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Top Shelf International (“TSI”), Australia’s leading premium spirits
company, provides an overview of its Maturing Spirit Inventory and Net
Sales Value.

As at 30 June 2021
« At 30June 2021, TSI had Maturing Spirit (Whisky & Agave) with a Net Sales

Value of $272 million, an increase of 521% YOY and 154% above Prospectus.

+ TSI's total spirit inventory increased to 3.5 million litres in FY21, an increase
of 410% on 30 June 2020.

* In FY21 2H, TSI achieved an Average Net Sales Value per litre for NED Whisky
of $71.40 (an increase of 23% FY21 1H to FY21 2H).

Forecast
« With planned production considered:

« By 30 June 2022, TSI forecasts that Net Sales Value of Maturing Spirit
(Whisky & Agave) will increase to $418 million.

« TSI will have a total of 6.6 million litres of Mature Spirit (Whisky &
Agave) available for sale within the next five years (prior to 30 June
2026) with a Net Sales Value of $500 million.

+ Net Sales Value over a five year period is an important metric for TSI. It
provides an indication of timeframes in which inventory can be expected to
be available for sale. The five year period corresponds with:

« Two maturation cycles of Whisky, and;

« One maturation cycle of Agave.

Note: TSI engaged PwC to perform certain procedures on the calculations and
methodology to derive the 30 June 2021 whisky Net Sales Value per litre calculation.

Net Sales Value ($M)

Net Sales Value of Maturing Spirit Inventory
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Note: Vodka is excluded from above Net Sales Values. Vodka production capacity at TSI’s
Campbellfield distillery is 1,154,360 litres per year. Current production is 14% of capacity.
Contract packaging services are also excluded.
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.T: Whisky Spirit Under Maturation
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* At 30 June 2021, TSI held whisky under maturation of Whisky Under Maturation
1.6 million litres at 43% ABV, an increase of 207% on FY20.

» With planned production considered: 4,500
* By 30 June 2022, TSI forecasts that the volume of whisky under

maturation will increase to 2.5 million litres. TSI forecasts it will 4,000
have a total of 4.2 million litres of mature whisky available for
sale within the next five year (prior to 30 June 2026). 3,500
» TSI has completed its investment in its distillery. All whisky is matured g
in-house and TSI is continuing to see the benefit of increased quality of e 3,000
spirit produced and matured with direct control of its operations. =
<
« TSI's existing two whisky barrel houses support the maturation ° 2,500
volumes. @
® 2,000
o +207%
= 1,500
1,000
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T: Whisky Net Sales Value
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« In FY21 2H, TSI achieved an Average Net Sales Value per litre for NED Whisky of $71.40
(an increase of 23% FY21 1H to FY21 2H).

« This increase was achieved through the execution of a number strategies, including the ongoing
premiumisation of the NED Whisky portfolio and expansion of the channel mix.

« TSI engaged PwC to perform certain procedures on the calculations and methodology to derive
the 30 June 2021 whisky Net Sales Value per litre calculation.

Portfolio

« Launch of The Wanted Series program with three limited batch releases.

« Launch of 8% Cola 375ml Ready-To-Serve (RTS) and deletion of 9% Cola 250ml RTS.

+ Launch of 20-litre Small Barrel program.

« Special limited releases for DTC e-commerce channel.

Channels

« Launch of national ranging with IBA (including Cellarbrations, IGA Liquor, The Bottle-O).

» Launch of DTC e-commerce platform.

« Launch of international sales.

People bratiOns
« Upgraded our capability with recruitment of sales and marketing director, marketing manager,
major retail national sales manager and state retail sales managers in Queensland and Western @LIQUOR
Australia, and on-premise specialists in Melbourne and Sydney. he T
the 7
Bo@jle-o

DanMurphy’s



:T: Whisky Net Sales Value - Spirit Under Maturation
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+ In FY21 2H, TSI achieved an Average Net Sales Value per litre for NED Whisky under maturation
Whisky of $71.40, an increase of 23% FY21 1H to FY21 2H. 30 June 2021 view
+ Based on the FY21 2H Average Net Sales Value, whisky under ] ) ]
maturation at 30 June 2021 represents a Net Sales Value of Maturing FY Litres @ 43% NSV / Litre NSV ($,000)
$111 million. FY22 216,263 71.4 $15,443
* At 30June 2022, TSI forecasts that Net Sales Value of spirits under Fy23 651,163 /14 $46,498
maturation will increase to $180 million Fy24 687,589 714 $49,099
' FY25 - 71.4 -
» With planned production considered, TSI will have 4.2 million litres of FY26 - 71.4 -
mature whisky available for sale within the next five years (prior to 30
June 2026) representing a Net Sales Value of $299 million. Total 1,555,015 $111,039

This table represents a maturation profile of whisky on hand at 30 June 2021. ‘On hand’ is defined

« TSI continues to participate in the largest retail whisky and bourbon o5 whisky maturing in oak barrels and vats

segment in Australia ($50-$100 per litre). This segment represents

approximately 70% of the total category. See Appendix 2 for details.

Whisky under maturation
Five-year view from 30 June 2021

Maturing FY Litres @ 43% NSV / Litre NSV ($,000)
FY22 216,263 71.4 $15,443
FY23 651,163 71.4 $46,498
Fy24 1,088,752 71.4 $77,745
FY25 1,116,279 71.4 $79,710
FY26 1,116,279 71.4 $79,710
Total 4,188,736 $299,106

This table represents a maturation profile of whisky until 30 June 2026 inclusive of the respective spirits
on hand at 30 June 2021 and planned production that will mature prior to 30 June 2026.




T: Agave Maturing Spirit

» With planned production considered, TSI will have
2.4 million litres of agave spirit (at 43% ABV) for sale within the next
five year period (prior to 30 June 2026). This represents one maturation
cycle of agave plants and production.

* At 30 June 2021, TSI had the equivalent of 1.9 million litres of agave
spirit maturing at 43% ABV at its Australian Agave spirit farm, with
harvest expected to commence from the first half of FY24.

» By 30 June 2022, TSI forecasts that the volume of agave spirit maturing
will increase to 2.9 million litres.’

» Refer Appendix 3 for further commentary on calculation of agave spirit volumes.

Litres @ 43% ABV (‘000)

Agave Maturing Spirit
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1. Agave plants at Jun-21 will mature over FY24 - FY26. Agave plants at 30 June 2022 will
mature over FY24 - FY27. On this basis, the agave maturing in FY27 is excluded from the
five year view (to 30 June 2026)
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The Agave Net Sales Value per litre is $83.50. The Net Sales Value of
agave spirit for FY22 and FY23 is $300 per litre, which reflects the
scarcity of the product.

TSI envisages its Australian Agave spirit portfolio will be sold in Blanco,
Reposado (spirit aged less than 12 months from distillation), Anejo and
Extra Anejo (spirit aged more than 12 months) products, as well as
limited and special releases. As a result, the Average Net Sales Value
per litre is expected to increase over time as the portfolio evolves and
this portfolio is brought to market.

With planned production considered, TSI will have 2.4 million litres of
agave spirit available for sale within the next five years (prior to 30 June
2026) representing a Net Sales Value of $201 million. This five year
horizon represents one maturation cycle for agave plants.

At 30 June 2021, agave maturing spirit represented a Net Sales Value of
$161 million.

By 30 June 2022, TSI forecasts that Net Sales Value of maturing spirit
will increase to $238 million.’

Refer Appendix 3 for further commentary on calculation of agave spirit volumes
and Net Sales Value.

1. Agave plants at Jun-21 will mature over FY24 - FY26. Agave plants at 30 June 2022 will mature
over FY24 - FY27. On this basis, the agave maturing in FY27 is excluded from the five year view (to
30 June 2026)

.7; Agave Net Sales Value - Maturing Spirit

Agave maturing spirit
30 June 2021 view

Maturing FY Litres @ 43% NSV / Litre NSV ($,000)
FY22 1,553 300.0 $466
FY23 1,376 300.0 $413
FY24 615,196 83.5 $51,338
FY25 936,580 83.5 $78,158
FY26 364,651 83.5 $30,430
Total 1,919,357 $160,805
This table represents a maturation profile of agave at 30 June 2021.

Agave maturing spirit
Five-year view from 30 June 2021

Maturing FY Litres @ 43% NSV / Litre NSV ($,000)
FY22 1,553 300.0 $466
FY23 1,376 300.0 $413
FY24 615,196 83.5 $51,338
FY25 936,580 83.5 $78,158
FY26 848,372 83.5 $70,797
Total 2,403,078 $201,171

This table represents a maturation profile of agave until 30 June 2026. This exckude agave that will
mature in FY27.



At 30 June 2021, TSI had 3.5 million total litres of maturing spirit
inclusive of Whisky and Agave.

TSI total spirit inventory at 30 June 2021 represents a Net Sales Value
of $272 million.

At 30 June 2022, TSI forecasts that Net Sales Value of spirits under
maturation will increase to $418 million.

With planned production considered, TSI will have a total of

6.6 million litres of mature spirits (Whisky & Agave) available for sale
within the next five years (prior to 30 June 2026) with a Net Sales Value
of $500 million.

.T: Total Maturing Spirit Net Sales Value

Whisky + Agave maturing spirit
30 June 2021 view

Maturing FY Litres @ 43% NSV / Litre NSV ($,000)
FY22 217,816 73.0 $15,909
FY23 652,539 71.9 $46,910
FY24 1,302,785 77.1 $100,437
FY25 936,580 83.5 $78,158
FY26 364,651 83.5 $30,430
Total 3,474,372 $271,844
This table represents the maturation profile of whisky and agave at 30 June 2021.

Whisky + Agave maturing spirit

Five-year view from 30 June 2021

Maturing FY Litres @ 43% NSV / Litre NSV ($,000)
FY22 217,816 73.0 $15,909
FY23 652,539 71.9 $46,910
FY24 1,703,948 75.8 $129,083
FY25 2,052,860 76.9 $157,868
FY26 1,964,651 76.6 $150,507
Total 6,591,814 $500,277

This table represents the maturation profile of whisky and agave until 30 June 2026 inclusive of the
respective spirits on hand at 30 June 2021 and planned production that will mature prior to 30
June 2026.



1. Appendix 1Grainshaker Vodka

+ Vodka is excluded from the volume and Net Sale Value for Maturing Spirit.
« TSI has a dedicated vodka still at its Campbellfield distillery.

« On the basis that vodka does not have a maturation cycle akin to whisky and agave, TSI considers the vodka
Net Sales Value opportunity with reference to installed capability and capacity.

» The Net Sales Value per litre achieved by TSI's Grainshaker Vodka in FY21 2H was $69.40. TSI periodically
reviews the portfolio, volume and pricing mix.

« At 14% production utilisation, the Net Sales Value of vodka produced is $11 million.

« Vodka capacity at TSI's Campbellfield distillery is 1.2 million litres per year at 43% ABV.

Vodka Annual Annual Net
Production SeELE EYZZ . NSV / Litre Sales Capacity
. . Planned Utilisation
Capacity (Litres) ($m)
FY22 1,154,360 14% $69.40 $10.9
FY23 1,154,360
FY24 1,154,360
FY25 1,154,360
FY26 1,154,360

Total 5,771,800
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; Appendix 2 Production Capacity & Market Size

Whisky Production capacity

« TSI has its own production capacity beyond the forecasted volumes.

« With control over 100% of the production process, TSI can ensure quality and output from each distillation.
Whisky Market Size - Retail (Australia)

« TSI continues to participate in the largest retail whisky segment in Australia ($50-$100 per litre). This segment
represents approximately 70% of the total category.

« TSI's annual whisky volume of maturing spirit represents less than 1% of off premise market share in this
segment.

Australian Retail Market - Whisky + Bourbon

Total $ (000s) Total Litres (000s) Market Share (%)

Sub $50 $636 0.04%
$50-$100 $1,183,088 63,876 77.84%
$100-$150 $313,109 21,141 20.60%
$150-$200 $11,724 422 0.77%
$200+ $11,388 251 0.75%
Total $1,519,945 85,735 100%

Source: IRl Moving Annual Total (MAT) 27 June 2020 to 27 June 2021 for Australian Liquor Marketers and Coles Liquor Group.
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.1: Appendix 3 Agave Spirit Inventory
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30 June 2021

« At 30June 2021, TSI had 515,000 agave plants maturing at its Australian
Agave spirit farm in dry north Queensland that was equivalent to 1.9
million litres of agave spirit at 43% ABV.

« Agave plants at 30 June 2021 will mature over FY24 - FY26.
30 June 2022

« By 30 June 2022, TSI forecasts it will have 765,000 agave plants
maturing translating to 2.9 million litres of agave spirit. These agave
plants will mature over FY24 - FY27.

Net Sales Value Assumption

» The Agave Net Sales Value per litre ($83.50) is based on the average
retail price per litre for Tequila/Mezcal 700-750ml >$66 segment (MAT 6
April 2020-6 April 2021) in Australia.’

« The Net Sales Value of agave spirit for FY22 and FY23 is $300 per litre,
which reflects the scarcity of the product.

« TSI envisages its Australian Agave spirit portfolio will be sold in Blanco,
Reposado (spirit aged less than 12 months from distillation), Anejo and
Extra Anejo (spirit aged more than 12 months) products, as well as
limited and special releases. As a result, the Average Net Sales Value
per litre is expected to increase over time as the portfolio evolves and
this portfolio is brought to market.

T Source: IRI scan data for Australian Liquor Marketers and Coles Liquor Group

Agave Maturation Cycle and Conversion Process

Agave plant
average growing
cycle: 5 years

Average plant
size at harvest:
28kg of agave pina

)

Agave pina to spirit
distillation
conversion: 7.6kg of
pina agave converts
to 1 litre of spirit
(@ 43% ABV)
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: Disclaimer

This presentation has been prepared by Top Shelf International Holdings Ltd (ACN 164 175 535) (the “Company”). Statements in this presentation are made only as at the date of the presentation and the
information in this presentation (“Information”) remains subject to change without notice. No responsibility is assumed for updating any Information or to inform any recipient of any new or more accurate
information or any errors or misdescriptions of which the Company becomes aware. The Information (a) is for information purposes only; (b) is of a general nature and is not complete or verified; (c) is not a
prospectus, product disclosure statement or other disclosure document for the purposes of the Corporations Act 2001 (Cth) ("Corporations Act")) or the law of any other jurisdiction; (d) does not constitute
investment, financial product, taxation or legal advice or a recommendation to acquire securities in the Company and is not intended to be used as the basis for making any investment decision; and (e) does
not form the basis of any contract or commitment and it is not intended to induce or solicit any person to engage in, or refrain from engaging in, any transaction. The Company has not considered the
objectives, financial position or needs of any particular recipients.

None of the Company, its related bodies corporate, shareholders or affiliates, nor any of their respective officers, directors, or employees (Related Parties) guarantees or makes any representations or
warranties, express or implied, as to or takes responsibility for, the accuracy, reliability, completeness or fairness of the Information, contained in this presentation. No Related Party makes any
representation that this presentation is complete or that it contains all information that a prospective investor may require in evaluating a possible investment in the Company. To the maximum extent
permitted by law (a) each Related Party disclaims any liability for any loss arising from the use of the Information or this presentation including representations or warranties or in relation to the accuracy or
completeness of the Information, statements, opinions or matters, express or implied, contained in, arising out of or derived from, or for omissions from, this presentation; and (b) you agree to release and
indemnify each Related Party from and against all claims, actions, demands, remedies or other matters, whether in tort, contract or under law or otherwise, arising from, or which may arise from, or in
connection with, the provision of, or any purported reliance on, the Information or this presentation and you covenant that no claim or allegations will be made against any of the Parties in relation to the
Information or this presentation.

This presentation contains certain forward looking statements and comments about future events, including the Company’s expectations about the performance of its businesses and certain strategic
transactions. Forward looking statements can generally be identified by the use of forward looking words such as, “expect”, “anticipate”, “likely”, “intend”, “forecast”, “estimate” and other similar expressions.
Guidance or outlook on, future earnings or financial position or performance are also forward looking statements. Forward looking statements involve inherent risks and uncertainties (including but not
limited to the Company's production processes) and many other factors (which may be out of the Company’s control) could cause the Company's actual results to differ materially from the plans, objectives,
expectations, estimates and intentions expressed in forward looking statements, and many of these factors are beyond the Company’'s control. Forward looking statements and historical data points referred
to in this presentation, including but not limited to net sales value per litre, should not be relied on as an indication or guarantee of future performance. As such, no reliance should be placed on any forward
looking statement. Past performance is not a guide to future performance and no representation or warranty is made as to the likelihood of achievement or reasonableness of any forward looking

statements.
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