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F o r m 6 0 3

Corporations Act 2001
S e c t i o n 6 7 1 B

N o t i c e o f i n i t i a l s u b s t a n t i a l h o l d e r

T o C o m p a n y N a m e / S c h e m e M S L S o l u t i o n s L i m i t e d

1 2 0 8 1 5 7 7 8A C N / A R S N

1. Details of substantial holder (1)

T C M S L , L L C a n d T I L C H o l d i n g s , L L CN a m e

ACN/ARSN (if applicable)

0 8 / 0 2 / 2 0 2 3T h e h o l d e r b e c a m e a s u b s t a n t i a ! h o l d e r o n

2. Details of voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or
an associate (2) had arelevant interest (3) in on the date the substantial holder became asubstantial holder are as follows:

Class of securities (4) N u m b e r o f s e c u r i t i e s Person's votes (5) Voting power (6)

F u l l y p a i d o r d i n a r y
s h a r e s 2 1 , 6 5 5 , 4 3 8 2 1 , 6 5 5 , 4 3 8 5 . 3 5 %

3 . D e t a i l s o f r e l e v a n t I n t e r e s t s

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial
h o l d e r b e c a m e a s u b s t a n t i a l h o l d e r a r e a s f o l l o w s :

Ho lde r o f r e levan t i n te res t Nature of relevant interest (7) C l a s s a n d n u m b e r o f s e c u r i t i e s

R e l e v a n t i n t e r e s t u n d e r

s e c t i o n 6 0 8 ( 1 ) o f t h e

C o r p o r a t i o n s A c t 2 0 0 1 ( C t h ) ,
b e i n g a r e l e v a n t i n t e r e s t
a r i s i n g a s r e g i s t e r e d h o l d e r .

2 1 , 6 5 5 , 4 3 8 f u l l y p a i d
o r d i n a r y s h a r e s

T C M S L , L L C

T I L C H o l d i n g s , L L C h a s t h e s a m e
r e l e v a n t i n t e r e s t a s T C M S L , L L C
u n d e r s e c t i o n 6 0 8 ( 3 ) ( b ) o f t h e
C o r p o r a t i o n s A c t 2 0 0 1 ( C t h ) b y
v i r t u e o f T C M S L , L L C b e i n g
c o n t r o l l e d b y T I L C H o l d i n g s ,
L L C .

2 1 , 6 5 5 , 4 3 8 f u l l y p a i d
o r d i n a r y s h a r e sT I L C H o l d i n g s , L L C

4. Details of present registered holders

The persons registered as holders of the securities referred to in paragraph 3above are as follows:

C l a s s a n d n u m b e r o f s e c u r i t i e sRegistered holder of
securities 

Person en t i t l ed to be
registered as holder (8)

Ho lde r o f r e l evan t
i n t e r e s t

2 1 , 6 5 5 , 4 3 8 f u l l y p a i d
o r d i n a r y s h a r e s

T C M S L , L L CT C M S L , L L C T C M S L , L L C

2 1 , 6 5 5 , 4 3 8 f u l l y p a i d
o r d i n a r y s h a r e sT C M S L , L L CT I L C H o l d i n g s , L L C T C M S L , L L C

6 . C o n s i d e r a t i o n

The consideration paid for each relevant interest referred to in paragraph 3above, and acquired in the four months prior to the day that the
s u b s t a n t i a l h o l d e r b e c a m e a s u b s t a n t i a l h o l d e r i s a s f o l l o w s :
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Date of acquisition Consideration (9) C l a s s a n d n u m b e r o f s e c u r i t i e sHo lde r o f r e l evan t
i n t e r e s t

C a s h N o n - c a s h

F u l l y p a i d
o r d i n a r y

s h a r e s

i s s u e d

p u r s u a n t t o
t h e

c o n v e r s i o n

o f 1 , 5 0 0 ,
0 0 0

c o n v e r t i b l e

n o t e s .

S e e

d o c u m e n t s

a t t a c h e d a s

A n n e x u r e A .

T C M S L , L L C a n d T I L C

H o l d i n g s , L L C
2 1 , 6 5 5 , 4 3 8 f u l l y p a i d
o r d i n a r y s h a r e s

N / A8 F e b r u a r y 2 0 2 3

6 . A s s o c i a t e s

The reasons the persons named in paragraph 3above are associates of the substantial holder are as follows:

Name and ACN/ARSN {if applicable) N a t u r e o f a s s o c i a t i o n

A n a s s o c i a t e o f T C M S L , L L C b y r e a s o n o f s e c t i o n
1 2 ( 2 ) ( a ) ( i i ) o f t h e C o r p o r a t i o n s A c t 2 0 0 1 ( C t h )

T I L C H o l d i n g s , L L C

7 . A d d r e s s e s

The addresses of persons named in this form are as follows:

N a m e A d d r e s s

2 5 1 L i t t l e F a l l s D r i v e , W i l m i n g t o n D E 1 9 8 0 8 , C o u n t y o f N e w
C a s t l e , U n i t e d S t a t e s o f A m e r i c aT C M S L , L L C

2 0 0 E a s t L o n g L a k e R o a d S T E 1 8 0 B l o o m fi e l d H i l l s , M I 4 8 3 0 4
U S AT I L C H o l d i n g s , L L C

S ignature

capacity Authorized Signatoryprint name Brian M. McCullough

x Q Isign here d a t e

z
1

D I R E C T I O N S

If there are anumber of substantial holders with similar or related relevant interests (eg. acorporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of agroup of
persons are essentially similar, they may be referred to throughout the form as aspecifically named group if the membership of each
group, with the names and addresses of members is clearly set out in paragraph 7of the form.

(1)

See the definition of "associate" in section 9of the Corporations Act 2001.(2)

See the definition of "relevant interest" in sections 608 and 671 B(7) of the Corporations Act 2001.(3)

The voting shares of acompany constitute one class unless divided into separate classes.(4)

The total number of votes attached to all the voting shares in the company or voting interests in the scheme (if any) that the person or an
associate has arelevant interest in.

(5)

The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.(6)

Inc lude de ta i l s o f :(7)
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(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671 B(4) applies, acopy of
any document setting out the terms of any relevant agreement, and astatement by the person giving full and accurate details of any
contract, scheme or arrangement, must accompany this form, together with awritten statement certifying this contract, scheme or
arrangement; and

any qualification of the power of aperson to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of "relevant agreement" in section 9of the Corporations Act 2001.

(b)

(8) If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write
" u n k n o w n " .

(9) Details of the consideration must include any and all benefits, money and other, that any person from whom arelevant interest was
acquired has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on
the happening or not of acontingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in
relation to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.



A n n e x u r e A

Deed of Amendment to the Convertible Note Subscription Deed

This is annexure Aof 38 pages (including this page) referred to in Form 603 “Notice of initial substantial holder” lodged
by TC MSL, LLC.

Signed by TC MSL, LLC

print name capacity

Brian M. McCullough Authorized Signatory

sign here daleg/Zi *-0 “Z-J

I, Br ian M. McCul lough

to this ASIC Form 603 is atrue copy of the Deed of Amendment to the Convertible Note Subscription Deed entered into
between MSL Solutions Limited. TC, MSL LLC and Plulus Bidco Pty Ltd on 3February 2023.

endorse that the Deed of Amendment to the Convertible Note Subscription Deed Annexed
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Deed of Amendment 

Date  

Parties 

Name MSL Solutions Limited 
ACN 120 815 778 
Short form name Issuer 

Notice details Attention The Directors  
Address Level 1, 307 Queen Street, Brisbane Queensland 4000 
Email pat.howard@mslsolutions.com 

Name TC, MSL LLC 
Short form name Noteholder

Notice details Attention The Directors  
Address 251 Little Falls Drive, Wilmington DE 1908, County of New Castle, 

United States of America 
Email cmaccarron@taubmancapital.com with a copy to 

MMoussiaux@honigman.com  

Name Plutus Bidco Pty Ltd 
ACN 663 418 184 
Short form name Plutus Bidco  

Notice details Attention Mark Bryan 
Address C/- Pemba Capital Partners  

Level 45, Gateway, 1 Macquarie Place 
Sydney NSW 2000 

Email MarkB@pemba.com.au 

Background 
A The Issuer and Noteholder are parties to the Convertible Note Deed, a copy of which is attached as 

Annexure A. 

B On 13 December 2022, the Court made order convening the Scheme Meeting.  The Scheme 
Meeting is expected to occur on 31 January 2023. 

C To ensure that the Convertible Notes are converted into Conversion Shares on the Effective Date 
and only once the Scheme has become Effective, the parties wish to amend the Convertible Note 
Deed in the manner set out herein. 

3 February 2023
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Agreed terms 

1. Defined terms and interpretation 
1.1 Defined terms 

In this document: 
Term Definition 

Amendment means the amendment of the Convertible Note Deed set 
out in clause 2.1. 

Amendment Date means the date of this document.  

ASX has the meaning given to that term in the Scheme Booklet. 

Business Day has the meaning given to that term in the Convertible Note 
Deed. 

Conditions Precedent has the meaning given to that term in the Scheme Booklet. 

Convertible Note Deed means the convertible note subscription deed between the 
Issuer and the Noteholder dated 29 September 2021. 

Convertible Notes has the meaning given to that term in the Convertible Note 
Deed. 

Conversion Shares has the meaning given to that term in the Convertible Note 
Deed.  

Corporations Act means the Corporations Act 2001 (Cth). 

Court means the Supreme Court of New South Wales, Sydney 
Registry. 

Effective has the meaning given to that term in the Scheme Booklet. 

Effective Date has the meaning given to that term in the Scheme Booklet. 

MSL Share has the meaning given to that term in the Scheme Booklet. 

Regulatory Approvals has the meaning given to that term in the Convertible Note 
Deed. 

Scheme means the scheme of arrangement in relation to the 
proposed acquisition of the Issuer by Plutus Bidco Pty Ltd 
ACN 663 418 184 for not less than total cash consideration 
of $0.295 per MSL Share as at the Scheme Record Date.  

Scheme Booklet means the scheme booklet dated and released to ASX on 
14 December 2022 in respect of the Scheme. 

Scheme Implementation 
Agreement 

has the meaning given to that term in the Scheme Booklet. 

Scheme Implementation Date has the meaning given to that term in the Scheme Booklet. 

Scheme Meeting means the meeting of shareholders of the Issuer convened 
by order of the Court under section 411(1) of the 
Corporations Act in respect of the Scheme. 
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Term Definition 

Scheme Resolution means the resolution to be put to the Scheme Meeting to 
approve the Scheme. 

Scheme Record Date has the meaning given to that term in the Scheme Booklet. 

Second Court Date means the date on which the Court makes an order 
pursuant to section 411(4)(b) of the Corporations Act 
approving the Scheme. 

Second Court Hearing means the Court hearing on the Second Court Date. 

Shareholder Approvals has the meaning given to that term in the Convertible Note 
Deed. 

1.2 Interpretation 

In this document: 

(a) a reference to a clause, schedule, annexure or party is a reference to a clause of, and a 
schedule, annexure or party to, this document and references to this document include any 
schedules or annexures; 

(b) a reference to a party to this document or any other document or agreement includes the 
party's successors, permitted substitutes and permitted assigns; 

(c) if a word or phrase is defined, its other grammatical forms have a corresponding meaning; 

(d) a reference to a document or agreement (including a reference to this document) is to that 
document or agreement as amended, supplemented, varied or replaced; 

(e) a reference to this document includes the agreement recorded by this document; 

(f) a reference to legislation or to a provision of legislation (including subordinate legislation) 
is to that legislation as amended, re-enacted or replaced, and includes any subordinate 
legislation issued under it; 

(g) if any day on or by which a person must do something under this document is not a 
Business Day, then the person must do it on or by the next Business Day; 

(h) a reference to a person includes a corporation, trust, partnership, unincorporated body, 
government and local authority or agency, or other entity whether or not it comprises a 
separate legal entity;  

(i) a reference to '$' or 'dollar' is to Australian currency; 

(j) the meaning of any general language is not restricted by any accompanying example, and 
the words 'includes', 'including', 'such as', or 'for example' (or similar phrases) do not limit 
what else might be included; and 

(k) this document is not to be interpreted against the interests of a party merely because that 
party proposed this document or some provision in it or because that party relies on a 
provision of this document to protect itself.  
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2. Amendments 
2.1 Amendment 

The Noteholder agrees with the Issuer, for nil consideration, that with effect on and from the 
Amendment Date, to amend the Convertible Note Deed by inserting clause 7.9 below: 

7.9 Conversion for scheme of arrangement 

Notwithstanding any other provision of this document, if the Scheme has become Effective on or 
prior to 28 February 2023, all Convertible Notes will be automatically and irrevocably converted into 
Conversion Shares on the Effective Date immediately following the Scheme becoming Effective. 

 

For the purposes of the conversion of the Convertible Notes under this clause 7.9 and 
notwithstanding any other provision of this document, the Conversion Date will be the Effective 
Date and there is no requirement for the Noteholder to issue a Conversion Notice in respect of the 
conversion. For the avoidance of doubt, clauses 7.2 to 7.8 apply to the conversion and the Issuer 
must ensure that the Noteholder’s name is entered as the holder of the Conversion Shares in the 
register of members of the Issuer immediately following their issue and in any event prior to the 
Scheme Record Date. 

3. No transfer of Convertible Notes 
Notwithstanding any other provision of the Convertible Note Deed, if the Scheme Implementation 
Agreement has not been terminated in accordance with its terms, the Noteholder must not transfer 
any Convertible Notes without the prior written consent of Plutus Bidco unless the Scheme has not 
become Effective on or prior to 28 February 2023 in which case the restriction on transfer of the 
Convertible Notes in this clause 3 shall cease to apply and shall be of no force and effect from that 
date. 

4. Transfer of Conversion Shares to Plutus Bidco 
(a) Notwithstanding any other provision of this document and subject to the Scheme 

becoming Effective, if for any reason, the Noteholder is not entered as the holder of the 
Conversion Shares in the register of members of the Issuer on or after the Effective Date 
and prior to the Scheme Record Date (and the Conversion Shares are therefore not 
transferred to Plutus Bidco under the Scheme), then: 

(i) the Noteholder sells (free of encumbrances) and Plutus Bidco purchases, the 
Conversion Shares for an amount equal to A$0.295 per Conversion Share in cash 
with completion of that sale to occur on the Scheme Implementation Date; and  

(ii) the Noteholder irrevocably appoints Plutus Bidco as its attorney from the Scheme 
Record Date until the Conversion Shares are registered in the name of Plutus Bidco 
to execute any share transfer form necessary to give effect to the transfer of the 
Conversion Shares in accordance with this clause. 

(b) Plutus Bidco is expressly authorised to exercise its powers under clause 4(a)(ii) even if this 
involves a conflict of duty or confers a benefit on it or any other person. 
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(c) If the Scheme has not become Effective on or prior to 28 February 2023, the provisions of 
this clause 4 shall cease to apply and shall be of no force and effect from that date. 

5. Waiver  
Subject to the Court making an order pursuant to section 411(4)(b) of the Corporations Act 
approving the Scheme on or prior to 24 February 2023, Plutus Bidco waives the condition precedent 
set out in clause 3.1(g) of the Scheme Implementation Agreement. 

6. Acknowledgements 
The Issuer and the Noteholder each acknowledges and confirms with respect to the Convertible 
Note Deed: 

(a) that the Convertible Note Deed, as amended by this document, remains in full force and 
effect; 

(b) other than as amended by this document, neither the Issuer’s nor the Noteholder’s 
liabilities and obligations under the Convertible Note Deed as it existed up to the time the 
amendments set out in this document come into effect are discharged or released under 
this document;  

(c) the amendments to the Convertible Note Deed effected by this document constitute legal, 
valid and binding obligations and are enforceable between the parties in accordance with 
their terms on and from the date they come into effect; and 

(d) if there is a conflict between the Convertible Note Deed and this document, the terms of 
this document prevail. 

7. General 
(a) A party may not assign any right under this document without the prior written consent of 

the other parties. 

(b) Each party agrees, at its own expense, on the request of any other party, to do everything 
reasonably necessary for the purposes of or to give effect to this document and the 
transactions contemplated by it (including the execution of documents) and to use all 
reasonable endeavours to cause relevant third parties to do likewise. 

(c) This document and the transactions contemplated by it are governed by and are to be 
construed in accordance with the laws applicable in Queensland. 

(d) Each party irrevocably and unconditionally submits to the non-exclusive jurisdiction of the 
courts of Queensland and any courts which have jurisdiction to hear appeals from any of 
those courts and waives any right to object to any proceedings being brought in those 
courts. 

(e) This document may be signed in any number of counterparts.  All counterparts together 
make one instrument. 

(f) Each party intends to be bound by this document only if all other parties have executed this 
document. 
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(g) This document may not be varied except in writing signed by all parties to this document.  

(h) If the Scheme Implementation Agreement has not been terminated, the Noteholder and 
the Issuer may not vary or amend the Convertible Note Deed (or enter into any other 
arrangements in relation to the Convertible Note Deed) without the prior written consent of 
Plutus Bidco unless the Scheme has not become Effective on or prior to 28 February 2023 in 
which case the restriction on varying or amending the Convertible Note Deed in this clause 
7(h) shall cease to apply and shall be of no force and effect from that date. 

 

[Signature page follows] 
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Signing page 

EXECUTED and DELIVERED as a DEED. 

Executed by MSL Solutions Limited ACN 120 
815 778 in accordance with section 127(1) of the 
Corporations Act 2001 (Cth):   

 
  

Signature of director 
 

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

 
  

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

 

 

Executed by TC MSL, LLC by its authorised 
representative in the presence of:   

 
  

Signature of witness  Signature of authorised representative 

 
  

Name of witness (print)  Name of authorised representative (print) 

 

Executed by Plutus Bidco Pty Ltd (ACN 663 
418 184) in accordance with section 127(1) of 
the Corporations Act 2001 (Cth):   

 
  

Signature of director 
 

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

 
  

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

 
  



Signing page

E X E C U T E D a n d D E L I V E R E D a s a D E E D .

Executed by MSL Solutions Limited ACN 120
815 778 in accordance with section 127(1) of the

Corporations Act 2001 (Cth):

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

Signature of director

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

Executed by TC MSL, LLC by its authorised
representative in the presence of:

^̂ .̂̂ naturê f.itiitness Signature of authorised/epresentative

Brian M. McCulloughJennifer LFalcinelli
Name of authorised representative (print)Name of witness (print)

Executed by Plutus Bidco Pty Ltd (ACN 663
418 184) in accordance with section 127(1) of
the Corporations Act 2001 (Cth):

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

Signature of director

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

3 4 6 2 - 3 2 2 8 - 6 7 5 2 v 5
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Signing page 

EXECUTED and DELIVERED as a DEED. 

Executed by MSL Solutions Limited ACN 120 

815 778 in accordance with section 127(1) of the 

Corporations Act 2001 (Cth):   

 

  

Signature of director 

 

Signature of director/company secretary 

(Please delete as applicable) 

 

  

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

 

 

Executed by TC MSL, LLC by its authorised 

representative in the presence of:   

 

  

Signature of witness  Signature of authorised representative 

 

  

Name of witness (print)  Name of authorised representative (print) 

 

Executed by Plutus Bidco Pty Ltd (ACN 663 

418 184) in accordance with section 127(1) of 

the Corporations Act 2001 (Cth):   

 

  

Signature of director 

 

Signature of director/company secretary 

(Please delete as applicable) 

 

  

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

 

  

DocuSign Envelope ID: E4A597ED-6475-49E0-832A-F81E77D316E8

Mark Bryan Karl Magnus Fredrik Hildingsson
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Annexure A – Convertible Note Deed 

[Attached over page] 


























































