
Millennium Services Group Limited (ASX:MIL) 
22 December 2023 

 
Millennium enters into scheme implementation agreement with  

SoftBank Robotics Singapore - $1.15 per share 
 Millennium has entered into a scheme implementation agreement with an entity controlled 

by SoftBank Robotics Singapore for the acquisition of 100% of the shares in Millennium by 
way of scheme of arrangement. 

 Under the terms of the Scheme, Millennium shareholders will have the option to receive $1.15 
cash per Millennium share, unlisted scrip consideration or a combination of cash and 
unlisted scrip consideration.  

 The $1.15 cash per Millennium share consideration represents an 85% premium to 
Millennium’s closing share price of $0.62 per share on 21 December 20231 and a 105% 
premium to the 3-month volume weighted average price up to and including 21 December 
2023. 

 The Millennium board unanimously recommends that shareholders vote in favour of the 
scheme, in the absence of a Superior Proposal2 and subject to the Independent Expert 
concluding (and continuing to conclude) that the Scheme is in the best interests of 
Millennium shareholders.  

Overview of the scheme 

Millennium Services Group (ASX:MIL) (Millennium) is pleased to announce that it has entered into 
a binding scheme implementation agreement (SIA) with MS Journey Pty Ltd (SoftBank Robotics 
BidCo) a subsidiary of SoftBank Robotics Singapore Pte Ltd (SoftBank Robotics Singapore) to 
acquire 100% of the issued capital of Millennium by way of a scheme of arrangement (Scheme). 

If the Scheme is implemented, Millennium shareholders will receive total cash consideration of 
$1.15 per share (Cash Consideration). 

The Cash Consideration represents an implied equity value of Millennium (on a 100% fully diluted 
basis) of approximately $57.2 million and represents: 

 an 85% premium to Millennium’s closing share price on last date of trading prior to 
announcement 

 a 105% premium to Millennium’s 3-month VWAP3 of $0.56 per share  
 a 145% premium to Millennium’s 6-month VWAP of $0.47 per share 

Scrip consideration alternative 

The Cash Consideration is the default consideration option under the Scheme. If the Scheme is 
implemented, Millennium Shareholders that do not elect a scrip consideration option will receive 
Cash Consideration for all of their shares.  

 

 
1 Being the last trading day prior to this announcement.  
2 When used in this announcement, the term “Superior Proposal” has the meaning given to it in the SIA. 
3 Volume weighted average price (VWAP) based on cumulative trading volume and value on ASX up to 

and including 21 December 2023. 
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As an alternative to receiving all Cash Consideration, certain eligible Millennium shareholders4 
have the option to elect to receive:  

 unlisted scrip in MXS Ventures Pte. Ltd. (SoftBank Robotics HoldCo), a subsidiary of SoftBank 
Robotics Singapore, for 100% of their Millennium Shares, comprising one share in SoftBank 
Robotics HoldCo for each Millennium share held by them; or 

 unlisted scrip in SoftBank Robotics HoldCo (comprising one share in SoftBank Robotics 
HoldCo for each Millennium share held by them) for a specified proportion of their 
Millennium shares (between 40% and 100%, and in relation to the remainder of their 
Millennium shares, cash consideration of $1.15 per share.  

(the Scrip Consideration Options).   

Scrip Consideration Options are subject to a scaleback mechanism.  If Millennium shareholders 
holding, in aggregate, more than 45% of the total issued capital of Millennium elect to receive a 
Scrip Consideration Option, a scaleback mechanism will apply on a pro rata basis and the 
relevant Millennium shareholders will receive the Cash Consideration for the remainder of their 
shares in respect of which they do not receive scrip.   

Each SoftBank Robotics HoldCo share issued under the Scrip Consideration Options will be an 
unlisted Class B share in the capital of SoftBank Robotics HoldCo, which is a Singaporean-
incorporated entity that will control SoftBank Robotics BidCo and will be ultimately controlled by 
SoftBank Robotics Singapore. Millennium shareholders who receive shares in SoftBank Robotics 
HoldCo will become party to the SoftBank Robotics HoldCo Shareholders Deed, a term sheet of 
which is included as a schedule to the SIA. 

Certain directors and key management personnel (identified and defined as 'Key Rolling 
Shareholders' in the SIA) have stated to Millennium that, subject to no Superior Proposal 
emerging and the Independent Expert concluding (and continuing to conclude) that the 
Scheme is in the best interests of Millennium shareholders, they will elect to participate in the 
Scrip Consideration Options for not less than a total of 14.15 million MIL shares (being, in 
aggregate, approximately 30% of the Millennium shares5) that they respectively hold or control. 

Unanimous Board recommendation 

The board of Millennium considers that the Scheme is in the best interests of shareholders and 
unanimously recommends that Millennium shareholders vote in favour of the Scheme in the 
absence of a Superior Proposal and subject to the Independent Expert concluding (and 
continuing to conclude) that the Scheme is in the best interests of Millennium Shareholders. Each 
director of Millennium also intends to vote the Millennium shares in which they have a relevant 
interest in favour of the Scheme, representing 14.95% of Millennium shares, subject to the same 
qualifications. The board of Millennium makes no recommendation in relation to the Scrip 
Consideration Options.  

Darren Perry, Non-Executive Chair of Millennium said: “The board is unanimous in its view that this 
transaction is in the best interests of the Millennium shareholders. The Cash Consideration 
payable under the scheme offers compelling value for Millennium shareholders, delivering 
certainty of value and representing a material premium to Millennium’s trading price. The 
Scheme also offers Millennium Shareholders the option of retaining equity in the business should 
they wish to do so, subject to the terms of the scheme.”  

Kenichi “Kent” Yoshida, Chief Business Officer of SoftBank Robotics Group Corp. said: "We are 
pleased to announce that SoftBank Robotics Singapore has entered into this scheme 

 
4 Excludes certain foreign shareholders and small shareholders and is subject to the scale back 

arrangements described in this announcement. 
5 In aggregate, the Key Rolling Shareholders hold or control approximately 43.43% of the Millennium shares. 
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implementation agreement with Millennium, as it aligns seamlessly with our goal of enabling 
traditional cleaning service providers to transition into smart cleaning providers and will allow us 
to offer digitally supported cleaning services enhanced with automation, robotics, and data-
driven insights. By leveraging Millennium's expertise and knowledge in the field, we will be able 
to position ourselves at the forefront of the market. Together, we will drive innovation and deliver 
optimised solutions that revolutionise the industry. Our commitment to supporting Millennium's 
growth and development remains unwavering, and we eagerly anticipate working closely with 
their management team to achieve our shared goals." 

Key terms of the Scheme Implementation Agreement 

The Scheme remains subject to conditions customary for a transaction of this nature, including 
Millennium shareholder approval, court approval and the Independent Expert concluding (and 
continuing to conclude) that the Scheme is in the best interest of Millennium shareholders. The 
Scheme is also subject to certain employee retention conditions, including senior Millennium 
management and the Key Rolling Shareholders electing to participate in the Scrip Consideration 
Options for some or all of their holdings, representing not less than 14.15 million Millennium Shares 
in aggregate. The Scheme is not conditional on financing, due diligence or FIRB approval.  
The SIA contains customary exclusivity provisions. A break fee of $526,000 will be payable by 
Millennium to SoftBank Robotics BidCo in certain circumstances and a reverse break fee of 
$526,000 will be payable by SoftBank Robotics BidCo to Millennium in certain circumstances. 

A full copy of the SIA, including all applicable conditions (with certain schedules redacted), is 
attached to this announcement. 

Indicative timetable and next steps 

It is anticipated that a Scheme Booklet containing an Independent Expert’s Report, further 
information relating to the Scheme including reasons for the Millennium board’s unanimous 
recommendation and details of the Scheme Meeting is expected to be made available to 
Millennium shareholders in February 2024. 

An indicative timetable for the Scheme is set out below. These dates are indicative only and 
subject to change: 

First Court Hearing Late February 2024 
Dispatch of Scheme Booklet  Late February 2024 
Scheme Meeting Late March 2024 
Second Court Hearing Early April 2024 
Effective Date Early April 2024 
Scheme Record Date Early April 2024 
Implementation Date Mid April 2024 

 

Kardos Scanlan is acting as legal adviser to Millennium. 

 

For further information please contact: 
Royce Galea 
Chief Executive Officer and Managing Director 
(03) 8540 7900 

 
Authorised for release by the Board of  
Millennium Services Group Limited.  
Level 3, 631 Springvale Road, Mulgrave, VIC 3170 
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About Millennium 

Millennium is a trusted partner to businesses across Australia and New Zealand providing 
cleaning, security and integrated property services, making places and spaces better for 
people. With a team of more than 5,100 we serve clients across many sectors, including retail, 
commercial, government, hospitality, industrial and education. Millennium is proud to provide its 
services at approximately 1,080 client sites to some of Australia and New Zealand’s largest 
organisations. 

About SoftBank Robotics Group 

SoftBank Robotics Group, a leader in robot solutions, has been contributing to robotics 
technology development since the launch of Pepper, its first robot capable of recognizing 
human emotions, in 2014. This was followed by an AI autonomous cleaning robot in 2018, a multi-
tray delivery robot in 2021, and its automated logistics solutions consulting in 2022. SoftBank 
Robotics Group has offices at 12 locations around the world and SoftBank Robotics Group robots 
are used in more than 70 countries worldwide. As a robot integrator, SoftBank Robotics Group 
leverages off its vast, expanding trove of worldwide robot real-world data and the technology 
of its partners worldwide to meet every conceivable need of the developers who want robots to 
succeed and of the users who are eager to adopt them. 
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Corporations Act 2001

Corporations Regulations 2001
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Personal Property Securities Act 2009 
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Australian Securities and Investments Commission Act 2001 
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Restraining orders

 

No Prescribed Occurrences No Material 

Adverse Change Target Options and Performance Rights Target Key 

Manager retention Employee Retention Minimum Elections
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Independent Expert

Target Shareholder approval Court 

approval

No Prescribed Occurrences No 

Material Adverse Change Target Shareholder approval Target Options 

and Performance Rights Independent Expert Target Key Manager 

retention Employee Retention Minimum Elections

 

Restraining orders

Restraining orders

Restraining 

orders

Restraining orders
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(Court approval)  
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Target 

Shareholder approval Restraining orders

No Prescribed Occurrences

No Material Adverse Change Target Options and Performance Rights

Target Key Manager retention Employee Retention

Minimum Elections

Independent Expert
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'in the absence of a Superior Proposal'

'subject to the Independent Expert 

concluding in the Independent Expert�s Report (and continuing to conclude) that 

the Scheme is in the best interest of Target Shareholders

'subject to the Independent Expert continuing 

to conclude that the Scheme is in the best interest of Target Shareholders
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Australian Securities and Investments Commission Act 2001
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Taxation Administration Act 1953
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A New Tax System 
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[Not reproduced here. Await Scheme Booklet]
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[Not reproduced here. Await Scheme Booklet]
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Scheme Implementation Agreement 
MinterEllison | Ref: MAH BFO KXT  1461560 Page 70

 

 

 

Signing page 

EXECUTED as an agreement. 

 

Executed by Millennium Services Group 
Limited in accordance with Section 127 of the 
Corporations Act 2001 

  

   

   

Signature of director  Signature of director/company secretary 
(Please delete as applicable) 

   

Name of director (print) Name of director/company secretary (print)

 

By signing above, each director or secretary (as applicable) consents to electronic execution of this 
document (in whole or in part), represents that they hold the position or are the person named with 
respect to their execution and authorises any other director or secretary (as applicable) to produce a copy 
of this document bearing his or her signature for the purpose of signing the copy to complete its execution 
under section 127 of the Corporations Act. The copy of the signature appearing on the copy so executed 

is to be treated as his or her original signature. 

Executed by MS Journey Pty Ltd in accordance 
with Section 127 of the Corporations Act 2001 

  

   

   

Signature of director  Signature of director/company secretary 
(Please delete as applicable) 

   

Name of director (print) Name of director/company secretary (print)

 
By signing above, each director or secretary (as applicable) consents to electronic execution of this 
document (in whole or in part), represents that they hold the position or are the person named with 
respect to their execution and authorises any other director or secretary (as applicable) to produce a copy 
of this document bearing his or her signature for the purpose of signing the copy to complete its execution 
under section 127 of the Corporations Act. The copy of the signature appearing on the copy so executed 

is to be treated as his or her original signature. 

 

 

 

F
or

 p
er

so
na

l u
se

 o
nl

y



Corporations Act 2001

By signing above, each director or secretary (as applicable) consents to electronic execution of this 
document (in whole or in part), represents that they hold the position or are the person named with 
respect to their execution and authorises any other director or secretary (as applicable) to produce a copy 
of this document bearing his or her signature for the purpose of signing the copy to complete its execution 
under section 127 of the Corporations Act. The copy of the signature appearing on the copy so executed 

is to be treated as his or her original signature. 

Corporations Act 2001

 
By signing above, each director or secretary (as applicable) consents to electronic execution of this 
document (in whole or in part), represents that they hold the position or are the person named with 
respect to their execution and authorises any other director or secretary (as applicable) to produce a copy 
of this document bearing his or her signature for the purpose of signing the copy to complete its execution 
under section 127 of the Corporations Act. The copy of the signature appearing on the copy so executed 

is to be treated as his or her original signature. 
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