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Is This Booklet Relevant to You?

This Retail Entitlement Offer Booklet is relevant to you if you are an Eligible Retail Shareholder.

In this Retail Entitlement Offer Booklet, references to “you” are references to Eligible Retail
Shareholders and references to “your Entitlement” or “your Retail Entitlement” (or “your Entitlement
and Acceptance Form”) are references to the Entitlement (or Entittement and Acceptance Form) of
Eligible Retail Shareholders.

Eligible Retail Shareholders are those persons who:
are registered as a holder of Shares as at the Record Date, being 7.00pm on 24 May 2024;

have a registered address on the TSI share register in Australia or New Zealand as at 7.00pm on
the Record Date or a Shareholder not in Australia or New Zealand that TSI has otherwise
determined is eligible to participate;

are not in the United States and are not a person (including a nominee or custodian) acting for
the account or benefit of a person in the United States (to the extent such person holds Shares
for the account or benefit of such person in the United States);

were not invited to participate (other than as nominee, in respect of other underlying holdings)
under the Institutional Entitlement Offer, and were not treated as an Ineligible Institutional
Shareholder under the Institutional Entitlement Offer; and

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

Refer to Section 6.1 (Important Information) for further details.

Important Notices

This Retail Entitlement Offer Booklet has been issued by Top Shelf International Holdings Limited
ABN 22 164 175 535 (TSI).

This Retail Entitlement Offer Booklet (other than the Announcements) is dated 29 May 2024. Defined
terms used in these important notices have the meaning given in this Retail Entitlement Offer Booklet.

This Retail Entitlement Offer Booklet is not a prospectus or other disclosure document under the
Corporations Act and has not been lodged with ASIC. The Retail Entitlement Offer is made in
accordance with 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). This Retail Entitlement Offer Booklet does not contain all of the information
which an investor may require to make an informed investment decision. The information in this Retail
Entitlement Offer Booklet does not constitute financial product advice and does not take into account
your investment objectives, financial situation or particular needs.

This Retail Entitlement Offer Booklet should be read in its entirety before you decide to participate in
the Retail Entitlement Offer. Eligible Retail Shareholders should conduct their own independent
review, investigations and analysis of TSI, the New Shares and obtain any professional advice they
may require to evaluate the merits and risks of an investment in TSI before making any investment
decision.

In particular, you should consider:

the risk factors outlined in the “Risks” section of the Investor Presentation included in Section 4 of
this Retail Entitlement Offer Booklet for a summary of certain general and TSI specific risk factors
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that may affect the operating and financial performance of TSI or the value of an investment in
TSI; and

the Announcements in Section 4 of this Retail Entitlement Offer Booklet, TSI’s interim and annual
reports and other announcements made by TSI which are available at www.asx.com.au
(including announcements which may be made by TSI after the publication of this Retail
Entitlement Offer Booklet).

This Retail Entitlement Offer Booklet (other than the Announcements) is dated 29 May 2024. This
Retail Entitlement Offer Booklet remains subject to change without notice.

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 Retail Entitlement Offer Booklet and you have acted in
accordance with and agree to the terms of the Retail Entitlement Offer detailed in this Retail
Entitlement Offer Booklet.

No overseas offering

This Retail Entitlement Offer 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 Retail Entitlement Offer Booklet does not
constitute an offer to Ineligible Retail Shareholders and may not be distributed in the United States,
and the New Shares may not be offered or sold, directly or indirectly, to persons in the United States.
Refer to the “United States disclaimer” below for further information.

This Retail Entitlement Offer 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 or other jurisdictions that TSI has
determined to extend the Retail Entitlement Offer into.

No action has been taken to register or qualify the Retail Entitlement Offer, the Entitlements, 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 Retail Entitlement Offer Booklet (including an electronic copy) outside Australia
and New Zealand, is restricted by law. If you come into possession of the information in this Retail
Entitlement Offer 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 TSI to lawfully receive your Application Monies.

New Zealand

The Entitlements and the New Shares are not being offered to the public within New Zealand other
than to existing shareholders of the Company 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 2021. The offer of New Shares is nhon-renounceable in favour of members of the
public.

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.
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United States

None of the information in this Retail Entitlement Offer Booklet or the Entitlement and Acceptance
Form that will accompany this Retail Entitlement Offer Booklet when it is despatched to Eligible Retail
Shareholders (as set out in the Key dates section) constitutes an offer to sell, or the solicitation of an
offer to buy, any securities in the United States or to any person acting for the account or benefit of
any person in the United States. None of the Retail Entitlement Offer Booklet (or any part of it), the
accompanying Chairman’s Letter, ASX announcements or the Entitlement and Acceptance Form
when that is to be made available, may be distributed or released, directly or indirectly, in the United
States.

The Entitlements and the New Shares have not been, and will not be, registered under the U.S.
Securities Act of 1933, as amended (the U.S. Securities Act) or the securities laws of any state or
other jurisdiction of the United States. The Entitlements may not be taken up by, and the New Shares
may not be offered or sold, directly or indirectly, to persons in the United States or to any person
acting for the account or benefit of any person 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 in the United States. The New Shares in the Retail
Entitlement Offer may only be offered and sold outside the United States in “offshore transactions” (as
defined in Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S under the U.S.
Securities Act.

Taxation

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

Privacy

TSI 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 TSI.

By submitting an Entitlement and Acceptance Form, you will be providing personal information to TSI
(directly or through the Share Registry). TSI collects, holds and will use that information to assess
your Application. TSI collects your personal information to process and administer your shareholding
in TSI and to provide related services to you. TSI may disclose your personal information for purposes
related to your shareholding in TSI, including to the Share Registry, TSI’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 TSI
holds about you. To make a request for access to your personal information held by (or on behalf of)
TSI, please contact TSI through the Share Registry.

Future performance and forward-looking statements

This Retail Entitlement Offer Booklet 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
Retail Entitlement Offer Booklet are based on assumptions and contingencies which are subject to
change without notice, as are statements about market and industry trends, which are based on

interpretations of current market conditions.
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This Retail Entitlement Offer Booklet includes statements regarding certain plans, strategies and
objectives of management and expected financial performance, effects of the Retail Entitlement Offer
and use of proceeds. It is believed that the expectations reflected in these statements are reasonable,
but they may be affected by a range of variables and changes in underlying assumptions which could
cause actual results or trends to differ materially. Refer to the “Risks” of the Investor Presentation
included in Section 4 of this Retail Entitlement Offer Booklet for a summary of certain risk factors that
may affect TSI.

No representation, warranty or assurance (express or implied) is given or made in relation to any
forward-looking statement by any person (including TSI). In particular, no representation, warranty or
assurance (express or implied) is given that the occurrence of the events expressed or implied in any
forward-looking statements in this Retail Entitlement Offer Booklet will actually occur. Actual results,
performance or achievement may vary materially from any projections and forward-looking statements
and the assumptions on which those statements are based.

The forward-looking statements in this Retail Entitlement Offer Booklet speak only as of the date of
this Retail Entitlement Offer Booklet. Subject to any continuing obligations under applicable law or any
relevant ASX Listing Rules, TSI disclaims any obligation or undertaking to provide any updates or
revisions to any forward-looking statements in this Retail Entitlement Offer Booklet to reflect any
change in expectations in relation to any forward-looking statements or any change in events,
conditions or circumstances on which any such statement is based. Nothing in this Retail Entitlement
Offer Booklet will under any circumstances create an implication that there has been no change in the
affairs of TSI since the date of this Retail Entitlement Offer Booklet.

Financial information

For further information on the financial information for TSI provided in this Retail Entitlement Offer
Booklet, Investors should refer to the “Important notice and disclaimer” section in the Investor
Presentation released to the ASX on Wednesday, 22 May 2024, a copy of which is included in Section
4 of this Retail Entitlement Offer Booklet.

The historical financial information provided in this Retail Entitlement Offer Booklet is for illustrative
purposes only and is not represented as being indicative of TSI’s views on its future financial condition
and/or performance. Accordingly, investors should treat this information with appropriate caution.

Past performance

Investors should note that past performance, including past share price performance, cannot be relied
upon as an indicator of (and provides no guidance as to) future TSI performance including future
share price performance.

Risks

Refer to the “Risks” section of the Investor Presentation included in Section 4 of this Retail Entitlement
Offer Booklet for a summary of the general and specific risk factors that may affect TSI. Investors

should consider these risks carefully in light of their personal circumstances, including financial and
taxation issues, before making an investment decision in connection with the Entitlement Offer.
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Definitions, times and dates

Defined terms used in this Retail Entitlement Offer Booklet are contained in Section 7 of this Retail
Entitlement Offer Booklet. Times and dates in this Retail Entitlement Offer Booklet are indicative only
and subject to change. All times and dates refer to AEST. Refer to the “Key dates” section of this
Retail Entitlement Offer Booklet for more details.

Currency

Unless otherwise stated, all dollar values in this Retail Entitlement Offer Booklet are in Australian
dollars (A$ or AUD).

Trading New Shares

To the maximum extent permitted by law, TSI will have no responsibility and disclaims all liability
(including without limitation liability for negligence) 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 TSI 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.

If you are in any doubt, as to these matters you should first consult with your stockbroker, solicitor,
accountant or other professional adviser.

Refer to Section 6 (Important Information) for details.
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Chairman's Letter
Dear Shareholder,

On behalf of the Directors of Top Shelf International Holdings Limited (TSI or the Company), | am
pleased to invite you to participate in a 2 for 3 accelerated non-renounceable entitlement offer of new
fully paid ordinary shares in TSI (New Shares) at an offer price of A$0.10 (Offer Price) per New
Share (Entitlement Offer).

Eligible Retail Shareholders may apply for New Shares in excess of their Entitlement (Additional
Shares) at the Offer Price (Oversubscription Facility). The allocation of Additional Shares under the
Oversubscription Facility will be subject to availability. Applications may be made under the
Oversubscription Facility may be scaled back pro rata in accordance with shareholdings and subject to
the Corporations Act, the ASX Listing Rules and to other applicable laws and regulations. Refer to
section 2.3 of this Retail Entitlement Offer Booklet for more information.

As announced on Wednesday, 22 May 2024, the proceeds received from the Entitlement Offer will be
used to repay a portion of the Company’s senior secured loan facility with Longreach Credit Investors
and to provide sufficient working capital to fund the Company to profitability and pay transaction costs.

Details of the Entitlement Offer

The Entitlement Offer comprises an institutional offer (Institutional Entitlement Offer) and a retail
offer (Retail Entitlement Offer). The Retail Entitlement Offer is expected to raise up to approximately
A%$13.9 million.

As announced on Friday, 24 May 2024, TSI successfully completed the Institutional Entitlement Offer
raising approximately A$10.0 million in aggregate. The New Shares issued under the Institutional
Entitlement Offer are expected to commence trading on or around Thursday, 30 May 2024.

Under the Retail Entitlement Offer, Eligible Retail Shareholders with a registered address in Australia
or New Zealand are entitled to subscribe for 2 New Shares for every 3 existing fully paid ordinary
shares in TSI (Shares) held at 7.00pm (AEST) on Friday, 24 May 2024 (Record Date), at the Offer
Price of A$0.10 per New Share. This is the same price which was offered to institutional investors who
participated in the Institutional Entitlement Offer (and as set out in the Entitlement and Acceptance
Form that is enclosed with this Retail Entitlement Offer Booklet).

Note that the subscription price for New Shares under the Retail Entitlement Offer may be at a
premium to the price of existing Shares trading on the ASX during the offer period.

The Offer Price represents a:
e 31% discount to the theoretical ex-rights price (TERP) of A$ 0.145%; and
e 43% discount to last traded price of A$ 0.175 on 21 May 2024.

New Shares will be issued on a fully paid basis and will rank equally with existing Shares on issue.

1 TERP is calculated by reference to TSI's closing price on 21 May 2024 of A$0.175 per share, being the last trading date prior to the announcement of the Entitlement Offer. TERP is a theoretical
calculation only and the actual price at which TSI's shares trade immediately after the ex-date of the Entitlement Offer and the ex-dividend date will depend on many factors and may not approximate
TERP.
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Further Information and Application Instructions

The number of New Shares that you are entitled to subscribe for under the Retail Entitlement Offer
(Entitlement) is set out in your personalised Entitlement and Acceptance Form that is enclosed with
this Retail Entitlement Offer Booklet.

It is important that you determine whether to take up all or part of your Entitlement or do nothing in
respect of your Entitlement. The Entitlement Offer is non-renounceable and therefore your Entitlement
is not tradeable on the ASX or any other exchange, cannot be sold and is not otherwise transferable.
This means that you will not receive any value for Entitlements you do not take up and your
percentage ownership of TSI will be reduced.

The TSI Board encourages you to read this Retail Entitlement Offer Booklet carefully (in particular, the
“Risks” section set out in the Investor Presentation, which contains a number of key risks associated
with an investment in TSI). You should also consult your stockbroker, solicitor, accountant or other
professional adviser to evaluate whether or not to participate in the Retail Entitlement Offer.

The Retail Entitlement Offer closes at 5.00pm (AEST) on Monday, 17 June 2024 (Closing Date).
On behalf of the TSI Board, | thank you for your ongoing support of TSI.

Yours sincerely

Ft

Julian Davidson
Chairman, Top Shelf International Holdings Limited
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Summary of the Entitlement Offer

Ratio 2 New Shares for every 3 existing Shares in TSI
Offer Price A$0.10 per New Share
Size Up to 139.1m New Shares

Up to A$13.9 million, comprising up to A$10.0 million under the Institutional

Eess preceses Entitlement Offer and up to A$3.9 million under the Retail Entitlement Offer

Renounceable? The Entitlement Offer is non-renounceable

Underwritten? The Entitlement Offer is not underwritten
Key Dates
EVENT! DATE
Record date for the Entitlement Offer (7.00pm AEST) Friday, 24 May 2024

Retail Entitlement Offer Booklet lodged with ASX

Retail Entitlement Offer Booklet and personalised Entitlement
and Acceptance Form dispatched to Eligible Retail Wednesday, 29 May 2024
Shareholders

Retail Entitlement Offer opens (9.00am AEST)

New Shares issued under the Institutional Entitlement Offer
commence trading on ASX

Retail Entitlement Offer closes (5.00pm AEST) Monday, 17 June 2024
Issue of New Shares under the Retail Entitlement Offer Monday, 24 June 2024
Nor_mal ASX trading for New Shares issued under the Retail Tuesday, 25 June 2024
Entitlement Offer commences

! This timetable is indicative only and may change. TSI reserves the right to amend any or all of these dates and times the timetable for the Entitlement Offer without
notice, subject to the Corporations Act, the ASX Listing Rules and other applicable laws. In particular, TSI reserves the right to extend the closing date of 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 issue date of New Shares. The commencement of quotation of New Shares is subject
to confirmation from ASX. All references to time are to AEST.

TSI also reserves the right not to proceed with the Entitlement Offer in whole or in part at any time prior to the allotment and issue of the New Shares. In that event, the
relevant Application Monies (without interest) will be returned in full to Applicant (without any interest). Cooling off rights do not apply to an investment in New Shares. You
cannot withdraw your application once it has been accepted.

Attaching right to apply for options

Thursday, 30 May 2024

As indicated in the Company’s announcement of the Offer dated 22 May 2024, Eligible Retail
Shareholders who participate in the Offer will be offered the opportunity to apply for one attaching
option for every two New Shares issued to them under the Offer, exercisable at $0.12 per option and
expiring on the third anniversary of their grant date (Attaching Options), for nil consideration.

The offer of the Attaching Options to Eligible Retail Shareholders will be made separately to this Offer
under a prospectus (Prospectus) that will be made available when the offer for the Attaching Options
is made. A copy of the Prospectus will be made available online and sent via email or post (as
applicable) to Eligible Retail Shareholders who have participated in the Offer. Any Eligible Retail
Shareholder who participates in the Offer and wishes to apply for Attaching Options will need to
complete the application form that will be in or will accompany the Prospectus.

Enquiries
If you have any questions, please contact the Share Registry on 1300 737 760 (inside Australia) or
+61 2 9290 9600 (outside Australia) at any time between 9am to 5.00pm (AEST) Monday to Friday

during the Retail Entitlement Offer period, or if you require advice about your participation in the
Entitlement Offer, consult your stockbroker, accountant or other independent professional adviser.
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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

1 Summary of Options Available to You
If you are an Eligible Retail Shareholder (as defined in Section 6.1 (Important Information)) you
may take one of the following actions:
. take up all or part of your Entitlement; or

. do nothing and let your Entitlements lapse.

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 Offer.

Options available to you Key considerations
Option 1: Take up all or * You may elect to purchase New Shares at the Offer Price
part of your Entitlement (see Section 3 (How to Apply) for instructions on how to

take up your Entitlement).

+ The New Shares will rank equally in all respects with
existing Shares (including rights to dividends and
distributions).

+ The Retail Entitlement Offer closes at 5.00pm (AEST) on
Monday, 17 June 2024.

+ Entitlements are non-renounceable and will not be
tradeable on ASX or otherwise transferable. Eligible
Retail Shareholders who do not take up their rights in full
will not receive any value in respect of those rights they
do not take up.

» If you do not take up your Entitlement in full, you will have
your percentage holding in TSI reduced as a result of
dilution by the New Shares issued under the Entitlement
Offer.

* Note that the subscription price for New Shares under the
Retail Entitlement Offer may be at a premium to the price
of existing Shares trading on the ASX.
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Options available to you Key considerations

Option 2: Do nothing and . To the extent you do not take up all of your
let your Entitlements lapse Entitlements, your Entitlements lapse.

. Retail Shortfall available for over-subscription.

. Your Entitlement is non-renounceable, which means it
is non-transferrable and cannot be sold, traded on ASX
or any other exchange, nor can it be privately
transferred.

. If you do not take up your Entitlement, you will not
receive any payment or value for your Entitlement.

. If you do not take up your Entitlement, you will have
your percentage holding in the Company reduced as a
result of the Entitlement Offer.

If you have any doubt about how you should deal with your Entitlements, you should seek
professional advice from an adviser who is licensed by ASIC to give that advice before making
any investment decision.

You should carefully read:

. The “Risks” section of the Investor Presentation included in Section 4 of this Retalil
Entitlement Offer Booklet; and

. Section 5 of this Retail Entitlement Offer Booklet for information on the Australian taxation
implications of each option.
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Details of the Entitlement Offer

TSl is conducting a 2 for 3 pro-rata accelerated non-renounceable entitiement offer to
Shareholders as at the Record Date at the Offer Price of A$0.10.

Institutional Entitlement Offer

On Friday, 24 May 2024, TSI announced that it had successfully completed the Institutional
Entitlement Offer, raising approximately A$10.0 million. Settlement of the Institutional
Entitlement Offer is expected to occur on Wednesday, 29 May 2024. The 100,466,901 New
Shares to be issued under the Institutional Entitlement Offer are expected to be allotted and
commence trading on Thursday, 30 May 2024.

Retail Entitlement Offer

The Retail Entitlement Offer constitutes an offer to Eligible Retail Shareholders (as defined in
Section 6.1 (Important Information)), who are being invited to subscribe for 2 New Shares for
every 3 existing Shares held as at the Record Date at 7.00pm (AEST) on Wednesday, 29 May
2024, at the Offer Price of A$0.10 per New Share. The offer ratio and Offer Price under the Retail
Entitlement Offer are the same as for the Institutional Entitlement Offer.

You should note that not all TSI shareholders will be eligible to participate in the offer of New
Shares. Please read Section 6.1 (Important Information) for more information.

The Retail Entitlement Offer opens on Wednesday, 29 May 2024. The Retail Entitlement Offer
Booklet will be dispatched on 29 May, 2024, along with a personalised Entitlement and
Acceptance Form, to Eligible Retail Shareholders. The Retail Entitlement Offer is expected to
close at 5.00pm (AEST) on Monday, 17 June 2024.

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) which allows
rights issues to be offered without a prospectus, provided certain conditions are satisfied.

As a result, this Retail Entitlement Offer is not being made under a prospectus and it is important
for Eligible Retail Shareholders to read and understand the information on TSI and the Retalil
Entitlement Offer made publicly available by TSI, prior to taking up all or part of their Entitlement.
In particular, please refer to the Offer materials enclosed in Section 4 of this Retail Entitlement
Offer Booklet, TSI’s latest interim and annual report, other announcements made available at
www.asx.com.au and all other parts of this Retail Entitlement Offer Booklet carefully before
making any decisions in relation to your Entitlement.

Please consult with your stockbroker, solicitor, accountant or other independent professional
adviser if you have any queries or are uncertain about any aspect of the Retail Entitlement Offer.
You should also refer to the “Risks” section in the Investor Presentation released to ASX on
Wednesday, 22 May 2024, a copy of which is included in Section 4 of this Retail Entitlement Offer
Booklet.

Oversubscription Facility

Any Entitlement not taken up pursuant to the Retail Entitlement Offer will be offered under an
Oversubscription Facility.

Eligible Retail Shareholders who take up all of their Entitlement (excluding any Listing Rule 10.11
Parties) may apply for Additional Shares. Any Retail Shortfall may be made available to those
Eligible Retail Shareholders who took up their full Entitlement and applied for Additional Shares.

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

Additional Shares will only be allocated to Eligible Retail Shareholders if there is a Retail Shortfall,
and subject to the Corporations Act, Listing Rules and other applicable laws and regulations. If
Eligible Retail Shareholders apply for more Additional Shares than there is a Retail Shortfall, the
Company will scale back allocations in accordance with the pro rata Entitlements of those Eligible
Retail Shareholders who apply for Additional Shares (Allocation Policy).

Application Monies received by the Company in excess of the amount in respect of your
Entitlement will be treated as an application to apply for as many Additional Shares as that
excess amount will pay for in full at the Offer Price (subject to the maximum number of Additional
Shares and the Allocation Policy referred to above).

If, following allocation of New Shares under the Oversubscription Facility, there remains a Retalil
Shortfall which has not been allocated, Shares the subject of the Retail Shortfall may at the
discretion of the Board be placed with institutional investors who participated in the Institutional
Entitlement Offer and related bookbuild.
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How to Apply
Your Entitlement

Your Entitlement is set out on the accompanying personalised Entitlement and Acceptance Form
and has been calculated as 2 New Shares for every 3 Shares you held as at the Record Date of
7.00pm (AEST) on 29 May 2024. Where fractions arise in the calculation of Entitlements, they will
be rounded up or down to the nearest whole number of New Shares (with fractions of exactly one
half to be rounded up).

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.

New Shares issued pursuant to the Retail Entitlement Offer will be fully paid and rank equally with
existing TSI Shares on issue.

The Entitlement stated on your personalised Entitlement and Acceptance Form may be in excess
of the actual Entitlement you may be permitted to take up where, for example, you are holding
Shares on behalf of a person in the United States (see definition of Eligible Retail Shareholder in
Section 6.1 (Important Information).

Nominees

The Retail Entitlement Offer is being made to all Eligible Retail Shareholders (as defined in
Section 6.1 (Important Information)) on the register of TSI at 7.00pm (AEST) on the Record Date.
TSI does not undertake to determine whether or not any registered holder is acting as a nominee
or custodian or the identity or residence of any beneficial owners of Shares. Where any holder is
acting as a nominee or custodian for a foreign person, that holder, in dealing with its beneficiary,
will need to assess whether indirect participation by the beneficiary in the Offer is compatible with
applicable foreign laws.

Any person (such as a nominee or custodian) that is or is acting for the account or benefit of a
person in the United States may not participate in the Retail Entitlement Offer on behalf of such
persons in the United States, and may not send this Retail Entitlement Offer Booklet or any other
materials into the United States.
TSI does not undertake to advise you on any foreign laws or of how the restrictions apply to you.
Options Available to You
If you are an Eligible Retail Shareholder, you may do any one of the following:
. take up all or part of your Entitlement (refer to Section 3.3); or
. do nothing and let your Entitlements lapse (refer to Section 3.4).
Ineligible Retail Shareholders do not have any entitlement to participate in the Entitlement Offer.
Eligible Retail Shareholders who do not participate in the Retail Entitlement Offer will have their
percentage holding in TSI reduced. Eligible Retail Shareholders who participate in the Retail
Entitlement Offer will see their percentage holding in TSI stay the same (if they take up all of their
Entitlement) or reduce (if they take up only part of their Entitlement).
The Closing Date for the acceptance of the Retail Entitlement Offer is 5.00pm (AEST) on

Monday, 17 June 2024 (however, that date may be varied by TSI, in accordance with the ASX
Listing Rules).
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Take Up All or Part of Your Entitlement

If you decide to take up all or part of your Entitlement, there are two different ways you can
submit your Application and Application Monies (refer to section 3.6 for instructions). Payment
must be received by the Share Registry by no later than 5.00pm (AEST) on Monday, 17
June 2024.

If you take up all or part of your Entitlement you will be issued your New Shares on or about
Monday, 24 June 2024. TSI’s decision on the number of New Shares to be issued to you will be
final. If TSI receives an amount that is less than the Offer Price multiplied by your Entitlement,
your payment will be treated as an Application for as many New Shares as your payment will pay
for in full.

TSI also reserves the right (in its absolute discretion) to reduce the number of New Shares issued
to Eligible Retail Shareholders, or persons claiming to be Eligible Retail Shareholders, if TSI
believes their claims to be overstated or if they or their nominees fail to provide information to
substantiate their claims to TSI's satisfaction.

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). No interest will be paid on refunded
amounts.

Eligible Retail Shareholders who do not participate fully in the Retail Entitlement Offer will have
their percentage holding in TSI reduced.

Take No Action and Let Your Entitlements Lapse
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 it is non-transferrable and cannot be sold, traded on ASX or any
other exchange, nor can the Entitlement be privately transferred.

Consequences of Not Accepting All or Part of Your Entitlement
By allowing part or all of 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 in full and you will
not receive any value for any part of your Entitlement which lapses. Your interest in TSI will also
be diluted.

Payment

There are two different ways you can submit your Application and Application Monies.

Payment via BPAY® is highly recommended.

If you are unable to pay by BPAY®, payments can be made by cheque, bank draft or money
order.

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

TSI will treat you as applying for as many New Shares as your Application Monies will pay for in
full up to your full Entitlement (at the Offer Price).

Any Application Monies received for more than your final allocation of New Shares will be

refunded (only where the amount is A$1.00 or greater) as soon as practicable. No interest will be
paid on any Application Monies received or refunded.
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Payment by BPAY®

For payment by BPAY®, please follow the instructions on the personalised Entitlement and
Acceptance Form (which includes the Biller Code and your unique Reference Number). You can
only make a payment via BPAY® if you are the holder of an account with an Australian financial
institution that supports BPAY® transactions.

Please note that when paying via BPAY®:

. you do not need to submit the personalised Entitlement and Acceptance Form but are
taken to have made the declarations, representations and warranties on that personalised
Entitlement and Acceptance Form and in the Important Information Section of this Retail
Entitlement Offer Booklet; and

. 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 (AEST) on Monday, 17 June 2024 (subject to variation). 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 when making payment.

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 more than one
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. If you receive more than one
personalised Entitlement and Acceptance Form, please only use the CRN specific to the
Entitlement on that Entitlement and Acceptance Form.

Any Application Monies received for more than your final allocation of New Shares will be
refunded (only where the amount is A$1.00 or greater) as soon as practicable. No interest will be
paid on any Application Monies received or refunded.

Payment by Cheque, Bank Draft or Money Order
To apply and pay by cheque, bank draft of money order, please complete the personalised
Entitlement and Acceptance Form accompanying this Retail Entitlement Offer Booklet and return
the form to the Share Registry (address details below) via post together with a cheque, bank draft
or money order, which must be:

«  for an amount equal to the full Application Monies (being the Offer Price multiplied by the
number of New Shares you are applying for, up to your Entitlement);

. in Australian currency drawn on an Australian branch of a financial institution; and
. made payable to ‘Top Shelf International Holdings Limited’ and crossed ‘Not Negotiable’.

A copy of your personalised Entitlement and Acceptance Form is also available at
www.investorserve.com.au

. Registered users: go to www.investorserve.com.au, then enter your username and
password using the “Registered User Login”. Select “My Portfolio” and then from the left-
hand side of the page select “Company Announcements” for the Retail Offer Booklet and
“Statements/Advices” for your personalised Entitlement Form.

. Unregistered users: go to www.investorserve.com.au, then select “Individual Investment
Access”. You will need to enter details regarding your Top Shelf shareholding in order to
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proceed. Once you have been validated, select from the left-hand side of the page
“Company Announcements” for the Retail Offer Booklet and “Statements/Advices” for your
personalised Entitlement Form.

You should ensure that sufficient funds are held in any relevant account(s) to cover the full
Application Monies.

Please note that cash payments will not be accepted. Receipts for payment will not be issued.

You need to ensure that your completed Entitlement and Acceptance Form and cheque,
bank draft or money order reach the Share Registry by 5.00pm (AEST) on Monday, 17 June
2024 (subject to variation).

By post to:

Boardroom Pty Limited
GPO Box 3993
Sydney NSW 2001

Entitlement and Acceptance Forms (and payments for any Application Monies) will not be
accepted at any other address of if delivered by hand.

If you have more than one holding of existing Shares, you will be sent more than one
personalised Entitlement and Acceptance Form and you will have separate Entitlements for each
separate holding. A separate Entitlement and Acceptance Form and payment of Application
Monies must be completed for each separate Entitlement you hold.

New Zealand Holders
Eligible Retail Shareholders who are resident in New Zealand and are unable to pay via BPAY®

by the Closing Date should contact the Share Registry on +61 2 9290 9600 from 9am to 5.00pm
(AEST) Monday to Friday to make alternative arrangements.

3.10 Entitlement and Acceptance Form is Binding

18

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 acceptance to
acquire New Shares on the terms and conditions set out in this Retail Entitlement Offer Booklet
and, once lodged or paid, cannot be withdrawn. If the Entittement and Acceptance Form is not
completed correctly it may still be treated as a valid application for New Shares. TSI’s decision
whether to treat an acceptance as valid and how to construe, amend or complete the Entitlement
and Acceptance Form is final.

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

* you have read and understand this Retail Entitlement Offer Booklet and your personalised
Entitlement and Acceptance Form in their entirety;

*  you agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this
Retail Entitlement Offer Booklet, and TSI’s constitution;

*  you authorise TSI to register you as the holder(s) of New Shares allotted to you;

*  you declare that all details and statements in the personalised Entitlement and Acceptance
Form are complete and accurate;
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you declare 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;

that once TSI 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;

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;

you authorise TSI, the Share Registry and their respective officers 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;

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;

the information contained in this Retail Entitlement Offer 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;

this Retail Entitlement Offer Booklet is not a prospectus, does not contain all of the
information that you may require in order to assess an investment in TSI and is given in the
context of TSI's past and ongoing continuous disclosure announcements to ASX, which is
publicly available at www.asx.com.au;

you have read and understood the statement of key risks in the “Risks” section of the
Investor Presentation included in Section 4 of this Retail Entitlement Offer Booklet, and
understand and acknowledge that investments in TSI are subject to risk;

none of TSI or its related bodies corporate or affiliates or their respective directors, officers,
partners, employees, representatives, agents, consultants or advisers, guarantees the
performance of TSI, nor do they guarantee the repayment of capital;

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;

you authorise TSI to correct any errors in your personalised Entitlement and Acceptance
Form or other form provided by you;

you represent and warrant (for the benefit of TSI and its 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 Retail Shareholder and are
otherwise eligible to participate in the Retail Entitlement Offer;

you represent and warrant that the law of any place does not prohibit you from being given
this Retail Entitlement Offer 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;

you represent and warrant that you are Eligible Retail Shareholders and not in the United
States and are not a person (including a nominee or custodian) acting for the account or
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benefit of a person in the United States and are not otherwise a person to whom it would be
illegal to make an offer or issue New Shares under the Retail Entitlement Offer;

* you and each person on whose account you are acting understand and acknowledge that
the New Shares have not been, or will not be, registered under the U.S. Securities Act or the
securities laws of any state or other jurisdiction in the United States and may not be offered,
sold or otherwise transferred in the United States. You further acknowledge that the New
Shares may only be offered, sold or resold outside the United States in “offshore
transactions” (as defined in Rule 902(h) under the U.S. Securities Act) in compliance with
Regulation S under the U.S. Securities Act;

* you are subscribing for Entitlements and/or purchasing New Shares outside the United
States (i.e. in an “offshore transaction” (as defined in Rule 902(h) under the U.S. Securities
Act) in compliance with Regulation S under the U.S. Securities Act);

. you have not and will not send this Retail Entitlement Offer Booklet, the Entitlement and
Acceptance Form or any other materials relating to the Retail Entitlement Offer to any
person in the United States, to any person acting for the account or benefit of a person in the
United States, or to any person in any other country outside Australia and New Zealand;

. if in the future you decide to sell or otherwise transfer the New Shares, you will only do so in
transactions exempt from, or not subject to, the registration requirements of the U.S.
Securities Act, including in regular way transactions on the 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;

. 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 and is not acting for the account or benefit of a person in the
United States, and you have not sent this Retail Entitlement Offer Booklet, the Entitlement
and Acceptance Form or any information or materials relating to the Retail Entitlement Offer
to any such person; and

. determination of eligibility of investors for the purposes of the institutional or retail
components of the Entitlement Offer, and in particular, the question as to whether an eligible
shareholder is an Eligible Institutional Shareholder or an Eligible Retail Shareholder, is
determined by reference to a number of matters, including legal and regulatory
requirements, logistical and registry constraints and the discretion of TSI. TSI disclaims any
liability in respect of the exercise or otherwise of that discretion, to the maximum extent
permitted by law.

3.11 Enquiries

If you have not received or you have lost your personalised Entitlement and Acceptance Form, or
have any questions, please contact the Share Registry on 1300 737 760 (inside Australia) or +61
2 9290 9600 (outside Australia) from 9am to 5.00pm (AEST) Monday to Friday during the Retail
Entitlement Offer period. If you have any further questions, you should contact your stockbroker,
solicitor, accountant or other professional adviser.
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EXECUTIVE SUMMARY

INVESTMENT HIGHLIGHTS

Australia’sfirst agave spirit range ~first release in January 2024
Portfolio of award-winning distinctive, well-balanced brands: NED Whizsky, Grainshaker Vodks and Act of Treazon Australian Agave

.

Unrivzlled integrated operating platform and capability —capital investment complete in 2023 with commizsioning of agave distifery

Julizn Davidzon (ex-Lion and inde pendent Liguor) appointed Chairman and Phil Baldodk (ex-Beam Suntory) sppointed Non-Executive Director

Teamwith significnt industry experience and capabil 2y to lead the company through the next phase of growth and to profitsbility

Focus on brand marginimprove ment initiatives ind uding brand innovation and New Product Development (“NPD' ), channel mix, product premiumisation,
and operational excelience induding input cost effidences, reflected in increased grozs margin from 44.1% for 12 months toJune 2023 to 47.4% for 12
monthsto March 2024

Controllzble cost baze recuction of $6.4m in FY24 YTD March 2024 {31% lowervs Prior Comparable Period | ‘PCP'))
Underlying EBITDA lozz improvemnent of 46% in FY24 YTD March 2024 period relativeto PCP

Australian spirits platform with ample Gpadty to enable future growth incduding 2.0m litres of whizky and 0.6m agave plants

Successful onboarding of Australia’s |arge st national liquor retailer, Endeavour Group | Dan Murphy'z and BWS) and expanded ra nging with Coles Liquor
Group (Liquoriand, Firzt Choice and Vintage Cellars) in FY24 1H

FY25 focus with three brand portfolio on major retzil partnership acceleration, on premize expansion and entry into international markets
Positive EBITDA and op ing cash flow break d by FY25 4Q quarter

TSl iz undertaking 3 series of tranzactions to generste 3 minimum of $15.0m of grozs proceeds to the Company, comprizing s $13.9m sccelersted non-
renouncement entiement offer (subject to minimum of $10.0m) in conjunction with 3 zale (&leaseback) of |and and related aszets for $5.0m, concurrent
with 3n amendment and extension of itzdebt facility (together the ‘Capital Transaction?)

Proceeds of the Capital Transactions to be used to reduce debt with Longresch Credit Inveors by $5.0m to 56.0m (
and provide sufficent working capital to fund the company to profitability

dedto 15 December 2025)
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CAPITAL TRANSACTIONS PROVIDE
FUNDING TO PROFITABILITY

Equity Raise Agave Land Sale Financing Facility Amendment
*  Capital Rzisingto raize upto $13.9m viz a 2 ford = Sgle (and keaseback) of farmiland and structursl Committed term sheet exeosted on 22 My 2024 with
accelerzted non-renounceable entidement offier improve ment assets at TSl sagave fam) existing lender, Longreach Credit Imwestors, toamend
["AMRED) at 50 MY per share [ minimum S10.0m) . TS retinsownersin ofthe plants and distillery tenmes of finsncing facility
= Attaching I-for-2 option ata stike price of production assets Beduction infacility size to 519.0m [from 525.0m] *
50.12/share, with a 3-year term | "Attaching Options’)

= Totsl gross proceedsof 55.0m to be used for working

=  The Amtaching Optionsissued underthe Entitement capital purpases
D\f\‘e‘rm ID.ee_Ic:Juht.lm L s = Commencing |lease costof 4).5m per annum

i i fisSing requirements

= Iyears ithoption to extend for further 5 years

*  Fundswill be used torepay the Longreach Financing Year temmwithaption te “ raypears
Faglity by 35.0m to 56.0m, pay transaction costsand = Rightforthe Company to repurchase the assets at any
provide working capital future dzfe fior s minimumof 56.5m

= Completion subject tomntractual doosment
finalisation and shareholder spproval atextracrdinary
peneral meetingwhich is set to sonsrtowardsend of
June

Equity Raise and Agave Land Sale will deliver a minimum of $15.0m of aggregate cash proceeds,
with $5.0m used to reduce debt and the remainder for working capital purposes

Maturity date extended to 15 December 2025
Completion is subject tocontraciual document
finalisation, completion of the equity reize and
isexpectedineary June

High level veims ‘Ol Fasciliny Mo Failiny
Facility She £35.0m £19.0m!
Cash interest Rate 1025% 122581
Matuiity Daté 15 Dec 2024 15 Dz 2025

¢ Bamsrming 100% parEcp siion b B Entiecert Dfer
¥ Tha maw twcd iy slainclorie pald | kinintenest of 2 T5%

A MODERN AUSTRALIAN SPIRITS COMPANY

Company Snapshot

®
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Leading producer and marketer of high-guality premium spirits

Pontfolio-of award-winning, distinctive, wel-baknosd brands: NED Whisky,
GrainshzkerVodks and Actof Treason Australian Agave

Wertically-imtegrated Australizn spirts platform acossdistillation, maturation, production,
padkagingand agave assetsin Vichoria and Oueensiand:

o Whisky distill stion install ed capadty of 500k Lal or 180k 9LE pa
o Vodkadistillation instlled capacity of 500k Lal or 180k 9LE p.a
o Agave distilistion installed apadty of B0k Ll or 35k 9E p.a
Significant asset base provides supply for long-term sales targets
o G0k Agave tequilana plantsin ground
o 2.0m litres whisky under maturation |at43% ABV) —representing ¢ 531.0m of future

Company Platform

botte platformsautside Mexioo

Our well-imested Awstralizn spirits platform
has ample @padity to support future growth
and includesone of the fewagave plant-to-

Premium Brand Portfolio

rezlissblegross mangin (using FY24H1 resulis)
Expanded distribution and significant inventony supports futurescling
Wijor cpital investment cmpl eted with commiszsioning of agave distillery in Deosmiber - SEEH,%‘
s s
L] =

RISTRALIEN
VKA

We are distillingthe word's favourite
spirits, each with adistinctly Australian
character that cptures the bestof our
ingenuity, oeftsmanshipand daring spirit

we  HECQOE
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STRATEGIC VISION

A modem spirits company charged to transcend and transform Australian spirits culture

A NEW MODEL BASED ON
VALUE CREATION

+ Prvottomargin and profitfocus
*« Brand premiumisstion

CUSTOMER
OBSESSED

DRIVE BRAND
DESIRABILITY

* Beingbold andbrave inall we co

= Jointventure planning
= Powerof portfolio

* Consumer rezonance and disruption
* Excting AOTlaunchandrollout

OPERATIONAL EXCELLENCE STRATEGIC
AT SCALE PARTNERSHIPS
* Streamlined busine= tooptimize efficency «  Oneos
and assetutilization I o o
* Award winning liquids and craftsmanship strategicpiliars

* Speedand sgilitytodrive innovation

SIGNIFICANT ASSET BASE SUPPORTED BY
INTEGRATED OPERATIONAL PLATFORM

Investment phase completed with commissioning of agave distillery; book value of tangible assets of ~$58m (i.e. excluding brands)*

Whisky Assets- VIC

Whisky unde matmtion: Siological and
20 Hitres @48% ABV Olstlery sssen pack formats
talled Capactty Agave term Iratsbed Dhtilaton Management Systems
iy SO0 LAL of 40K NE p o, 2 xBarrel houses SO0k plasts In grousd
Viodka SO0k LAL or S40L9LE p.a. son d 180k pl. ¥ Agave 90K LAL or 26k HLE MACP & TOA Carti Bcation
maturtty In2024 pa.
Book value: $19m Book value: $27m Book value: $12m

Brand Assets

L
Rrl

R

i

Scot wlee’ ex at 31 Marh 2004
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BOTTLING UP THE BEST OF THE AUSTRALIAN SPIRIT

THE
PLEDGE Delivery of a world-class premium spirits portfolio
= | n
THE FEARLESS EXUBERANT < | . A ROGUE
Braaking froe Colebroting the charactar ﬂ}@ Anancent process mests
PLAYERS fromtired ondwarmth of Austrafian v Aussieknow how.
conventions. grain. %.
THE
PLAYING WHISKY VODKA AGAVE / TEQUILA
FIELDS

GOLDEN GRAINSHAKER '

INTERNATIONALVODKA PRODUCER OF THE YEAR
The first time an Australian brand has been named worid’s best i
vodka

OUTSTANDING GOLD

London

2023 International Wine & Spirit Competition
Shortlist— Global Vodka Producer Trophy

GOLD
San Francisco
2023 World Spirits Competition

GOLD
2023 World Vodka Awards
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Trent Fraser
Chief Executive Officer
Trentjoined TS in August M21 tolead the
company’s Australian AzzveProject and
intemational expansion.
Trenthas over two decdes of experiencein

Chief Fnancial Officer

[Benjoined TSl as OFDin January 2021 o lead
the company intoits nextstages of growth
following the Company’sIPOin December
2020

i e and spirits Sngwith
TreasuryWine Estatesin Australiaand
spending nine years with Moet Hennessy Louis
Vuition [LVIMH) asVice President of iconic
Champagne producer, Dom Perignon

With the backing of the Moet Hennessy wine
and spiritsfamily over 2 six-year period, Tremt
wizs responsible forthe highly sucoessful build
and lzunch of the tequila brand, Volcn De N
Tierma.

Julian Davidson
Hon-Executive Director

Jdlmlﬂsmﬁmi years’ experiencein
MewZealand and

BenisaC Aooountantof Australizand
New Zealand and hastwo decades of
|professional services experiences in transaction
services and auditwhile working for EY and
Delgitee.

[Be=nilhas grined significant experience in MEA,
IPD and Strategy advisory services acoss a
range of industries and has the skillset reguined
to help support TSI s strategic initiatives tohelp
lead TSlintoits next stagesof growth.

Sales Director

Richard joined TSl in February 2023 253 sales
directorleading Global and Domesticszles

Michael Hennessy
Commercial Director
Michae! joined TSl in January 2021, he isan

experienced commerdal leaderwith over 20
years dal and technicl experiencein

Richard has over 15 years’
the retail sechor, working on both the supplier
and retziler sides aonoss awide ange of
product Gtegoriesandcountries. Richard
started his Greerin 2008 at Kellogs'sinthe UK
and then moved to Australia to work for Coles
Supermarketsin 2015.

Priorto joining TSl he worked for the Scharwz

withini

manufacturing snd enengy indwstralia and
intematiorslby with the |ikes of Origin Energy.
Questus Energy and Santos.

Bz Commercial Director, Michae| isthe
project lead of TSI s agawe distilleny and
equipmantplan.
!Jdﬂ{lmldsmlﬂzdalhm:f’:dew

Group [Germany). ran the buying i
Coles LiguorGroup across the Beer, Spinits&
RTD's, Non-Liguor & Tobzoro categories.

S

Hulh!nun.l‘bmfwmﬂlrﬂ:lhqlg
Directorof Tooheys Brewery and Lion New
Zealand andiscurmenty the Chairmanof
BeHemoth Brewing Company.

Juiizn has ial capability, busi

! i capital mark: C

Adem Karafili Stephen Grove
Non-Executive Director Hon-Executive Director
Adem spent Ty Swvisse is Bnmoutive Chairman of the:
its saletoBiostime ‘Growe Group of Companies which operatesin
Intzrnational for neary 517 billion USDin the hire of relotable buildingsinthe

205, Adern held senior positions of CRO, COO0
and WD a2 Swisse Wellness.

Adem currently chairs hisirvwe stmertvehicle:
ANGLEorp and also chairs the National Instiue

x!dafisilrrdp;unmdm:ipim
= z = 2 =

par UEs

companies. He hasworked with lage
parti pri o

stat-ups.

He has a PMD from Harvand Business Schoal

and is 3 3+ yearmemberof Chartered

Accountants Australiz and Mew Zealand.

and

ofIntegrted Medicine (NIM).

manufaciuringand construction sector.

The Grove Group also operates businessesin
the food & beverage sector, property
‘dewelopment, motorsport and private:
imvestment. Ste phen founded the group in
1557 and owns 3007 through related entities.

Siqileﬂlnsmrsdﬂiiemmym
and scaling: i b U]

Board.

inp i L3

®

Mon-Executive Director
PPhil Baldodk has extensie spirits globsl
experience, notably as President & CED Asia
Pacific, China, Indiz & Sowth Americ for Beam
Suntory. During 2 30-year Greer, he has helda
range of CEQ, seniormanagementand
marketing roles across 25 different countries in
FWCG and alcohol ctegories.
In addition to his role as Non Executive
Director, Phil also provides additional advisory
sernvices tothe Company to support the Board
and exenutive team on STstEgy, process,
analysis and business performance
improvement.
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GROWTH DRIVERS

ACT OF TREASON RANGING EXPANSION 2 INNOVATION
= National retail and high image on + Brand portfolio expanzion in retsil * Flavoured NED Whizky and
premize ranging for market channels ? through joint venture GrainzhzkerVodka !
launch? planning = Whisky portfolio premiumization
* Accelerated distribution acrozs « Brand exterzion partnerships with NED Grand Reward and
Australizn summer Green Sazh

WHISKY RESERVE

INTERNATIONAL MARKETS MARGIN ENHANCEMENT OPTIMISATION
+ Targetedplanincedicted * Brandinputcostimprovement * Private label opportunities
Internationalmarkets initiative program
* NED- U5, Koreaand Japan + Efficientcontract packaging
Grainshaker- Europe. service business model

* ActofTreazon-US

Notws: 1. Actof Tresson mu et lesnch through 034 indus e of Sl end repome<o eged emresion) Acatrales Agwe 2, Inzemcu over 230001 NID Ppraduct 3 Meto rd el
L retal chasnia 4, 2dmdar cugh the Colea Ligaor Group 3.0 1V24 O ot it ed
. g 10 rembam wierid e =

ACT OF TREASON — SUCCESSFUL LAUNCH (PHASE 1)

Win industry influencers and early adopters via high impact activity supporting marquee on-premise and retail accounts
b ~
DON'T CALL
- ITTEGEA.
=" IT'S AN ACT
_ OF TREASON

Retail
= National ranging partnership with major retailerlaunching byJune Sydney, Melbourne, Brisbane, Whitsundays high image accounts
2024 Centro 86, Sydney’s newesttequils barwith barand menu
support
Hzayman Izland, Hamilton Island, Airlie Beach Hotel. Back
bar, menu support, glazsware, collatersl
Intercept consumer through ritual and codktzil programming,
includingthe All Australian Margarits

= Mutaally constructed launch plans: ist of consumer
zeting, instore p ion and education, tastings and paid and
organiczocal media

Direct to Consumer
= Firstthree batches sold outonline

100% AUSTRALIAN AGAVE SPIRIT "
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PR LAUNCH —JANUARY 2024

National media coverage across all mediums; sold out first batch of product

SEAEE Australian agave spirit, Act
of Treason, now available

Act of Treason is Srst Auctrakan sgave
0% - The Spwits Busivess

A UNIQUE AUSTRALIAN AGAVE ASSET

Purpose built agave spirit distillery and production facility powered by renewable energy
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FINANCIAL INFORMATION

PERFORMANCE TRENDS - YTD MAR-24

Net excise revenue 12

Underlying EBITDA 4%

Grond met e xcise revene (5n)
B
=

L0

w2
s
s I

.
Mar2d  n23 Sepd3  Deon

192

Gross margin 2
S
1A%
—_ TN aaEN
3
E = B2
Foom “a% i
z 3
_ri @ # 100
i ¥
- Max =
g <
- Mo z 1150
g 3
S am 9
Y o)
Qo
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 (250

MasdS  Jun-23  Sep2S Oec2S Marlé

s
(1p9)

[EN")
(1800

o)

200
@213

- Revenue growth celivered through brand distribution expangion (ind uding national retail and on premize channes) and focused contract packs ging service business mode!

= Buzineszfoouz on margin expansion through channe! and product optimizstion, brand premiumization and

. ESITDA improvement realized through margin gainz and streamiined cost baze

Notes: 1

o the Company s atatiscey rewnce net 4 wuue jrotkg the Comzery
oA et zey o gain or icwaon

reenninl &

of aszet base effici

onaraling® ot

20 March 204 gearee. tot!

ey

coGsen & v

4Chor nddh tond francial

thw March 2024 2 Nt ok

1.3 G margn i preserted o6 o met e cash S (etory gron megds mcuding deprech 3on and whisky ligekd cot diidedby setexhe

corporat

29

s.1em x monts

et b e o

[La. October 2023 to March 2004) snd s

" pe

o arvrin b ved tass

P e empiom s Ut ey caem and
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Forecast FY25 net excise revenue of $30m
Underlying EBITDA and breakeven operating cash flows by FY25 04

Met excise revenue Underlying EBITDA 2
E £ LY Actud | Projactad _ o un-i Sap-2%  Dec2S  Macdd IM Jun-24
s0 = i | Ermakeven
- o s - |
g = p—— ] E | =
e —— | — w.i"'ﬂw -4 L] I e
i i) | Pl o) R
LR ! o) e
. I 3 e
| ; jan -.-____'__..
a - Actizal Projected
23 Sepl3 DecI3 Mas2d Juneld Juse28 (Y]
v Acclertederowthh FY25 uncerpinned by Acaf T Aussralian Ags TS e and ersry Arvbernational s
aftar ! 2L
= M EBITDA v yFi2S 04 weh d r during Fi24.
At b M = =z Akt

Motea: 1.
elech T4 mns po et £ i T34 mrcd Srve 2008

Underlying EBITDA Cash Flows

T I L I R R
fevenue - prosseache 83 147 isx ® ‘Dparuting
Mevenue - net eachs wE 20 ;N * Busines invetrment =% ] 155}
oma mangis 5.4 a2 - R . '] e

Oparating - total a7 [36.2)
Cash gros predisd Er FaEN nfz muiting
e @ ot i s e Bt S1.0% 423N 'z —— 5 il 281
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PRO FORMA FINANCIAL POSITION

Pro Forma Net Tangible Assets- 31 Dec 2023
5 s139m The prof_om\_: ne::_:rglb'e z:et:reprﬁer_!::tﬁe_illmrxiveFmpcoft'ﬂeth'ee(:apinl
Transactions indusive of the propozed capital raize 3z at 31 December 2023:
Al Statitcry  Statutory " ad Pro forma "adi Pro forma g
s 28 Dec-23 = Equity raise: Gross proceeds of minimumof $20.0m and up to $13.5m;
Cash 29 23 18 1ns 1n2 140 = Ag sale & lecsebock: Gross p! of $5.0m; and
racie endother a0 8.1 a1 (5] » Debt foalky and : Recuction in senior debt facility of $5.0m and up
recababie | | | to 56.0m with proceed: from the S&1B and equity raize;
folymotn’ e s o | o * Total tranzaction costs aszoci ated with the Capital Transactions is expectedtobe
Property. plam s 124 149 sa9 us approximately 52.8m- 53.0m
equipment
Agewe bioiogial suet 94 200 200 00
Right-of cse axwts 87 53 3 53
Other 0 10 0 0
Tangible s3sets - total m 21 a5 208 1nz 53
Irnde end other (34.0) (309 (309} {109}
payabies Note 1:T3's Amencing Sacity wes drewn t2 $25.0 il on w1 31 Decaesber 2023 30 jure 202 S350milicn) The sxdngubtmentofd
+ + + the % factty than sreviaudy citiued barowing coma (14 mition)
Prodsiom 12} (.1 {23 (2.3)
T 1 T 1 Note 11 TR 's Rventores are recogd od ot coet for sccourdng purpcest A2 31 Decemiber 2020, T3/ ) metiring ivertares bel2 etcont

Lrose labdities (8.9 (6.3) (S.04 (18] (504 (118} o459.8 milion reprem rted o Atary grovs maggn of eprcs $aLomiten nr4IN.
Rowsiing B9 Rif) 38 @ao) 4 | e ote 3: TS ¢ st umet pasticn o440 1 milien ot 31 Owceréer 2023 o3 pee T3 el Bapet inchdem

S ey () 104 as) ) frop =i on) 7 defe rred tax b St 2521 mBkos|in eckition tothe net tanghis aueS rimet md cpocd
et targitle sazets 20 397 2 463 108 sas

¢
H
[
1
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Accelerated non-renounceable entitlement offerto raise up to 513.9m

» Capital reisingcomprising:

- Zford rata far | ANRED)] to rmise up to 513.8m Offer), subjecitoa
mirimurn of 530.0m
- Theofferalsei 1:2 free i i i ize prit A50.12, expiring 3years fromdate of issue. The Compary intends tolist the
oot ] e g ASK min izting regur { ing Optianz)
[togetherthe Offer)
+ Unto 138 1m rew he i the Ert Dffier, with up 063 6m new Attsching Options
+ Mew Shareswill rank inall respects isting TSl . theirizoue

+ Al New Shares under the Entitlement Offertobe offered at 50.10 per New Share {Dffer Price)

| ) Offer Price - 4295 discount to st dose of ASD. 175 on 21 May 2024
- 3 the ical Ex-Rights Price [TERP) of A50 145
| Lead Managers + PACPartrers Capital ingaz Jointl to the Offer,
Mote 1- The thecrd ol bnde e e TIEF ha e nctunl

Minimum $15.0m of gross proceeds provides $10.0m of working capital and reduces loan balance by 55.0m

EntitlementOFer 0o B9
s tme e sl aactonk i S Existing Shares on lsue 287 T HET B
el = 231 Mch 2BY zo 0 New Entitlement Offer Shares wo | 2 1391 00
ol 70 ms Totml Shares — Past Offer W67 | 1000% | A | 1000

Options:

_ S 73 -

Rights
ity = = Attaching Options SO0 6
Working Capital (ind. costs of the Capital 2o 149
Trensactions)
Tatal 70 09
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Retail affer| Reetail Enti Offer Openz 29 May 2024
Settlement of New Shares the Offer 29 My 2024
|25ue and cormencement of traci ngaf New Shares under and Inssisutional Entitlerners Offer 30 May 2024
Retal Ent Oferdases 17 June 2024
'] f resulizof ResilEntis Offer 20 June 2024
|s5ue of Mew Shares uncer the Ressil Entitiemen: Offer 25 June 2024

Thi &k o it Aur af New S i the Canmng id be urlwmel . rparti e, thisdocument msy not be distibuted
asg Kong.
e— Crdinans |Caz.
P—— 570 ol thes Lmam P — -
dufined In the S0 e ey b s urder Bt srlinencsl
iy tzta
amed or rmad g,
imvarton arafiertoasl, n tomn offsdothe of
Th [ T —— ame
aswice.
Mo Tamland
Thiz decument has not besn registersd, Gisd with oy Carcud A= “TRACACEL
Th thn LT In rellsrceon Conduct
(incidmntal Dffera) Exeemtion Fickics 2001
Cotkar pren alla i,
- b hin B f che A7 of Schedsls 10fthe AT A,
* mests e bvestreat scivity clierissgec Sed i decms 1B Schedule 1 of the PWC Ad;
- Lot PRAC Ak,
* b ot thaPMC At ar
. ke FRAC At
EL ]
an, lazged or regitered
—ey oradd,or whathar

directiyor indrecty, e L, Part: “SPAT)ar ancther semption under the Th.

e are s oram define in the STAL If you . Irve ey, plesme nefur thin docerment iremdabely. Yo oy not forwes] or crodeis
hin
Aoy aParh . e - hamah " o colaraed e sl & X P b bescalall " TR "
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Australian Taxation Implications

General
Set out below is a general summary of the Australian income tax, Goods and Services Tax (GST)
and stamp duty implications of the Retail Entitlement Offer for certain Eligible Retail
Shareholders.
Neither TSI nor any of its officers or employees, nor its taxation or other advisers, accept any
liability or responsibility in respect of any taxation consequences of the Entitlement Offer or any
associated statements made within this document.

The comments in this section cover the Australian taxation implications of the Entitlement Offer
only if you (referred to in this section as Eligible Retail Shareholder, Shareholder or you):

. are an Eligible Retail Shareholder;

. are an Australian resident for Australian income tax purposes; and

. hold your existing Shares on capital account for Australian income tax purposes.
The comments do not apply to you if:

. you are a non-resident for Australian income tax purposes;

. your shares are subject to the Taxation of Financial Arrangements (TOFA) provisions
contained in Division 230 of the Income Tax Assessment Act 1997 (Cth);

. you hold your existing Shares as revenue assets or trading stock;

. you acquired your existing Shares in respect of which the Entitlements are issued under
any employee share scheme or where the New Shares are acquired pursuant to any
employee share scheme;

. acquired Entitlements otherwise than because you are an Eligible Retail Shareholder; or
. you are exempt from Australian income tax.

The comments in this section are necessarily general in nature and are not an authoritative or
complete statement of all potential tax implications for each Eligible Retail Shareholder.

The comments are based on the Australian tax legislation and administrative practice in force as
at the date of this Retail Offer Booklet. They do not take into account or anticipate changes in
Australian tax legislation or future judicial or administrative interpretations of law after this time
unless otherwise specified. The comments also do not take into account tax law of any country
other than Australia.

The comments do not take into account any financial objectives, tax positions or investment
needs of Eligible Retail Shareholders. As the taxation implications of the Entitlement Offer will
vary depending upon your particular circumstances, you should seek and rely upon your own
professional tax advice before concluding on the particular taxation treatment that will apply to
you.

Australian Tax Considerations for Eligible Retail Shareholders

Issue of Entitlements
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The issue of the Entitlements should not, of itself, result in any amount being included in the
assessable income of an Eligible Retail Shareholder.

Exercise of Entitlements

If an Eligible Retail Shareholder exercises all or part of their Entitlements under the Entitlement
Offer, the Eligible Retail Shareholder will acquire New Shares. Each New Share acquired upon
exercising the Entitlement will comprise a capital gains tax (CGT) asset, being a share in TSI. An
Eligible Retail Shareholder should not derive any assessable income, or make any capital gain or
capital loss at the time of exercising their Entitlement under the Entitlement Offer. For CGT
purposes, each New Share should:

. be taken to have been acquired on the date the New Share is issued to the Eligible Retail
Shareholder; and

. have a cost base (and reduced cost base) that is equal to the Offer Price that is payable for
the New Share plus certain non-deductible incidental costs incurred in acquiring the New
Share.

Lapse of Entitlement

If an Eligible Retail Shareholder does not accept all or part of their Entitlement in accordance with
the instructions, that Entitlement will lapse and the Eligible Retail Shareholder will not receive any
consideration. There should be no Australian tax implications for an Eligible Retail Shareholder
from the lapse of all or some of their Entitlements.

Distributions on New Shares as a result of Entitlements exercised

Any future dividends or other distributions made in respect of New Shares should constitute
assessable income of an Eligible Retail Shareholder and should be subject to the same income
taxation treatment as dividends or other distributions made in respect of existing Shares held in
the same circumstances.

Disposal of New Shares

The disposal of a New Share will be a disposal for CGT purposes.

An Eligible Retail Shareholder should make a capital gain if the capital proceeds on disposal
exceed the cost base of the New Share, or a capital loss if the capital proceeds are less than the
reduced cost base of the New Share.

An Eligible Retail Shareholder that is an individual, trustee or complying superannuation entity
and that has held their New Shares for 12 months or more (not including the dates of acquisition
and disposal of the New Shares) at the time of disposal may be entitled (subject to meeting other
conditions) to apply the CGT discount to reduce the capital gain (after offsetting current year or
carried forward capital losses). The CGT discount is 50% for individuals and entities acting as
trustees and 33/4% for complying superannuation entities.

The CGT discount is not available to companies (unless shares are held by a company in the
capacity of trustee).

Trustees should seek specific tax advice regarding the tax consequences arising to beneficiaries
under the CGT rules.

If a capital loss arises on disposal of the New Shares, the capital loss can only be used to offset

other capital gains (i.e., the capital loss cannot be used to offset amounts contributing to taxable
income that are not capital gains). However, if the capital loss cannot be used in a particular
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income year it can be carried forward to use in future income years, provided certain loss
recoupment rules are satisfied.

Other Australian taxes

No GST or stamp duty should be payable by Eligible Retail Shareholders in respect of the issue
or exercise of Entitlements or the acquisition of New Shares.
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Important Information

This Retail Entitlement Offer Booklet (including the ASX Offer Announcements and enclosed
personalised Entitlement and Acceptance Form) (Information) have been prepared by TSI. This
Information is dated Wednesday, 29 May 2024 (other than the Investor Presentation and the ASX
Announcements included in Section 4 of this Retail Entitlement Offer Booklet). This Information
remains subject to change without notice and TSI is not responsible for updating this Information.

There may be additional announcements made by TSI after the date of this Retail Entitlement
Offer Booklet and throughout the period that the Retail Entitlement Offer is open that may be
relevant to your consideration of whether to take up all or part of your Entitlement or do nothing in
respect of your Entitlement. Therefore, it is prudent that you check whether any further
announcements have been made by TSI (by visiting the ASX website at www.asx.com.au) before
submitting your application to take up your Entitlement.

No party other than TSI has authorised or caused the issue of this Information, or takes any
responsibility for, or makes, any statements, representations or undertakings in this Information.

For the avoidance of doubt, to the maximum extent permitted by law, TSI excludes and disclaims
all liability (including, without limitation, liability for negligence) for any direct, indirect,
consequential, or contingent loss or damage howsoever and whenever arising from the use of
any of the Information or participation in the Retail Entitlement Offer.

This Information is important and requires your immediate attention.

You should read this Information carefully and in its entirety before deciding how to deal with your
Entitlement. In particular, you should consider the key risk factors outlined in the “Risks” section
of the Investor Presentation dated Wednesday, 22 May 2024 (a copy of which is included in
Section 4 this Retail Entitlement Offer Booklet) any of which could affect the operating and
financial performance of TSI or the value of an investment in TSI.

You should consult your stockbroker, solicitor, accountant or other independent professional
adviser to evaluate whether or not to participate in the Retail Entitlement Offer.

Eligible Retail Shareholders

This Information contains an offer of New Shares to Eligible Retail Shareholders in Australia or
New Zealand and has been prepared in accordance with section 708AA of the Corporations Act
(as modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84).

Eligible Retail Shareholders are those persons who:

. are registered as a holder of Shares as at the Record Date, being 7.00pm (AEST) on Friday,
24 May 2024;

. have a registered address on the TSI share register in Australia or New Zealand as at
7.00pm (AEST) on the Record Date, or are a Shareholder not in Australia or New Zealand
that TSI has otherwise determined is eligible to participate;

. are not in the United States, and are not a person (including a nominees or custodian) acting
for the account or benefit of a person in the United States (to the extent such person holds
Shares for the account or benefit of such person in the United States);

* were not invited to participate (other than as nominee, in respect of other underlying

holdings) under the Institutional Entitlement Offer, and were not treated as an Ineligible
Institutional Shareholder under the Institutional Entitlement Offer; and
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6.2

6.3

6.4

. are eligible under all applicable securities laws to receive an offer under the Retail
Entitlement Offer without any requirement for a prospectus or offer document to be lodged or
registered.

If you are a Retail Shareholder who does not satisfy each of the criteria listed above, you are an
“Ineligible Retail Shareholder”. TSI reserves the right to determine whether a shareholder is an
Eligible Retail Shareholder or an Ineligible Retail Shareholder.

By returning a completed personalised Entitlement and Acceptance Form or making a payment
by BPAY®, you will be taken to have represented and warranted that you satisfy each of the
criteria listed above to be an Eligible Retail Shareholder. Nominees, trustees or custodians are
therefore advised to seek independent professional advice as to how to proceed.

TSI may (in its absolute discretion) extend the Retail Entitlement Offer to any institutional
shareholder that has a registered address in Australia and New Zealand and was eligible to
participate in the Institutional Entitlement Offer but was not invited to participate in the Institutional
Entitlement Offer (subject to compliance with relevant laws).

TSI has decided that it is unreasonable to make offers under the Retail Entitlement Offer to
Shareholders who have registered addresses outside Australia and New Zealand, having regard
to the number of such holders in those places and the number and value of the New Shares that
they would be offered, and the cost of complying with the relevant legal and regulatory
requirements in those places. TSI may (in its absolute discretion) extend the Retail Entitlement
Offer to shareholders who have registered addresses outside Australia and New Zealand (except
the United States) in accordance with applicable law.

Ranking of New Shares

New Shares issued under the Entitlement Offer will rank equally with existing Shares. New
Shares will be entitled to any dividends on ordinary shares with a record date after the date of
issue. The rights and liabilities attaching to the New Shares are set out in TSI's constitution, a
copy of which is available at www.asx.com.au.

Issue, Quotation and Trading

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

TSI disclaims all liability (to the maximum extent permitted by law) to persons who trade New
Shares before the New Shares are listed on the Official List of ASX or before receiving their
confirmation of holding, whether on the basis of confirmation of the allocation provided by TSI, the
Share Registry.

Subject to official quotation being granted, it is expected that the issue of New Shares under the
Retail Entitlement Offer will take place on Tuesday, 25 June 2024 and that normal trading of New
Shares allotted under the Retail Entitlement Offer will commence at 10.00am (AEST) on
Tuesday, 25 June 2024. Application Monies will be held by TSI on trust for Applicants until the
New Shares are issued. No interest will be paid on Application Monies.

Capital Structure
After the issue of New Shares under the Entitlement Offer, the capital structure of TSI is expected

to be as follows (subject to reconciliations rounding of fractional Entittements and take-up under
the Retail Entitlement Offer)?:

2 This assumes that there is 100% take-up of entittements under the Retail Entitlement Offer.
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6.5

6.6

6.7

6.8
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Shares on issue as at Record Date 208,675,861

Shares issued under the Institutional Entitlement 100,466,901
Offer
Maximum number of New Shares to be issued 22,447,310

under the Retail Entitlement Offer

Maximum number Shares on issue on completion 331,590,073
of the Retail Entitlement Offer

Reconciliation, Top-Up Shares and the Rights of TSI

The Entitlement Offer is a complex process and in some instances investors may believe that
they will own more Shares than they ultimately did as at the Record Date or are otherwise entitled
to more New Shares than initially offered to them If reconciliation is required, it is possible that
TSI may need to issue additional New Shares (Top-Up Shares) to ensure that the relevant
investors 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.

TSI also reserves the right to reduce the size of an Entitlement or number of New Shares
allocated to Eligible Institutional Shareholders or Eligible Retail Shareholders, or persons claiming
to be Eligible Institutional Shareholders or Eligible Retail Shareholders or other applicable
investors, if TSI believes in its complete discretion that their Entitlement claims are overstated or
if they or their nominees fail to provide information requested to substantiate their claims. In that
case, TSI may, in its discretion, require the relevant shareholder to transfer excess New Shares
to another person at the Offer Price per New Share. If necessary, the relevant shareholder may
need to transfer existing Shares held by them or to purchase additional Shares on-market to meet
this obligation. The relevant shareholder will bear any and all losses caused by subscribing for
New Shares in excess of their Entitlement and any actions they are required to take in this
regard.

By applying under the Entitlement Offer, those doing so irrevocably acknowledge and agree to do
the above as required by TSI in its absolute discretion. Those applying acknowledge that there is
no time limit on the ability of TSI to require any of the actions set out above.

No Cooling Off Rights

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

No Entitlements Trading

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

Risks

The Investor Presentation details important factors and key risks that could affect the financial
and operating performance of TSI, a copy of which is included in Section 4 of this Retail
Entitlement Offer Booklet. Please refer to the “Risks” section of the Investor Presentation for
further details. 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.
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6.9 Notice to Nominees and Custodians

If TSI believes you hold Shares as a nominee or custodian you will have received, or will shortly
receive, a letter in respect of the Entitlement Offer. Nominees and custodians should consider
carefully the contents of that letter and note in particular that the Retail Entitlement Offer is not
available to, and they must not purport to accept the Retail Entitlement Offer in respect of:

. Eligible Institutional Shareholders who were invited to participate in the Institutional
Entitlement Offer (whether they accepted their Entitlement or not);

. Institutional Shareholders who were treated as Ineligible Institutional Shareholders under
the Institutional Entitlement Offer;

. beneficiaries on whose behalf they hold existing Shares who would not satisfy the criteria
for an Eligible Retail Shareholder;

. any Shareholder that is in the United States, including any Shareholder in the United
States for whom the nominee or custodian holds Shares or acts; or

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

Persons acting as nominees or custodians for other persons must not take up any Entitlements
on behalf of, or send any documents related to the Retail Entitlement Offer to, any person in the
United States or any person that is acting for the account or benefit of a person in the United
States.

TSl is not required to determine whether or not any registered holder or investor is acting as a
nominee or custodian or the identity or residence of any beneficial owners of existing Shares or
Entitlements. Where any person is acting as a nominee or custodian for a foreign person, that
person, in dealing with its beneficiary, will need to assess whether indirect participation in the
Entitlement Offer by the beneficiary, including following acquisition of Entitlements on ASX or
otherwise, complies with applicable foreign laws. TSI is not able to advise on foreign laws.

Nominees and custodians may not distribute any part of this Retail Entitlement Offer Booklet in
the United States or in any other country outside Australia and New Zealand except Australian
and New Zealand nominees may send this Retail Entitlement Offer Booklet and related offer
documents to beneficial shareholders who are professional or institutional shareholders in other
countries (other than the United States) listed in, and to the extent permitted under, the
“International Offer Restrictions” section of the Investor Presentation included in this Retalil
Entitlement Offer Booklet.

6.10 Continuous Disclosure

TSl is a "disclosing entity" under the Corporations Act and is subject to regular reporting and
disclosure obligations under the Corporations Act and the ASX Listing Rules, including the
preparation of annual reports and half yearly reports.

TSl 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, TSI has an obligation under the ASX 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 of value of TSI shares. That
information is available to the public from ASX at www.asx.com.au.
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6.11 Not Investment Advice

This Information is not a prospectus or a product disclosure statement under the Corporations Act
and has not been lodged with ASIC. It is also not financial product advice and has been prepared
without taking into account your investment objectives, financial circumstances or particular
needs. TSI is not licensed to provide financial product advice in respect of the New Shares. This
Information does not purport to contain all the information that you may require to evaluate a
possible application for New Shares, nor does it purport to contain all the information which would
be required in a prospectus prepared in accordance with the requirements of the Corporations
Act. It should be read in conjunction with TSI's other periodic statements and continuous
disclosure announcements lodged with ASX, which are available at www.asx.com.au.

Before deciding whether to apply for New Shares, you should consider whether they are a
suitable investment for you in light of your own investment objectives and financial circumstances
and having regard to the merits or risks involved. You should also consider whether you need to
seek appropriate advice, including financial, legal and taxation advice appropriate to your
jurisdiction. If, after reading the Information, you have any questions about the Retail Entitlement
Offer, you should contact your stockbroker, solicitor, accountant or other independent
professional adviser or call the Share Registry on 1300 737 760 (inside Australia) or +61 2 9290
9600 (outside Australia) at any time between 9am to 5.00pm (AEST) Monday to Friday during the
Retail Entitlement Offer period.

6.12 Rounding of Entitlements

6.13

Where fractions arise in the calculation of Entitlements, they will be rounded up or down to the
nearest whole number of New Shares (with fractions of exactly one half to be rounded up).

Information Availability

Eligible Retail Shareholders in Australia and New Zealand can obtain a copy of the Information
during the period of the Retail Entitlement Offer by calling the Share Registry on 1300 737 760
(inside Australia) or +61 2 9290 9600 (outside Australia) or from ASX at www.asx.com.au. Eligible
Retail Shareholders who access the electronic version of the Information should ensure that they
download and read the entire Information. The electronic version of the Information on the TSI or
ASX website will not include a personalised Entitlement and Acceptance Form.

A replacement Entitlement and Acceptance Form can be obtained during the period of the Retail
Entitlement Offer by calling the Share Registry on 1300 737 760 (inside Australia) or +61 2 9290
9600 (outside Australia) at any time between 9am to 5.00pm (AEST) Monday to Friday during the
Retail Entitlement Offer period.

6.14 Governing Law

The Information, the Retail Entitlement Offer and the contracts formed on acceptance of Retail
Entitlement Offers pursuant to the personalised Entitlement and Acceptance Forms are governed
by the laws applicable in New South Wales, Australia. Each applicant for New Shares submits to
the non-exclusive jurisdiction of the courts of New South Wales, Australia.

6.15 Foreign Jurisdictions

44

The Information has been prepared to comply with the requirements of the securities laws of
Australia. TSI is not able to advise on the laws of any other foreign jurisdictions.

To the extent that you hold Shares or Entitlements on behalf of another person resident outside
Australia or New Zealand, it is your responsibility to ensure that any participation (including for
your own account or when you hold Shares or Entitlements beneficially for another person)
complies with all applicable foreign laws.
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The Information does not constitute an offer in any jurisdiction in which, or to any person to
whom, it would not be lawful to make such an offer. 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 the Information (including an electronic copy) outside Australia and New
Zealand may be restricted by law. If you come into possession of the Information, you should
observe such restrictions and should seek your own advice on such restrictions.

6.16 Joint Lead Managers

Salter Brothers Capital Pty Ltd (ACN 671 596 535) and PAC Partners Securities Pty Ltd (ACN
623 653 912) have agreed to act as the joint lead managers (each a Joint Lead Manager,
together the Joint Lead Managers), arranger and bookrunner in respect to the Entitlement Offer.

As is customary with these types of arrangements:
. TSI has agreed, subject to certain carve-outs, to indemnify the Joint Lead Managers, their
respective related bodies corporate, and each of their directors, officers, employees

against any losses they may suffer or incur in connection with the Entitlement Offer; and

. TSI and the Joint Lead Managers have given certain representations, warranties and
undertakings in connection with (among other things) the Entitlement Offer.

The fees to be paid to the Joint Lead Managers are set out in TSI's Investor Presentation. The
Joint Lead Managers will also be reimbursed for certain expenses.

Refer to the Investor Presentation included in Section 4 of this Retail Entitlement Offer Booklet for
more information regarding the Joint Lead Managers’ role in the Entitlement Offer.

6.17 Privacy

45

As a shareholder, TSI and the Share Registry have already collected certain personal information
from you. If you apply for New Shares, TSI and the Share Registry may update that personal
information or collect additional personal information. Such information may be used to assess
your acceptance of the New Shares, service your needs as a shareholder, provide facilities and
services that you request and carry out appropriate administration.

To do that, TSI and the Share Registry may disclose your personal information for purposes
related to your shareholdings to their agents, contractors or third party service providers to whom
they outsource services, in order to assess your application for New Shares, the Share Registry
for ongoing administration of the register, printers and mailing houses for the purposes of
preparation of the distribution of shareholder information and for handing of mail, or as otherwise
under the Privacy Act 1988 (Cth).

If you do not provide us with your personal information we may not be able to process your
application. In most cases you can gain access to your personal information held by (or on behalf
of) TSI or the Share Registry.

We aim to ensure that the personal information we retain about you is accurate, complete and up
to date. To assist us with this please contact us if any of the details you have provided change. If
you have concerns about the completeness or accuracy of the information we have about you,
we will take steps to correct it. You can request access to your personal information by
telephoning or writing to TSI through the Share Registry using the details shown in the Corporate
Directory (refer to Section 8).
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6.18 Disclaimer of Representations

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

Any information or representation that is not in this Information may not be relied on as having
been authorised by TSI, or its related bodies corporate in connection with the Retail Entitlement
Offer. Except as required by law, and only to the extent so required, none of TSI, or any other
person, warrants or guarantees the future performance of TSI or any return on any investment
made pursuant to this Information or its content.

6.19 Withdrawal of the Entitlement Offer
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TSI reserves the right to withdraw all or part of the Entitlement Offer and this Information at any
time, subject to applicable laws, in which case TSI will refund Application Monies in relation to
New Shares not already issued in accordance with the Corporations Act and without payment of
interest. In circumstances where allotment under the Institutional Entitlement Offer has occurred,
TSI may only be able to withdraw the Entitlement Offer with respect to New Shares to be issued
under the Retail Entitlement Offer.

To the fullest extent permitted by law, you agree that any Application Monies paid by you to TSI

will not entitle you to receive any interest and that any interest earned in respect of Application
Monies will belong to TSI .
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Definitions
AS$ or AA$ or dollars means Australian dollars.

Additional Shares means New Shares that are in excess of the Entitlement of an Eligible Retail
Shareholder.

AEST means Australian Eastern Standard Time.

Allocation Policy has the meaning given to that term in section 2.3 of this Retail Entitlement
Offer Booklet.

Announcements means the Investor Presentation and the Launch Announcement.
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 in Australian dollars 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 (ABN 98 008 624 691) and the securities exchange operated by it.
ASX Listing Rules means the listing rules of ASX (including the ASX Settlement Operating
Rules, the ASX Operating Rules and the ASX Clear Operating Rules) as waived or modified by

ASX in respect of TSI or the Offer in any particular case.

ASX Listing Rule 10.11 Parties means, in respect of the Company, any of the persons
described in ASX Listing Rule 10.11.1 to 10.11.5 (inclusive).

Corporations Act means the Corporations Act 2001 (Cth).

Eligible Retail Shareholders has the meaning given in Section 6.1 of this Retail Entitlement
Offer Booklet.

Eligible Institutional Shareholder means a person who:

. was identified as an institutional Shareholder as at the Record Date by TSI in its absolute
discretion;

. has a registered address in Australia, New Zealand or certain other jurisdictions disclosed
in the Investor Presentation;

. eligible under all applicable securities laws to receive an offer under the Institutional
Entitlement Offer; and

. who has successfully received an offer under the Institutional Entitlement Offer.
Entitlement means the right to subscribe for 2 New Shares for every 3 existing Shares held by

eligible Shareholders on the Record Date at an Offer Price of A$0.10 per New Share, pursuant
to the Entitlement Offer.
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Entitlement and Acceptance Form means the entitlement and acceptance form that will
accompany this Retail Entitlement Offer Booklet when it is dispatched to Eligible Retail
Shareholders.

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

Ineligible Institutional Shareholders means a Shareholder who is not an Eligible Institutional
Shareholder.

Ineligible Retail Shareholder means a Shareholder (or beneficial holder of Shares) other than
an Eligible Institutional Shareholder or an Ineligible Institutional Shareholder on the Record Date
with a registered address outside Australia and New Zealand or any other jurisdiction that TSI
and the Joint Lead Managers agree to whom ASX Listing Rule 7.7.1(a) applies, provided that
any institutional Shareholder that is in the United States is an Ineligible Institutional
Shareholder, and for the avoidance of doubt includes any Shareholder that is in the United
States or is acting for the account or benefit of a person in the United States (including a
nominee or custodian to the extent such person holds TSI ordinary shares for the account or
benefit of such person in the United States).

Information has the meaning given in Section 6 of this Retail Entitlement Offer Booklet.

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

Investor Presentation means the presentation to investors released to the ASX on
Wednesday, 22 May 2024, incorporated in Section 4 of this Retail Entitlement Offer Booklet.

Joint Lead Managers has the meaning given to that term in section 6.16 of this Retalil
Entitlement Offer Booklet.

Launch Announcement means the announcement released to the ASX on Wednesday, 22
May 2024 in relation to the Entitlement Offer, incorporated in Section 4 of this Retail Entitlement
Offer Booklet.

New Shares means Shares to be allotted and issued under the Entitlement Offer, including any
Shares issued under the Oversubscription Facility.

Offer Price means A$0.10 per New Share.

Oversubscription Facility means the offer of Shares pursuant to the Retail Shortfall to Eligible
Retail Shareholders (excluding ASX Listing Rule 10.11 Parties) who have applied for Additional
Shares, as described in section 2.3.

Record Date means 7.00pm (AEST) on Friday, 24 May 2024.

Retail Entitlement Offer means the accelerated non-renounceable pro-rata entitlement offer to
Eligible Retail Shareholders to subscribe for 2 New Shares for every 3 Shares of which the
Shareholder is the registered holder on the Record Date, at an Offer Price of A$0.10 per New
Share pursuant to this Retail Entitlement Offer Booklet.

Retail Entitlement Offer Booklet means this booklet.

Retail Shortfall means Entitlements not taken up by Eligible Retail Shareholders and

entitlements of Ineligible Retail Shareholders under the Retail Entitlement Offer available for
oversubscription.
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Salter Brothers has the meaning given to that term in section 6.16 of this Retail Entitlement
Offer Booklet.

Section means a section of this Retail Entitlement Offer Booklet.

Share means a fully paid ordinary share in the capital of TSI.

Share Registry means Boardroom Pty Limited.

Shareholder means a holder of Shares.

TERP means the theoretical ex-rights prices calculated by reference to TSI’s closing price on 21
May 2024 of A$0.175 per share, being the last trading date prior to the announcement of the
Entitlement Offer. TERP is a theoretical calculation only and the actual price at which TSI's
shares trade immediately after the ex-date of the Entitlement Offer and the ex-dividend date will

depend on many factors and may not approximate TERP.

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

Top-Up Shares means the issue of additional New Shares to ensure that the relevant investors
receive their appropriate allocation of New Shares.

TSI means Top Shelf International Holdings Limited (ABN 22 164 175 535).

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

TSI REGISTERED OFFICE
16-18 National Boulevard
Campbellfield VIC 3061

TSI WEBSITE

Corporate information and the TSI Annual Reports can be found via the Company’s website
at https://www.topshelfgroup.com.au/

JOINT LEAD MANAGERS
Salter Brothers Capital Pty Ltd
Level 9, 477 Collins Street
Melbourne VIC 3000

PAC Partners Securities Pty Ltd
Level 29, 360 Collins Street
Melbourne VIC 3000

SHARE REGISTRY
Boardroom Pty Limited
Level 8, 210 George Street
Sydney NSW 2000

LEGAL ADVISER

Gilbert + Tobin

Level 35, Tower 2, International Towers Sydney
200 Barangaroo Avenue

Sydney NSW 2000
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