax advisers. We are also prepared and ready to submit our applicatlon for FIRB
approval Immediately.

The primary perBons to contact about our Proposal, together with their oontaot details, are set out below.
Please oontaot either of these IndMduals should you wish to discuss any aspect of this Proposal.

David BIUM
Managlru Director
The Carlyle Group
Phone: +61 429 773 495
Email: david. bluff@carlyle.corn

Cameron BlankB
Managlru Director
Pacific Equity PartnerB
Phone: +61411951214
Email: cameron.blanks@pep.com.au

We believe this Proposal represents a highly at active opportunity for Unk's shareholders to reallse
certain cash consideration for their Investment and/or retain oposure to the Unk and PEXA businesses.

This Proposal is non-binding, indicative and is not intended to condtute, and does not condtute, a
legally bincing offer. This letter and its content  represent an incomplete and non-binding proposal.

We are In a position to sign a corildentiallty  reement and commence due dillgence Immediately,
having mobillsed significant Internal and external resources b ensure that we can dellver a oedaln
outcome for Unk shareholders as quickly as possible while minimising disruption to the business.

We look fonvard to discussing our Proposal with you at your earliest cor¥enlence

3
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Yours sincerely,

Rubrks Hddlip, LP.
By: Rublks Holdings GP, Lid., its general partner

Karen M. McMonagle Cameron Blanks
Director ManVi ng Director

Pacific Equity Panners
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Appind[x 1: C rl,1  and PEP cr don«,h

1. Ovuvhw of Thi Cart* Group

Carlyle Is a NASDAQ-Ilated global Investment firm with approoclmably US$221 billion of asse/8 under
management as at 30 June 2020, aeross four segments -Corporate Private Equity, Real Assets, Global
Creclt and Investment Solutions. The firm WaB folnded In Washington, DC, In 1987 and currently
employs more than 1,800 people In 31 omces across sk continents. Carlyle has one of the largest
pdvate equity portfolios In the global financial services sector and maintains extensive sector resources,
InoludIng a decloated leam of financial seMoes-fooused Investment professionals and senior sector
advisers. Throughout h hlsbry, Carlyle has deployed more than US$9.5 billion of ecplty In the global
flnandal services sector, Including In the following Investmen*:

• Conlfir: Carlyle acquIreda majority stake In Conlfer In 2015. Conlfer provides fund administration
and oapltal markets services, with a focus on asset allooatorB, Inaludlru pensions, endowmen  and
foundations In the US.

• Duffa phdpi: acquired Duff & Phelps in 2013. Duff & Phelps provides independent financial
advisory, risk consulting, vall Lmtion and corporate finance se,71ces.

+ Sdgwlck: Cartyle acquired Sedgwick In 2018. Sedgwick Is the largest multillne Insurance claims
management firm In the world, providing lechnology-enabled administration solutions for workers'
Gompensation, Mabllity, liability and property claims.

- Prlmatics: Carlyle acquired a  ke In Primatice In 20'10. F'!imatice 18 a leading provider of loan
accoun ng: valuatlon, compliance and risk management software, and oubourcing soll.16ons to
banks and other financial Instltz.Itions.

I Op."Unk: Carlyle acquired OpenUnk In 2009. Oper,Link Is a leading provider of Cross-asset
trading, risk management and related portfolio management software solutions for the commodty,
energy and financial services marlets globally.

- Ozlminx: Carlyle acquired a s ke In Ozforex In 2010. FoLnded In Auetralla, OzForeoc 18 an online-
only foreign exchange platform primarily serving small b medium enterprise and private indMdual
customers.

a ION: Carlyle acclulred a stake In ION In 2016. ION Is a leadrg provider of software and data solutions
for capital markets and corporates, serving over 2,000 financial Initttlitions, central banks and
GorporateG, globally.

- Ant Group Co.: Cartyle acquired a etake In Ant Group In 2018. Ant Group Is the financial eervices
armof Alibaba and one of the leading technology-based financial services platforms globally, with
over one billion adive users and a broad product suite Inducing payment sollitions, loans,
Investment and Insurance product3.

i Ovivbwof Piclk Equlty Pa,#,Ii

PEP is a leading Australian private equay firm. Founded in 1998, PEP has completed 34 platform
transadons and over 120 follow-on investmeni The PEP Fulds have A$4.9 billion in assets under
managemeK Including A$2.5 billion from our newly raised PEP Flnd VI. PEP has the largest team of
pr ate-equity deal professionals In Australia, with 29 Investment stal based In Sydney. 01 model
facilitates fast decision making through regular senior team Interaction The PEP Funds have a strorg
track record of succe=ful Investment across a range of target Industries, Induding technology, financial
services and healthcare. In additional b our succe=ful Inv=tment In Unk from 2005 to 2016, growlru
EBITDA 10x over 11 years, we have completed more public b private transactions than any other
prtvate equky firms In Australia, Includng:

• Zinlth En,rgy, a leading remote and renewable energy provider acroes Alletralla, which we
acquired via a public-to--private transaction In 2020.

+ Lh H,=Rhcari, a leadng distributor of medical devices induding spinal and orthopaedic equipment
In Austmllan and New Zealand, which we acquired via a publlo-10-pr ate transaction In 2018.

a Patti= Foods, Australia's leading provider of frozen savory pbs, sausage rolls and dessert ples,
which we acquired via a public-b-pr vate transaction In 2016.

0 8potless, Austra|asla's leading provider of olouroed facility management services, which we
aoquIred via a publlo-to-private transaction In 2012. Spotle= was rellited In 2014 and subsequently
acquired bythe Downer Group.

5
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+ Er»rgy Divdoprn,nts rmi)L"), a leading global clean energy provider, whkh we acquired via a
publlo-to-pdvate transaction In 2010. PEP exited EDI_ via a trade sale to DUET Group (now part of
CKD.

* Vila, a leadlru financial technology company that manages creclt data on more than 10 million
Australians, whloh we acquired In 2007. Veda was rellsted In 2013 and subsequently aoquIred by
Equlfax

6
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* JARDEN

PRIVATE & CM-- DEhT AL

Rubllo Holdings, LP.
27 Hospital Road, George Town
Grand Cayman KYl-9008, Cayman Idands
Attention: Karen MoMonagle

Pacific Equity Partners Pty Umlted
Level 31, 126 Phillip Street
Sydney NSW 2000
Attention: Cameron Blanli

PMict Ne,Ilpn

Dear Karen and Cameron

NOAURA

9 October 2020

Follo#Ing our recent decuselons, we understand thst one or more direct or Indirect amllates of Rubllo
Holdings, LP., which is managed and advised by affiliated en es of The Carlyle Group Inc., and funds
managed or advIBed by Pacific Equity Partnern Pty Urnlted and MB amllates (colleGOvely the 'Sponsors')
are considering a possible acquisition (the 'Acqulsltion ) of Unk Administration Holdings Ltd (the
7=gill and Its subddlarles (together, the 74* Groupl for which debt facilltles (the 'Diht
PInancIng') will be required.

You have recpested the view of Jarden Australia Pty Umlted' (together with ni Imllate  'Jardinl as to
your ability to ralx the Debt Financing, along with equtty to be provided by your related funds, to And the
Acquisition. Our view and this letter are provided with the support of Nomura Australia UmltecF (together
withlts amllates, 'Nomural.

Based on clrrent general economic and market conditions and publldy available Information In respect of
the Target Group, and subjed to the amumptions cortalned In thle letter, as of the date of thls letter we
are highly confident of our ability to Lnderwrite, arrange anclor syndloste the Debt Financing.

Our view = to our ability to arrange, Lnderwrite and/or syndlcate the Debt Financing Is based upon the
assumpoon that a number of condBons would, in our sole judgment and determination, be completed or
satisfied to our satisfa(*lon, Including but not limited to: (a) detemi Instion of the final aggregate amount
structure, terms and conditions for the Debt Financing and the Acquisition; (b) completion of all due
dillgence Investigations In relation to the Acquisition and the Target Group; (c) receipt of all rec,Ilred or
desirable regulatory, contractual, corporate and otherthlrd party approvals; (d) negotiation, execution and

1 ABN 33 008 611 687. R.ggle/d by ABIC. Hokir of AFBL No. 485351
2 ABN 48 003 032 513. Reflitid by ASIC. Holder of AFSL No. 248412
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deINery of alllegal documentation for the Debt Financing and the Accplsltion; (e) no materlal adverse
change in relation to, or affecting, the Target Group, including without limitjon, its N *11!888, aRRAts,
operstions, condtion (Mnandal or otherwlee), or proepedB; (f) no dsruption of, or change In, general
economic or financial, banking or capital market condtions globally or Inany location that could advemely
alect the Acquisition or the Debt Financing or Its syndlcation; ; (g) receipt by Jarden and Nomura of their
Internal commb approvals and satisfaction of all conditions thereto; and (h) Jarden and Nomura having a
reasonable period of tlrne to inarket arrange and syndlcate the Debt Financing based on Jarden's and
Nomura's experience in comparable transadions.

Thle letter and the ditements corihlned herein are not Irtended to be, should not be Gonetrued (or relied
upon)as, and shall not Gonsmute, a corrmitment undertaking, proposal or ofTer by Jarden or Nomura to
provide or arrange all or any portion of any financing. This letter speak solely = of the date hereof and
neither Jarden nor Nomum shall have any obligation to update this letter should the ,/10#8 expressed
herein change or to withdraw or resffirm such views

This letter 18 for your confldentlal l.188 and 18 provided 801* for your Irformation In connection with and for
the purposes of you consideration of the Acquisttion This letter ls addressed solely to you and may not be
used for any other plrpoGe, nor be relied upon or disclosed to, In whole or In part any person other than
disclosure, on anon-reliance basis toyour omcers, dlrectors, ernployees, accountants attorneys andother
advisorn, and on a confidenbl and need-to-la,ow basis only, or as otherwise agreed by us in wribng.

Save for your confidentiality obllgstion referred to above, this letter Is not Intended to create, and does not
create, legal relstions between Jarden or Nomura, or between Jarden and/or, as applicable, Nomura and
you or any other person whatsoever and neither Jarden nor Nomum assunes any duty of care, fiduciary
d* orother oblis.aon or liability (for negligence orotherwise) toyou orany other person by reason of
this letter being Issued. Neither Jarden nor Nomura shall be deemed to be acting Jointly with or as an
agent or partner of the other In relation to this letter and neither of them assumes any responsibility to any
other person for any views gNen or statements made, or any other acts, ornissions or l.ndertakings, In
each case, by or of the other under or In connection with this letter or the transactions contemplated by
this letter.

This letter shall be governed by and construed in accordance with the laws of the State of New South
Wales, Australia wlthod gMng eMed to the confllot-of-lawe principles thereof.

We look forward to working with you In connection with the AcqUIBItIon.
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Yours famully,

Jardon Aushlh Pty Llnlid

Name: Robbie Vanderzell
Title: CEO, Jarden Australia

Nomura Aushlla Umad

Name: Anc ew Maogonlgal
Title: Managing Director, Head of Investment
Banking, Australia

Jardon Aushlla Pty Ll,nl ,d

Name: Sarah Rernle
Title: Managlru Director, Jarden Australia

Nomura Aushlla Umad

Name: Nicholas Ellmore
Title: Managing Director, Head of Acquisition &
Leveraged Finance, Co-Head of Sponsorn,
Investment Banking Australia


