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Principal Place of Business: 
16‐18 National Boulevard 

Campbellfield  
Victoria  

Australia  3061 
 

27 October 2021 

ASX ANNOUNCEMENT 
 
 

Not for release to US wire services or distribution in the United States 
 

RETAIL OFFER BOOKLET 

 

 

Top Shelf International Holdings Limited (Top Shelf or the Company) advises that, in respect of its 
fully underwritten 1 for 3.1 pro rata accelerated non-renounceable entitlement offer (Entitlement Offer) 
announced on Wednesday, 20 October 2021, the retail component of the Entitlement Offer (Retail 
Entitlement Offer) opens today. 

 

Attached is a copy of the retail entitlement offer booklet (Retail Offer Booklet) in respect of the Retail 
Entitlement Offer. 

 

Top Shelf also advises that it will today complete despatch of the Retail Offer Booklet (including 
personalised entitlement and acceptance forms) to eligible retail shareholders. 

 

RETAIL ENTITLEMENT OFFER 

 

The Retail Entitlement Offer opens today, Wednesday, 27 October 2021 and is expected to close at 
5.00pm (Melbourne time) on Friday, 5 November 2021. 

 

Eligible retail shareholders should carefully read the Retail Offer Booklet for further details about the 
Retail Entitlement Offer. 

 

You should seek appropriate professional advice before making any investment decision. If you have 
any questions about the Retail Entitlement Offer, please contact the Top Shelf Offer Information Line 
on 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia) between 8.30am and 5.00pm 
(Melbourne time), Monday to Friday, before the Retail Entitlement Offer closes at 5.00pm (Melbourne 
time) on Friday, 5 November 2021. 

 

-END-  

 

This announcement was approved by Top Shelf’s Chief Executive Officer Drew Fairchild, on behalf of 
the Top Shelf Board. 

Top Shelf International Holdings Ltd 
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For more information (investors and media): 

For further information, please:  

 visit our investor website https://www.topshelfgroup.com.au/investors or contact investor 

relations at info@topshelfgroup.com.au or on (03) 8317 9990; or 

 contact Mark Hawthorn, Civic Financial 0418 999 894. 

 

About Top Shelf 

Top Shelf International is a Melbourne based distiller and marketer of premium Australian spirits, with 
distinctive brands in NED Australian Whisky and Grainshaker Hand Made Australian Vodka. The 
Company has a track record of success creating high quality, premium Australian products and brands; 
each in its own way encapsulating a distinctive Aussie attitude, social experience and flavour profile.  

The Company has expertise in the development and production of distilled spirits, undertakes a 
significant level of research and development and operates modern fermentation, distillation and 
packaging facilities in Campbellfield, Victoria.  

The Company is creating Australia’s first agave spirit range and is developing an Agave farm in The 
Whitsundays region of Queensland specifically chosen for the suitability of its climate for growing blue 
agave. In development of the farm the Company has committed to the application of up-to-date and 
innovative horticultural practices.  

In addition to distilling and manufacturing its own portfolio of spirit brands, Top Shelf also provides 
canning, bottling and packaging services to a range of customers. 

 

Not an offer in the United States 

This announcement has been prepared for publication in Australia and may not be released to US wire 
services or distributed in the United States. This announcement does not constitute an offer to sell, or 
a solicitation of an offer to buy, securities in the United States or any other jurisdiction. Any securities 
described in this announcement have not been, and will not be, registered under the US Securities Act 
of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not 
subject to, the registration of the US Securities Act and applicable US state securities laws. 
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Top Shelf International Holdings Ltd 

 

 

Retail Entitlement Offer Booklet 

1 for 3.1 pro rata accelerated non-renounceable 
entitlement offer of Top Shelf ordinary shares at 
$1.60 per New Share 

 
Retail Entitlement Offer closes: 5.00pm (Melbourne time) on Friday, 5 November 2021 

 

If you are an Eligible Retail Shareholder, this is an important document that requires your 
immediate attention. It should be read in its entirety. This document is not a prospectus under the 
Corporations Act and has not been lodged with the Australian Securities and Investments 
Commission. You should consult your stockbroker, solicitor, accountant or other professional 
adviser if you have any questions. 

 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 
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IMPORTANT NOTICES  

This Information Booklet is dated Wednesday, 27 October 2021 and relates to 
the Retail Entitlement Offer, which is part of the Entitlement Offer by Top Shelf 
to raise approximately $35.0 million. Capitalised terms in this section have the 
meaning given to them in this Information Booklet. 

This Information Booklet has been issued by Top Shelf International Holdings 
Ltd (ACN 164 175 535) (Top Shelf). 

The Retail Entitlement Offer is made pursuant to section 708AA of the 
Corporations Act 2001 (Cth) (Corporations Act) (as notionally modified by 
ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and 
ASIC Corporations (Disregarding Technical Relief) Instrument 2016/73). This 
Information Booklet is not a prospectus or a product disclosure statement 
under the Corporations Act and has not been lodged with ASIC. This 
Information Booklet does not contain all of the information which would be 
required to be disclosed in a prospectus or product disclosure statement. As a 
result, it is important for you to read and understand the publicly available 
information on Top Shelf and the Entitlement Offer (for example, the 
information available on Top Shelf’s website at www.topshelfgroup.com.au or 
on ASX’s website at www.asx.com) prior to deciding whether to accept your 
Entitlement and apply for New Shares. The information in this Information 
Booklet does not constitute financial product advice and does not take into 
account your investment objectives, financial situation or particular needs. 

Please contact your professional adviser or the Top Shelf Offer 
Information Line on 1300 737 760 (within Australia) or +61 2 9290 9600 
(outside Australia) between 8.30am and 5.00pm (Melbourne time) on 
Monday to Friday if you have any questions.  

This Information Booklet should be read in its entirety (including the 
accompanying Entitlement and Acceptance Form) before you decide to 
participate in the Retail Entitlement Offer. In particular, the Investor 
Presentation in Section 3 of this Information Booklet details important factors 
and risks that could affect the financial and operating performance of Top 
Shelf. Please refer to the ‘Key risks’ section of the Investor Presentation for 
details. When making an investment decision in connection with the Retail 
Entitlement Offer, it is essential that you consider these risk factors carefully in 
light of your individual personal circumstances, including financial and taxation 
issues (some of which have been outlined in Section 5 of this Information 
Booklet). 

In addition to reading this Information Booklet in conjunction with Top Shelf’s 
other periodic and continuous disclosure announcements including the 
Investor Presentation and Top Shelf’s announcements to ASX and on its 
website, you should conduct your own independent review, investigations and 
analysis of Top Shelf and the New Shares and obtain any professional advice 
you require to evaluate the merits and risks of an investment in Top Shelf 
before making any investment decision. 
By returning an Entitlement and Acceptance Form or otherwise paying for your 
New Shares through BPAY® in accordance with the instructions on the 
Entitlement and Acceptance Form, you acknowledge that you have read this 
Information Booklet and you have acted in accordance with and agree to the 
terms of the Retail Entitlement Offer detailed in this Information Booklet.  

No overseas offering 

This Information Booklet and the accompanying Entitlement and Acceptance 
Form do not constitute an offer or invitation in any place in which, or to any 
person to whom, it would not be lawful to make such an offer or invitation. In 
particular, this Information Booklet does not constitute an offer to Ineligible 
Retail Shareholders. 

This Information Booklet is not to be distributed in, and no offer of New Shares 
is to be made, in countries other than Australia and New Zealand.  

No action has been taken to register or qualify the Retail Entitlement Offer, the 
Entitlements or the New Shares, or otherwise permit the public offering of the 
New Shares, in any jurisdiction other than Australia and New Zealand.  

The distribution of this Information Booklet (including an electronic copy) 
outside Australia and New Zealand, is restricted by law. If you come into 
possession of the information in this Information Booklet, you should observe 
such restrictions and should seek your own advice on such restrictions. Any 
non-compliance with these restrictions may contravene applicable securities 
laws.  

Foreign exchange control restrictions or restrictions on remitting funds from 
your country to Australia may apply. Your Application for New Shares is 
subject to all requisite authorities and clearances being obtained for Top Shelf 
to lawfully receive your Application Monies. 

New Zealand 

The New Shares are not being offered to the public within New Zealand other 
than to existing shareholders of Top Shelf with registered addresses in New 
Zealand to whom the offer of these securities is being made in reliance on the 
Financial Markets Conduct (Incidental Offers) Exemption Notice 2016.  

This document has been prepared in compliance with Australian law and has 
not been registered, filed with or approved by any New Zealand regulatory 
authority under the Financial Markets Conduct Act 2013. This document is not 
a product disclosure statement under New Zealand law and is not required to, 
and may not, contain all the information that a product disclosure statement 
under New Zealand law is required to contain. 

United States disclaimer 

None of the information in this Information Booklet or the accompanying 
Entitlement and Acceptance Form constitutes an offer to sell, or the solicitation 
of an offer to buy, any securities in the United States. Neither this Information 
Booklet (or any part of it), the accompanying ASX Announcements and 
Investor Presentation nor the accompanying Entitlement and Acceptance Form 
may be released or distributed directly or indirectly, to persons in the United 
States or elsewhere outside the Permitted Jurisdictions. 

The New Shares have not been, and will not be, registered under the U.S. 
Securities Act of 1933, as amended (U.S. Securities Act) or the securities 
laws of any state or other jurisdiction of the United States. The New Shares 
may not be offered or sold, directly or indirectly, in the United States, except in 
transactions exempt from, or not subject to, the registration requirements of 
the U.S. Securities Act and applicable securities laws of any state or other 
jurisdiction of the United States. 

Definitions, time and currency 

Defined terms used in this Information Booklet are contained in Section 6. All 
references to time are to Melbourne time, unless otherwise indicated. 

All references to ‘$’ are AUD unless otherwise noted.  

Any discrepancies between totals and sums of components contained in this 
Information Booklet are due to rounding. 

Taxation 

There will be tax implications associated with participating in the Retail 
Entitlement Offer and receiving New Shares. Section 5 provides for a general 
guide to the Australian income tax, goods and services tax and stamp duty 
implications of the Retail Entitlement Offer for Eligible Retail Shareholders. 
The guide does not take account of the individual circumstances of particular 
Eligible Retail Shareholders and does not constitute tax advice. Top Shelf 
recommends that you consult your professional tax adviser in connection with 
the Retail Entitlement Offer. 

Privacy 

Top Shelf collects information about each Applicant provided on an Entitlement 
and Acceptance Form for the purposes of processing the Application and, if 
the Application is successful, to administer the Applicant's shareholding in Top 
Shelf. 

By submitting an Entitlement and Acceptance Form, you will be providing 
personal information to Top Shelf (directly or through the Share Registry). Top 
Shelf collects, holds and will use that information to assess your Application. 
Top Shelf collects your personal information to process and administer your 
shareholding in Top Shelf and to provide related services to you. Top Shelf 
may disclose your personal information for purposes related to your 
shareholding in Top Shelf, including to the Share Registry, Top Shelf’s related 
bodies corporate, agents, contractors and third party service providers, 
including mailing houses and professional advisers, and to ASX and regulatory 
bodies. You can obtain access to personal information that Top Shelf holds 
about you. To make a request for access to your personal information held by 
(or on behalf of) Top Shelf, please contact Top Shelf through the Share 
Registry. 

Governing law 

This Information Booklet, the Retail Entitlement Offer and the contracts formed 
on acceptance of the Applications are governed by the law of Victoria, 
Australia. Each Applicant submits to the exclusive jurisdiction of the courts of 
Victoria, Australia. 

No representations 

No person is authorised to give any information or to make any representation 
in connection with the Retail Entitlement Offer which is not contained in this 
Information Booklet. Any information or representation in connection with the 
Retail Entitlement Offer not contained in the Information Booklet may not be 
relied upon as having been authorised by Top Shelf or any of its officers. 

Past performance  

Investors should note that Top Shelf’s past performance, including past share 
price performance, cannot be relied upon as an indicator of (and provides no 
guarantee or guidance as to) Top Shelf’s future performance including Top 
Shelf’s future financial position or share price performance.  

Future performance 

This Information Booklet contains certain forward-looking statements with 
respect to the financial condition, results of operations, projects and business 
of Top Shelf and certain plans and objectives of the management of Top Shelf. 
Forward-looking statements include those containing words such as 
“anticipate”, “believe”, “expect”, “estimate”, “should”, “will”, “plan”, “could”, 
“may”, “intends”, “guidance”, “project”, “forecast”, “target”, “likely” and other 
similar expressions, and include, but are not limited to, statements regarding 
outcome and effects of the Retail Entitlement Offer. Any forward-looking 
statements, opinions and estimates provided in this Information Booklet are 
based on assumptions and contingencies which are subject to change without 
notice and involve known and unknown risks and uncertainties and other 
factors which are beyond the control of Top Shelf and the Joint Lead Manager 
Parties (defined below). This includes any statements about market and 
industry trends, which are based on interpretations of current market 
conditions. Forward-looking statements may include projections, guidance on 
future revenues, earnings, dividends and estimates.  

http://www.topshelfgroup.com.au/
http://www.asx.com/
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These forward-looking statements contained in this Information Booklet involve 
known and unknown risks, uncertainties and other factors which are subject to 
change without notice, and may involve significant elements of subjective 
judgement and assumptions as to future events which may or may not be 
correct.  

You are strongly cautioned not to place undue reliance on forward-
looking statements, particularly in light of the current economic climate 
and the significant volatility, uncertainty and disruption caused by 
COVID-19. Forward-looking statements are provided as a general guide only 
and there can be no assurance that actual outcomes will not differ materially 
from these statements. Neither Top Shelf, nor any other person, gives any 
representation, warranty, assurance or guarantee that the occurrence of the 
events expressed or implied in any forward-looking statement will actually 
occur. In particular, such forward-looking statements are subject to significant 
uncertainties and contingencies, many of which are outside the control of Top 
Shelf. A number of important factors could cause actual results or performance 
to differ materially from the forward-looking statements. Investors should 
consider the forward-looking statements contained in this Information Booklet 
in light of those disclosures. 

The forward-looking statements are based on information available to Top 
Shelf as at the date of this Information Booklet. Except as required by law or 
regulation (including the Listing Rules), Top Shelf is under no obligation to 
provide any additional or updated information whether as a result of new 
information, future events or results or otherwise. 

No Joint Lead Manager (defined below) has authorised, approved or verified 
any forward-looking statements. 

Joint Lead Managers  

Canaccord Genuity (Australia) Limited and Shaw and Partners Limited 
(together the Joint Lead Managers) have acted as joint lead managers to, 
and underwriters of, the Entitlement Offer. None of the Joint Lead Managers 
nor any of their respective related bodies corporate (as that term is defined in 
the Corporations Act) or affiliates, nor any of their respective directors, officers, 
employees, representatives, agents, partners, consultants or advisers 
(together the Joint Lead Manager Parties), nor the advisers to Top Shelf or 
any other person, has authorised, permitted or caused the issue or lodgement, 
submission, despatch or provision of this Information Booklet (or any other 
materials released by Top Shelf) and none of them makes or purports to make 
any statement in this Information Booklet and there is no statement in this 
Information Booklet which is based on any statement by any of them.  

The Joint Lead Manager Parties may, from time to time, hold interests in the 
securities of, or earn brokerage, fees or other benefits from Top Shelf.  

Disclaimer  

Determination of eligibility of investors for the purposes of the institutional or 
retail components of the Entitlement Offer is determined by reference to a 
number of matters, including legal and regulatory requirements, logistical and 
registry constraints and the discretion of Top Shelf and the Joint Lead 
Managers. To the maximum extent permitted by law, Top Shelf and the Joint 
Lead Managers and each of their respective affiliates disclaim any duty or 
liability (including for negligence) in respect of that determination and the 
exercise or otherwise of that discretion. To the maximum extent permitted by 
law, the Joint Lead Manager Parties disclaim all liability for any expenses, 
losses, damages or costs incurred by you as a result of your participation in 
the Retail Entitlement Offer and the information in this Information Booklet 
being inaccurate or due to information being omitted from this Information 
Booklet, whether by way of negligence or otherwise, and make no 
representation or warranty, express or implied, as to the currency, accuracy, 
reliability or completeness of the information in this Information Booklet.  

The Joint Lead Manager Parties take no responsibility for any part of this 
Information Booklet or liability for any loss or damage whatsoever arising from 
the use of any part of this Information Booklet or otherwise arising in 
connection with it.  

The Joint Lead Manager Parties make no recommendation as to whether you 
or your related parties should participate in the Retail Entitlement Offer nor do 
they make any representations or warranties, express or implied, to you 
concerning the Entitlement Offer or any such information, and by returning an 
Entitlement and Acceptance Form or otherwise paying for your New Shares 
through BPAY® in accordance with the instructions on the Entitlement and 
Acceptance Form, you represent, warrant and agree that you have not relied 
on any statements made by the Joint Lead Manager Parties in relation to the 
New Shares or the Entitlement Offer generally.  

Risks 

Refer to the ‘Key risks’ section of the Investor Presentation included in Section 
3 of this Information Booklet for a summary of general and specific risk factors 
that may affect Top Shelf. You should consider these risks carefully in light of 
your personal circumstances, including financial and taxation issues, before 
making an investment decision in connection with the Retail Entitlement Offer.  

No cooling off 

Cooling off rights do not apply to an investment in New Shares. You cannot 
withdraw an Application once it has been accepted. 

Trading New Shares 

Top Shelf will have no responsibility and disclaims all liability (to the maximum 
extent permitted by law) to persons who trade New Shares they believe will be 
issued to them before they receive their holding statements, whether on the 

basis of confirmation of the allocation provided by Top Shelf or the Share 
Registry or otherwise, or who otherwise trade or purport to trade New Shares 
in error or which they do not hold or are not entitled to. 

No Entitlements trading 

Entitlements are non-renounceable and cannot be traded on ASX or any other 
exchange, nor can they be privately transferred. 

Disclaimer of representations 

No person is authorised to give any information, or to make any 
representation, in connection with the Retail Entitlement Offer that is not 
contained in this Information Booklet. 

Any information or representation that is not in this Information Booklet may 
not be relied on as having been authorised by Top Shelf or its related bodies 
corporate in connection with the Retail Entitlement Offer. 

If you are in any doubt as to these matters, you should first consult with your 
stockbroker, solicitor, accountant or other professional adviser.
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Chairman’s letter 
 
 
Dear Shareholders,  
 
On behalf of the Board of Top Shelf International Holdings Ltd (Top Shelf or the Company), I am 
pleased to invite you to participate in an accelerated non-renounceable pro rata entitlement offer of new 
fully paid ordinary shares in the Company (New Shares) (Entitlement Offer).  
 
The Entitlement Offer was announced on 20 October 2021 and is fully underwritten by Canaccord 
Genuity (Australia) Limited and Shaw and Partners Limited (Joint Lead Managers).  
 
As announced, the Company is seeking to raise approximately $25.7 million (before costs) under the 
Entitlement Offer. The Company undertook the institutional component of the Entitlement Offer between 
20 October 2021 and 21 October 2021, which raised approximately $12.6 million. In conjunction with the 
institutional component of the Entitlement Offer, the Company undertook a placement to eligible 
institutional investors (Placement) at the same price as the Entitlement Offer, which raised, 
approximately, an additional $9.3 million. The Placement was also fully underwritten by the Joint Lead 
Managers.  
 
The funds raised under the Entitlement Offer and the Placement will be used to: 
 

 deliver Australia’s first integrated agave spirit production facility at scale; 

 aggressively scale and accelerate the NED Whisky & Grainshaker Vodka brands; 

 build best in class digital and data technologies including direct to consumer channels; and 

 increase efficiencies and utilisation through investment in supply chain and warehousing 
solutions.  

 
This Information Booklet relates to the retail component of the Entitlement Offer (Retail Entitlement 
Offer). Under the Retail Entitlement Offer, Eligible Retail Shareholders are entitled to subscribe for 1 New 
Share for every 3.1 Shares held on the Record Date at an Offer Price of $1.60 per New Share, being the 
same as the price offered under the Institutional Entitlement Offer and the Placement. Under the Retail 
Entitlement Offer, Eligible Retail Shareholders who take up their full entitlement may also apply for 
additional New Shares in excess of their Entitlement at the Offer Price (subject to scale back, at Top 
Shelf’s discretion). The maximum amount of additional New Shares that an Eligible Retail Shareholder 
can apply for is 50% of their Entitlement.  
 
The Retail Entitlement Offer is currently expected to close at 5.00pm (AEST) on Friday, 5 November 
2021.  
 
This Information Booklet contains important information about the Retail Entitlement Offer, including the 
key dates relating to the Entitlement Offer and a summary of the options available to you. A summary of 
the key risks associated with an investment in the Company is set out in Section 4 of the Investor 
Presentation included of this Information Booklet. We strongly recommend that you read the Investor 
Presentation in its entirety.  
 
If you are an Eligible Retail Shareholder, to participate in the Retail Entitlement Offer, you are encouraged 
to make payment via BPAY®1 by following the instructions set out on the personalised Entitlement and 
Acceptance Form by no later than 5.00pm (Melbourne time) on Friday, 5 November 2021. If you are a 
New Zealand Shareholder who does not have an Australian bank account or if you are otherwise unable 
to pay via BPAY®, you may make payment by cheque, bank draft or money order, as set out in Section 
2.13 below.  
  
I encourage you to read this Information Booklet in full before deciding whether or not to take up your 
Entitlement and any additional New Shares under the Top Up Facility. We recommend that you consult 
with your stockbroker, accountant or other independent and appropriately licensed professional adviser if 
you are in any doubt as to whether to participate in the Retail Entitlement Offer.  

                                                
1 Registered by BPAY Pty Ltd (ABN 69 079 137 518). 
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If you have any questions regarding the Entitlement Offer, please contact the Top Shelf Offer Information 
Line on 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia) between 8.30am and 
5.00pm (Melbourne time) on Monday to Friday, before the Closing Date. Alternatively, contact your 
stockbroker, solicitor, accountant or other professional adviser. 
 
On behalf of the Company, I thank you for your continued support and invite you to consider this 
investment opportunity.  
 
Yours sincerely,  

 
Adem Karafili  
Executive Chairman 
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Summary of the Entitlement Offer  

Entitlement Offer 

Ratio 1 New Share for every 3.1 Existing Shares 

Offer Price $1.60 per New Share 

Size Approximately 7.9 million New Shares under the Institutional Entitlement Offer 
and approximately 8.1 million New Shares under the Retail Entitlement Offer 

Gross proceeds Approximately $25.7 million, comprising approximately $12.6 million under the 
Institutional Entitlement Offer and approximately $13.0 million under the Retail 
Entitlement Offer 

Key dates  

Activity Date 

Announcement of the Entitlement Offer and Placement Wednesday, 20 October 2021 

Institutional Entitlement Offer and Placement opens Wednesday, 20 October 2021 

Institutional Entitlement Offer and Placement closes Thursday, 21 October 2021 

Announcement of results of Institutional Entitlement Offer and 
Placement / Shares recommence trading 

Friday, 22 October 2021 

Record Date for Entitlement Offer (7.00pm Melbourne time) Friday, 22 October 2021 

Retail Entitlement Offer opens Wednesday, 27 October 2021 

Information Booklet and Entitlement and Acceptance Form 
despatched 

Wednesday, 27 October 2021 

Allotment and commencement of trading of New Shares issued 
under the Institutional Entitlement Offer and Placement 

Thursday, 28 October 2021 

Retail Entitlement Offer closes (5.00pm Melbourne time) Friday, 5 November 2021 

Allotment of New Shares under the Retail Entitlement Offer Friday, 12 November 2021 

Commencement of trading of New Shares issued under the Retail 
Entitlement Offer 

Monday, 15 November 2021 

Despatch of holding statements for New Shares issued under the 
Retail Entitlement Offer 

Wednesday, 17 November 2021 

This Timetable above is indicative only and may change. Top Shelf reserves the right to amend any or all of these dates and times subject to 
the Corporations Act, the Listing Rules and other applicable laws. In particular, Top Shelf reserves the right to extend the closing date for the 
Retail Entitlement Offer, to accept late Applications under the Retail Entitlement Offer (either generally or in particular cases) and to withdraw 
the Retail Entitlement Offer without prior notice. Any extension of the closing date will have a consequential effect on the allotment date of 
New Shares. Top Shelf also reserves the right not to proceed with the Entitlement Offer in whole or in part at any time prior to allotment and 
issue of the New Shares. In that event, the relevant Application Monies (without interest) will be returned in full to Applicants. 

Enquiries 

Top Shelf Offer Information Line: 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia) 
between 8.30am and 5.00pm (Melbourne time) on Monday to Friday, before the Retail Entitlement Offer 
closes at 5.00pm (Melbourne time) on Friday, 5 November 2021. Alternatively, contact your stockbroker, 
solicitor, accountant or other professional adviser. 
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1 Summary of options available to you 
 
If you are an Eligible Retail Shareholder2, you may take one of the following actions: 

• take up all of your Entitlement and also apply for additional New Shares under the Top Up 
Facility; 

• take up all of your Entitlement but not apply for additional New Shares under the Top Up Facility; 

• take up part of your Entitlement and allow the balance to lapse; or  

• do nothing, in which case your Entitlement will lapse and you will receive no value for those 
lapsed Entitlements. 

 
The Retail Entitlement Offer closes at 5.00pm (Melbourne time) on Friday, 5 November 2021.  
 
If you are a retail Shareholder that is not an Eligible Retail Shareholder, you are an “Ineligible Retail 
Shareholder”. Ineligible Retail Shareholders are not entitled to participate in the Retail Entitlement Offer.  
 

Options available to you Key considerations 
1. Take up all of your Entitlement • You may elect to purchase New Shares at the Offer Price 

(see Section 2 “How to Apply” for instructions on how to 
take up your Entitlement). 

• The New Shares will rank equally in all respects with 
Existing Shares. 

• If you take up all of your Entitlement, you may also apply 
for additional New Shares under the Top Up Facility, up 
to an additional 50% of your Entitlement (see Section 2.7 
for instructions on how to apply for additional New 
Shares). There is no guarantee that you will be allocated 
any additional New Shares under the Top Up Facility.  

2. Take up part of your Entitlement • If you do not take up your Entitlement in full, those 
Entitlements not taken up will lapse and you will not 
receive any payment or value for them. 

• You will not be entitled to apply for additional New Shares 
under the Top Up Facility. 

• If you do not take up your Entitlement in full, you will have 
your percentage holding in Top Shelf reduced as a result 
of the Entitlement Offer and the Placement. 

3. Do nothing, in which case your 
Entitlement will lapse and you will 
receive no value for those lapsed 
Entitlements 

• If you do not take up your Entitlement, you will not be 
allocated New Shares and your Entitlements will lapse. 
Your Entitlement to participate in the Retail Entitlement 
Offer is non-renounceable, which means your 
Entitlements are non-transferrable and cannot be sold, 
traded on ASX or any other exchange, nor can they be 
privately transferred. 

• If you do not take up your Entitlement you will have your 
percentage holding in Top Shelf reduced as a result of 
the Entitlement Offer and the Placement. 

  

                                                
2 See Section 4.1. 
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2 How to apply 

2.1 Overview 

Under the Entitlement Offer, Top Shelf is offering Eligible Shareholders the opportunity to 
subscribe for 1 New Share for every 3.1 Existing Shares held on the Record Date. The Offer 
Price per New Share is $1.60. The Entitlement Offer is intended to raise approximately $25.7 
million, comprising approximately $12.6 million under the Institutional Entitlement Offer and 
approximately $13.0 million under the Retail Entitlement Offer. The Placement, which will be 
undertaken in conjunction with the Entitlement Offer, is intended to raise approximately $9.3 
million. 

The Entitlement Offer is underwritten. 

The Entitlement Offer is non-renounceable, which means that the Entitlements cannot be traded 
or otherwise transferred on ASX or any other exchange or privately. If you do not participate in 
the Entitlement Offer, you will not receive any value for your Entitlement. 

Please refer to the ASX Announcements and the Investor Presentation3 included in this 
Information Booklet for information on the rationale for the Entitlement Offer, the use of proceeds 
of the Entitlement Offer and for further information on Top Shelf. 

2.2 Placement 

Institutional investors were invited to bid for New Shares under the Placement at the Offer Price 
of $1.60 per New Share. 

The Placement was successfully conducted on Wednesday, 20 October 2021 and Thursday, 21 
October 2021 and raised approximately $9.3 million (see further Top Shelf’s ASX announcement 
dated Friday, 22 October 2021). New Shares are expected to be issued under the Placement on 
Thursday, 28 October 2021. 

2.3 Institutional Entitlement Offer  

Eligible Institutional Shareholders were given the opportunity to take up all or part of their 
Entitlements under the Institutional Entitlement Offer at the Offer Price of $1.60 per New Share. 

New Shares equivalent to the number not taken up by Eligible Institutional Shareholders under 
the Institutional Entitlement Offer, as well as Entitlements of certain Ineligible Institutional 
Shareholders, were offered to Eligible Institutional Shareholders who applied for New Shares in 
excess of their Entitlement, as well as to certain other institutional investors. 

The Institutional Entitlement Offer was successfully conducted on Wednesday, 20 October 2021 
and Thursday, 21 October 2021 and raised approximately $12.6 million (see further Top Shelf’s 
ASX announcement dated Friday, 22 October 2021). New Shares are expected to be issued 
under the Institutional Entitlement Offer on Thursday, 28 October 2021. 

2.4 Retail Entitlement Offer 

The Retail Entitlement Offer is being made pursuant to section 708AA of the Corporations Act (as 
modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and ASIC 
Corporations (Disregarding Technical Relief) Instrument 2016/73) which allows rights issues to be 
offered without a prospectus, provided certain conditions are satisfied. 

Eligible Retail Shareholders are being invited to subscribe for all or part of their Entitlement and 
are being sent this Information Booklet with a personalised Entitlement and Acceptance Form.  

                                                
3 The ASX Announcements and the Investor Presentation are current as at the date of their release. There may be 
other announcements that have been made by Top Shelf after Wednesday, 20 October 2021 and before the Retail 
Entitlement Offer closes at 5.00pm (Melbourne time) on Friday, 5 November 2021 that may be relevant in your 
consideration of whether to take part in the Retail Entitlement Offer. Therefore, it is prudent that you check whether 
any further announcements have been made by Top Shelf before submitting an Application. 
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Eligible Retail Shareholders who take up all of their Entitlement may also apply for additional New 
Shares in excess of their Entitlement, up to an additional 50% of their Entitlement, under the Top 
Up Facility. 

The Retail Entitlement Offer constitutes an offer only to Eligible Retail Shareholders, being 
Shareholders on the Record Date who have an address on the Top Shelf register in Australia or 
New Zealand and are eligible under all applicable laws to receive an offer under the Retail 
Entitlement Offer. A person in the United States or acting for the account or benefit of a person in 
the United States is not entitled to participate in the Retail Entitlement Offer.  

Determination of eligibility of investors for the purposes of the Entitlement Offer is determined by 
reference to a number of matters, including legal requirements, logistical and registry constraints, 
and the discretion of Top Shelf. Top Shelf and the Joint Lead Managers disclaim any liability in 
respect of the exercise or otherwise of that determination and discretion, to the maximum extent 
permitted by law. 

The Retail Entitlement Offer seeks to raise approximately $13.0 million. The Offer Price under the 
Retail Entitlement Offer is the same as the Offer Price under the Institutional Entitlement Offer 
and the Placement. 

The Retail Entitlement Offer opens on Wednesday, 27 October 2021 and is expected to close 
at 5.00pm (Melbourne time) on Friday, 5 November 2021. 

2.5 Your Entitlement 

An Entitlement and Acceptance Form setting out your Entitlement (calculated as 1 New Share for 
every 3.1 Shares held on the Record Date with fractional entitlements rounded up to the nearest 
whole number of New Shares) accompanies this Information Booklet. Eligible Retail Shareholders 
may subscribe for all or part of their Entitlement. Eligible Retail Shareholders that take up all of 
their Entitlement in full may also apply for additional New Shares, up to an additional 50% of their 
Entitlement, under the Top Up Facility. If you have more than one registered holding of Shares, 
you will be sent more than one personalised Entitlement and Acceptance Form and you will have 
separate Entitlements for each separate holding. 

Eligible Retail Shareholders should be aware that an investment in Top Shelf involves risks. The 
key risks identified by Top Shelf are set out in the section entitled ‘Key risks’ from page 23 of the 
Investor Presentation (enclosed in Section 3). 

2.6 Options available to you 

The number of New Shares to which Eligible Retail Shareholders are entitled is shown on the 
accompanying Entitlement and Acceptance Form. Eligible Retail Shareholders may: 

(a) take up their Entitlement in full and, if they do so, they may apply for additional New 
Shares under the Top Up Facility (refer to Section 2.7);  

(b) take up part of their Entitlement, in which case the balance of the Entitlement would lapse 
(refer to Section 2.8); or 

(c) allow their Entitlement to lapse (refer to Section 2.9). 

Ineligible Retail Shareholders may not participate in the Retail Entitlement Offer. 

Top Shelf reserves the right to reject any Entitlement and Acceptance Form that is not correctly 
completed or that is received after the Closing Date. 

The Closing Date for acceptance of the Retail Entitlement Offer is 5.00pm (Melbourne time) on 
Friday, 5 November 2021 (however, that date may be varied by Top Shelf, in accordance with 
the Listing Rules and the Underwriting Agreement). 
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2.7 Taking up all of your Entitlement or taking up all of your Entitlement and participating in 
the Top Up Facility 

If you wish to take up all or part of your Entitlement, you are encouraged to make payment via 
BPAY®4 by following the instructions set out on the personalised Entitlement and Acceptance 
Form. Payment is due by no later than 5.00pm (Melbourne time) on Friday, 5 November 2021. If 
you are a New Zealand Shareholder who does not have an Australian bank account or if you are 
otherwise unable to pay via BPAY®, you may make payment by cheque, bank draft or money 
order, as set out in Section 2.13 below. 

If you apply to take up all of your Entitlement, you may also apply for additional New Shares 
under the Top Up Facility. Any Application Monies received for more than your full Entitlement of 
New Shares will be treated as applying for as many additional New Shares as it will pay for in full, 
up to an additional 50% of your Entitlement.  

If you apply for additional New Shares under the Top Up Facility, and if your application is 
successful (in whole or in part), your additional New Shares will be issued to you at the same time 
and on the same terms that other New Shares are issued under the Retail Entitlement Offer. If 
you apply for additional New Shares, there is no guarantee that you will be allocated any 
additional New Shares. 

Any New Shares referable to Entitlements not taken up by the Closing Date may be made 
available to those Eligible Retail Shareholders who took up their full Entitlement and applied for 
additional New Shares under the Top Up Facility, up to an additional 50% of their Entitlement. 
Additional New Shares will only be allocated to Eligible Retail Shareholders if available and then 
up to 50% of their Entitlement, and subject to the Corporations Act, Listing Rules and other 
applicable laws and regulations. If Eligible Retail Shareholders apply for more additional New 
Shares than available under the Top Up Facility, Top Shelf will scale back applications for 
additional New Shares in its absolute discretion having regard to the pro rata Entitlement of 
Eligible Retail Shareholders who apply for additional New Shares. 

No interest will be paid to Applicants on any Application Monies received or refunded. Refund 
amounts, if any, will be paid in Australian dollars. You will be paid either by direct credit to the 
nominated bank account as noted on the share register as at the Closing Date or by cheque sent 
by ordinary post to your address as recorded on the share register (the registered address of the 
first-named in the case of joint holders). If you wish to advise or change your banking instructions 
with the Share Registry you may do so by going to https://www.investorserve.com.au/ and 
logging into InvestorServe. 

2.8 Taking up part of your Entitlement and allowing the balance to lapse 

If you wish to take up part of your Entitlement, you are encouraged to make payment via BPAY® 

by following the instructions set out on the personalised Entitlement and Acceptance Form. If you 
are a New Zealand Shareholder who does not have an Australian bank account or if you are 
otherwise unable to pay via BPAY®, you may make payment by cheque, bank draft or money 
order, as set out in Section 2.13 below. 

If Top Shelf receives an amount that is less than the Offer Price multiplied by your Entitlement, 
your payment may be treated as an Application for as many New Shares as your Application 
Monies will pay for in full. 

2.9 Allowing your Entitlement to lapse 

If you do not wish to take up all or any part of your Entitlement, do not take any further action and 
all or that part of your Entitlement will lapse.  

2.10 Consequences of not taking up all or part of your Entitlement 

If you do not take up all or part of your Entitlement in accordance with the instructions set out 
above, your Entitlements will lapse and those New Shares for which you would have otherwise 

                                                
4 Registered by BPAY Pty Ltd (ABN 69 079 137 518). 

https://www.investorserve.com.au/
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been entitled under the Retail Entitlement Offer (including New Shares that relate to the portion of 
your Entitlement that has not been taken up) may be acquired by Eligible Retail Shareholders 
under the Top Up Facility. 

By allowing your Entitlement to lapse, you will forgo any exposure to increases or decreases in 
the value of the New Shares had you taken up your Entitlement and you will not receive any 
value for your Entitlement. Your interest in Top Shelf will also be diluted to the extent that New 
Shares are issued under the Entitlement Offer and the Placement.  

2.11 Payment 

You are encouraged to pay your Application Monies using BPAY® if possible. New Zealand 
Shareholders who do not have an Australian bank account will be able to pay by cheque, bank 
draft or money order (refer to Section 2.13 below). 

Cash payments will not be accepted. Receipts for payment will not be issued. 

Top Shelf will treat you as applying for as many New Shares as your payment will pay for in full 
up to your Entitlement, and in respect of any excess amount applying for as many additional New 
Shares under the Top Up Facility as it will pay for in full, up to an additional 50% of their 
Entitlement. 

Any Application Monies received for more than your final allocation of New Shares will be 
refunded as soon as practicable after the close of the Retail Entitlement Offer. No interest will be 
paid to Applicants on any Application Monies received or refunded. 

2.12 Payment by BPAY® 

For payment by BPAY®, please follow the instructions on the personalised Entitlement and 
Acceptance Form. You can only make payment via BPAY® if you are the holder of an account 
with an Australian financial institution that supports BPAY® transactions.  

If you are paying by BPAY®, please make sure you use the specific Biller Code and your unique 
Customer Reference Number (CRN) on your personalised Entitlement and Acceptance Form. If 
you have multiple holdings and consequently receive more than one personalised Entitlement 
and Acceptance Form, when taking up your Entitlement in respect of one of those holdings only 
use the CRN specific to that holding. If you do not use the correct CRN specific to that holding 
your Application will not be recognised as valid.  

Please note that by paying by BPAY®: 

(a) you do not need to submit your personalised Entitlement and Acceptance Form but 
are taken to make the declarations, representations and warranties on that Entitlement 
and Acceptance Form and in Section 2.14; and  

(b) if you do not pay for your full Entitlement, you are deemed to have taken up your 
Entitlement in respect of such whole number of New Shares which is covered in full by 
your Application Monies.  

It is your responsibility to ensure that your BPAY® payment is received by the Share Registry by 
no later than 5.00pm (Melbourne time) on Friday, 5 November 2021. You should be aware that 
your financial institution may implement earlier cut-off times with regard to electronic payment, 
and you should therefore take this into consideration in the timing of when you make payment. 

2.13 Payment by cheque, bank draft or money order 

Top Shelf encourages payments by BPAY® if possible. 

If you are a New Zealand Shareholder or are otherwise intending to pay by cheque, bank draft or 
money order you should complete your personalised Entitlement and Acceptance Form in 
accordance with the instructions on the form and return it accompanied by a cheque, bank draft 
or money order in Australian currency for the amount of the Application Monies, payable to “Top 
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Shelf International Holdings Ltd” and crossed “Not Negotiable”. It is your responsibility to 
ensure that your payment by cheque, bank draft or money order is received by the Share 
Registry by no later than 5.00pm (Melbourne time) on Friday, 5 November 2021. You must 
ensure that cleared funds are held in your account as your cheque, bank draft or money order will 
be banked as soon as it is received. You should consider postal and cheque clearance 
timeframes in order to meet this deadline. 

Your cheque, bank draft or money order must be: 

(a) for an amount equal to $1.60 (being the Offer Price) multiplied by the number of New 
Shares (and additional New Shares under the Top Up Facility, if applicable) that you are 
applying for; and 

(b) in Australian currency drawn on an Australian branch of a financial institution. Payment 
cannot be made in New Zealand dollars. New Zealand resident Shareholders must 
arrange for payment to be made in Australian dollars. 

Please return your completed Entitlement and Acceptance Form and cheque, bank draft or 
money order to the Share Registry at the address below: 

Mailing address: 
Top Shelf International Holdings Ltd Retail Entitlement Offer 
c/- Boardroom Pty Limited 
GPO Box 3993  
SYDNEY NSW 2001 

You should ensure that sufficient funds are held in relevant account(s) to cover the Application 
Monies as your cheque, bank draft or money order will be processed on the day of receipt. If the 
amount of your cheque, bank draft or money order for Application Monies (or the amount for 
which the cheque, bank draft or money order clears in time for allocation) is insufficient to pay in 
full for the number of New Shares you have applied for in your personalised Entitlement and 
Acceptance Form, you will be taken to have applied for such lower whole number of New Shares 
(and additional New Shares under the Top Up Facility, if applicable) as your cleared Application 
Monies will pay for (and to have specified that number of New Shares on your personalised 
Entitlement and Acceptance Form). Alternatively, your Application will not be accepted. 

2.14 Entitlement and Acceptance Form is binding 

A payment made through BPAY® or a completed and lodged Entitlement and Acceptance Form 
together with the payment of requisite Application Monies constitutes a binding offer to acquire 
New Shares on the terms and conditions set out in this Information Booklet and, once lodged or 
paid, cannot be withdrawn. If the Entitlement and Acceptance Form is not completed correctly it 
may still be treated as a valid Application for New Shares. Top Shelf’s decision whether to treat 
an acceptance as valid and how to construe, amend or complete the Entitlement and Acceptance 
Form is final. 

By making a payment by BPAY® or by completing and returning your personalised Entitlement 
and Acceptance Form with the requisite Application Monies, you will also be deemed to have 
acknowledged, represented and warranted on behalf of each person on whose account you are 
acting that: 

(a) you have received, and read and understand this Information Booklet and your 
personalised Entitlement and Acceptance Form in their entirety; 

(b) you agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this 
Information Booklet, and Top Shelf’s constitution; 

(c) you authorise Top Shelf to register you as the holder(s) of New Shares allotted to you 
under the Retail Entitlement Offer; 

(d) all details and statements in the personalised Entitlement and Acceptance Form are 
complete, accurate and up to date; 
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(e) if you are a natural person, you are over 18 years of age and have full legal capacity and 
power to perform all of your rights and obligations under the personalised Entitlement and 
Acceptance Form; 

(f) you accept that there is no cooling off period under the Retail Entitlement Offer and that 
once Top Shelf receives your personalised Entitlement and Acceptance Form or any 
payment of Application Monies via BPAY®, you may not withdraw your Application or 
funds provided except as allowed by law; 

(g) you agree to apply for and be issued up to the number of New Shares specified in the 
personalised Entitlement and Acceptance Form, or for which you have submitted 
payment of any Application Monies via BPAY®, at the Offer Price; 

(h) you authorise Top Shelf, the Joint Lead Managers, the Share Registry and their 
respective officers, employees or agents to do anything on your behalf necessary for New 
Shares to be issued to you, including to act on instructions of the Share Registry upon 
using the contact details set out in your personalised Entitlement and Acceptance Form; 

(i) you acknowledge and agree that: 

(i) determination of eligibility of investors for the purposes of the Institutional 
Entitlement Offer and the Retail Entitlement Offer is determined by reference to a 
number of matters, including legal and regulatory requirements, logistical and 
registry constraints and the discretion of Top Shelf and the Joint Lead Managers; 
and 

(ii) each of Top Shelf and the Joint Lead Managers, and each of their respective 
affiliates, disclaim any duty or liability (including for negligence) in respect of that 
determination and the exercise or otherwise of that discretion, to the maximum 
extent permitted by law; 
 

(j) you represent and warrant (for the benefit of Top Shelf, the Joint Lead Managers and 
each of their respective related bodies corporate and affiliates) that you did not receive an 
invitation to participate in the Institutional Entitlement Offer either directly or through a 
nominee, are not an Ineligible Institutional Shareholder under the Institutional Entitlement 
Offer and are otherwise eligible to participate in the Retail Entitlement Offer; 

(k) you declare that you were the registered holder(s) at the Record Date of the Shares 
indicated on the personalised Entitlement and Acceptance Form as being held by you on 
the Record Date; 

(l) the information contained in this Information Booklet and your personalised Entitlement 
and Acceptance Form is not investment advice nor a recommendation that New Shares 
are suitable for you given your investment objectives, financial situation or particular 
needs; 

(m) this Information Booklet is not a prospectus, does not contain all of the information that 
you may require in order to assess an investment in Top Shelf and is given in the context 
of Top Shelf’s past and ongoing continuous disclosure announcements to ASX; 

(n) you acknowledge the statement of risks in the ‘Key risks’ section of the Investor 
Presentation included in Section 3 of this Information Booklet, and that an investment in 
Top Shelf is subject to risks; 

(o) none of Top Shelf, the Joint Lead Managers, or their respective related bodies corporate 
and affiliates and their respective directors, officers, partners, employees, 
representatives, agents, consultants or advisers, guarantees the performance of the New 
Shares or the performance of Top Shelf, nor do they guarantee the repayment of capital 
from Top Shelf; 
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(p) you agree to provide (and direct your nominee or custodian to provide) any requested 
substantiation of your eligibility to participate in the Retail Entitlement Offer and of your 
holding of Shares on the Record Date; 

(q) you authorise Top Shelf to correct any errors in your personalised Entitlement and 
Acceptance Form or other form provided by you; 

(r) the law of any place does not prohibit you from being given this Information Booklet and 
the personalised Entitlement and Acceptance Form, nor does it prohibit you from making 
an Application for New Shares and that you are otherwise eligible to participate in the 
Retail Entitlement Offer; 

(s) you are an Eligible Retail Shareholder;  

(t) you are not in the United States and are not acting for the account or benefit of a person 
in the United States; 

(u) you acknowledge that the New Shares have not been, and will not be, registered under 
the U.S. Securities Act or under the laws of any state or other jurisdiction of the United 
States and that, accordingly the New Shares may not be offered or sold, directly or 
indirectly, in the United States, except in a transaction exempt from, or not subject to, the 
registration requirements of the U.S. Securities Act and any other applicable securities 
laws;  

(v) you are subscribing for or purchasing the New Shares outside the United States in an 
“offshore transaction” as defined and in compliance with Regulation S under the U.S. 
Securities Act; 

(w) you have not and will not send any materials relating to the Retail Entitlement Offer to any 
person in the United States or to any person (including nominees or custodians) acting 
for the account or benefit of a person in the United States, or to any country outside 
Australia and New Zealand;  

(x) if in the future you decide to sell or otherwise transfer the New Shares, you will only do so 
in transactions, including in regular way transactions on ASX or otherwise where neither 
you nor any person acting on your behalf knows, or has reason to know, that the sale has 
been pre-arranged with, or that the purchaser is, a person in the United States;  

(y) if you are acting as a nominee or custodian, each beneficial holder on whose behalf you 
are submitting the Entitlement and Acceptance Form is resident in Australia or New 
Zealand and is not in the United States or elsewhere outside the Permitted Jurisdictions; 
and 

(z) you make all other representations and warranties set out in this Information Booklet.  

2.15 Brokerage and stamp duty 

No brokerage fee is payable by Eligible Retail Shareholders who accept their Entitlement. No 
stamp duty is payable for the grant of the Entitlement, or for exercising the Entitlement in order to 
subscribe for New Shares under the Retail Entitlement Offer or for additional New Shares under 
the Top Up Facility. 

2.16 Notice to nominees and custodians 

The Retail Entitlement Offer is being made to all Eligible Retail Shareholders. Nominees with 
registered addresses in the eligible jurisdictions, irrespective of whether they participate under the 
Institutional Entitlement Offer, may also be able to participate in the Retail Entitlement Offer in 
respect of some or all of the beneficiaries on whose behalf they hold Existing Shares, provided 
that the applicable beneficiary would satisfy the criteria for an Eligible Retail Shareholder. 
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Nominees and custodians who hold Shares as nominees or custodians will have received, or will 
shortly receive, a letter from Top Shelf. Nominees and custodians should consider carefully the 
contents of that letter and note in particular that the Retail Entitlement Offer is not available to: 

(a) beneficiaries on whose behalf they hold Existing Shares who would not satisfy the criteria 
for an Eligible Retail Shareholder; 

(b) Eligible Institutional Shareholders who received an offer to participate in the Institutional 
Entitlement Offer (whether they accepted their Entitlement or not); 

(c) Ineligible Institutional Shareholders who were ineligible to participate in the Institutional 
Entitlement Offer; or 

(d) Shareholders who are not eligible under all applicable securities laws to receive an offer 
under the Retail Entitlement Offer. 

In particular, persons acting as nominees for other persons may not take up Entitlements on 
behalf of, or send any documents relating to the Retail Entitlement Offer to, any person in the 
United States or other jurisdiction outside Australia or New Zealand. 

Top Shelf is not required to determine whether or not any registered holder is acting as a 
nominee or the identity or residence of any beneficial owners of Shares. Where any holder is 
acting as a nominee for a foreign person, that holder, in dealing with its beneficiary, will need to 
assess whether indirect participation by the beneficiary in the Retail Entitlement Offer is 
compatible with applicable foreign laws. 

2.17 Withdrawal of the Entitlement Offer 

Subject to applicable law, Top Shelf reserves the right to withdraw the Entitlement Offer at any 
time before the issue of New Shares, in which case Top Shelf will refund any Application Monies 
already received in accordance with the Corporations Act and will do so without interest being 
payable to Applicants. 

To the fullest extent permitted by law, you agree that any Application Monies paid by you to Top 
Shelf will not entitle you to receive any interest and that any interest earned in respect of 
Application Monies will belong to Top Shelf.  

2.18 Enquiries 

If you have not received or you have lost your personalised Entitlement and Acceptance Form, or 
have any questions regarding the Entitlement Offer, please contact the Top Shelf Offer 
Information Line on 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia) at any 
time between 8.30am and 5.00pm (Melbourne time) on Monday to Friday, before the Retail 
Entitlement Offer closes at 5.00pm (Melbourne time) on Friday, 5 November 2021. If you have 
any further questions, you should contact your stockbroker, solicitor, accountant or other 
professional adviser.  

Eligible Retail Shareholders should be aware that an investment in Top Shelf involves risks. The 
key risks identified by Top Shelf are set out from page 23 of the Investor Presentation (in Section 
3). 
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Principal Place of Business: 

16-18 National Boulevard 
Campbellfield  

Victoria  
Australia  3061 

 

20 October 2021 

Not for release to US wire services or distribution in the United States 

 

Underwritten Placement and Entitlement Offer 

 

TOP SHELF ANNOUNCES $35 MILLION CAPITAL RAISING TO FUND STRATEGIC GROWTH 
OBJECTIVES  

 

KEY HIGHLIGHTS  

• Top Shelf International Holdings Limited (Top Shelf or the Company) is pleased to announce 
it will conduct a fully underwritten institutional placement (the Placement) and fully underwritten 
accelerated non-renounceable pro-rata entitlement offer (the Entitlement Offer together with the 

Placement, the Offer) to raise gross proceeds of approximately $35.0 million 

• New Shares under the Offer will be issued at a price of $1.60 per New Share (Offer Price), 

which represents a: 

o 12.1% discount to the last closing price of Top Shelf shares on ASX on 19 October 

2021 of $1.82 per share 

o 8.7% discount to the theoretical ex-rights price (TERP) 1 of $1.75 

• Proceeds raised under the Offer will be used to fund the Company’s strategic growth objectives, 

being to:  

o deliver Australia’s first integrated agave spirit production facility at scale  

o aggressively scale and accelerate the NED Whisky & Grainshaker Vodka brands 

o build best in class digital and data technologies including direct to consumer channels 

o increase efficiencies and utilisation through investment in supply chain and 
warehousing solutions 

• The Placement and Entitlement Offer are fully underwritten by Shaw and Partners Limited and 
Canaccord Genuity (Australia) Limited (together, the Underwriters) 

 

PLACEMENT 

 

Up to approximately 5.8 million new shares in Top Shelf (New Shares) are to be issued to new 
institutional investors and existing institutional shareholders under the Placement at the Offer Price. 

 
1 The theoretical ex-rights price (TERP) is the theoretical price at which Top Shelf shares should trade after the 
ex-date for the Entitlement Offer. TERP is a theoretical calculation only and the actual price at which Top Shelf 
shares trade at that time will depend on many factors and may not be equal to TERP. TERP is calculated by 
reference to Top Shelf’s closing price on ASX on 19 October 2021 of $1.82. 

Top Shelf International Holdings Ltd 
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The Placement will be conducted concurrently with the Institutional Entitlement Offer (as described 
below). 

 

The Placement is expected to settle on Wednesday, 27 October 2021 and the Placement shares will 
be allotted on the following business day, Thursday, 28 October 2021. No shareholder approval is 
required for the Placement, as Top Shelf will utilise available placement capacity under Listing Rule 
7.1. Top Shelf has been granted a waiver from ASX Listing Rule 7.1 to enable it to use expanded 
placement capacity by reference to the New Shares to be issued under the fully underwritten 
Entitlement Offer. 

 

New Shares issued under the Placement will not carry rights to participate in the Entitlement Offer. 

 

ENTITLEMENT OFFER 

 

The Entitlement Offer comprises both an Institutional Entitlement Offer and a Retail Entitlement Offer.  

Eligible Shareholders will have the opportunity to apply for 1 New Share at the Offer Price for every 3.1 

existing Top Shelf shares held at the Record Date (being 7:00pm (Melbourne time) on Friday, 22 

October 2021).  

 

INSTITUTIONAL ENTITLEMENT OFFER 

 

The Institutional Entitlement Offer is being conducted on Wednesday, 20 October 2021 and Thursday, 
21 October 2021. Certain institutional and professional investors who are Top Shelf shareholders 
(Eligible Institutional Shareholders) may receive an offer to participate in the Institutional 
Entitlement Offer, provided they are not an Ineligible Institutional Shareholder (as defined below).   

 

Under the Institutional Entitlement Offer, Eligible Institutional Shareholders can choose to take up all, 
part or none of their entitlement. Entitlements not taken up under the Institutional Entitlement Offer will 
be offered by the Underwriters to eligible institutional investors at the Offer Price. 

 

Ineligible Institutional Shareholders are registered Top Shelf shareholders as at the Record Date and 
who are institutional or professional investors with a registered address outside of Australia, New 
Zealand, Hong Kong, Singapore, the United Kingdom or the United States, or whom the Underwriters 
and the Company otherwise determine will be an Ineligible Institutional Shareholder for the purpose 
of the Institutional Entitlement Offer and who is not an Eligible Retail Shareholder. 

 

The Institutional Entitlement Offer is non-renounceable, and entitlements will not be tradeable or 
otherwise transferable. 

 

RETAIL ENTITLEMENT OFFER 

 

Eligible Retail Shareholders have the opportunity to invest in New Shares at the Offer Price, on the 
terms and conditions that will be set out in the Retail Offer Booklet to be sent to Eligible Retail 
Shareholders on Wednesday, 27 October 2021. 

 

Please note that shareholders with a registered address outside Australia or New Zealand on the 
Record Date are generally ineligible to participate in the Retail Entitlement Offer. Shareholders who 
are on the share register on the Record Date will be notified by Top Shelf if they are ineligible to 
participate in the Entitlement Offer. Eligible Retail Shareholders will receive a Retail Offer Booklet, 
including a personalised entitlement and acceptance form, which will provide further details of how to 
participate in the Retail Entitlement Offer. 
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Under the Retail Entitlement Offer, Eligible Retail Shareholders who take up their full entitlement may 

also apply for additional New Shares in excess of their entitlement at the Offer Price (subject to scale-

back, at Top Shelf’s discretion). The maximum amount of additional New Shares that an Eligible 

Retail Shareholder can apply for is 50% of their entitlement. 

KEY DATES 

Key dates in relation to the Offer are as follows: 

 

Event Date 

Announcement of the Placement and Entitlement Offer Wednesday, 20 October 2021 

Placement and Institutional Entitlement Offer opens Wednesday, 20 October 2021 

Placement and Institutional Entitlement Offer closes Thursday, 21 October 2021 

Announcement of results of Placement and Institutional Entitlement Offer Friday, 22 October 2021 

Shares recommence trading on an ex-entitlement basis Friday, 22 October 2021 

Entitlement Offer Record Date 
7:00pm (Melbourne time), 

Friday, 22 October 2021 

Retail offer booklet despatched to Eligible Retail Shareholders and Retail Entitlement Offer opens Wednesday, 27 October 2021 

Settlement of New Shares issued under the Institutional Entitlement Offer Wednesday, 27 October 2021 

Issue and commencement of trading of New Shares under the Institutional Entitlement Offer Thursday, 28 October 2021 

Retail Entitlement Offer closes 
5:00pm (Melbourne time), 

Friday, 5 November 2021 

Announcement of results of Retail Entitlement Offer Tuesday, 9 November 2021 

Settlement of New Shares issued under the Retail Entitlement Offer  Thursday, 11 November 2021 

Issue of New Shares under the Retail Entitlement Offer  Friday, 12 November 2021 

Commencement of trading of New Shares issued under the Retail Entitlement Offer  Monday, 15 November 2021 

 

The timetable is indicative only and, subject to the requirements of the Corporations Act, the ASX Listing 
Rules and other applicable laws, Top Shelf may at its discretion vary the above dates by lodging a 
revised timetable with the ASX. The commencement of trading and quotation of New Shares issued 
under the Offer is subject to confirmation from ASX. All times referred to in this table are Melbourne 
time. 

All the amounts are in Australian dollars unless otherwise indicated. 

 

-END-  

 

This announcement was approved by Top Shelf’s Chief Executive Officer Drew Fairchild, on behalf of the Top Shelf 
Board. 

 

For more information (investors and media): 

For further information, please: 

• visit our investor website https://www.topshelfgroup.com.au/investors or contact investor 

relations at info@topshelfgroup.com.au or on (03) 8317 9990; or  

• contact Mark Hawthorn, Civic Financial 0418 999 894. 

https://www.topshelfgroup.com.au/investors
mailto:info@topshelfgroup.com.au
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About Top Shelf 

Top Shelf International is a Melbourne based distiller and marketer of premium Australian spirits, with 

distinctive brands in NED Australian Whisky and Grainshaker Hand Made Australian Vodka. The 

Company has a track record of success creating high quality, premium Australian products and brands; 

each in its own way encapsulating a distinctive Aussie attitude, social experience and flavour profile.  

The Company has expertise in the development and production of distilled spirits, undertakes a 

significant level research and development and operates modern fermentation, distillation and 

packaging facilities in Campbellfield, Victoria.  

The Company is creating Australia’s first agave spirit range and is developing an Agave farm in The 

Whitsundays region of Queensland specifically chosen for the suitability of its climate for growing blue 

agave. In development of the farm the Company has committed to the application of up-to-date and 

innovative horticultural practices.  

In addition to distilling and manufacturing its own portfolio of spirit brands, Top Shelf also provides 
canning, bottling and packaging services to a range of customers. 

 

Not an offer in the United States 

This announcement has been prepared for publication in Australia and may not be released to US wire 

services or distributed in the United States. This announcement does not constitute an offer to sell, or 

a solicitation of an offer to buy, securities in the United States or any other jurisdiction. Any securities 

described in this announcement have not been, and will not be, registered under the US Securities Act 

of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not 

subject to, the registration of the US Securities Act and applicable US state securities laws. 

 

This announcement contains certain “forward-looking statements”. The words “expect”, “anticipate”, 

“estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will”, “predict”, “plan” and other 

similar expressions are intended to identify forward-looking statements. Indications of, and guidance 

on, future earnings and financial position and performance are also forward-looking statements. 

Forward-looking statements, opinions and estimates provided in this announcement are based on 

assumptions and contingencies that are subject to change without notice and involve known and 

unknown risks and uncertainties and other factors that are beyond the control of Top Shelf, its directors 

and management. This includes statements about market and industry trends, which are based on 

interpretations of current market conditions. 

Forward-looking statements are provided as a general guide only and should not be relied upon as an 

indication or guarantee of future performance. Actual results, performance or achievements may differ 

materially from those expressed or implied in such statements and any projections and assumptions on 

which these statements are based. These statements may assume the success of Top Shelf’s business 

strategies. The success of any of those strategies will be realised in the period for which the forward-

looking statement may have been prepared or otherwise. Readers are cautioned not to place undue 

reliance on forward-looking statements. No representation or warranty, express or implied, is made as 

to the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or 

statements in relation to future matters contained in this announcement. The forward-looking 

statements are based on information available to Top Shelf as at the date of this announcement. Except 

as required by law or regulation (including the ASX Listing Rules), none of Top Shelf, its representatives 

or advisers undertakes any obligation to provide any additional or updated information whether as a 

result of a change in expectations or assumptions, new information, future events or results or 

otherwise. 
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el

f
ce

as
es

to
be

ad
m

itt
ed

to
th

e
of

fic
ia

l
lis

t
of

AS
X

or
its

sh
ar

es
ar

e
su

sp
en

de
d

fr
om

tr
ad

in
g

on
,o

r
ce

as
e

to
be

qu
ot

ed
on

,A
SX

or
it

is
an

no
un

ce
d

by
AS

X
or

To
p

Sh
el

f
th

at
su

ch
an

ev
en

tw
ill

oc
cu

r;
(b

)
To

p
Sh

el
f

or
a

m
at

er
ia

l
su

bs
id

ia
ry

is
in

so
lv

en
t

or
th

er
e

is
an

ac
t

or
om

is
si

on
,

or
a

ci
rc

um
st

an
ce

ar
is

es
,

w
hi

ch
is

lik
el

y
to

re
su

lt
in

To
p

Sh
el

f
or

a
m

at
er

ia
l

su
bs

id
ia

ry
be

co
m

in
g

in
so

lv
en

t;
(c

)
To

p
Sh

el
fw

ith
dr

aw
s

al
lo

r
an

y
pa

rt
of

th
e

O
ff

er
;

(d
)

th
er

e
is

an
ev

en
t

or
oc

cu
rr

en
ce

,w
hi

ch
m

ak
es

it
ill

eg
al

fo
r

th
e

Jo
in

t
Le

ad
M

an
ag

er
s

to
sa

tis
fy

a
m

at
er

ia
lo

bl
ig

at
io

n
of

th
e

U
nd

er
w

rit
in

g
Ag

re
em

en
t,

or
to

m
ar

ke
t,

pr
om

ot
e

or
se

tt
le

th
e

O
ff

er
;

(e
)

To
p

Sh
el

fi
s

un
ab

le
to

is
su

e
or

is
pr

ev
en

te
d

fr
om

is
su

in
g

N
ew

Sh
ar

es
as

co
nt

em
pl

at
ed

by
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

t
by

vi
rt

ue
of

th
e

AS
X

Li
st

in
g

Ru
le

s,
ap

pl
ic

ab
le

la
w

s,
a

go
ve

rn
m

en
ta

la
ge

nc
y

or
an

or
de

r
of

a
co

ur
to

fc
om

pe
te

nt
ju

ris
di

ct
io

n;
(f)

an
y

of
th

e
fo

llo
w

in
g

oc
cu

rs
:

(1
)

a
di

re
ct

or
or

th
e

ch
ie

f
ex

ec
ut

iv
e

of
fic

er
or

ch
ie

f
fin

an
ci

al
of

fic
er

of
To

p
Sh

el
f

is
ch

ar
ge

d
w

ith
an

in
di

ct
ab

le
of

fe
nc

e
or

fr
au

du
le

nt
co

nd
uc

t;
(2

)
an

y
di

re
ct

or
of

To
p

Sh
el

f
is

di
sq

ua
lif

ie
d

un
de

r
th

e
Co

rp
or

at
io

ns
Ac

t
fr

om
m

an
ag

in
g

a
co

rp
or

at
io

n;
or

(3
)

an
y

re
gu

la
to

ry
bo

dy
co

m
m

en
ce

s
an

y
pu

bl
ic

ac
tio

n
ag

ai
ns

t
To

p
Sh

el
f,

or
an

y
di

re
ct

or
or

th
e

ch
ie

f
ex

ec
ut

iv
e

of
fic

er
or

ch
ie

f
fin

an
ci

al
of

fic
er

of
To

p
Sh

el
f,

or
pu

bl
ic

ly
an

no
un

ce
s

th
at

it
in

te
nd

s
to

ta
ke

an
y

su
ch

ac
tio

n;
(g

)
th

er
e

is
a

ch
an

ge
(o

r
a

ch
an

ge
is

an
no

un
ce

d)
in

th
e

ch
ie

fe
xe

cu
tiv

e
of

fic
er

,c
hi

ef
fin

an
ci

al
of

fic
er

or
ch

ai
rm

an
of

To
p

Sh
el

f,
ot

he
r

th
an

on
e

w
hi

ch
ha

s
al

re
ad

y
be

en
di

sc
lo

se
d

to
AS

X
or

in
ce

rt
ai

n
pu

bl
ic

an
d

ot
he

r
m

ed
ia

st
at

em
en

ts
m

ad
e

by
or

on
be

ha
lf

of
To

p
Sh

el
f

or
di

sc
lo

se
d

to
th

e
Jo

in
tL

ea
d

M
an

ag
er

s
be

fo
re

th
e

da
te

of
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

t;
(h

)
ex

ce
pt

as
ce

rt
ai

n
do

cu
m

en
ts

in
re

la
tio

n
to

th
e

O
ff

er
,t

he
re

is
an

al
te

ra
tio

n
to

To
p

Sh
el

f’s
ca

pi
ta

ls
tr

uc
tu

re
w

ith
ou

t
th

e
pr

io
r

co
ns

en
t

of
th

e
Jo

in
t

Le
ad

M
an

ag
er

s
or

as
ot

he
rw

is
e

pr
ov

id
ed

in
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

to
r

as
a

re
su

lt
of

th
e

O
ff

er
;

(i)
th

e
S&

P/
AS

X
Sm

al
l

O
rd

in
ar

ie
s

In
de

x
fa

lls
to

a
le

ve
l

w
hi

ch
is

12
.5

%
or

m
or

e
be

lo
w

th
e

le
ve

lo
f

th
at

in
de

x
on

th
e

cl
os

e
of

tr
ad

in
g

on
th

e
bu

si
ne

ss
da

y
be

fo
re

th
e

da
te

of
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

ta
nd

cl
os

es
at

or
be

lo
w

th
at

le
ve

lo
n:

(1
)

an
y

tw
o

co
ns

ec
ut

iv
e

bu
si

ne
ss

da
ys

af
te

r
th

e
da

te
of

th
e

U
nd

er
w

rit
in

g
Ag

re
em

en
t

an
d

on
or

be
fo

re
th

e
bu

si
ne

ss
da

y
im

m
ed

ia
te

ly
pr

io
r

to
th

e
se

tt
le

m
en

t
da

te
fo

r
th

e
Re

ta
il

En
tit

le
m

en
tO

ff
er

;o
r

(2
)

at
th

e
cl

os
e

of
tr

ad
in

g
on

th
e

bu
si

ne
ss

da
y

im
m

ed
ia

te
ly

pr
io

r
to

th
e

se
tt

le
m

en
t

da
te

fo
r

th
e

In
st

itu
tio

na
lE

nt
itl

em
en

t
O

ff
er

or
th

e
se

tt
le

m
en

t
da

te
fo

r
th

e
Re

ta
il

En
tit

le
m

en
tO

ff
er

;
(j)

AS
IC

:
(1

)
ap

pl
ie

s
fo

r
an

or
de

r
un

de
r

Pa
rt

9.
5

of
th

e
Co

rp
or

at
io

ns
Ac

t
in

re
la

tio
n

to
th

e
O

ff
er

,t
he

is
su

e
of

th
e

N
ew

Sh
ar

es
or

ce
rt

ai
n

do
cu

m
en

ts
in

re
la

tio
n

to
th

e
O

ff
er

;
(2

)
ho

ld
s,

or
gi

ve
s

no
tic

e
of

in
te

nt
io

n
to

ho
ld

,a
he

ar
in

g,
in

qu
iry

or
in

ve
st

ig
at

io
n

in
re

la
tio

n
to

th
e

O
ff

er
,

th
e

is
su

e
of

th
e

N
ew

Sh
ar

es
or

ce
rt

ai
n

do
cu

m
en

ts
in

re
la

tio
n

to
th

e
O

ff
er

un
de

r
th

e
Co

rp
or

at
io

ns
Ac

t
or

th
e

Au
st

ra
lia

n
Se

cu
rit

ie
s

an
d

In
ve

st
m

en
ts

Co
m

m
is

si
on

Ac
t2

00
1

(C
th

);
(3

)
pr

os
ec

ut
es

or
gi

ve
s

no
tic

e
of

an
in

te
nt

io
n

to
pr

os
ec

ut
e,

or
co

m
m

en
ce

s
pr

oc
ee

di
ng

s
ag

ai
ns

t,
or

gi
ve

s
no

tic
e

of
an

in
te

nt
io

n
to

co
m

m
en

ce
pr

oc
ee

di
ng

s
ag

ai
ns

t,
To

p
Sh

el
f

or
an

y
of

its
of

fic
er

s,
em

pl
oy

ee
s

or
ag

en
ts

in
re

la
tio

n
to

th
e

O
ff

er
,t

he
is

su
e

of
th

e
N

ew
Sh

ar
es

or
ce

rt
ai

n
do

cu
m

en
ts

in
re

la
tio

n
to

th
e

O
ff

er
un

de
r

th
e

Co
rp

or
at

io
ns

Ac
t

or
th

e
Au

st
ra

lia
n

Se
cu

rit
ie

s
an

d
In

ve
st

m
en

ts
Co

m
m

is
si

on
Ac

t2
00

1
(C

th
),

ex
ce

pt
in

ci
rc

um
st

an
ce

s
w

he
re

th
e

ex
is

te
nc

e
of

th
e

ap
pl

ic
at

io
n,

he
ar

in
g,

in
qu

iry
,i

nv
es

tig
at

io
n,

pr
os

ec
ut

io
n

or
no

tic
e

ha
s

no
tb

ec
om

e
pu

bl
ic

an
d

it
ha

s
be

en
w

ith
dr

aw
n

by
th

e
da

te
th

at
is

th
e

ea
rl

ie
ro

f:
(4

)
th

e
bu

si
ne

ss
da

y
im

m
ed

ia
te

ly
pr

ec
ed

in
g

th
e

se
tt

le
m

en
t

da
te

fo
r

th
e

In
st

itu
tio

na
l

En
tit

le
m

en
t

O
ff

er
or

th
e

se
tt

le
m

en
t

da
te

fo
r

th
e

Re
ta

il
En

tit
le

m
en

t
O

ff
er

(a
s

ap
pl

ic
ab

le
);

or
(5

)
th

e
da

te
th

at
is

3
bu

si
ne

ss
da

ys
af

te
r

th
e

ap
pl

ic
at

io
n,

he
ar

in
g,

in
qu

iry
,

in
ve

st
ig

at
io

n,
pr

os
ec

ut
io

n
or

no
tic

e
is

co
m

m
en

ce
d

or
re

ce
iv

ed
;

(k
)

th
er

e
is

an
ap

pl
ic

at
io

n
to

a
go

ve
rn

m
en

ta
l

ag
en

cy
fo

r
an

or
de

r,
de

cl
ar

at
io

n
or

ot
he

r
re

m
ed

y
in

co
nn

ec
tio

n
w

ith
th

e
O

ff
er

,e
xc

ep
ti

n
ci

rc
um

st
an

ce
s

w
he

re
th

e
ex

is
te

nc
e

of
th

e
ap

pl
ic

at
io

n
ha

s
no

tb
ec

om
e

pu
bl

ic
an

d
ha

s
be

en
w

ith
dr

aw
n,

di
sc

on
tin

ue
d

or
te

rm
in

at
ed

by
th

e
da

te
th

at
is

th
e

ea
rl

ie
ro

f:
(1

)
th

e
bu

si
ne

ss
da

y
im

m
ed

ia
te

ly
pr

ec
ed

in
g

th
e

se
tt

le
m

en
t

da
te

fo
r

th
e

In
st

itu
tio

na
l

En
tit

le
m

en
t

O
ff

er
or

th
e

se
tt

le
m

en
t

da
te

fo
r

th
e

Re
ta

il
En

tit
le

m
en

t
O

ff
er

(a
s

ap
pl

ic
ab

le
);

or
(2

)
th

e
da

te
th

at
is

3
bu

si
ne

ss
da

ys
af

te
r

th
e

ap
pl

ic
at

io
n,

he
ar

in
g,

in
qu

iry
,

in
ve

st
ig

at
io

n,
pr

os
ec

ut
io

n
or

no
tic

e
is

co
m

m
en

ce
d

or
re

ce
iv

ed
;

(l)
AS

IC
m

ak
es

a
de

te
rm

in
at

io
n

un
de

r
su

bs
ec

tio
n

70
8A

(2
)

of
th

e
Co

rp
or

at
io

ns
Ac

t
or

su
bs

ec
tio

n
70

8A
A(

3)
of

th
e

Co
rp

or
at

io
ns

Ac
t;



3
3

U
N

D
E

R
W

R
IT

IN
G

 A
G

R
E

E
M

E
N

T
 S

U
M

M
A

R
Y

(m
)

an
y:

(1
)

m
at

er
ia

ll
ic

en
ce

,l
ea

se
,p

er
m

it,
co

nc
es

si
on

,t
en

em
en

t,
au

th
or

is
at

io
n

or
co

nc
es

si
on

of
th

e
To

p
Sh

el
f

gr
ou

p
( (A

ut
ho

ris
at

io
n)

is
,

or
is

lik
el

y
to

be
,

in
va

lid
,

re
vo

ke
d

or
un

en
fo

rc
ea

bl
e,

in
cl

ud
in

g
as

a
re

su
lt

of
th

e
in

tr
od

uc
tio

n
of

ne
w

le
gi

sl
at

io
n

in
th

e
re

le
va

nt
ju

ris
di

ct
io

n;
or

(2
)

Au
th

or
is

at
io

n
is

br
ea

ch
ed

or
no

tc
om

pl
ie

d
w

ith
in

a
m

at
er

ia
lr

es
pe

ct
;

(n
)

ce
rt

ifi
ca

te
w

hi
ch

is
re

qu
ire

d
to

be
fu

rn
is

he
d

by
To

p
Sh

el
f

un
de

r
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

t
is

no
t

fu
rn

is
he

d
w

he
n

re
qu

ire
d,

or
if

fu
rn

is
he

d
is

un
tr

ue
,

in
co

rr
ec

t
or

m
is

le
ad

in
g

or
de

ce
pt

iv
e

in
an

y
m

at
er

ia
lr

es
pe

ct
(in

cl
ud

in
g

by
om

is
si

on
);

(o
)

un
co

nd
iti

on
al

ap
pr

ov
al

(o
r

co
nd

iti
on

al
ap

pr
ov

al
,p

ro
vi

de
d

su
ch

co
nd

iti
on

w
ou

ld
no

th
av

e
a

m
at

er
ia

la
dv

er
se

ef
fe

ct
on

th
e

su
cc

es
s

or
se

tt
le

m
en

t
of

th
e

O
ff

er
)

by
AS

X
fo

r
of

fic
ia

l
qu

ot
at

io
n

of
th

e
N

ew
Sh

ar
es

is
re

fu
se

d
or

is
no

t
gr

an
te

d
by

th
e

tim
e

re
qu

ire
d

to
is

su
e

th
e

re
le

va
nt

N
ew

Sh
ar

es
in

ac
co

rd
an

ce
w

ith
th

e
tim

et
ab

le
fo

r
th

e
O

ff
er

or
,i

f
gr

an
te

d,
is

m
od

ifi
ed

(in
a

m
an

ne
r

w
hi

ch
w

ou
ld

ha
ve

a
m

at
er

ia
l

ad
ve

rs
e

ef
fe

ct
on

th
e

su
cc

es
s

or
se

tt
le

m
en

to
ft

he
O

ff
er

)o
r

w
ith

dr
aw

n;
an

d
(p

)
an

y
ev

en
t

sp
ec

ifi
ed

in
th

e
tim

et
ab

le
fo

r
th

e
O

ff
er

is
de

la
ye

d
ot

he
r

th
an

in
ac

co
rd

an
ce

w
ith

th
e

U
nd

er
w

rit
in

g
Ag

re
em

en
t.

In
ad

di
tio

n,
a

Jo
in

t
Le

ad
M

an
ag

er
m

ay
te

rm
in

at
e

th
e

U
nd

er
w

rit
in

g
Ag

re
em

en
t

if
an

y
of

th
e

fo
llo

w
in

g
te

rm
in

at
io

n
ev

en
ts

oc
cu

rs
an

d
a

Jo
in

t
Le

ad
M

an
ag

er
ha

s
re

as
on

ab
le

gr
ou

nd
s

to
be

lie
ve

an
d

do
es

be
lie

ve
th

at
th

e
ev

en
th

as
ha

d,
or

is
lik

el
y

to
ha

ve
,a

m
at

er
ia

la
dv

er
se

ef
fe

ct
on

th
e

su
cc

es
s

or
ou

tc
om

e
of

th
e

O
ff

er
,o

r
on

th
e

w
ill

in
gn

es
s

of
in

ve
st

or
s

to
su

bs
cr

ib
e

fo
r

N
ew

Sh
ar

es
,o

r
on

th
e

ab
ili

ty
of

th
e

Jo
in

tL
ea

d
M

an
ag

er
s

to
m

ar
ke

to
r

pr
om

ot
e

or
se

tt
le

th
e

O
ff

er
or

w
he

re
th

e
ev

en
t

ha
s

gi
ve

n
ris

e
to

or
co

ul
d

re
as

on
ab

ly
be

ex
pe

ct
ed

to
gi

ve
ris

e
to

a
co

nt
ra

ve
nt

io
n

by
,

or
a

lia
bi

lit
y

of
,

th
e

Jo
in

t
Le

ad
M

an
ag

er
s

un
de

r
an

y
ap

pl
ic

ab
le

la
w

or
re

gu
la

tio
n:

(a
)

To
p

Sh
el

f
fa

ils
to

pe
rf

or
m

or
ob

se
rv

e
an

y
of

its
ob

lig
at

io
ns

un
de

r
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

t;
(b

)
To

p
Sh

el
fc

om
m

its
a

br
ea

ch
of

th
e

Co
rp

or
at

io
ns

Ac
t,

AS
X

Li
st

in
g

Ru
le

s,
its

co
ns

tit
ut

io
n,

or
ot

he
r

ap
pl

ic
ab

le
la

w
s;

(c
)

in
th

e
op

in
io

n
of

ei
th

er
of

th
e

Jo
in

t
Le

ad
M

an
ag

er
s

(a
ct

in
g

re
as

on
ab

ly
),

To
p

Sh
el

f
be

co
m

es
re

qu
ire

d
to

gi
ve

,o
r

gi
ve

s,
in

re
sp

ec
t

of
a

cl
ea

ns
in

g
no

tic
e

is
su

ed
in

re
la

tio
n

to
th

e
O

ff
er

w
hi

ch
is

de
fe

ct
iv

e,
a

no
tic

e
in

ac
co

rd
an

ce
w

ith
su

bs
ec

tio
n

70
8A

A(
12

)
of

th
e

Co
rp

or
at

io
ns

Ac
t

or
su

bs
ec

tio
n

70
8A

(9
)o

f
th

e
Co

rp
or

at
io

ns
Ac

t,
as

th
e

ca
se

m
ay

be
,t

o
co

rr
ec

tt
ha

tc
le

an
si

ng
no

tic
e;

(d
)

an
y

of
th

e
do

cu
m

en
ts

re
qu

ire
d

to
be

pr
ov

id
ed

un
de

r
th

e
du

e
di

lig
en

ce
pr

oc
es

s
ou

tli
ne

in
re

la
tio

n
to

th
e

O
ff

er
ha

vi
ng

be
en

w
ith

dr
aw

n,
or

va
rie

d
w

ith
ou

tt
he

pr
io

r
w

rit
te

n
co

ns
en

t
of

th
e

Jo
in

tL
ea

d
M

an
ag

er
s;

(e
)

th
e

du
e

di
lig

en
ce

re
po

rt
of

th
e

du
e

di
lig

en
ce

co
m

m
itt

ee
in

re
la

tio
n

to
th

e
O

ff
er

or
th

e
in

fo
rm

at
io

n
pr

ov
id

ed
by

or
on

be
ha

lf
of

To
p

Sh
el

ft
o

th
e

Jo
in

tL
ea

d
M

an
ag

er
s

in
re

la
tio

n
to

th
e

du
e

di
lig

en
ce

an
d

ve
rif

ic
at

io
n

pr
oc

ed
ur

es
in

re
la

tio
n

to
th

e
O

ff
er

,
ce

rt
ai

n
do

cu
m

en
ts

in
re

la
tio

n
to

th
e

O
ff

er
or

th
e

O
ff

er
,i

s
fa

ls
e,

m
is

le
ad

in
g

or
de

ce
pt

iv
e

or
lik

el
y

to
m

is
le

ad
or

de
ce

iv
e

(in
cl

ud
in

g
by

om
is

si
on

);

(f)
a

re
pr

es
en

ta
tio

n
or

w
ar

ra
nt

y
m

ad
e

or
gi

ve
n

by
To

p
Sh

el
f

un
de

r
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

ti
s

br
ea

ch
ed

or
pr

ov
es

to
be

,o
r

ha
s

be
en

,o
r

be
co

m
es

,u
nt

ru
e

or
in

co
rr

ec
to

r
m

is
le

ad
in

g
or

de
ce

pt
iv

e;
(g

)
le

ga
lp

ro
ce

ed
in

gs
ag

ai
ns

tT
op

Sh
el

f,
an

y
ot

he
r

m
em

be
r

of
th

e
To

p
Sh

el
fg

ro
up

or
ag

ai
ns

t
an

y
di

re
ct

or
of

To
p

Sh
el

fo
r

an
y

ot
he

r
m

em
be

r
of

th
e

To
p

Sh
el

fg
ro

up
in

th
at

ca
pa

ci
ty

is
co

m
m

en
ce

d
or

an
y

re
gu

la
to

ry
bo

dy
co

m
m

en
ce

s
an

y
en

qu
iry

or
pu

bl
ic

ac
tio

n
ag

ai
ns

t
a

m
em

be
ro

ft
he

To
p

Sh
el

fg
ro

up
;

(h
)

To
p

Sh
el

fo
r

an
y

of
its

di
re

ct
or

s
or

of
fic

er
s

en
ga

ge
s

in
m

is
le

ad
in

g
or

de
ce

pt
iv

e
co

nd
uc

to
r

ac
tiv

ity
in

co
nn

ec
tio

n
w

ith
th

e
O

ff
er

;
(i)

a
ne

w
ci

rc
um

st
an

ce
ar

is
es

w
hi

ch
is

a
m

at
te

r
ad

ve
rs

e
to

in
ve

st
or

s
in

N
ew

Sh
ar

es
an

d
w

hi
ch

w
ou

ld
ha

ve
be

en
re

qu
ire

d
by

th
e

Co
rp

or
at

io
ns

Ac
tt

o
be

in
cl

ud
ed

in
th

e
cl

ea
ns

in
g

no
tic

e
is

su
ed

in
re

la
tio

n
to

th
e

En
tit

le
m

en
tO

ff
er

ha
d

th
e

ne
w

ci
rc

um
st

an
ce

ar
is

en
be

fo
re

th
at

cl
ea

ns
in

g
no

tic
e

w
as

gi
ve

n
to

AS
X;

(j)
th

er
e

is
an

ad
ve

rs
e

ch
an

ge
,o

r
an

ev
en

t
oc

cu
rs

th
at

is
lik

el
y

to
gi

ve
ris

e
to

an
ad

ve
rs

e
ch

an
ge

,i
n

th
e

bu
si

ne
ss

,a
ss

et
s,

lia
bi

lit
ie

s,
fin

an
ci

al
po

si
tio

n
or

pe
rf

or
m

an
ce

,o
pe

ra
tio

ns
,

m
an

ag
em

en
t,

ou
tlo

ok
or

pr
os

pe
ct

s
of

To
p

Sh
el

f
or

th
e

To
p

Sh
el

f
gr

ou
p

(in
so

fa
r

as
th

e
po

si
tio

n
in

re
la

tio
n

to
an

y
en

tit
y

in
th

e
To

p
Sh

el
fg

ro
up

af
fe

ct
s

th
e

ov
er

al
lp

os
iti

on
of

To
p

Sh
el

f);
(k

)
an

y
ex

pr
es

si
on

of
be

lie
f,

ex
pe

ct
at

io
n

or
in

te
nt

io
n,

or
st

at
em

en
tr

el
at

in
g

to
fu

tu
re

m
at

te
rs

in
ce

rt
ai

n
do

cu
m

en
ts

in
re

la
tio

n
to

th
e

O
ff

er
or

ce
rt

ai
n

pu
bl

ic
an

d
ot

he
r

m
ed

ia
st

at
em

en
ts

m
ad

e
by

or
on

be
ha

lf
of

To
p

Sh
el

f
is

or
be

co
m

es
in

ca
pa

bl
e

of
be

in
g

m
et

or
,

in
th

e
re

as
on

ab
le

op
in

io
n

of
th

e
Jo

in
tL

ea
d

M
an

ag
er

s,
un

lik
el

y
to

be
m

et
in

th
e

pr
oj

ec
te

d
tim

ef
ra

m
e;

(l)
an

y
of

th
e

fo
llo

w
in

g
oc

cu
rs

:
(1

)
an

y
st

at
em

en
t

in
ce

rt
ai

n
do

cu
m

en
ts

in
re

la
tio

n
to

th
e

O
ff

er
is

or
be

co
m

es
fa

ls
e,

m
is

le
ad

in
g

or
de

ce
pt

iv
e

or
lik

el
y

to
m

is
le

ad
or

de
ce

iv
e;

or
(2

)
ce

rt
ai

n
do

cu
m

en
ts

in
re

la
tio

n
to

th
e

O
ff

er
do

no
tc

on
ta

in
al

li
nf

or
m

at
io

n
re

qu
ire

d
to

co
m

pl
y

w
ith

al
la

pp
lic

ab
le

la
w

s;
(m

)
To

p
Sh

el
f:

(1
)

is
su

es
ce

rt
ai

n
do

cu
m

en
ts

in
re

la
tio

n
to

th
e

O
ff

er
w

ith
ou

tt
he

pr
io

r
ap

pr
ov

al
of

th
e

Jo
in

tL
ea

d
M

an
ag

er
s

(s
uc

h
ap

pr
ov

al
no

tt
o

be
un

re
as

on
ab

ly
w

ith
he

ld
);

or
(2

)
va

rie
s

or
w

ith
dr

aw
s

ex
is

tin
g

ce
rt

ai
n

do
cu

m
en

ts
in

re
la

tio
n

to
th

e
O

ff
er

w
ith

ou
tt

he
pr

io
r

ap
pr

ov
al

of
th

e
Jo

in
t

Le
ad

M
an

ag
er

s
(s

uc
h

ap
pr

ov
al

no
t

to
be

un
re

as
on

ab
ly

w
ith

he
ld

);
(n

)
th

er
e 

is
 in

tr
od

uc
ed

 in
to

 th
e 

Pa
rl

ia
m

en
t o

f t
he

 C
om

m
on

w
ea

lth
 o

f A
us

tr
al

ia
 o

r 
an

y 
St

at
e 

or
 

Te
rr

ito
ry

 o
f A

us
tr

al
ia

 a
 la

w
 o

r 
pr

os
pe

ct
iv

e 
la

w
 o

r 
an

y 
ne

w
 r

eg
ul

at
io

n 
is

 m
ad

e 
un

de
r 

an
y 

la
w

, o
r a

 g
ov

er
nm

en
ta

l a
ge

nc
y 

or
 th

e 
Re

se
rv

e 
Ba

nk
 o

f A
us

tr
al

ia
 a

do
pt

s 
a 

po
lic

y,
 o

r 
th

er
e 

is
 a

n 
of

fic
ia

l a
nn

ou
nc

em
en

t o
n 

be
ha

lf 
of

 th
e 

G
ov

er
nm

en
t o

f t
he

 C
om

m
on

w
ea

lth
 o

f 
Au

st
ra

lia
 o

r 
an

y 
St

at
e 

or
 T

er
ri

to
ry

 o
f A

us
tr

al
ia

 o
r a

 g
ov

er
nm

en
ta

l a
ge

nc
y 

th
at

 s
uc

h 
a 

la
w

 
or

 r
eg

ul
at

io
n 

w
ill

 b
e 

in
tr

od
uc

ed
 o

r p
ol

ic
y 

ad
op

te
d 

(a
s 

th
e 

ca
se

 m
ay

 b
e)

 (o
th

er
 th

an
 a

 la
w

 
or

 p
ol

ic
y 

th
at

 h
as

 b
ee

n 
an

no
un

ce
d 

be
fo

re
 th

e 
da

te
 o

f t
he

 U
nd

er
w

rit
in

g 
Ag

re
em

en
t),

 a
ny

 
of

 w
hi

ch
 d

oe
s 

or
 is

 li
ke

ly
 to

 p
ro

hi
bi

t o
r 

re
gu

la
te

 th
e 

O
ff

er
 o

r a
dv

er
se

ly
 a

ff
ec

ts
 th

e 
To

p 
Sh

el
f g

ro
up

;



3
4

U
N

D
E

R
W

R
IT

IN
G

 A
G

R
E

E
M

E
N

T
 S

U
M

M
A

R
Y

(o
)

an
y

of
th

e
fo

llo
w

in
g

oc
cu

rs
:

(1
)

a
ge

ne
ra

lm
or

at
or

iu
m

on
co

m
m

er
ci

al
ba

nk
in

g
ac

tiv
iti

es
in

Au
st

ra
lia

,N
ew

Ze
al

an
d,

th
e

U
ni

te
d

St
at

es
,J

ap
an

,S
in

ga
po

re
th

e
U

ni
te

d
Ki

ng
do

m
,G

er
m

an
y

or
th

e
Pe

op
le

’s
Re

pu
bl

ic
of

Ch
in

a
(in

cl
ud

in
g

H
on

g
Ko

ng
)

is
de

cl
ar

ed
by

th
e

re
le

va
nt

ce
nt

ra
l

ba
nk

in
g

au
th

or
ity

in
an

y
of

th
os

e
co

un
tr

ie
s,

or
th

er
e

is
a

m
at

er
ia

l
di

sr
up

tio
n

in
co

m
m

er
ci

al
ba

nk
in

g
or

se
cu

rit
y

se
tt

le
m

en
t

or
cl

ea
ra

nc
e

se
rv

ic
es

in
an

y
of

th
os

e
co

un
tr

ie
s;

or
(2

)
tr

ad
in

g
in

al
ls

ec
ur

iti
es

qu
ot

ed
or

lis
te

d
on

th
e

AS
X,

th
e

Lo
nd

on
St

oc
k

Ex
ch

an
ge

,
th

e
N

ew
Yo

rk
St

oc
k

Ex
ch

an
ge

,t
he

Sh
an

gh
ai

St
oc

k
Ex

ch
an

ge
,t

he
H

on
g

Ko
ng

St
oc

k
Ex

ch
an

ge
or

th
e

To
ky

o
St

oc
k

Ex
ch

an
ge

is
su

sp
en

de
d

fo
ra

tl
ea

st
on

e
da

y;
or

(3
)

th
e

oc
cu

rr
en

ce
of

an
y

ot
he

r
ad

ve
rs

e
ch

an
ge

or
di

sr
up

tio
n

to
fin

an
ci

al
,p

ol
iti

ca
lo

r
ec

on
om

ic
co

nd
iti

on
s,

cu
rr

en
cy

ex
ch

an
ge

ra
te

s
or

co
nt

ro
ls

or
fin

an
ci

al
m

ar
ke

ts
in

Au
st

ra
lia

,N
ew

Ze
al

an
d,

th
e

U
ni

te
d

St
at

es
,J

ap
an

,S
in

ga
po

re
th

e
U

ni
te

d
Ki

ng
do

m
,

G
er

m
an

y,
H

on
g

Ko
ng

or
an

y
ch

an
ge

or
de

ve
lo

pm
en

ti
nv

ol
vi

ng
su

ch
a

pr
os

pe
ct

iv
e

ad
ve

rs
e

ch
an

ge
in

an
y

of
th

os
e

co
nd

iti
on

s
or

m
ar

ke
ts

;
(p

)
m

aj
or

ho
st

ili
tie

s
no

t
ex

is
tin

g
at

th
e

da
te

of
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

t
co

m
m

en
ce

or
a

m
aj

or
es

ca
la

tio
n

in
ex

is
tin

g
ho

st
ili

tie
s

oc
cu

rs
in

vo
lv

in
g

an
y

on
e

or
m

or
e

of
Au

st
ra

lia
,N

ew
Ze

al
an

d,
th

e
U

ni
te

d
St

at
es

,
Ja

pa
n,

Si
ng

ap
or

e,
th

e
U

ni
te

d
Ki

ng
do

m
,

G
er

m
an

y
or

th
e

Pe
op

le
’s

Re
pu

bl
ic

of
Ch

in
a

(in
cl

ud
in

g
H

on
g

Ko
ng

)o
r

a
na

tio
na

le
m

er
ge

nc
y

is
de

cl
ar

ed
by

an
y

of
th

os
e

co
un

tr
ie

s,
or

a
m

aj
or

te
rr

or
is

ta
ct

is
pe

rp
et

ra
te

d
an

yw
he

re
in

th
e

w
or

ld
;

(q
)

ce
rt

ai
n

pr
es

cr
ib

ed
oc

cu
rr

en
ce

s
un

de
r

th
e

Co
rp

or
at

io
ns

Ac
t

in
re

sp
ec

t
of

To
p

Sh
el

fo
cc

ur
du

ri
ng

th
e

O
ff

er
pe

ri
od

,o
th

er
th

an
:

(1
)

as
co

nt
em

pl
at

ed
by

th
e

U
nd

er
w

rit
in

g
Ag

re
em

en
to

r
pu

rs
ua

nt
to

th
e

O
ff

er
;

(2
)

in
a

m
an

ne
r

de
sc

rib
ed

in
th

e
m

an
ag

em
en

t
qu

es
tio

nn
ai

re
pr

ov
id

ed
to

th
e

Jo
in

t
Le

ad
M

an
ag

er
s

in
co

nn
ec

tio
n

w
ith

th
e

O
ff

er
an

d
ce

rt
ai

n
do

cu
m

en
ts

in
re

la
tio

n
to

th
e

O
ff

er
lo

dg
ed

w
ith

AS
X

on
or

be
fo

re
th

e
da

te
of

th
e

U
nd

er
w

rit
in

g
Ag

re
em

en
t;

(3
)

To
p

Sh
el

fi
ss

ui
ng

se
cu

ri
tie

s
pu

rs
ua

nt
to

:
(A

)
th

e
ex

er
ci

se
or

co
nv

er
si

on
of

an
y

se
cu

rit
y

on
is

su
e

as
at

th
e

da
te

of
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

t;
(B

)
an

y
em

pl
oy

ee
in

ce
nt

iv
e

sc
he

m
e

in
op

er
at

io
n

as
at

th
e

da
te

of
th

e
U

nd
er

w
rit

in
g

Ag
re

em
en

t;
or

(C
)

an
y

di
st

rib
ut

io
n

re
in

ve
st

m
en

tp
la

n;
or

(4
)

as
pe

rm
itt

ed
in

w
ri

tin
g

by
th

e
Jo

in
tL

ea
d

M
an

ag
er

s.
If

a
Jo

in
t

Le
ad

M
an

ge
r

te
rm

in
at

es
its

ob
lig

at
io

ns
un

de
r

th
e

U
nd

er
w

rit
in

g
Ag

re
em

en
t,

it
w

ill
no

t
be

ob
lig

ed
to

pe
rf

or
m

an
y

of
its

ob
lig

at
io

ns
th

at
re

m
ai

n
to

be
pe

rf
or

m
ed

.T
er

m
in

at
io

n
of

th
e

U
nd

er
w

rit
in

g
Ag

re
em

en
t

co
ul

d
ha

ve
an

ad
ve

rs
e

im
pa

ct
on

th
e

am
ou

nt
of

pr
oc

ee
ds

ra
is

ed
un

de
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TOP SHELF ANNOUNCES SUCCESSFUL COMPLETION OF PLACEMENT AND INSTITUTIONAL 
ENTITLEMENT OFFER 

 

Top Shelf International Holdings Limited (Top Shelf or the Company) is pleased to announce the 

successful completion of its fully underwritten institutional placement of new fully paid ordinary shares 

(New Shares) (Placement) and the accelerated institutional component (Institutional Entitlement 

Offer) of its fully underwritten 1 for 3.1 pro rata accelerated non-renounceable entitlement offer 

(Entitlement Offer) announced on 20 October 2021 (the Placement and the Entitlement Offer 

collectively, the Offer).  

 

Proceeds raised under the Offer will be used to fund the Company’s strategic growth objectives, being 

to:  

• deliver Australia’s first integrated agave spirit production facility at scale  

• aggressively scale and accelerate the NED Whisky & Grainshaker Vodka brands 

• build best in class digital and data technologies including direct to consumer channels 

• increase efficiencies and utilisation through investment in supply chain and warehousing 
solutions 

 

New Shares under the Offer will be issued at a price of $1.60 per New Share (Offer Price), which 

represents a: 

• 12.1% discount to the last closing price of Top Shelf shares on ASX on 19 October 2021 of 

$1.82 per share 

• 8.7% discount to the theoretical ex-rights price (TERP)1 of $1.75 

 

Shaw and Partners Limited and Canaccord Genuity (Australia) Limited acted as joint lead managers, 

underwriters and bookrunners to the Offer.  

 

 
1 The theoretical ex-rights price (TERP) is the theoretical price at which Top Shelf shares should trade after the 
ex-date for the Entitlement Offer. TERP is a theoretical calculation only and the actual price at which Top Shelf 
shares trade at that time will depend on many factors and may not be equal to TERP. TERP is calculated by 
reference to Top Shelf’s closing price on ASX on 19 October 2021 of $1.82. 

Top Shelf International Holdings Ltd 
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PLACEMENT AND INSTITUTIONAL ENTITLEMENT OFFER  

 

Top Shelf received support for the Placement and Institutional Entitlement Offer from both existing and 

new eligible shareholders, raising a total of approximately $22.0 million. 

 

Under the Placement, Top Shelf has agreed to issue approximately 5.8 million New Shares at the 
Offer Price to raise approximately $9.3 million. No shareholder approval is required for the Placement, 
as Top Shelf will utilise available placement capacity under Listing Rule 7.1. Top Shelf has been 
granted a waiver from ASX Listing Rule 7.1 to enable it to use expanded placement capacity by 
reference to the New Shares to be issued under the fully underwritten Entitlement Offer.  

 

Under the Institutional Entitlement Offer, Top Shelf has agreed to issue approximately 7.9 million New 

Shares at the Offer Price to raise approximately $12.6 million. The Institutional Entitlement Offer had 

take-up by domestic and international shareholders, with approximately 72% of entitlements available 

to eligible institutional shareholders taken up. The shortfall in take up of institutional entitlements was 

allocated to existing and new institutional investors. 

 

The Placement and Institutional Entitlement Offer are expected to settle on Wednesday, 27 October 

2021 and New Shares under the Placement and Institutional Entitlement Offer are expected to be 

allotted on the following business day, Thursday, 28 October 2021. 

 

Top Shelf shares are expected to resume trading on ASX from market open today (Friday, 22 October 

2021).  

 

RETAIL ENTITLEMENT OFFER 

 

The retail component of the Entitlement Offer (Retail Entitlement Offer) is expected to raise a further 

approximately $13.0 million. 

 

Eligible Retail Shareholders will have the opportunity to apply for 1 New Share for every 3.1 existing 

Top Shelf shares held at the Record Date (being 7:00pm (Melbourne time) on Friday, 22 October 2021), 

at the Offer Price, on the terms and conditions that will be set out in the Retail Offer Booklet to be sent 

to Eligible Retail Shareholders on Wednesday, 27 October 2021. 

 

The Retail Entitlement Offer is non-renounceable, and entitlements will not be tradeable or otherwise 
transferable. 

 

Please note that shareholders with a registered address outside Australia or New Zealand on the 
Record Date are generally ineligible to participate in the Retail Entitlement Offer. Shareholders who 
are on the share register on the Record Date will be notified by Top Shelf if they are ineligible to 
participate in the Entitlement Offer. Eligible Retail Shareholders will receive a Retail Offer Booklet, 
including a personalised entitlement and acceptance form, which will provide further details of how to 
participate in the Retail Entitlement Offer. 

 

Under the Retail Entitlement Offer, Eligible Retail Shareholders who take up their full entitlement may 

also apply for additional New Shares in excess of their entitlement at the Offer Price (subject to scale-

back, at Top Shelf’s discretion). The maximum amount of additional New Shares that an Eligible 

Retail Shareholder can apply for is 50% of their entitlement. 

The Retail Entitlement Offer will open on Wednesday, 27 October 2021 and is expected to close at 

5:00pm (Melbourne time) on Friday, 5 November 2021. 
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KEY DATES 

Key dates in relation to the Offer are as follows: 

 

Event Date 

Announcement of results of Placement and Institutional Entitlement Offer Friday, 22 October 2021 

Shares recommence trading on an ex-entitlement basis Friday, 22 October 2021 

Entitlement Offer Record Date 
7:00pm (Melbourne time), 

Friday, 22 October 2021 

Retail offer booklet despatched to Eligible Retail Shareholders and Retail Entitlement Offer opens 
Wednesday, 27 October 

2021 

Settlement of New Shares issued under the Placement and Institutional Entitlement Offer 
Wednesday, 27 October 

2021 

Issue and commencement of trading of New Shares under the Placement and Institutional 

Entitlement Offer 

Thursday, 28 October 2021 

Retail Entitlement Offer closes 
5:00pm (Melbourne time), 

Friday, 5 November 2021 

Announcement of results of Retail Entitlement Offer Tuesday, 9 November 2021 

Settlement of New Shares issued under the Retail Entitlement Offer  
Thursday, 11 November 

2021 

Issue of New Shares under the Retail Entitlement Offer  Friday, 12 November 2021 

Commencement of trading of New Shares issued under the Retail Entitlement Offer  
Monday, 15 November 

2021 

 

The timetable is indicative only and, subject to the requirements of the Corporations Act, the ASX Listing 

Rules and other applicable laws, Top Shelf may at its discretion vary the above dates by lodging a 

revised timetable with the ASX. The commencement of trading and quotation of New Shares issued 

under the Offer is subject to confirmation from ASX. All times referred to in this table are Melbourne 

time.  

All the amounts are in Australian dollars unless otherwise indicated. 

 

-END-  

 

This announcement was approved by Top Shelf’s Chief Executive Officer Drew Fairchild, on behalf of 

the Top Shelf Board. 

 

For more information (investors and media): 

For further information, please:  

• visit our investor website https://www.topshelfgroup.com.au/investors or contact investor 

relations at info@topshelfgroup.com.au or on (03) 8317 9990; or 

• contact Mark Hawthorn, Civic Financial 0418 999 894. 

 

https://www.topshelfgroup.com.au/investors
mailto:info@topshelfgroup.com.au
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About Top Shelf 

Top Shelf International is a Melbourne based distiller and marketer of premium Australian spirits, with 

distinctive brands in NED Australian Whisky and Grainshaker Hand Made Australian Vodka. The 

Company has a track record of success creating high quality, premium Australian products and brands; 

each in its own way encapsulating a distinctive Aussie attitude, social experience and flavour profile.  

The Company has expertise in the development and production of distilled spirits, undertakes a 

significant level of research and development and operates modern fermentation, distillation and 

packaging facilities in Campbellfield, Victoria.  

The Company is creating Australia’s first agave spirit range and is developing an Agave farm in The 

Whitsundays region of Queensland specifically chosen for the suitability of its climate for growing blue 

agave. In development of the farm the Company has committed to the application of up-to-date and 

innovative horticultural practices.  

In addition to distilling and manufacturing its own portfolio of spirit brands, Top Shelf also provides 

canning, bottling and packaging services to a range of customers. 

 

Not an offer in the United States 

This announcement has been prepared for publication in Australia and may not be released to US wire 

services or distributed in the United States. This announcement does not constitute an offer to sell, or 

a solicitation of an offer to buy, securities in the United States or any other jurisdiction. Any securities 

described in this announcement have not been, and will not be, registered under the US Securities Act 

of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not 

subject to, the registration of the US Securities Act and applicable US state securities laws. 

 

This announcement contains certain “forward-looking statements”. The words “expect”, “anticipate”, 

“estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will”, “predict”, “plan” and other 

similar expressions are intended to identify forward-looking statements. Indications of, and guidance 

on, future earnings and financial position and performance are also forward-looking statements. 

Forward-looking statements, opinions and estimates provided in this announcement are based on 

assumptions and contingencies that are subject to change without notice and involve known and 

unknown risks and uncertainties and other factors that are beyond the control of Top Shelf, its directors 

and management. This includes statements about market and industry trends, which are based on 

interpretations of current market conditions. 

Forward-looking statements are provided as a general guide only and should not be relied upon as an 

indication or guarantee of future performance. Actual results, performance or achievements may differ 

materially from those expressed or implied in such statements and any projections and assumptions on 

which these statements are based. These statements may assume the success of Top Shelf’s business 

strategies. The success of any of those strategies will be realised in the period for which the forward-

looking statement may have been prepared or otherwise. Readers are cautioned not to place undue 

reliance on forward-looking statements. No representation or warranty, express or implied, is made as 

to the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or 

statements in relation to future matters contained in this announcement. The forward-looking 

statements are based on information available to Top Shelf as at the date of this announcement. Except 

as required by law or regulation (including the ASX Listing Rules), none of Top Shelf, its representatives 

or advisers undertakes any obligation to provide any additional or updated information whether as a 

result of a change in expectations or assumptions, new information, future events or results or 

otherwise. 
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4 Additional information 

4.1 Eligibility of Retail Shareholders 

The Retail Entitlement Offer is being offered to Eligible Retail Shareholders only. 

Eligible Retail Shareholders are Shareholders on the Record Date who: 

(a) have an address on the Top Shelf register in Australia or New Zealand; 

(b) are not in the United States and are not a person (including nominees or custodians) 
acting for the account or benefit of a person in the United States;  

(c) are not Eligible Institutional Shareholders and were not treated as an Ineligible 
Institutional Shareholder under the Institutional Entitlement Offer; and 

(d) are eligible under all applicable securities laws to receive an offer under the Retail 
Entitlement Offer.  

Top Shelf has determined that it is unreasonable to extend the Retail Entitlement Offer to 
Ineligible Retail Shareholders because of the small number of such Shareholders, the number 
and value of Shares that they hold and the cost of complying with the applicable regulations in 
jurisdictions outside Australia and New Zealand. 

4.2 Ranking of New Shares 

The New Shares issued under the Retail Entitlement Offer will be fully paid and rank equally with 
Existing Shares.  

4.3 Allotment 

Top Shelf will apply for quotation of the New Shares on ASX in accordance with Listing Rule 
requirements. If ASX does not grant quotation of the New Shares, Top Shelf will repay all 
Application Monies (without interest). 

Trading of New Shares will, subject to ASX approval, occur shortly after allotment. It is expected 
that allotment of the New Shares under the Retail Entitlement Offer will take place on Friday, 12 
November 2021. Application Monies will be held by Top Shelf on trust for Applicants until the New 
Shares are allotted. No interest will be paid on Application Monies. 

Subject to approval being granted, it is expected that the New Shares allotted under the Retail 
Entitlement Offer will commence trading on a normal basis on Monday, 15 November 2021. 

It is the responsibility of Applicants to determine the number of New Shares allotted and issued to 
them prior to trading in the New Shares. The sale by an Applicant of New Shares prior to 
receiving their holding statement is at the Applicant’s own risk. 

4.4 Reconciliation 

In any entitlement offer, investors may believe that they own more Existing Shares on the Record 
Date than they ultimately do. This may result in a need for reconciliation to ensure all eligible 
Shareholders have the opportunity to receive their full Entitlement. 

Top Shelf may need to issue a small quantity of additional New Shares to ensure all eligible 
Shareholders have the opportunity to receive their appropriate allocation of New Shares. The 
price at which these New Shares would be issued, if required, is the same as the Offer Price. 
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Top Shelf also reserves the right to reduce the number of an Entitlement or New Shares allocated 
to eligible Shareholders or persons claiming to be eligible Shareholders, if their Entitlement claims 
prove to be overstated, if they or their nominees fail to provide information requested to 
substantiate their Entitlement claims, or if they are not eligible Shareholders.  

4.5 Underwriting arrangements 

Top Shelf and the Joint Lead Managers have entered into the Underwriting Agreement pursuant 
to which the Joint Lead Managers have agreed to underwrite the Offer on the terms and 
conditions set out in the Underwriting Agreement. The Joint Lead Managers’ obligation to 
underwrite the Offer is conditional on certain matters, including Top Shelf delivering certain 
certificates and sign-offs to the Joint Lead Managers.  

If certain events occur (which in some cases will depend on whether the event has had, or is 
likely to have, a material adverse effect on the success or outcome of the Offer, on the 
willingness of investors to subscribe for Offer Shares, or on the ability of the Joint Lead Managers 
to market or promote or settle the Offer or where the event has given or could reasonably be 
expected to give rise to a contravention by, or a liability of, the Joint Lead Managers under any 
applicable law or regulation), a Joint Lead Manager may terminate the Underwriting Agreement. 
Those events include where: 

(a) Top Shelf ceases to be admitted to the official list of ASX or its Shares are suspended 
from trading on, or cease to be quoted on, ASX or it is announced by ASX or Top Shelf 
that such an event will occur; 

(b) Top Shelf is unable to issue or is prevented from issuing Offer Shares; 

(c) Top Shelf withdraws all or any part of the Offer;  

(d) there are certain delays in the timetable for the Offer without the Joint Lead Managers’ 
consent; 

(e) Top Shelf is required to give a notice under subsection 708AA(12) of the Corporations Act 
or subsection 708A(9) of the Corporations Act; 

(f) certain information provided by or on behalf of Top Shelf to the Joint Lead Managers is 
false, misleading or deceptive or is likely to mislead or deceive (including by omission); or 

(g) a statement contained in the Offer materials is or becomes false, misleading or deceptive 
or likely to mislead or deceive. 

In accordance with the Underwriting Agreement, as is customary with these types of underwriting 
arrangements: 

(h) Top Shelf has (subject to certain limitations) agreed to indemnify the Joint Lead 
Managers, their respective affiliates and related bodies corporate and their respective 
directors, officers, partners, employees and agents against losses suffered or incurred 
directly or indirectly in relation to the Offer; 

(i) Top Shelf and the Joint Lead Managers have given certain representations, warranties 
and undertakings in connection with (among other things) the conduct of the Offer; and 

(j) Top Shelf must pay each Joint Lead Manager in its respective proportion, being 50% in 
relation to Canaccord Genuity (Australia) Limited (ABN 19 075 071 466) and 50% in 
relation to Shaw and Partners Limited (ABN 24 003 221 583), an underwriting fee 
equivalent to 3.5% of the proceeds of the Offer and a management and selling fee 
equivalent to 1.0% of the proceeds of the Offer. Top Shelf must also reimburse the Joint 
Lead Managers for their reasonably incurred costs in connection with the Offer, including 
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marketing and communication costs, printing, courier and postage costs, travel and 
accommodation expenses and stamp duty or similar taxes payable in respect of the 
Underwriting Agreement. 

Please see the ASX Announcements and Investor Presentation (in particular, the ‘Underwriting 
agreement summary’ section of the Investor Presentation) for further details about the 
Underwriting Agreement.  

4.6 Joint Lead Managers 

None of the Joint Lead Managers nor any of the Joint Lead Manager Parties has authorised, 
permitted or caused the issue or lodgement, submission, despatch or provision of this Information 
Booklet and none of them takes responsibility for any statements made in this Information Booklet 
or any action taken by you on the basis of such information. No Joint Lead Manager has  
authorised, approved or verified any forward-looking statements included in this Information 
Booklet. To the maximum extent permitted by law, each Joint Lead Manager Party excludes and 
disclaims all liability for any expenses, losses, damages or costs incurred by you as a result of 
your participation in the Entitlement Offer and this Information Booklet being inaccurate or 
incomplete in any way for any reason, whether by negligence or otherwise, and makes no 
representation or warranty, express or implied, as to the currency, accuracy, reliability or 
completeness of this Information Booklet.  

The Joint Lead Manager Parties take no responsibility for any part of the Information Booklet or 
liability (including, without limitation, any liability arising from fault or negligence on the part of any 
person) for any direct, indirect, consequential or contingent loss or damage whatsoever arising 
from the use of any part of the Information Booklet or otherwise arising in connection with it. 

None of the Joint Lead Manager Parties make any recommendations as to whether you or your 
related parties should participate in the Entitlement Offer, nor do they make any representations 
or warranties, express or implied, to you concerning this Entitlement Offer or any such information 
and you represent, warrant and agree that you have not relied on any statements made by the 
Joint Lead Manager Parties in relation to the New Shares or the Entitlement Offer generally. 

4.7 Continuous disclosure 

Top Shelf is a “disclosing entity” under the Corporations Act and is subject to regular reporting 
and disclosure obligations under the Corporations Act and the Listing Rules, including the 
preparation of annual reports and half yearly reports.  

Top Shelf is required to notify ASX of information about specific events and matters as they arise 
for the purposes of ASX making that information available to the stock markets conducted by 
ASX. In particular, Top Shelf has an obligation under the Listing Rules (subject to certain 
exceptions) to notify ASX immediately of any information of which it is or becomes aware which a 
reasonable person would expect to have a material effect on the price or value of Top Shelf 
shares. That information is available to the public from ASX. 
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5 Australian taxation consequences 

5.1 General 

This section does not constitute financial product advice as defined in the Corporations Act and is 
confined to taxation issues and is only one of the matters you need to consider when making a decision 
about your investments.  

Below is a general summary of the Australian income tax (including capital gains tax (CGT)), goods and 
services tax (GST) and stamp duty implications of the Retail Entitlement Offer for Eligible Retail 
Shareholders who are Australian resident individuals, complying superannuation entities, trusts, 
partnerships and corporate investors and hold their Shares and New Shares, or additional New Shares 
acquired under the Top Up Facility, on capital account.  

The comments do not apply to Eligible Retail Shareholders who: 

• are not a resident for Australian income tax purposes; 

• exempt from Australian income tax; 

• hold their Shares and New Shares, or additional New Shares acquired under the Top Up Facility, 
as revenue assets or trading stock (which will generally be the case if you are a bank, insurance 
company or carry on a business of share trading);  

• acquired for the purpose of resale at a profit; 

• are subject to the ‘TOFA provisions’ in Division 230 of the Income Tax Assessment Act 1997 in 
relation to the Shares or New Shares, or additional New Shares acquired under the Top Up 
Facility; or 

• acquired the Shares in respect of which the Retail Entitlements are issued under any employee 
share scheme or where the New Shares are acquired pursuant to any employee share scheme. 

This summary is general in nature and is not intended to be an authoritative or complete statement of all 
potential tax implications for each investor or relied upon as tax advice. This summary does not take 
account of the individual circumstances of particular Eligible Retail Shareholders and does not constitute 
tax advice and should not be relied upon as such. The precise implications of ownership or disposal will 
depend upon each investor’s specific circumstances. Australian tax laws are complex. Eligible Retail 
Shareholders should seek advice from an appropriate professional adviser in relation to the tax 
implications of the Retail Entitlement Offer based on their own individual circumstances. 

The comments below are based on the Australian tax law as it applies as at 9.00am (Melbourne time) on 
the date of this Information Booklet. Other than as expressly discussed, the comments do not take into 
account or anticipate changes in Australian tax law or future judicial interpretations of law after this time 
unless otherwise specified. The comments also do not take into account tax legislation of any country 
other than Australia. 

Top Shelf and its officers, employees, taxation advisers or other advisers do not accept any liability or 
responsibility in respect of any statement concerning taxation consequences, or in respect of the taxation 
consequences. 

5.2 Issue of Entitlement 

The issue of the Entitlement should not in itself result in any amount being included in the assessable 
income of an Eligible Retail Shareholder. 
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5.3 Exercise of Entitlement and applying for additional New Shares 

New Shares will be acquired where an Eligible Retail Shareholder exercises all or part of its Entitlement 
under the Retail Entitlement Offer. Additional New Shares will be acquired where the Eligible Retail 
Shareholder acquires additional New Shares under the Top Up Facility. 

An Eligible Retail Shareholder should not derive any assessable income, or make any capital gain or 
capital loss at the time of exercising its Entitlement under the Retail Entitlement Offer. 

For Australian CGT purposes, New Shares should be taken to have been acquired on the day that an 
Eligible Retail Shareholder exercises its Entitlement and additional New Shares will be taken to have 
been acquired on the date the additional New Shares were issued to the Eligible Retail Shareholder 
under the Top Up Facility. The cost base of each New Share should be equal to the Offer Price (plus 
certain non-deductible incidental costs the Eligible Retail Shareholder incurs in acquiring the New 
Shares). 

5.4 Lapse of Entitlement 

If an Eligible Retail Shareholder does not accept all or part of its Entitlement in accordance with the 
instructions set out above in Section 2, then that Entitlement will lapse. The Eligible Retail Shareholder 
will not receive any consideration for an Entitlement that is not taken up. There should be no Australian 
tax implications for an Eligible Retail Shareholder from the lapse of the Entitlement. 

5.5 Taxation in respect of dividends on New Shares 

Any future dividends or other distributions made in respect of New Shares should be subject to the same 
income taxation treatment as dividends or other distributions made on Shares held in the same 
circumstances. 

Australian resident individuals and complying superannuation entities 

Any dividends paid by Top Shelf on a New Share will constitute assessable income of an Australian tax 
resident investor. Australian tax resident investors who are individuals or complying superannuation 
entities should include the dividend together with any franking credit attached to that dividend in their 
assessable income in the year the dividend is paid.  

Such investors should be entitled to a tax offset equal to the franking credit attached to the dividend. The 
tax offset can be applied to reduce the tax payable on the investor’s taxable income. Where the tax offset 
exceeds the tax payable on the investor’s taxable income, the investor should be entitled to a tax refund 
equal to the excess.  

To the extent that the dividend is unfranked, the investor will generally be taxed at his or her prevailing 
marginal rate on the dividend received (with no tax offset). 

Corporate investors 

Corporate investors are also required to include both the dividend and the associated franking credit in 
their assessable income. Corporate investors are then entitled to a tax offset up to the amount of the 
franking credit attached to the dividend. Excess franking credits received by corporate investors will not 
give rise to a refund entitlement for a company, but can be converted into carry forward tax losses 
instead. 

An Australian resident corporate investor should be entitled to a credit in its own franking account to the 
extent of the franking credits attached to the distribution received. This will allow the corporate investor to 
pass the franking credits on to its investor(s) on the subsequent payment of franked dividends.  
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Trusts and partnerships 

Investors who are trustees (other than trustees of complying superannuation entities) or partnerships 
should include the franking credit in determining the net income of the trust or partnership. The relevant 
beneficiary or partner may be entitled to a tax offset equal to the beneficiary’s or partner’s share of the net 
income of the trust or partnership.  

Shares held at risk  

The benefit of franking credits can be denied where an investor is not a ‘qualified person’, in which case 
the investor will not need to include the amount of the franking credits in their assessable income and will 
not be entitled to a tax offset.  

Broadly, to be a ‘qualified person’, two tests must be satisfied, namely the holding period rule and the 
related payment rule.  

Under the holding period rule, an investor is required to hold New Shares ‘at risk’ for more than 45 days 
continuously (which is measured as the period commencing the day after the Shares were acquired and 
ending on the 45th day after the New Shares become ex-dividend) in order to qualify for franking benefits, 
including franking credits. This holding period rule is subject to certain exceptions, including where the 
total franking offsets of an individual in a year of income do not exceed $5,000.  

Under the related payment rule, a different testing period applies where the investor has made, or is 
under an obligation to make, a related payment in relation to the dividend. The related payment rule 
requires the investor to have held the New Shares at risk for the continuous 45 day period as above but 
within the period commencing on the 45th day before, and ending on the 45th day after the day the New 
Shares become ex-dividend.  

Investors should seek professional advice to determine if these requirements, as they apply to them, have 
been satisfied.  

There are specific integrity rules that prevent taxpayers from obtaining a tax benefit from additional 
franking credits where dividends are received as a result of ‘dividend washing’ arrangements. 
Shareholders should consider the impact of these rules given their own personal circumstances. 

5.6 Disposal of New Shares 

The disposal of New Shares should constitute a disposal for CGT purposes for most Australian resident 
investors. Some investors may hold their New Shares on revenue account, as trading stock, or be subject 
to the Taxation of Financial Arrangements regime. These investors should seek their own professional 
advice in respect of the consequences of a disposal of shares. 

On disposal of a New Share, an Eligible Retail Shareholder should make a capital gain if the capital 
proceeds received on disposal exceed the total cost base of the New Share. An Eligible Retail 
Shareholder should make a capital loss if the capital proceeds are less than the total reduced cost base 
of the New Share. In the case of an arm’s length on-market sale, the capital proceeds should generally 
equal the cash proceeds from the sale. The CGT cost base of the New Shares is broadly the amount paid 
to acquire the New Shares plus any transaction/incidental costs. 

Where the Eligible Retail Shareholder is a partnership, the partners of that partnership (and not the 
partnership itself) should ordinarily be treated as realising any capital gain arising from the disposal (in 
their proportionate shares). 

A CGT discount may be applied against any capital gain (after reduction of the capital gain by applicable 
capital losses) where the Eligible Retail Shareholder which realises the capital gain is an individual, 
complying superannuation entity or trustee. The CGT discount may be applied in these circumstances, 
provided that the New Shares have been held for at least 12 months (not including the date of acquisition 
or disposal for CGT purposes) and certain other requirements have been satisfied. Where the CGT 
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discount applies, any capital gain arising to individuals and entities acting as trustees (other than trustees 
of a complying superannuation entity) may be reduced by 50%, after offsetting current year or prior year 
capital losses. For a complying superannuation entity, any capital gain may be reduced by one third, after 
offsetting current year or prior year capital losses. 

If the Eligible Retail Shareholder who realises the capital gain and is entitled to the CGT discount is the 
trustee of a trust (other than the trustee of a complying superannuation entity), the CGT discount may 
flow through to the beneficiaries of the trust, provided those beneficiaries are not companies. Eligible 
Retail Shareholders that are trustees should seek specific advice regarding the tax consequences of 
distributions to beneficiaries who may qualify for discounted capital gains. 

Capital losses may only be offset against capital gains realised in the same income year or future income 
years, subject to certain loss recoupment tests being satisfied. Capital losses cannot be offset against 
other assessable income. As with capital gains, where the Eligible Retail Shareholder realising the capital 
loss is a partnership, the partners of that partnership (and not the partnership itself) should ordinarily be 
treated as realising the capital loss (in their proportionate shares). 

5.7 GST 

The rights received under the Entitlement as well as the taking up of the New Shares should be classified 
as an “input taxed financial supply” for Australian GST purposes. Accordingly, Australian GST should not 
be payable in respect of amounts paid for the acquisition of the New Shares.  

No GST should be payable in respect of dividends paid to Eligible Retail Shareholders. 

An Australian resident Eligible Retail Shareholder registered for GST may not be entitled to claim full 
input tax credits in respect of GST on expenses incurred relating to the acquisition, redemption or 
disposal of the Shares or New Shares (e.g. lawyers’ and accountants’ fees). 

Investors should seek their own tax advice on the impact of GST in their own particular circumstances. 

5.8 Stamp duty 

Stamp duty should not be payable by Eligible Retail Shareholders in respect of receiving rights under the 

Entitlement, the taking up of New Shares under the Retail Entitlement Offer or additional New Shares 

under the Top Up Facility on the assumption that all acquisitions occur when all of the securities in Top 

Shelf are quoted on the market operated by ASX and no Shareholder (together with interests of 

associated persons and interests acquired under associated transactions) holds an interest of 90% or 

more in Top Shelf. 

5.9 Tax file numbers 

An investor is not required to quote their tax file number (TFN) to Top Shelf. However, if a TFN (or certain 

exemption details) is not provided, Australian tax may be required to be deducted by Top Shelf from 

dividends at the maximum marginal tax rate plus the Medicare levy. An investor who holds Shares or 

New Shares as part of an enterprise may quote its Australian Business Number instead of its TFN. 
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6 Definitions 

$ or cents means Australian dollars or cents. 

Applicant means an Eligible Retail Shareholder who has submitted a valid Application. 

Application means the arranging for payment of the relevant Application Monies through BPAY® 

in accordance with the instructions on the Entitlement and Acceptance Form or the submission of 
an Entitlement and Acceptance Form accompanied by the relevant Application Monies. 

Application Monies means the aggregate amount payable for the New Shares applied for 
through BPAY® or in a duly completed Entitlement and Acceptance Form. 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited (ACN 008 624 691) and the securities exchange operated by it. 

ASX Announcements means the initial announcement in relation to the Entitlement Offer and 
the Placement released to ASX on Wednesday, 20 October 2021 and the announcement in 
relation to the completion of the Institutional Entitlement Offer and the Placement released to ASX 
on Friday, 22 October 2021, incorporated in Section 3 of this Information Booklet. 

BPAY® means BPAY Pty Ltd (ABN 69 079 137 518). 

Business Day has the same meaning as in the Listing Rules.  

CGT means capital gains tax. 

Closing Date means 5.00pm (Melbourne time) on Friday, 5 November 2021, the day the Retail 
Entitlement Offer closes. 

Corporations Act means the Corporations Act 2001 (Cth). 

CRN means the unique Customer Reference Number on the personalised Entitlement and 
Acceptance Form. 

Eligible Institutional Shareholder means, in accordance with sections 708(8) and (11) of the 
Corporations Act, respectively, a sophisticated or professional Shareholder on the Record Date 
who: 

(a) is not an Ineligible Institutional Shareholder; and 

(b) successfully received an invitation from the Joint Lead Managers to participate in the 
Institutional Entitlement Offer (either directly or through a nominee). 

Eligible Retail Shareholder has the meaning given in Section 4.1. 

Entitlement means the right to subscribe for 1 New Share for every 3.1 Existing Shares held by 
eligible Shareholders on the Record Date, pursuant to the Entitlement Offer. 

Entitlement and Acceptance Form means the entitlement and acceptance form accompanying 
this Information Booklet. 

Entitlement Offer means the Institutional Entitlement Offer and the Retail Entitlement Offer. 

Existing Shares means the Shares already on issue on the Record Date. 
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GST means goods and services tax, as defined in the GST Act. 

GST Act means the A New Tax System (Goods and Services Tax) Act 1999 (Cth). 

Ineligible Institutional Shareholder means a Shareholder who is an institutional or 
sophisticated Shareholder on the Record Date with an address on the Top Shelf register outside 
the Permitted Jurisdictions or to whom ASX Listing Rule 7.7.1(a) applies. 

Ineligible Retail Shareholder means a Shareholder (or beneficial holder of Shares) other than 
an Eligible Institutional Shareholder, Ineligible Institutional Shareholder or Eligible Retail 
Shareholder. 

Institutional Entitlement Offer means the pro rata accelerated non-renounceable entitlement 
offer to Eligible Institutional Shareholders. 

Institutional Settlement Date means Wednesday, 27 October 2021. 

Information Booklet means this document.  

Investor Presentation means the presentation to investors released to ASX on Wednesday, 20 
October 2021, incorporated in Section 3 of this Information Booklet. 

Joint Lead Managers means Canaccord Genuity (Australia) Limited (ABN 19 075 071 466) and 
Shaw and Partners Limited (ABN 24 003 221 583). 

Joint Lead Manager Parties means each Joint Lead Manager’s respective related bodies 
corporate (as that term is defined in the Corporations Act) and affiliates, and their respective 
directors, officers, employees, representatives, agents, partners, consultants and advisers. 

Listing Rules means the official listing rules of ASX. 

New Shares means Shares to be allotted and issued under the Entitlement Offer. 

Offer Information Line means 1300 737 760 (within Australia) or +61 2 9290 9600 (outside 
Australia). The Offer Information Line will be answered live and operate between 8.30am and 
5.00pm (Melbourne time) on Monday to Friday during the Retail Entitlement Offer period. 

Offer means the Entitlement Offer and the Placement. 

Offer Price means $1.60 per New Share.  

Offer Shares means Shares to be allotted and issued under the Offer. 

Permitted Jurisdiction means Australia, New Zealand, Hong Kong, Singapore, the United 
Kingdom and any other jurisdiction as agreed between the Joint Lead Managers and Top Shelf. 

Placement means the institutional placement to institutional investors to raise approximately $9.3 
million at the Offer Price. 

Record Date means 7.00pm (Melbourne time) on Friday, 22 October 2021. 

Retail Entitlement Offer means the pro rata non-renounceable offer to Eligible Retail 
Shareholders to subscribe for 1 New Share for every 3.1 Existing Shares of which the 
Shareholder is the registered holder on the Record Date, at an Offer Price of $1.60 per New 
Share pursuant to this Information Booklet. 

Retail Settlement Date means Thursday, 11 November 2021. 
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Share means a fully paid ordinary share in the capital of Top Shelf.  

Share Registry means Boardroom Pty Limited (ABN 14 003 209 836). 

Shareholder means a holder of Shares. 

Timetable means the indicative table set out in the “Key dates” section of this Information 
Booklet. 

Top Shelf means Top Shelf International Holdings Ltd (ACN 164 175 535). 

Top Up Facility means the opportunity for Eligible Retail Shareholders who take up all of their 
Entitlement to also apply for additional New Shares in excess of their Entitlement, up to an 
additional 50% of their Entitlement. 

Underwriting Agreement means the underwriting agreement between Top Shelf and the Joint 
Lead Managers. 

U.S. Securities Act means the U.S. Securities Act of 1933, as amended. 
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7 Corporate information 

Top Shelf 

Top Shelf International Holdings Ltd  
16 – 18 National Boulevard 
Campbellfield VIC 3061 

Tel: +61 3 8317 9990 
www.topshelfgroup.com.au 

Top Shelf Offer Information Line 
 
Australia: 1300 737 760 

International: +61 2 9290 9600 

Open 8.30am to 5.00pm (Melbourne time) on Monday to Friday, before the Retail Entitlement Offer 
closes at 5.00pm (Melbourne time) on Friday, 5 November 2021 

Joint Lead Managers 
 
Canaccord Genuity (Australia) Limited 
Level 15, 333 Collins Street 
Melbourne VIC 3000 
 
Shaw and Partners Limited 
Level 36, 120 Collins Street 
Melbourne VIC 3000 
 

Legal adviser 
 
Herbert Smith Freehills 
Level 24, 80 Collins Street 
Melbourne VIC 3000 

Share Registry 

 
Boardroom Pty Limited 
Level 12, 225 George Street 
Sydney NSW 2000 
 

http://www.topshelfgroup.com.au/





