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ACKNOWLEDGEMENT OF COUNTRY

We acknowledge the Traditional Custodians of this remarkable island lutruwita (Tasmania) and pay 
respect to the palawa/pakana people. In doing so, we acknowledge, respect, and celebrate one of 

the world’s oldest continuous cultures, their sovereignty, lands, waters and skies.
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EXECUTIVE SUMMARY

Unrivalled Assets

• >$46 million whisky inventory wholesale value

• 1.75 mill ion bottles  equivalent in cask

• Estimated holding of more than 90% of al l  ≥18 year 
old Australian whisky in exis tence

• Large modern dis ti l lery – 500,000 bottles/year 
capacity

• >$20 million dis ti l lery replacement value

• Exceptional quality - more than 10 major awards  
including best Australian Single Malt 2016, 2017, 
2019, 2020, 2021, 2022

• High margin/high barrier to entry Tasmanian 
Whisky Cream made with fresh Tasmanian cream

Established Market Channels

• Long-term wholesale relationships  with Endeavour 
(Dan Murphy’s , BWS), ALM (Cellarbrations , 
Porters ), Coles  (Vintage Cellars , Liquorland), and 
The Whisky Club

• Established exporter for more than 14 years  with 
exports  to Europe, Japan, China and Singapore

• Tasmanian Exporter of the Year 2016, 2017, 2019 
and 2022. Austrade Australian Exporter of the Year 
2019

• 4,300+ member l is t

• Tasmania’s  most vis ited dis ti l lery with 40,000 
vis itors per year

Growth Opportunity

• Low cost dis ti l lery capacity 
expans ion options .

• Low cost ~ $6/bottle new 
whisky production cost

• Newly commiss ioned Whisky 
Cream plant; tenfold capacity 
increase to >1 mill ion 
bottles/year 

• High efficiency automated 
bottl ing and labell ing l ine

First-time Investment Opportunity
Tightly held company owned by the same families for 66 years

Pre-money valuation $23.5m   - $5m shares offered

Closing Date 26 May 2023 or earlier when fully subscribed

> $66 million in Tangible Assets - $23.5m Pre-Money Valuation
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WHISKY INVENTORY
>1.75 million Bottles Equivalent in Bond Stores

Bond Store inventory of 
more than 1.75 million 

bottles equivalent in cask

• Exceptional, 
recognised 
quality - more 
than 30 major
whisky awards  
including: 

• World Whisky 
Awards  Best 
Australian Single 
Malt Whisky 
2019, 2021, 
2022.

• World Whisky 
Awards  Best 
Australian 
Single Cask 
2016, 2017, 
2020

Estimated to include more than 
90% of all ≥18yo plus Australian 

whisky in existence
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7 Year Old Whisky

Assumed Non Age Statement (NAS) Whisky va lue

That i s, $35.46 per 700ml@43% wholesale va lue, excluding bottling 
and freight costs and excise. This is an assumption for the purposes 
of the inventory va luation modelling only. It i s conservative 
because:
• Most Australian Non Age Statement Whisky would be 

cons iderably younger than 7 years. 
• In most cases Hellyers Road 7 Year Old Whisky would be sold as 

Age Statement whisky in i ts Super Premium category.

>$46 MILLION WHISKY INVENTORY
Current Wholesale Value  - Conservative Robust Valuation Methodology
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Aged Malt Whisky - Australian Retail Prices by Age

Australia

Ireland

Japan

Scotland

Charts prepared by management using data from survey of website retail prices of all Australian whisky
distillieries known to management and key Australian retail websites

• Each point represents the retail price of an individual NAS Single Malt Whisky available for sale in Australia 

normalised to 700ml bottles
• The gold line represents the retail price ($105 /bottle) corresponding to the wholesale price for Hellyers Road NAS  

Single Malt Whisky used for purposes of modelling  inventory value.  This demonstrates the wholesale price for NAS 
used in modelling  is conservative compared to market NAS Single Malt Whisky pricing

$0

$50

$100

$150

$200

$250

$300

$350
Australian NAS

Ireland NAS

Japan NAS

Scotland NAS

Whisky Younger than 7 Years

Appreciating each year from Cost of Production of New Make Spirit 
to 7 Year Old Non Age Statement (NAS) Whisky.

That i s the va luation is based on
• New make whisky at ~$6.00 per 700ml@43%; and
• 4 year old whisky at ($35.46 - $6.00) x 4/7 x (0.97^4)* a 

conservative assumption for the purposes of the inventory 
valuation modelling only.

Whisky Older than 7 Years

Doubling in wholesale value each 6 years, after 7 years of age.

For example:
• 13YO whisky i s modelled as having a wholesale va lue at twice 

the NAS whisky wholesale va lue, and
• a 19YO  i s  modelled as having a wholesale va lue four times 

the NAS whisky wholesale va lue.

NAS Single Malt Pricing
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>$20 MILLION DISTILLERY
Large, Modern and Efficient – and with Latent Low-Cost Expansion Capacity

Distillery

• Large modern distillery 
replacement value >$20 
million

• Existing production 
capacity >500,000 bottles 
equivalent of new make 
spirit per year

• Competitive production 
cost of ~ $6/bottle 
equivalent for new whisky 
spirit

• Low-cost opportunities to 
remove bottlenecks
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WHISKY CREAM
New Production Capacity New Markets

• Made with fresh 
Tasmanian cream

• Unbeaten flavour and 
provenance

• High Margin

• Same day production, 
bottling & shipping.

• New plant increase 
production capacity 
tenfold to >1 million 
bottles/year

• New markets to be 
targeted with dedicated 
sales team

9



WHISKY TASMANIA LIMITED | INFORMATION MEMORANDUM | PRIVATE AND CONFIDENTIAL

USE OF FUNDS

➢ Sales resources to realise the 
warranted value of the brand, and 
provenance of the whisky inventory.

A renewed Board and Management team are providing new energy and appreciation to the underutilised assets of Hellyers Road. Toward that aim, funds
invested under this Offer are intended to be applied toward:

➢ Working capital to continue to invest 
in building whisky inventory at 
higher production levels.

➢ Retail in-store promotion of Hellyers 
Tasmanian Whisky Cream to new 
Australian mainland markets.

➢ Debottlenecking of the distillery to 
support increased capacity and yield 
from raw materials.

Developing Markets, Increasing Efficiencies And Growing Inventory 
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REASON FOR THIS  OFFER

Time to Share

For years, many friends and family of existing Shareholders have asked to invest
in Whisky Tasmania – this is their opportunity.

Until now, only family of the original Shareholders have been eligible for
ownership in Hellyers Road Distillery. With a generational change, the families
are now willingly opening the offering to invited investors.

This Offer is not being made through an investment bank or advisory firm. If you
have been provided with an opportunity to participate in this Offer it is because
an existing Shareholder or Director has wanted to share it with you.

Time to Tell

The North West is the part of Tasmania where people make things. There is a
long history of the people of the North West taking risks to build a remarkable
capability to grow, create and above all, make things. They are masters of quietly
pursuing the extraordinary, motivated by craft rather than fame.

The story of Hellyers Road is the story of North West Tasmania – a group of
quietly capable people who have concentrated for the last 25 years on building
an extraordinary distillery and making the finest Single Malt Whisky.

While Hellyers Road has built longstanding relationships with the major
Australian retail outlets, we know there is more opportunity for the broader
Australian market to experience our incredible whisky. Indeed, for years, some
of the very finest, very oldest whisky has been offered only to Shareholders,
locals, or exported to Europe. Now it’s time to share.

The investment sought through this offer will enable the quiet makers at Hellyers
Road Distillery to share their story and their whisky with the growing cohort of
Australian whisky lovers.

Why is a Company with more than $66 million of tangible appreciating assets and very low debt offering shares?

Broadening the Register - Sharing the Whisky 
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INVESTMENT HORIZON

➢ It is the Board’s strategy to provide Shareholders enhanced opportunities to realise the value of their shares
within 4 to 5 years.

➢ The opportunities likely to be considered at that time include sale and merger transactions, and potentially, a
listing of its shares.

➢ The Board believes, given the exceptional quality and value of the Company’s assets, value is likely to be
increased, particularly over the 4 to 5 year time horizon if the Company continues to invest in:

• Hellyers Road Tasmanian Single Malt Whisky brand and market recognition;

• Hellyers Road Tasmanian Whisky Cream market share, in Australia and internationally;

• Tasmanian Single Malt Whisky inventory.

➢ Effective and successful investment in these areas of the business will not only improve profitability of the
Company, but would increase total size and value of the business. With scale, the business may attract the
attention of a broader pool of investors seeking a strategic exposure to the Tasmanian whisky industry.

➢ The equity-based incentive component of the Managing Director & CEO’s remuneration is strongly weighted
toward the Company providing Shareholders with opportunity to realise a markedly increased value for their
shares with a 4 year time horizon, with the significant majority of rights triggered by target share prices at
$102.00, $140.60 and $179.00.

➢ Any potential liquidity opportunity will be subject to legal, structuring and financial advice and prevailing
market conditions at the time, and the company makes no guarantee that a liquidity opportunity will occur
in this investment horizon.

Strategy to Maximise Value Ready for Share Liquidity Opportunities in 4 to 5 Years
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Offer Summary

OFFER DETAILS

➢ The Company invites applications for shares from interested 
parties who qualify as sophisticated investors, professional, 
wholesale or other eligible investors to whom disclosure is not 
required under the Corporations Act, 2001. Refer to page 73 for
additional information.

➢ The Company reserves the right to reject any application for 
shares or restrict the number of shares issued in respect of any 
individual application, group of applications or all applications in 
its absolute discretion at any time.

➢ The Company reserves the right to reduce or waive the Minimum 
Investment in respect of any potential investor, any group of 
investors or all investors in its absolute discretion at any time

➢ The Company reserves the right to receive applications of greater 
than AUD 5 million. 

➢ The Company may close this application process early, extend the 
closing date of applications, take applications on a rolling basis or 
discontinue the process completely at any time.

Company Whisky Tasmania Limited

Pre Money Value A$23.49 million

Amount to be Raised A$5 million

Price per Share A$66.00

Number of Shares to be Issued 75,758

Number of Existing Shares 355,880

Total Shares Post Issue 431,638

Post Money Value A$28.49 million

Minimum Investment 760 Shares (A$50,160)

Investment Horizon 4+ Years
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➢ The dates set out in the Offer timetable and this Information 
Memorandum generally are indicative only and are subject 
to change without notice.

➢ The Company may close the Offer early, subject to investor 
demand. The Company may close the Offer for a sum lower 
than that indicated.

➢ The Company reserves its right to vary the dates of the Offer 
at any time and in any manner, including to close the Offer 
early, extend the Offer or to accept late applications for New 
Shares, either generally or in particular cases, without 
notice.

➢ Applications received under the Offer are irrevocable and 
may not be varied or withdrawn except as required by law. 
Any change in the timetable does not affect any rights or 
obligations you have as a result of accepting the Offer.

➢ Investors are encouraged to submit their Application Forms  
as early as possible after the Offer opens.

Key Dates

OFFER TIMETABLE

Date of Information Memorandum 28 April 2023

Offer Opening Date 28 April 2023

Closing of Applications 26 May 2023

Allocation Letter Issued to Successful 
Applicants

29 May 2023

Settlement Date (and return of Investor 
Certificate)

12 June 2023

Shares Allotment Date 13 June 2023

Share Certificates Issued 13 June 2023
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Basis of Preparation
This section summarises the Group’s consolidated historical financial
performance for 1 July 2019 to 31 March 2023. The Group’s Historical financial
year ends on 30 June. Historical results presented for FY2020 to FY2022 are
based on Whisky Tasmania’s audited financial statements. Results for the period
1 July 2022 to 31 March 2023 are based on unaudited management accounts.

Calendar vs Financial Year
While financial information is by reference to the Group’s financial year ending
30 June, all data in previous sections for annual production and inventory levels
is by calendar year due to the manner in which age statements for whisky are
measured.

Sale of Betta Milk Assets
In July 2019 Whisky Tasmania (then known as Betta Milk Cooperative Society
Limited) sold all its milk processing related assets to TasFoods Limited for $11.5
million, realising a net profit of $4.46 million. Part of the proceeds of the sale
were distributed to shareholders as dividends in FY2020 and FY2021 totalling
$5.74 million.

FINANCIAL OVERVIEW
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INCOME STATEMENT

FY2020

Revenue and profit presented for FY2020 including

one month (July 2019) of trading figures for the

Betta Milk business.

FY2020 Other Operating Expense were not at the

time reported as separate overhead lines in the

audited Financial Statements. They include Utility,

Repairs and Maintenance, Accounting Audit and

Consulting, Computer, Subscription and Software,

and Insurance.

Comment on Income Statement
FY2020 and FY2021 were profitable in that the value of
sales exceeded Cost of Goods Sold and overheads.
However this Cost of Goods Sold is the balance sheet
value of that whisky sold (which is based on the
original cost of production). Pricing policies of then
management undervalued the market value of the age
and quality of older whiskies, meaning the profit came
at the cost of diminution of the whisky inventory. A
renewed management team management and Board
from Q2 FY2023 are focussed on maximising
production efficiency while ensuring whisky pricing
policies reflect the inherent value of aged whisky
inventory, not just the originalcost of production.

FY2020
($’000s)

FY2021
($’000s)

FY2022
($’000s)

FY2023 to 31 
March

($’000s)

Sales Revenue (excluding Excise) 2,790 3,868 3,527 2,529 

Operating grants 197 336 21 12

Other income 280 325 206 78

Net profit/(loss) on sale of business 4,459 0 0 0

Raw Materials, COGM transferred to Inventory 
& COGS (415) (333) (436) 699

Accounting, audit, consulting and legal fees 0 (435) (473) (117)

Computer, subscription and software expenses 0 (41) (160) (54)

Employee benefits expense (1,502) (1,751) (2,701) (2,025)

Depreciation & Amortisation (252) (250) (278) (231)

Freight and cartage (151) (311) (96) (79)

Insurance expenses 0 (42) (138) (104)

Interest expense (54)

Marketing (24) (29) (483) (233)

Repairs and maintenance 0 (251) (281) (224)

Utility expenses 0 (261) (236) (248)

Other Operating expenses (863) (401) (383) (303)

Net Profit Before Income Tax 4,495 425 (1,910) (367)

Adjusted for profit on sale of businss 36 0 0 0

Net profit/(loss) from continuing operations 408 453 (1,904) (367)
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Sales Revenue
Sales revenue since 2020 was constrained by limited stocks of mature younger
whisky for release between 4 and 10 years of age due to very low production
levels by Hellyers Road from 2008 to 2013. That period has past, with strong
inventories of whisky from 2014 (9 year old) onward.

Sales revenue during FY2023 in particular has been additionally constrained by
the strategic decision to withhold new product releases until the
commencement of new packaging – launching in Q4FY2023.

Raw Materials, COGM (Cost of Goods Manufactured) transferred to Inventory
& COGS (Cost of Goods Sold)
To ensure comparability with practices adopted in previous year audited
accounts, Raw Material used, COGM transferred to Inventory and COGS are
presented as a single line in the Income Statement.
Cost of Goods Sold for whisky is the cost of manufacture of that whisky, plus
storage costs, divided by the remaining volume (volume diminished due to
Angels’ Share).
In FY2023 Raw Materials, COGM transferred to Inventory & COGS:
• a positive inventory adjustment of $240k was made on stocktake

reconciliation; and
• higher production levels meant (COGM transferred to Inventory less Raw

Materials) was higher than COGS
resulting in a positive value for this line.

INCOME STATEMENT
Notes

Employee Costs
Employee costs increased in 2020 due to:

➢ Significantly increased production;
➢ Implementation of significant safety and quality initiatives (including

Hazardous Area Classification compliance works for areas of the Distillery
site exposed to alcohol vapour explosion risk and achieving ISO9001
accreditation);

➢ Loss of resources previously provided by Betta Milk business, including
Board, Company Secretarial, Registry and Administrative costs.

Sales and Marketing
After years of very low sales and marketing expenditure, in FY2022 a material
one-off investment was made in repositioning the brand image and awareness
of Hellyers Road, with the creation of new brand assets and product packaging
that will continue to be used for several years. Future sales and marketing spend
will be more heavily focussed on sales resources and brand awareness.

Repairs and Maintenance
Repair and maintenance costs in FY2021, FY2022 and FY2023 represent a
significant investment in renewing and reinstating reliability of the distillery after
a long period of under-maintenance and do not represent the future expected
maintenance cost. As a consequence, future year repair and maintenance costs
are expected to be lower than in FY2021, FY2022 and FY2023.

18



WHISKY TASMANIA LIMITED | INFORMATION MEMORANDUM | PRIVATE AND CONFIDENTIAL

BALANCE SHEET

($,000s) FY2020 FY2021 FY2022

FY2023 

to 31 

March

ASSETS Inventories FY2020 FY2021 FY2022 YTD 2023

CURRENT ASSETS Whisky in cask & bulk spirit 6,143 7,272 8,635 10,343

Cash and Equivalents 9,282 3,728 1,035 881 Finished products 1,045 926 405 529

Trade and other receivables 510 776 225 298 Raw materials 42 72 615 806

Inventories 7,236 8,273 9,731 11,742 Visitor Centre 6 3 77 64

Other Financial assets 4 4 5 5 7,236 8,273 9,731 11,742

Other assets 29 36 46 224

TOTAL CURRENT ASSETS 17,060 12,818 4,723 5,106

NON-CURRENT ASSETS PLANT AND EQUIPMENT 2020 2021 2022 YTD 2023

Property, plant and equipment 4,502 6,263 6,953 7,177 Major Additions:-

Deferred tax assets 104 131 138 138 Whisky Cream and Bottling Hall Project 1,642,801 525,619 202,288

Intangible assets 37 27 24 37 Betta Milk Separation - Site Access 219,879

TOTAL NON-CURRENT ASSETS 4,643 6,422 13,434 15,395 Distillery Safety Upgrade 228,195 64,297

Cask Racking & Cradles 115,458

TOTAL ASSETS 20,434 19,241 18,157 20,501 Total Major Capital Improvements 1,862,680 753,814 382,043

LIABILITIES
CURRENT LIABILITIES

Trade and other payables 291 518 975 469

Employee benefits 296 210 218 214

Other financial liabilities 16 16 30 168

TOTAL CURRENT LIABILITIES 603 744 1,223 851

NON-CURRENT LIABILITIES

Deferred tax liabilities 1 1 1 1

Employee benefits 40 38 25 22

Other financial liabilities 453 437 790 3,877

TOTAL NON-CURRENT LIABILITIES 494 476 816 3,900

TOTAL LIABILITIES 1,097 1,220 2,040 4,751

NET ASSETS 19,337 18,021 16,117 15,750

EQUITY

Issued Capital 408 408 408 408

Reserves 4,668 4,619 4,619 4,619

    Retained  Earnings 14,261 12,994 11,090 10,723

TOTAL EQUITY 19,337 18,021 16,117 15,750

Inventory
➢ Whisky inventory in cask is recorded as partly current and partly non-current in line with

management policies on the age at which that inventory is potentially ready for release. For
ease of reference total bulk whisky inventory has been combined in this Balance Sheet.

➢ Accounting principles require the balance sheet value of inventory to be the lower of cost and
market value. As noted whisky actually acquires its value with aging, and for much of Hellyers
Road whisky inventory, the cost of production on which the balance sheet inventory value is
based was incurred years or decades ago.

Capital Investment
➢ Investment totalling $2.37m over several years to significantly increase Whisky Cream and

Bottling Plant capacity (and associated building and dry goods warehouse) has now been
commissioned.

➢ As whisky inventory continues to increase, additional cask racking will be required as a capital
cost of approximately $0.40 per bottle equivalent.
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Production Cost

➢ The cost of production of new make single malt 

whisky from Tasmanian malted barley (including 

the cost of the barrels in which it is matured) is, for 

FY2023 year to date, less than $6 per 700ml bottle 

equivalent at 43% ABV. 

➢ In addition, maturing whisky incurs costs in excess 

of $0.10 per bottle equivalent per year, assuming 

offsite leased Bond Stores. 

➢ However over that maturation the volume of 

whisky declines due to Angels’ Share.

Rate of Return

If that whisky was:

➢ aged for 7 years, then

➢ sold as a Non Age Statement whisky (retail  price of 

$105, wholesale price $35.46 per 700ml bottle at 43%ABV),

the rate of return would be 24%*

*this is a simplified calculation for illustration purposes only. It ignores (among other things):
• capital costs of distillery and warehousing;
• residual value of cask for 2nd filling;
• potential to increase wholesale and retail price over that 7 years; and
• CPI increases in excise over 7 years

Hellyers Road makes Single Malt Whisky the traditional way – the only ingredients are Tasmanian barley, yeast and pure Tasmanian water.

All the whisky we sell is made by us in our, single site distillery.  Hellyers Road Distillery production team mash the malted barley, ferment the wash and distil in our huge 

pot stills onsite.  And then we wait for the long patient maturation of Australian biggest store of aged whisky.  And it has always been this way.

MAKING WHISKY
Traditionally Distilled With Pure Tasmanian Ingredients 
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All distilleries talk about how much whisky they have in bond, and how much each litre of whisky is worth. The key in comparing this numbers is alcohol content.

Distillers turn grain into alcohol - then new make spirit and whisky are diluted at various points in the process:

• Different stills and distillation processes will refine alcohol to different levels of purity
• Lower alcohol at cask filling means higher total cask wood costs (due to higher total volume and therefore more casks)

• But water and alcohol extract different flavour compounds from oak casks so filling at different strengths will cause the whisky to exhibit different characters

• A lower alcohol content at bottling will deliver more bottles

• But, at bottling, choosing the final alcohol content is vital to the balance of the whisky.

For ease of comparison, in this Information Memorandum, unless otherwise specifically identified, all 
volumes of whisky and new make spirit are normalised to 43% ABV equivalent.

VOLUME OF WHISKY

• %ABV (or % v/v)– Alcohol by Volume: alcohol percentage content is typically measured by volume rather than mass.

• LALS (or LPA) – Litres of pure (100%) alcohol: This basic unit is used by distilleries internally throughout the production and maturation process.

• Cask Strength: (typically between 55% and 68%ABV) - the ABV at which the whisky is emptied from the cask.  Often this will be different to the ABV when the cask 

was initially filled as the Angel Share (evaporation) occurs at different rates for alcohol and water in different weather conditions. Also distillers often slowly and 

progressively dilute whisky in cask to improve the flavour extraction and integration over time.

• Bottle Strength - Bottle strength is always above 40%, most often in the range 42% to 48% for premium single malts.  Cask strength bottlings are generally reserved 

for the finest whiskies, especially single cask releases.

Just How Much Are We Talking About Anyway? 
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OUR ACHIEVEMENTS
World Class Whisky 

Hellyer Road Distillery is recognised. Between 2010 and 2019 the industry has awarded Hellyers whisky over 30 significant awards,

with frequency of awards growing since 2019………

Year Category Award Class Award Body 

2023 Best Australian Single Malt - 13 Years & Over Category Winner World Whisky Awards

2022 Best Australian Single Malt Category Gold Australian Distillers & Spirits Association

2022 Gaining in Popularity Single Malt Whisky Cream Winner Australian Drinks Awards

2022 Best Australian Single Malt Winner World Whisky Awards

2022 Best Australian Single Malt - 12 Years & Under Category Winner World Whisky Awards

2022 Best Australian Single Malt - 13 Years & Over Category Winner World Whisky Awards

2021 Best Australian Single Malt Whisky Winner World Whisky Awards

2021 Best Australian Peated Category Winner World Whisky Awards

2021 Best Australian Peated NAS Category Winner World Whisky Awards

2020 Best Australian Single Cask Whisky Winner World Whisky Awards

2020 Best Australian Peated Gold World Whisky Awards
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HIGH BARRIERS TO ENTRY

While Australia has, for many decades, had a small number of large commercial rum and brandy distilleries, the

growth over the last twenty years of the modern Australian distilling industry is anchored around two pillars –

whisky and gin.

Gin offers boundless opportunities for expression and experimentation – new spirit (whether fermented and

distilled, or purchased) can be steeped or distilled with a near endless variety of botanicals to produce an

amazing array of distinctive and delicious gins. The barriers to entry are relatively low, as is the time to market

– a delightful gin could be distilled, bottled and sold almost on the same day. This has led to Australians being

spoilt for choice with nearly 1000 Australian gins available*.

On the other hand, whisky brings a whole series of barriers to entry……….

The other big limb of the Australian distilling industry, whisky, brings some remarkable challenges and barriers

to entry. A new whisky distillery can have years of low or now cashflow to survive before whisky is mature.

Rapid increases in demand simply cannot be met instantly met by ramping up production, so whisky distilleries

strive to lay down as much inventory as possible to anticipate future demand. These barriers all favour

incumbency, scale and, above all, long-aged stocks of quality whisky quietly maturing in cask.

The value of a deep and expansive bond store in being able to respond to market opportunities is particularly

apparent in the ability to respond to large orders. In the near term, this will be a particular benefit to Hellyers

Road as it refreshes its image and builds on its existing market profile - as there are very few Australian

distilleries who can respond to these opportunities.

*The Gin Queen, Australian Gin Directory, theginqueen.com

A New Whisky Distillery is an Expensive Game of Patience

PHOTO
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ORIGIN TASMANIA

The contemporary Australian whisky industry commenced in the 1990s in Tasmania, with the early distilleries

Cradle Mountain, Lark, Sullivans Cove and Hellyers Road. From its formation, and for the next two decades,

Hellyers Road was by far the largest Australian whisky distillery. It’s very likely that during those twenty years

Hellyers Road Distillery produced and matured more whisky than any other Australian distillery.

Over the first two decades the pioneer distilleries built a loyal following throughout Australia, and in the case of

Hellyers Road, in Europe as well. But by the early 2000’s many more small distilleries entered the market, with a

rush of small enterprises by the 2010’s, and a handful of larger players as well.

Today in Tasmania there are over one hundred licenced stills, a majority producing less than 10,000 bottles per

year. However, these new micro, small and medium distilleries bring diversity and innovation to the Australian

craft distilled spirits market, with Tasmania clearly leading the way as the home of Australian single malt whisky.

Home of Australian Whisky
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INDUSTRY GROWTH OPPORTUNITY

The Australian whisky industry today has similarities to the Australian wine industry in the late 1980s and early 1990s
when Australian wine was surprising (and upsetting) the old world producers with its quality and inventiveness, and
before Australian wine became the multinational-dominated and mature industry it is today.

In the last five years, growth in the Australian spirits industry has boomed, attracting significant commercial scale
investment. In the last 5 years there have been multiple large investments totalling in hundreds of millions
developing brands and starting or expanding production capacity including:

➢ Privately owned, Sydney-based, Archie Rose

➢ ASX listed Top Shelf International (Ned’s Australian whiskey)

➢ Tasmanian pioneer, ASX listed Lark Distilling Co Limited

➢ Privately owned new Tasmanian distillery, Callington Mill

➢ Lion, the Australian business of global juggernaut Kirin, acquiring a controlling interest in groundbreaking gin
company, Four Pillars

➢ Diageo, the worlds largest spirits company acquiring a majority interest in, and massively expanding, Starward
whisky

The interest from major international spirits companies, private equity and other investors in the Tasmania whisky
industry is primarily restricted by the limited scale of those producers, which prohibits their ability to address a
global market.

Strong Interest in the Industry from Majors, But in Tasmania Scale is a Limiting Factor
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DESIRABLE BRAND AND ASSETS

Hellyers Road has the scale and therefore the distinctive opportunity to attract future attention of major
investors looking for a foothold in Tasmania.

The funds invested under this offer will assist Hellyers Road to make itself even more attractive to

multinational liquor companies and investors seeking exposure to premium and ultra-premium Tasmanian
whisky by:

➢ Increasing brand recognition through focussed direct to consumer, retail and export sales investment

➢ Increasing total Distillery capacity by reducing bottlenecks in Hellyers Road’s processes

➢ Providing the working capital to allow Hellyers Road to continue increasing the volume of maturing whisky.

The objective of these initiatives at Hellyers Road is to improve the profitability and value of the Hellyers Road
brand and business to provide strong investment growth to shareholders. The growth of Hellyers Road’s
established business is already substantial and also expected to attract the attention of major players and
investors seeking to add a premium Tasmanian whisky company to their portfolio.

Hellyers Road’s scale and potential make it well place to attract interest

28



THE COMPANY

29



WHISKY TASMANIA LIMITED | INFORMATION MEMORANDUM | PRIVATE AND CONFIDENTIAL

HISTORY

Betta Milk Co-operative Society to Whisky Tasmania Limited
Whisky Tasmania Limited started when a group of dairy farmers first met to form
a milk cooperative, Betta Milk Co-operative Society Limited, in 1956. That co-
operative became a company, but the members remained the same – passing
their membership through their families over the generations.

Hellyers Road Distillery
In the mid-1990s, Betta Milk Co-operative Society Limited, looking to diversify
from the challenging dairy business, conceived the idea of a whisky distillery.
Hellyers Road Distillery Pty Limited was formed in 1996 and after several years of
planning and construction, distillation commenced in 1999. The milk business
and whisky distillery operated side by side for more than twenty years.

Sale of Betta Milk
In 2019 the Company sold the milk business to TasFoods Limited and changed its
name to Whisky Tasmania Limited, to focus on whisky production. The 1956
origins of the company still remain, and Hellyers Road maintains the link to its
dairy heritage through the delicious Tasmanian Whisky Cream, made with fresh
Tasmanian cream.

Tightly Held Shareholding
The shares in Whisky Tasmania have been very tightly held. All existing shareholders
are descendants and dairy farming families of the Betta Milk Co-operative – now

comprising four generations.

This is the first time in the company’s history that investors outside the founding 
families have been invited to become Shareholders.

Pioneering – from Milk Cooperative to Whisky Distillery
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LOCATION

Hellyer’s Road is not just proudly Tasmanian. It is
proudly North West Tasmanian.

The North West corner of this remarkable island is
often unknown to others, even many other
Tasmanians.

To its North and East is the Bass Strait – feared by
sailors, but on a gentle day - most amiable.

To the West – well, to the west lies Patagonia. But it is
10,000km away across the longest unbroken stretch of
ocean in the world.

To the South are the great forests of the Tarkine and
alpine tiers of Cradle Mountain.

Despite its surrounding wildness, the North West is a
land of bounty. The unusually deep volcanic
Kraznozem/Ferrosol soils are the finest in Australia
supporting a rich heritage of farming.

A land of natural wealth and purity – all the same
reasons the founders of Hellyers Road set out to make
whisky here all those years ago.
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AUSTRALIA’S  OLDEST WHISKY DISTILLERY

Not only is Hellyers Road Distillery the oldest operating whisky distillery in Australia, it was the largest whisky distillery until the late 2010’s.

The distinction of being both Australia’s oldest distillery, and the largest for most of its history, means Hellyers Road benefits from the singular privilege of a bond store
of aged single malt whisky that far exceeds any other in Australia.

Today’s shareholders and employees are beneficiaries and custodians of that history and are investing in the future of the business by laying down increasing volumes
of premium spirit for maturation in cask to fine aged whisky.

In a Business where Age means Everything
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THE NAME

The Name
Hellyers Road Distillery is located in the 
remote North West of lutruwita (Tasmania), 
the land of  the pakana/palawa  people for 
more than 40,000 years.
 
The inspiration for the name was the historical
road that, many decades ago, ran right
through the site of the Distillery.

Hellyers Road, was laid out by surveyor Henry
Hellyer in the 1820s.

Hellyers Road linked the rich volcanic soils and
temperate climate of what has become one of
the finest farming areas in the world to the
staggering beauty of the wild mountains,
forests and rivers of North West Tasmania.
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BOARD
Dr Lesley French (PhD, M.Sc., B.Ed., GAICD) - Chair
Lesley has held senior positions across executive government in
Tasmania, including as a ministerial Chief of Staff and policy advisor on
regional economic development, tourism, health education and
environment and as general manager and director for skills and vocation
education. She is skilled in government relations, policy development
and strategic media strategy.
Lesley is also a director of the Tasmanian Chamber of Commerce and
Industry.

Derek Charge (B,Juris, LLB, LLM) – Managing Director & CEO

Derek has diverse experience in a range of industries. A commercial
lawyer, with tertiary education in physics and viticulture, he has spent most
of his career in senior executive management roles in major listed
manufacturing companies in Australia and New Zealand. Derek has
substantial experienced in developing strategy for, and rapidly growing,
undervalued businesses.
Derek was appointed Managing Director and CEO in September 2022.

Dr Eloise House (Bapp Sc, MBBS, FRCPA ) – Deputy Chair
Eloise is a pathologist, expert in anatomical pathology and cell 
sciences, and holds a senior clinical position at a Queensland 
hospital. Eloise has studied financial  reporting, legal issues for 
directors, governance and risk and previously trained as an auditor. 
Eloise is currently completing her Masters of Business 
Administration.

Cameron Taylor ((B Ec, CPA)) – Non Executive Director
Cameron a Registered Tax Agent with over 20 years of experience 
working in accounting public practice. He is a partner of an 
accounting practice based in Tasmania, advising businesses on a wide 
range of business issues including business analysis, business 
management and taxation.
Cameron served on the Boards of multiple local organisations. 

Devon Cruickshank (BA Poli Sci, Econ) – Non Executive Director
Devon has over 30 years experience in investment and financial 
planning, working with the US Washington State Senate Committee for 
Economics and Labor, followed by Merrill Lynch and Wells Fargo in 
institutional debt and equity.  In Tasmania Devon established a financial 
planning firm providing strategy, investment and succession planning 
advice.  Devon completed enology with WSET and CMS.

Anthony Mortimer – Non Executive Director

Anthony has held global senior management and executive roles in the 
alcohol industry and a wide variety of other industries, channels and 
markets.  He was Chairman and General Manager of the Bundaberg 
Distilling Company and worked for 15 years with Diageo. Anthony is 
experienced in realising strategic objectives, growing brands and delivering 
shareholder value.
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KEY MANAGEMENT
Ken Clarke (BAcc. ICA, MBA GAICD)
Chief Financial Officer
Ken has 25+ years commercial experience as a finance and 
accounting professional. After studying in London, Ken worked 
as a management consultant in the UK, Switzerland and 
Germany. In Australia he has held senior management positions  
in Tasmania, NSW and Queensland. 

Tycho Hugh (B.Com., B.Adv.Stud(Hons I))
Customer Engagement and Marketing Manager
A studied expert on Australian whisky drinkers, Tycho joined 
Hellyers Road Distillery from The Whisky Club. Tycho’s  
understanding of whisky drinkers is grounded in a marketing 
context; most recently practiced at House of Brand, University of 
Sydney & Boston Consulting Group. 

Kit Wilkinson (BA (Hons) Product Design. WSET Accr)
Brand, Marketing and Export Manager
Kit has 20 years+ experience in branding, design and sales 
across alcohol retail and customer service sectors in the FMCG 
industry, both in Australia and the UK. Kit is also an experienced 
brand ambassador working in numerous public facing roles, 
regularly providing industry content for media.
He has spent the last 12 years in Tasmania, actively promoting 
the wine and spirits industry including in roles at Lark and 
Pooley Wines.

Fiona Coutts (B. Biomed Sc.)
Acting Head Distiller
Fiona has 17 years experience as a multi-discipline medical
scientist and brings to the whisky industry a keen technical
eye and a passion for microbiology. Holding General
Certificates in both Brewing and Distilling, Fiona is studying a
Diploma in Distilling.

Janelle O’Reilly (BEc,LLB (Hons), GAICD, FGIA)
Company Secretary / Legal Counsel
Janelle is a practising senior commercial lawyer and corporate 
governance expert. She has long term company secretary, legal 
and governance experience in ASX listed, unlisted public, private 
and not for profit entities. She is an experienced Executive and 
Non-Executive Director and Committee Member.
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WHOLESALE TO RETAIL PRICE BUILD-UP

RETAIL PRICE $95.00 $105.00 $135.00 $300.00

GST $8.64 $9.55 $12.27 $27.27

Domestic Retail Margin $19.93 $22.02 $28.32 $62.94

Excise – $97.90/LAL $29.47 $29.47 $29.47 $29.47

Bottling, packaging, freight $8.50 $8.50 $14.00 $14.00

Wholesale price for the 
whisky in the bottle

$28.46 $35.46 $50.94 $165.32

Indicative Price Build-up for purposes of understanding Wholesale Inventory Valuation calculations only
• All based for comparative purposes on 700ml bottles at 43% ABV. Higher price whiskies are typically higher ABV.
• Domestic retail  margins may vary and may also be subject to additional distributor rebates.
• Export pricing differs significantly due to higher freight costs, different tax and excise and different distributor margin s tructures.
• Packaging costs typically higher for higher price whiskies.

Tax and Retailer Margins are Major Components of Retail Price
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NAS SINGLE MALT PRICING
Inventory Value Modelling Based on a Conservative Reference Price

Higher prices of Australian
Non Age Statement (NAS)
Single Malt Whisky typically

reflect the boutique size,
young age and high costs of
most Australian whisky
distilleries.

In valuing Hellyers Road’s
Inventory :

➢ a conservatively lower than
market $105 retail was
used to calculate NAS
wholesale value; and

➢ a conservatively high 7 year
age assumption has been
made for NAS releases.

• Survey 31 March 2023 of a l l Australian, and a  wide selection of available Scotch, Irish and Japanese 
NAS Single Malt Whiskies.

• Each point represents a  Non Age Statement Single Malt Whisky available for sale in Australia

• Small number of whiskies (mainly Australian) above $350 excluded to avoid axis distortion.

• Prices  are actual retail prices,  adjusted for bottle size to 700ml, not adjusted for alcohol content.

$105 Retail – basis of HRD inventory valuation

38



WHISKY TASMANIA LIMITED | INFORMATION MEMORANDUM | PRIVATE AND CONFIDENTIAL

Many of the new cohort of Australian whisky distilleries that have sprung up
in the late 2010s and early 2020s are innovatively pushing the extraction of
flavours from their oak casks using small format casks for maximum surface
area to volume, innovative cask conditioning techniques and maximising
seasonal temperature variations to increase movement of spirit into and out
of the wood. This is enabling them to make delicious, lush, sweet and full
young whiskies being released at 4, 3 or even 2 years of age.

However, the most sought after, highest priced whiskies, whether from
Scotland, Ireland, Japan, France ….or Australia…. remain the oldest whiskies.
Those that have had years to develop layer upon layer of complexity and
subtlety.

Respect Your Elders

THE VALUE OF AGE 
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AUSTRALIAN RETAIL PRICE BY 
ORIGIN ANG AGE

➢ As the data on the following slide shows, retail
prices of Australian Whiskies show an
exponential increase in value for aged
whiskies, with prices doubling each 6 years.

➢ Scotch Whiskies, with a much greater number
of Age Statement whiskies available and even
stronger exponential correlation, appreciate
more rapidly, with price doubling each 5 years
on average.

➢ To enable comparison:
➢ Surveyed retail prices are adjusted to the

same bottle size and ABV; and
➢ the amount of Excise is deducted. Excise is

payable at a flat rate payable on alcohol
content, so including it would distort
relativity between the underlying wholesale
values.
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Age Increases Value Exponentially
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Australian and Scotch Aged Statement Malt 
Whiskies show a clear exponential correlation 
of underlying retail price with age 
Sample size of aged Japanese and Irish whiskies 

too small to show clear correlation.

Doubling each 5 years

Doubling each 6 years

Base 2 log scale shows period over which whisky doubles in value
(All prices normalised to 700ml and 43%ABV, and exclude Australian excise)

AGE STATEMENT MALT WHISKY
Whisky Price Doubles with each 5 to 6 Years of Age
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VOLUME OF INVENTORY

As whisky matures in cask, it undergoes a natural evaporation process known as the Angels’ Share, where a small 

amount of alcohol and water is lost to the atmosphere through the slightly porous timber of the barrel.

The amount of loss depends on a range of factors including the type and size of cask, the temperature and humidity 

of the bond store, the daily and seasonal variability of the bond store environment, and the age of the whisky.

Depending on the environment, water and alcohol can evaporate at different rates, meaning the final alcohol 

concentration of a cask can be higher or lower than the concentration at which it was filled.

While frustrating to lose a fraction each year of the whisky we have so patiently been waiting to mature, the Angels’ 

Share is absolutely essential to the maturation process.  It is the complex interaction of the whisky with the timber 

of the cask and the environment that contributes the majority of the unique character and flavor of whisky.   

Maturation environment and cask selection decisions taken to accelerate the rate of maturation or increase oak 

flavour extraction also tend to accelerate the rate of Angels’ Share.

At Hellyers Road, like all distilleries, we have variation in the rate of Angels’ Share from cask to cask.  On average, 

our Angels’ Share has been approximately 3% per year. 

All calculations and estimates of volume of whisky inventory in cask in this Information Memorandum are based 

on an assumed loss of 3% of total volume in cask, including 3% of total volume of alcohol in cask.

Thirsty Angels
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VALUING INVENTORY

In line with accounting practices, Whisky Tasmania’s balance sheet records inventory value at
its cost of production. For much of Hellyers Road whisky, that cost of production of that
inventory was years ago.

Despite the accounting standards treatment, whisky acquires its very value by aging. Indeed,
all whisky must be matured by storage in wood for at least 2 years*.  There is an inherent 
expectation that whisky will increase in its potential sale value as it matures – an increase in 
value which is not reflected in the balance sheet.

For the purposes of this offer, the following section contains various bases on which an
estimate of the wholesale market value of the existing inventory of whisky stored under bond
by Hellyers Road may be assessed.

*Section 77FI - Excise Act 1901 (Commonwealth)

Accounting Standards value at cost of production – but what’s it worth today?
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VALUING INVENTORY

VOLUME
The number and volume of barrels from 
each past production year currently held 

in Hellyers Road’s bond stores
less

the estimated evaporation losses (Angels’ 
Share) for each year

The Maths

VALUE
The estimated wholesale value for each 
whisky of each age, excluding:

• Bottling and packaging costs;
• Excise; and
• GST

The wholesale value of Hellyers Road’s whisky inventory can be calculated as:

X

IMPORTANT – the valuation calculations in the following pages are not based on some future assessment of what that inventory
will be worth in the future when they are mature – they are based on calculated values for Hellyers Road Distillery’s whisky
inventory in cask at the age and maturity of each cask as at the date of this Information Memorandum based on the assumptions
set out in this Information Memorandum.
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7 Year Old Whisky

Assumed Non Age Statement Whisky value

That is, $35.46 per 700ml@43% wholesale value, 
excluding bottling and freight costs and excise
• This is a conservative assumption for the purposes 

of the inventory valuation modelling only.
• Most Australian Non Age Statement Whisky would 

be considerably younger than 7 years. 
• In most cases Hellyers Road 7 Year Old Whisky 

would be sold as Age Statement whisky in its 
Super Premium category.

VALUATION APPROACH

Whisky Younger than 7 Years

Appreciating each year from Cost of Production of 
New Make Spirit to 7 Year Old NAS Whisky.

The valuation is based on
• New make whisky at ~$6.00 per 700ml@43%; 

and
• 4 year old whisky at ($35.46 - $6.00) x 4/7 x 

(0.97^4)* a conservative assumption for the 
purposes of the inventory valuation modelling 
only.

*Angels’ share

Modelled basis of Value of Different Ages of Whisky

Whisky Older than 7 Years

Doubling in wholesale value each 6 years, after 7 
years of age.

For example:
• 13YO whisky is modelled as having a wholesale 

value at twice the NAS whisky wholesale value, 
and

• a 19YO  is modelled as having a wholesale value 
four times the NAS whisky wholesale value.

Basis of Whisky Valuation

In all inventory value calculations in this Information Memorandum, Hellyers Road has used the following assumptions:

These valuation principles are for the purposes of calculating an estimated wholesale value of whisky inventory in cask in as described in p. 49.  There are a wide range of factors which influence the wholesale price at 
which whisky would be sold, including quality; different cask types; inherent cask to cask variation; readiness for release; differences in markets, demand for different styles and rarity. 

Hellyers Road typically would seek a higher wholesale price than indicated by these assumptions , particularly for older whis kies.

These assumptions should not be relied on other than as being il lustrative of the manner in which different ages of whisky ma turing in cask can be valued.
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CASK WHISKY INVENTORY
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Total Volume in Cask = 1.75 Million Bottles*

*equivalent to 700ml bottles at 43%ABV
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INVENTORY AND VALUE BY AGE
Whisky Value Increases Exponentially With Age
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INVENTORY VALUE BY YEAR
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➢ While the total values for older whisky, such as
2003 are remarkable, note this is based on a
wholesale value for this 20 year old whisky of
$157 per 700ml bottle at 43%ABV. This would
translate to a retail price of approximately $270.

➢ This is a conservative price compared to our retail
survey results for an equivalent volume showing:

➢ The lowest priced 20 year old or older
Australian whisky surveyed was $380. (average
$1,400); and

➢ Scotch single malt (typically considerably less
expensive for equivalent age than Australian
or Japanese) averaged over $300 for ages
between 18 and 21 years.

➢ Despite the prominence of 2003, the majority of
inventory value is in more recent years. This
inventory is expected to appreciate markedly in
value as it ages.

Total inventory wholesale value >$46 million
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SALES AND MARKET
STRATEGY
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PACKAGING RENEWAL
Better reflecting our Premium Whisky Product

While innovative in the 1990s, over time original 
Hellyers Road bottle and label ceased to properly 
reflect the quality of the whisky.

The new, modern look for Hellyers Road will be 
released during the period of this Offer.   Feedback on 
the new packaging from  key domestic wholesale and 
export channels has been resounding, as was  
consumer reaction at a pre-launch at the Australian 
Whisky Show in Melbourne in March 2023. 
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Ultra-Premium 
Marquee Releases

Typically more than 15 years
old, these whiskies are at the
pinnacle not just of Hellyers
Road, but of Tasmanian

Whisky. Exceptional whiskies
attracting the most devout of
whisky lovers and investors.

Priced from $500 to  $2,000+.

NEW PRODUCT RANGES
3 Tiers of Hellyers Road

Premium Single Malt
Range

Non Aged Statement
Premium Whiskies. More
expensive than large
multinational Scotch
whiskies, but within
pricing reach to attract
new and existing
Tasmanian single malt
drinkers. Introduction to
Hellyers Road as an
enticement to try the
Specialty Range.

Priced from $95 to $119

Specialty Range

All with a stated Age, typically 7 year old to 15 year old, setting
Hellyer Road apart from other Tasmanian whiskies. Single casks,
small batches, special cask finishings. Multiple limited release each
year - whiskies sought out by keen whisky lovers.

Priced from $135 to $400
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DISTILLERY
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DISTILLERY CAMPUS
2.6Ha of Industrial Zoned Land – Room to Grow
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DISTILLERY
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Whisky Production transferred to Cask 
 (Calendar Years; 700ml bottle @ 43% ABV equivalent)

Current Distillery Capacity >500,000 bottles per year 

➢ Higher production levels since 2014 
have rebuilt inventory levels of aged 
whisky ready for release.

➢ Comprehensive maintenance and 
refurbishment program over 2021-
2023 has renewed distillery reliability 
and improved throughput.

➢ Low capital increments to reduce 
bottlenecks and improvement  
opportunities are being progressively 
implemented in:

➢ Mash efficiency – improving total 
capacity and reducing variable cost 
per bottle;

➢ Fermentation efficiency and quality;

➢ Energy recovery and reuse;

➢ Wash and spirit distillation efficiency 
and quality improvement.
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BOTTLING AND LABELLING

➢ High speed – up 
to 2,000 bottles 
per hour

➢ Versatile –
whisky, vodka, 
whisky cream

➢ Automatic 
Corking, 
Screwcap and 
Labelling

➢ Dedicated dry-
goods store

High Efficiency with Capacity for Future Needs
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RESTAURANT AND TOURS
Tasmania’s Most Visited Distillery - >40,000 visitors/year

57



WHISKY CREAM
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Superior, High Margin, In Demand

Drawing on its dairy heritage and skills, 
more than ten years ago Hellyers Road 
developed its locally famous Tasmanian 
Whisky Cream. 

Unlike other, multinational, cream 
liqueurs, Hellyers is made with fresh 
cream  - fresh Tasmanian cream.  This 
gives it a flavour and mouthfeel superior 
to its competitors. 

➢ High gross margins

➢ Retails for around $43 to $45 per 
700ml bottle.

➢ No preservatives (other than alcohol) 
but shelf life, without refrigeration, of 
2 years.

➢ Significant technical barriers to entry 
for would-be imitators.

WHISKY CREAM
High Quality, Highest Provenance and High Margin

New Production Capacity

➢ Historically production constrained

➢ New integrated Production Facility and Bottling Line 
just commissioned

➢ Production capacity increased tenfold to more than 1 
million bottles per year

➢ Same day turnaround from production to bottling to 
shipping

Investment in Sales 

➢ Historically no sales or marketing 
investment due to production 
constraint

➢ Sales limited - 50% of sales in 
Tasmania.

➢ New production capacity permits 
targeted sales to mainland Australia.

➢ Best way to sell Whisky Cream is 
“Liquid on Lips” – highest selling 
product at every Whisky Show 
attended since 2022.

➢ Part of the investment funds under this 
Offer will be applied to sales force 
targeting in-store tastings, initially in 
Sydney and Melbourne.

➢ Opportunities for North West 
Tasmanian specialty and seasonal 
flavour releases.
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RISKS
Summary
Investors should be aware that there are risks associated with an investment in the Company. Activities of the Company and its controlled entity, Hellyers Road Pty Limited, as in any
business, are subject to risks which may impact on the Company’s future performance. There are a number of risk factors, both specific to Whisky Tasmania Limited and of a general
nature, which may affect the financial performance, cash flows and growth prospects of the Company as well as the outcome of an investment in the Company. Some of these risks
can be adequately mitigated by the use of safeguards and appropriate systems but many are beyond the control of the Company and its Directors and cannot be mitigated. There
can be no guarantee stated objectives will be achieved, that the projections will be met or that the forward-looking statements will be realised. This section sets out a summary of risk
factors which the Directors believe represent some of the key specific and general risks, which may materially and adversely affect the future operating and financial position of the
Group. The risk factors set out below are not intended to be an exhaustive list of all of the risk factors to which the Group is exposed or which may come with an investment in the
Company. You should carefully consider the following risk factors, as well as the other information contained in this Information Memorandum before making an investment
decision. The Directors’ assessment of risks was based on the knowledge as at the date of this Information Memorandum and there is no assurance that the relative importance of
the various risks will not change. Investors should carefully consider the risk factors summarised in this section, as well as the other information contained in this IM, and also have
regard to your own investment objectives and financial circumstances and seek professional guidance from your legal, financial or other professional advisor before making a decision
as to whether to invest.

General Risks
Investors should consider the various risks and difficulties frequently encountered by growing companies, specifically companies that develop and sell alcohol. These risks include ability 
to: 

➢ manage expanding production and operations; and

➢ respond effectively to competitive pressures and developments;

➢ force majeure events;

➢ illiquid market for shares;

➢ risk of shareholder dilution;

➢ changes in tax laws and interpretation; and

➢ changes in accounting standards and interpretation.

➢ ensure a safe workplace;

➢ keep plant and equipment operating safely and fully functional;

➢ implement and execute business strategy;

➢ expand and improve its brand and sales globally, including through 
distributors;

➢ increase awareness of its brand and products, and build loyalty among 
consumers;

➢ pay a dividend;
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SPECIFIC RISKS

Competition 

The whisky market is very competitive. There are many players and it continues to grow 
in Tasmania and elsewhere.  The Group must differentiate its product and continue to 
build on its reputation and brand.  There are two Tasmanian competitors that have 
substantially greater financial resources, sales forces and market penetration than the 
Group. Some competitors also have broader product ranges. This may give them a 
competitive advantage in marketing their product range. If the Group is unable to 
successfully respond to these competitive pressures and secure market share this could 
have a material adverse effect on its business, financial condition and results of 
operations.

Protection and Enforcement of Intellectual Property Rights 
The protection of the intellectual property relied upon by the Group is important to its 
business and commercial success. If the Group is unable to protect or enforce the 
intellectual property rights, there is a risk that other companies will attempt to pass off 
their products as being produced by the Group and take sales away from the Group.

The Group has long term trade mark registrations for its name and logo in countries 
where it sells and has applied to protect important elements of its new packaging.

Product Quality and Supply
Product quality issues could harm Hellyers Road’s reputation if a release of whisky, whisky
cream or other product is not at a high enough standard.

For whisky, each distillation and each barrel is different. Slower than expected maturation of
whisky could also adversely affect the quantity of whisky available for release. We seek to
manage this risk by regularly assessing a proportion of the inventory in cask in our bond stores
so that we can make strategic decisions about how they are best presented and offered for
sale.

A disruption or interruption in the supply of plant and equipment components and raw
materials could adversely affect production of Whisky Cream. We manage this by attempting
to have spare parts and raw materials ordered in advance of the requirement but eliminating
this risk entirely is not possible.

Loss of Inventory
The Group could suffer a loss of inventory due to accident, vandalism, theft, fire, natural 
disaster or other cause.  The Group reduces the likelihood of total loss and the consequence 
of an individual  loss by dividing cask inventory between multiple bond stores in separate 
locations.  Having regard to this the mitigation offered by this geographic separation of risk of 
total loss, and the relatively limited (cost of production) value attributed to that inventory in 
historical valuation of the shares in the Group, the Group does not currently insure inventory 
for loss. As a result of the reconsideration of value of the inventory implicit in the valuation of 
this Offer, after raising funds under this Offer the Group intends to obtain insurance for 
inventory commensurate with the risk of loss at a single bond store site.
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SPECIFIC RISKS

Limited Sales, Marketing and Distribution Resources
The Group has a small team and will need to commit additional resources to further
develop its sales, marketing and distribution network.
The Group is currently reliant on third party distributors who may not provide the focus
or support needed to maximise product sales and this could adversely affect financial
results. If the Group is unable to expand its presence effectively, its ability to grow its
business and generate sales could be adversely affected. Funding increased capacity in
sales and marketing of whisky and Whisky Cream is a key objective of this fundraising.

Business Development Risks

The Group is reliant on expanding productions and domestic 
and international expansion. There can be no assurances that these plans will be 
completed, or that if completed, they will be favourable to the Group. The inability of 
management to complete these initiatives as planned could have a material adverse 
effect on the long-term success of the Group.

The Group is currently re-branding its entire range and developing new whisky
cream products. It is a careful balance between retaining loyal customers and
attracting new ones.

If the Group is unsuccessful in selling these products, its ability to increase its revenues
in the future may be impaired. Failure to develop new product offerings could have a
material adverse effect on the Group business and financial condition.

Sufficiency of Funding
The Group’s continuing investment in inventory means it does not currently generate a
positive cash flow. It does not expect to become cash flow positive until it grows its
sales revenue to a level sufficient to fund on-going Company operations, which is
expected to be some time, given the planned rate of production growth and the costs,
particularly variable costs such as raw materials and energy, associated with this
production growth, and the long maturation time required by whisky before those
increased volumes will be available for sale.

The Group may need to seek additional funding until its sales can sustain its production
and other costs. The Group may need to finance future cash needs through equity
offerings, debt financing or corporate collaboration. Any additional funds that it obtains
may not be on terms favourable to its current stockholders and may dilute their
ownership if a shareholder does not take on an equivalent pro-rata entitlement for each
offer. There is no assurance that additional funding would be available in the future or
would be secured on acceptable terms.

Key Personnel 
The Group long term growth and performance is dependent on attracting and retaining
skilled and talented staff. There is a risk that the Group will be unable to attract and 
retain the necessary staff to pursue its business model. In particular, if the senior 
management team were to leave the Group, or further key team members cannot be 
attracted, the Group may not be able to meet financial performance targets..
The Group has recently developed incentive programs for its key personnel and is in the 
process of rolling it out. Despite these measures, there is no guarantee that the Group 
will be able to attract and retain suitable skilled personnel, which could negatively affect 
the Group’s ability to reach its goals.
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GENERAL RISKS
Nature of Investment 
Any potential investor should be aware that investing in the Company involves various
risks. The entity is not listed and there are pre-emptive rights which apply in favour of
current shareholders in some circumstances. There are however various ways a
shareholder can transfer their shares as outlined above.

There is no guarantee with respect to the payment of dividends, return of capital or
market value. The success of the Group is largely dependent on the success of its
production, sales and marketing program.

The shares have limited liquidity and the pre-emptive rights under the Constitution may
limit the ability of shareholders to sell shares quickly or at all. The Company is not listed
and there is no established secondary market in which and investor may sell their
shares other than, historically as between existing shareholders. There is no guarantee
the company wil undertake a public listing in the future or that there will be an ongoing
market for the Company’s shares. In addition, there are pre-emptive rights in the
Company’s Constitution in favour of other shareholders whish will appy in certain cases
to proposed transfers of shares. A summary of these pre-emptive right provisions, and
other matters relating to share transfers are contained in slide 68. A copy of the
Constitution is available from the Company freeof charge on request.

Independent Valuation 
The most recent independent valuation of the share value was based on its net assets
with the value determined to be $51.13. As explained earlier in this Information
Memorandum, this valuation is based on the balance sheet values of the assets of the
company, including whisky inventory in cask at original cost plus warehousing cost, and
the depreciated cost of the Group’s property, plant and equipment.

Risks Related to Excise Tax and International Exports
The Group’s nature exposes it to excise tax risks, and international exports expose it to 
additional costs, legal and regulatory risks and occasionally foreign exchange risks.

Excise tax may increase and impact the profitability of the Group’s operations or the 
demand for its products.

The Group is exposed to risks of foreign regulations in and national trade laws (including 
import and export laws, and customs regulations and laws), as well as potential geo-
political risks.  Most of this risk is effectively taken on by the customers who purchase 
the product under contracts and sell the product into the foreign jurisdiction. To reduce 
this risk sales are predominately made in Australian dollars and the customer accepts 
the exchange rate risk.

Other General Risks
There are risks associated with any investment that could have a material adverse 
impact on the Group. Some of these risks are listed below. 
➢ Liquidity and realisation risks 
➢ General economic conditions 
➢ Changes in tax legislation and regulation or their interpretation 
➢ Changes in accounting standards or the interpretation of those accounting 

standards

The Directors cannot give any assurance regarding the payment of dividends in the 
future. 

Other risks include those normally found in conducting business, including litigation 
resulting from breach of agreements or in relation to employees or any other cause. 
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STRUCTURE AND COMMUNICATION

Company Structure 
The Group has a typical parent holding company structure. Whisky Tasmania
Limited (“Whisky Tasmania”) (a public unlisted company limited by shares) owns
100% of the shares in Hellyers Road Distillery Pty Ltd. Hellyers Road Distillery is
the trading entity employing all employees, operating the distillery, owning
inventory and entering contracts with suppliers and customers. Whisky Tasmania
Limited owns the Group’s the real property assets,

Debt
Whisky Tasmania is the primary borrower of the Group’s debt. Whisky Tasmania
and Hellyers Road are cross guarantors of the secured debt. Hellyers Road
Distillery Pty Ltd holds a small finance facility for employee credit cards.

Shareholder communication 
Whisky Tasmania Limited produces an audited Annual Report each year and holds
an Annual General Meeting in November each year.

Shareholders also receive regular updates on Group activities via newsletters and
Shareholder briefings throughout the year.

WHISKY TASMANIA LIMITED

HELLYERS ROAD DISTILLERY
PTY LIMITED

100%
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EXISTING SHAREHOLDERS

The current shareholders originated from 5 family groups that were dairy farmers in
North West Tasmania and formed a co-operative for selling milk. Over the next
three decades limited numbers of additional dairy farmers were invited to join the
co-operative.

In the 1980s Betta Milk Co-operative converted to an unlisted public company
limited by shares. Over the years since, shares were also issued to a limited number
of employees.

Since then, shares have been transferred to descendants and other family members,
all within members of the extended families of the early dairy farmer owners and a
limited number of employees.

There are currently 355,880 shares on issue that are held by 90 shareholders. No
shareholder holds a controlling interest.

If $5M shares are issued, and a current shareholder choses not to, or is not eligible
to, participate, their interest will be diluted by 17.6%.
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CONSTITUTION

The Whisky Tasmania Limited Constitution was recently amended to be more contemporary.  As is usual, the Directors control the issue and transfer of shares. The 
Directors oversee share transfers pursuant to a Share Registration and Buy-Back Policy.

Share transfer provisions
If a shareholder wishes to transfer their shares, they are free to transfer as
follows:

➢ to another current Shareholder;

➢ for the purpose of effecting the appointment of new trustees;

➢ to personal representatives to a legatee under a Will;

➢ to the husband, wife, or next of kin of a deceased Member;

➢ by a trustee to a beneficiary; or

➢ to a ‘Relative’ as defined.

If the transfer does not fall into one of the above categories there are pro-
rata pre-emptive rights in favour of all other Shareholders and the price of
the offer must be agreed with the Directors or if it cannot be agreed,
determined by a Chartered Accountant, before the offer is made to all other
shareholders.

If an offer must be made pre-emptively, and the pre-emptive offer is not
taken up in whole or part by current shareholders, the selling Shareholder is
able to sell to any party for the same price during the following 6 month
period.

Shareholder approval required for transfer of a controlling interest
The Constitution provides that the Board shall not without the prior approval of an ordinary
resolution of the Company allot any shares in the Company to any person in any case where
such allotment would have the effect of transferring a controlling interest in the Company,
provided that the prohibition does not apply where:

➢ The person is already registered as the holder of a majority of the issued shares in the
Company prior to such allotment;

➢ The allotment is pursuant to an offer of shares to substantially all the holders of ordinary
shares in the Company generally in proportion to their shareholdings or is an allotment of
the shares offered which were not subscribed for by the offerees where the Board
reserved to itself the right to allot any shortfall; or

➢ The allotment is made pursuant to the exercise of options or other rights to the issue of
shares where such options or rights were previously issued pursuant to an offer to
substantially all the holders of ordinary shares in the Company generally in proportion to
their shareholdings.

Key Provisions Relating to Transfer of Shares
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Offer Summary

OFFER DETAILS

➢ The Company invites applications for shares from interested 
parties who qualify as sophisticated investors, professional, 
wholesale or other eligible investors to whom disclosure is not 
required under the Corporations Act, 2001. Refer to page 73 for
additional information.

➢ The Company reserves the right to reject any application for 
shares or restrict the number of shares issued in respect of any 
individual application, group of applications or all applications in 
its absolute discretion at any time.

➢ The Company reserves the right to reduce or waive the Minimum 
Investment in respect of any potential investor, any group of 
investors or all investors in its absolute discretion at any time

➢ The Company reserves the right to receive applications of greater 
than AUD 5 million. 

➢ The Company may close this application process early, extend the 
closing date of applications, take applications on a rolling basis or 
discontinue the process completely at any time.

Company Whisky Tasmania Limited

Pre Money Value A$23.49 million

Amount to be Raised A$5 million

Price per Share A$66.00

Number of Shares to be Issued 75,758

Number of Existing Shares 355,880

Total Shares Post Issue 431,638

Post Money Value A$28.49 million

Minimum Investment 760 Shares (A$50,160)

Investment Horizon 4+ Years
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➢ The dates set out in the Offer timetable and this Information 
Memorandum generally are indicative only and are subject 
to change without notice.

➢ The Company may close the Offer early, subject to investor 
demand. The Company may close the Offer for a sum lower 
than that indicated.

➢ The Company reserves its right to vary the dates of the Offer 
at any time and in any manner, including to close the Offer 
early, extend the Offer or to accept late applications for New 
Shares, either generally or in particular cases, without 
notice.

➢ Applications received under the Offer are irrevocable and 
may not be varied or withdrawn except as required by law. 
Any change in the timetable does not affect any rights or 
obligations you have as a result of accepting the Offer.

➢ Investors are encouraged to submit their Application Forms  
as early as possible after the Offer opens.

Key Dates

OFFER TIMETABLE

Date of Information Memorandum 28 April 2023

Offer Opening Date 28 April 2023

Closing of Applications 26 May 2023

Allocation Letter Issued to Successful 
Applicants

29 May 2023

Settlement Date (and return of Investor 
Certificate)

12 June 2023

Shares Allotment Date 13 June 2023

Share Certificates Issued 13 June 2023
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PURPOSE OF THE OFFER AND USE OF 
FUNDS
Purpose of the Offer
This Information Memorandum relates to an offer by Whisky Tasmania Limited (the 'Offer') seeking to raise up to A$5,000,000 by the issue of up to 75,758 fully paid ordinary shares 
('New Shares'), each at an issue price of A$66 per New Share ('Issue Price').  The Offer is made on the terms, and is subject to the conditions, set out in this Information 
Memorandum.

Use of Funds
The Offer is expected to raise $5 million. The proceeds from the Offer will be applied to:

➢ Investment in sales and marketing resources to realise the best possible return on the brand, provenance and inventory in whi sky;

➢ Optimising utilisation of the existing distillery assets to support the continued future growth of the business; 

➢ Promotion of Hellyers Tasmanian Whisky Cream to new Australian mainland markets; and

➢ Working capital to permit the Company to continue to invest in whisky inventory at higher than historical production levels.

If the Offer raises less than $5m Hellyers Road may be required to reduce or defer some initiatives, or it may take longer to achieve its objectives. The Board reserves its discretion to
make decisions on such matters as it sees fit.

No Underwriting
The Offer is not underwritten. Accordingly, it is possible that the Company will not raise the maximum amount it is seeking to raise under the Offer. The Company reserves the right,
in its absolute discretion, to complete the capital raising if less than A$5 million is achieved or to accept oversubscriptions and increase the size of the Offer in its absolute discretion
at any time.
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ELIGIBILITY TO PARTICIPATE IN THE 
OFFER
Eligibility
The Offer under this Information Memorandum is being made without disclosure under a prospectus or other form of disclosure document pursuant to the exemptions from 
disclosure in section 708 of the Corporations Act.

For an investor to qualify for participation under this Offer:
1. the investor must have an Australian registered address; and
2. an offer to the investor must be exempt from disclosure under Part 6D.2 of the Corporations Act on the basis that the investor either qualifies as a sophisticated investor (as 

defined in section 708(8-10) of the Corporations Act), a professional investor (as defined in section 708(11) of the Corporations Act), or an investor to whom personal offers are 
able to be made under section 708(1) of the Corporations Act, or the investor is otherwise a person to whom disclosure is otherwise not required under Part 6D of the 
Corporations Act.

The Company requires any person who submits an Offer Application Form to participate in the Offer to provide a certificate certifying that the investor meets the requirements to be 
considered a professional or sophisticated investor under the Corporations Act (‘Investor Certificate’) or other evidence evidencing that the investor is otherwise a person to whom 
disclosure is otherwise not required under Part 6D of the Corporations Act.

Foreign Shareholders
For regulatory reasons, this Offer is available only to investors with registered addresses in Australia.

Due to legal restrictions, copies of this Information Memorandum or any material relating to the Offer must not be sent or distributed to, and the Offer must not be accepted in 
relation to any person, in:

➢ the United States, or any person who is acting for the account or benefit of a person in the United States; or

➢ any other jurisdiction outside Australia,

except to persons who are institutional or professional investors in New Zealand or other certain foreign countries to the extent contemplated in this Information Memorandum or as 
the Company may otherwise permit on compliance with applicable law.
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APPLICATION PROCESS
How to apply
If, after considering this Information Memorandum, you satisfy the eligibility requirements 
and wish to proceed with this opportunity, please complete the Application Form attached in 
the Appendix of this Information Memorandum and email  the completed forms to 
corporateactions@boardroomlimited.com.au no later than 5 p.m. Australian Eastern 
Standard Time (AEST) on Friday 26 May 2023.

Further instructions are contained in the Application Form in the Appendix. The Application 
Form must be completed in accordance with its accompanying instructions.

Applications must be for a minimum of A$50,160 (760 New Shares). Applications in excess of
the minimum number of Offer Shares must be in whole numbers of New Shares.

There is no maximum amount that may be applied for under the Offer. The Company
reserves the right to scale back any Applications in the Offer and/or to aggregate any
Applications under the offer which it believes may be multiple Applications from the same
person.

By signing and returning an Application Form you confirm that you have read 
and understood, and agree to be bound by, the terms of this Offer (including the  warranties 
and acknowledgements on page 75) and the Offer Application Form. You confirm that by 
signing and returning the Offer Application Form you will  be bound to acquire your 
Allocation and you will  be deemed to have represented, warranted and agreed to each of 
the matters contained in the provisions of this Offer and the Offer Application Form.

Company will confirm Allocations
Once the Company has received and considered your Offer Application Form, it will provide
written confirmation (by way of a 'Confirmation Letter') if your Offer Application Form has
been accepted, and if so, the number of New Shares you have been allocated in the Offer
(your 'Allocation') and the total subscription amount that will be due and payable by you
(your 'Total Subscription Price' (being the number of Shares in your Allocation multiplied by
the Issue Price)). The Confirmation Letter will also set out the time and method for payment
of your Total Subscription Price (being the Settlement Date) and any other information
requested by the Company in relation to the Application (including, if applicable, an Investor
Certificate).

Allocation policy
The basis of allocation of New Shares under the Offer will be determined by the Company in its sole and
absolute discretion. There is no assurance that any person will be allocated any Shares or the number
of Shares for which they apply. The Company reserves the right in its absolute discretion to not issue
New Shares to Applicants under the Offer and may reject any Application or allocate a lesser amount of
New Shares than those applied for at its absolute discretion.

Paying Application Funds
If you receive a Confirmation Letter you will be required to make payment of the Total Subscription
Price in Australian currency by EFT according to the instructions set out in the Confirmation Letter
(using the r efer ence number referred to on the Confirmation Letter which will be used to identify each
holding). The Total Subscription Price must be received in cleared funds by no later than 5.00pm (AEST
time) on the Settlement Date (or such other date as may be determined by the Company).

You must contact BoardRoom by telephone to confirm deposit account details.

Applicants should be aware of their financial institution's cut-off times with regard to electronic
payment and the time required to process payments by EFT. Receipts for payment will not be issued. If
you provide insufficient funds to meet the Total Subscription Price due to take up all or part of your
Allocation, you may be taken by the Company to have applied for such lower number of New Shares as
your cleared Total Subscription Price will cover or your Offer Application Form may be rejected and/or
Allocation withdrawn.
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INVESTOR WARRANTIES & ACKNOWLEDGEMENTS

➢ You are a person to whom New Shares may lawfully be offered and issued in compliance with applicable 
laws without lodgement, registration or other formality or fi ling with or by a  governmental agency;

➢ If you are in Australia , you are a “sophisticated investor” or a  “professional investor” within the meaning 
of sections 708(8) and 708(11) of the Corporations Act and are also a  “wholesale client” within the 

meaning of section 761G of the Corporations Act, or you have received this  offer through a financial 
services licensee and that the other conditions set out in section 708(10) of the Corporations Act have 
been satisfied in respect of that offer, or you otherwise you do not require a  disclosure document under 
section 708 of the Corporations Act;

➢ If you are outside Australia, you are a  person to whom an invi tation or offer to subscribe for the New 
Shares in the manner contemplated by this Information Memorandum and the Confi rmation Letter is 
permitted by the laws  of the jurisdiction in which you are situated and to whom the New Shares  can 
lawfully be issued under a ll applicable laws, without the need for any registration, filing or lodgement.

➢ You agree to provide (and direct your nominee or custodian to provide) any requested substantiation of 
your el igibility to participate in the Offer;

➢ The offer and sale of the New Shares have not been, and will  not be, registered under the U.S. Securi ties 
Act of 1933 (‘Securities Act’) or the securi ties  laws of any s tate or other jurisdiction of the United States , 
and the New Shares  may not be offered, sold, pledged or otherwise transferred without registration 
under the Securi ties Act (which you acknowledge none of the Company or i ts advisers has any 
obligation to do or to procure) unless the New Shares  are offered, sold, pledged, transferred or 
otherwise disposed of in a  transaction exempt from, or not subject to, the regis tration requirements  of 
the Securities Act and the securities laws of any s tate or any other jurisdiction in the United States;

➢ This Offer and the Application Form evidence a  valid and binding obligation on you and the execution of 
the Application Form and performance by you of the obligations  therein (including payment of the Total 
Subscription Price) will not infringe any applicable laws or conflict with or result in a breach of your 
consti tuent documents  or trust (where applicable) or any judgment, document, agreement or other 
arrangement binding on you or your assets;

➢ You are in compliance with all relevant laws and regulations applicable to the Offer (including, without 
limitation, the requirements of the Corporations Act and the Foreign Acquisitions and Takeovers Act 
1975 (Cth)) and the constitution of the Company and you will not cease to be in compliance if you 
acquire your Al location;

By completing and returning an Application Form, you will also be deemed to have acknowledged, represented and warranted the following on your own behalf and on behalf of each person onwhose behalf you are acting.

➢ You have made and relied upon your own assessment of the Company and the Offer and have conducted your own 
investigations , including, without limitation, any restrictions on resale of the New Shares and the particular tax 
consequences of acquiring, owning or disposing of the New Shares  in light of your particular si tuation and you have 
decided to acquire your Allocation based on your own enquiries  and professional advice, and not in reliance upon any act, 
investigation, research, recommendation or representation made by the Company or any person acting on i ts 
behalf. None of those persons  has made any representation to you, express  or implied, with respect to the New Shares or 
the Offer;

➢ You have knowledge and experience in financial  matters such that you are capable of evaluating the meri ts and risks of 
purchasing the New Shares for yourself and each other person, if any, for whose account or benefit you are acquiring any 
New Shares. You have determined that the New Shares are a sui table investment for yourself and each other person, i f 
any, for whose account or benefi t you are acquiring any New Shares  both in the nature and number of the New Shares 
being acquired. You and each person for whose account or benefit you may be acquiring the New Shares can bear the 
economic ri sk of an investment in the New Shares;

➢ You have had access to and read a copy of the Information Memorandum before making accepting your Allocation.  You 
acknowledge that this  Information Memorandum is not a  disclosure document and does not contain all  of the information 
that you may require in order to assess an investment in the Company and that you have had access to all information that 
you believe is necessary or appropriate in connection with your acquisi tion of New Shares for an adequate time so as to 
enable you to make an informed investment decision regarding your Al location;

➢ You acknowledge that the Company is  not issuing New Shares for the purpose of you selling or transferring them or 
granting, issuing or transferring interests  in, or options  or warrants  over, them, and that i t is  the Company’s  intention that 
you acquire the New Shares and remain a  medium to long term holder of such New Shares;

➢ Except for any liability that cannot by law be excluded, you acknowledge that none of the Company, i ts related bodies 
corporate or affiliates, or any other persons acting on behalf of any of them, or any directors , officers , employees or 
advisers of the Company, i ts related bodies corporate or affiliates , or any persons acting on behalf of any of them, accept 
any responsibility and disclaim all l iability (including for negligence) in relation to the Offer or your Al location;

➢ You acknowledge that the Company is not obliged to issue New Shares to you if the Company withdraws the Allocation 
prior to the allotment of the New Shares;

➢ You agree to be bound by the provisions of the consti tuent documents  of the Company and you authorise the Company to 
register you as the holder of New Shares and ordinary shares allotted to you;

➢ You acknowledge that the Company, i ts  affiliates and related bodies corporate will rely upon the truth and accuracy of the 
foregoing acknowledgements, representations, warranties and agreements. You indemnify the Company and i ts affiliates 
against any loss , damage or costs incurred and arising out of or in relation to any breach by you of those 
acknowledgements, representations and warranties or any breach of the terms of this Allocation.

75



WHISKY TASMANIA LIMITED | INFORMATION MEMORANDUM | PRIVATE AND CONFIDENTIAL

OTHER OFFER INFORMATION

Issue of Shares
Shares under the Offer are expected to be issued on or around 13 June 2023 (subject to 
change at the discretion of the Company).  The Company reserves the right (in its absolute 
discretion) to reject any Application and not issue any New Shares to an Application if:

➢ an Applicant has not provided or that an Applicant’s  Offer Application Form is late or 
defective;

➢ the Company has not received the full  Total Subscription Price for the Applicant’s  
Allocation in cleared funds by 5pm on the Settlement Date;

➢ an Applicant has failed to provide an appropriate Investor Certificate or the Company is 
not otherwise satisfied the Applicant is a Qualified Investor or is otherwise a person to 
whom disclosure is otherwise not required under Part 6D of the Corporations Act or any 
other applicable regulation;

➢ if the Company becomes aware of a misrepresentation or a breach of any terms of the 
Offer, the Application Form or signed Investor Certificate by the investor prior to the 
issue and allotment of the New Shares.

Contract
This Information Memorandum constitutes an invitation to participate in the Offer, the 
making of an Application by a Qualified Investor Applicant constitutes an offer by the 
Applicant to participate in the Offer, and such offer is accepted upon the Board resolving to 
approve the Application and issuing a Confirmation Letter, and prior to such acceptance the 
Applicant and the Company have no rights or obligations as a result of the Applicant making 
an Application.

Application Money

Until Shares are issued, the Company will hold the Application Money in a bank account in
Australia. Any interest accrued on Application Money will be retained by the Company and will not
be paid to the relevant Applicant, including if the Offer is cancelled or withdrawn.

Refunds
Any surplus Total Subscription Price monies received for more than your final Allocation will be
refunded as soon as practicable after the Closing Date (only where the amount is $5.00 or greater).
You are not entitled to any interest that accrues on any Total Subscription Price monies received or
returned (wholly or partially).

Withdrawals
You cannot withdraw your Application once the Offer Application Form been rec eived, unless the
Board otherwise allows. You will be required to subscribe for the number of New Shares allocated
to you in the Confirmation Letter. Cooling off rights do not apply to an investment in Shares.

Offer Personal
The offer of New Shares pursuant to your Offer Application Form and the agreement arising from
acceptance of this Offer is personal to you and does not constitute an offer to any other person or
to the public generally in Australia, or anywhere else.

Prior to the Allotment Date, you may not assign, transfer, or in any other manner, deal with your
Allocation, your New Shares, or your rights or obligations under the agreement arising from the
acceptance of this Offer without the prior written agreement of the Company.
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ADDITIONAL INFORMATION

Capital structure
The capital structure of the Company, assuming that the maximum amount is raised under the 
Offer ($5 mill ion) will be as follows:

Impact on Control
The  potential  effect  the  Offer  will  have  on  the control of the Company, and the consequences 
of that effect, will  depend  on  a  number  of  factors, including the level of new and existing 
investor participation.

The  total  number  of  New  Shares  proposed  to  be issued  under  the  Offer is  75,758  which  wi
ll constitute 17.55% of the Shares on issue at the date of this Information Memorandum 
(assuming  the full  $5 mill ion is raised in the Offer).

Rights attaching to Shares
New Shares issued under this Offer will be fully-paid ordinary shares in the capital of the
Company. Ordinary shares issued under this Offer will rank equally with all existing ordinary shares
on issue. The rights and liabilities attaching to the New Shares will be set out in the Company’s
Constitution and are regulated by the Corporations Act and the general law.

Investors who submit an Application Form and whose Application is accepted will be bound by the
Company’s Constitution. Pursuant to the Corporations Act, the Constitution may only be varied by a
special resolution passed by at least 75% of Shareholders present and entitled to vote.

If you wish to obtain a copy of the Company's Constitution, contact the Company Secretary, Janelle
O'Reilly at joreilly@whiskytas.com.au.

Dividend Policy
The Company has previously paid dividends. The Company intends to continue to invest in expansion
of the business and has no plan to pay dividends in the next 2 years. The Company may pay dividends
from any profit made by the Company when prudent, but gives no assurance that it will, or will be
able to, do so.

Risk factors
The Company's operations are subject to a number of risks which may impact on its financial
performance, financial position, cash flows and Share sale. Before subscribing for New Shares,
investors should carefully consider and evaluate the Company and its business and whether the New
Shares are suitable to acquire having regard to their own investment objectives and financial
circumstances and taking into consideration the material risk factors.

In particular, potential Applicants should consider the non-exhaustive risk factors outlined in the Risks
section of this Information Memorandum any of which could affect the operating and financial
performance of the Company or the value of an investment in the Company.

Shares Number

Ordinary shares on issue at IM date 355,880

New Shares offered under the Offer 75,758

Total shares on issue on close of the Offer 431,638

Performance Rights as at date of issue 21,442
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ADDITIONAL INFORMATION
Currency

Money as expressed in this Offer ($) is in Australian dollars unless otherwise indicated. Any
discrepancies between totals in tables and sums of components in tables in this Offer and
between those figures and figures referred to in other parts of this document may be due to
rounding.

Privacy

Chapter 2C of the Corporations Act requires information about the Company’s Shareholders
(including name, address and details of Shares held) to be included in a public register of the
Company. Information is collected to administer share holdings. Your personal information may
be disclosed to the Company. You can obtain access to your personal information by contacting
the Company Secretary, Janelle O'Reilly at joreil ly@whiskytas.com.au.

Governing Law

This Information Memorandum and the contracts formed on the Board's approval of Application
Forms and issue of Confirmation Letters under the Information Memorandum are governed by
the laws applicable in Tasmania, Australia and each Applicant under this Information
Memorandum submits to the exclusive jurisdiction of the courts of Tasmania, Australia.

On-sale restriction
Investors should be aware that if an investor offers New Shares acquired under this Offer for
sale within 12 months after acquiring them, they may have disclosure obligations under Part
6D.2 of the Corporations Act unless the investor can prove that the circumstances of the issue
and the subsequent sale or offer do not give rise to reasonable grounds for concluding that the
Shares were issued or acquired with the purpose of resale.

Disclosure
The Company is not a disclosing entity for the purposes of the Corporations Act and is therefore
not subject to regular reporting and disclosure obligations under the Corporations Act. Any
announcements made by the Company are directly communicated to shareholders via email.

No authorisations
No person is authorised to give any information or make any representation in connection with
the Offer described in this Information Memorandum, which is not contained in this Information
Memorandum. Any information or representation not contained in Information Memorandum
may not be relied on as being authorised by the Company in connection with the Information
Memorandum.
No party other than the Company has authorised or caused the issue of the information in this
Information Memorandum or takes any responsibility for, or makes, any statements,
representations or undertakings in this Information Memorandum.

Taxation Considerations
There may be taxation consequences for you as a result of participating in the Offer; from
applying for, holding or transferring any New Shares or ordinary shares. These taxation
consequences may vary depending on the individual circumstances of each Shareholder.

All potential investors in the Company are urged to take independent finance advice about the
consequences of acquiring Shares from a taxation standpoint and generally. To the maximum
extent permitted by law, the Company, its Directors and its advisors accept no liability or
responsibility with respect to taxation consequences of subscribing for Shares under this
Information Memorandum.
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CONTACT AND CONFIDENTIALITY
Confidentiality

Under no circumstances may the Recipient, its officers, employees, agents or professional  advisers make direct or indirect contact with the management, employees, customers, agents or suppliers of 

the Company, nor any other prospective party, to discuss the fact of, or prospects relating to, any proposed investment in the Company or any confidential information provided pursuant to a 

confidentiality deed, without the prior consent of the Company. Subject to the acknowledgments and disclaimers, the Company gives consent for recipients of this IM to contact the below person and 

BoardRoom.

Contacts

You may make contact with: 

Managing Director & CEO

Derek Charge

dcharge@whiskytas.com.au

T: 0491 154 474

BoardRoom

E: corporateactions@boardroomlimited.com.au
T: 1300 737 760 within Australia, or +61 2 9290 9600 outside Australia

8.30am to 5pm (Sydney time) Monday to Friday prior to the Closing Date

79



WHISKY TASMANIA LIMITED | INFORMATION MEMORANDUM | PRIVATE AND CONFIDENTIAL

IMPORTANT NOTICES
Basis of preparation
This Information Memorandum ('IM') dated 28 April 2023 has been prepared and issued by Whisky Tasmania Limited ACN 009 501 268 (‘Company’). Information included in this IM is current as at the date of this IM unless otherwise specified. This IM 
contains summary information about the Company and has been prepared in relation to the Company’s  proposed offer of securities. This IM is intended to provide potential investors with information only and is not required to be, and does not 
constitute, a prospectus, short form prospectus or other disclosure document as defined in the Corporations Act 2001 (Cth) (the ‘Corporations Act’). This IM may not contain the same level of disclosure as those documents and has not been, and is 
not required to be, lodged with the Australian Securities & Investments Commission (‘ASIC’) or any other government body. The offer made under this IM (‘Offer’) is only available for persons in Australia who qualify as sophisticated investors (as 
defined in section 708(8-10) of the Act), professional investors (as defined in section 708(11) of the Act) or investors to whom personal offers are made under section 708(1), or investors to whom disclosure is otherwise not required under Part 6D of 
the Corporations Act (collectively, ‘Qualified Investors’).

Forward looking statements
This IM includes forward looking statements that may contain the words “may”, “could”, “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar meaning. All statements other than statements of historical facts included in this IM, 
including, without limitation, those regarding the Company’s  financial position and business or investment strategy, plans and objectives are forward looking statements. Forward-looking statements are not based on historical facts, but are based on 
current expectations of future results or events.  Such forward looking statements involve known and unknown risks, uncertainties, assumptions and other important factors that could cause the actual results, performance or achievements of the 
Company to be materially different from future results, performance or achievements expressed or implied by such forward looking statements.

Any forward-looking statements are based on numerous assumptions regarding the Company’s  operations and present and future business and investment strategies and the markets in which the Company will operate in the future and are not 
guarantees or predictions of future performance. While the Company believes that the expectations reflected in the forward-looking statements in this IM are reasonable having regard to the Company’s reasonable expectations at the date of this IM, 
no assurance can be given that such expectations will prove to be correct, or that any forecast result will be achieved. Past performance information given in this IM is provided for illustrative purposes only and should not be relied on as (and is not) 
an indication of future performance. The Company does not intend to update or revise forward-looking statements, or to publish prospective financial information in the future, regardless of whether new information, future events or any other 
factors affect the information contained in this IM, except where required by law.  These forward-looking statements are current only as at the date of this IM. Accordingly, there can be no assurance that such statements, estimates or projections will 
be realised.

Financial information
$ figures presented throughout this IM are Australian dollars, unless otherwise specified. All references starting with “FY” refer to the financial year ending 30 June. A number of figures, amounts, percentages, estimates, calculations of value and 
fractions in this presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this presentation. This IM includes both audited and unaudited financial information for 
various periods. This IM also includes pro-forma financial information, containing pro-forma adjustments that have been made which assume the completion of the Offer (net of transaction costs). With the exception of the audited financial 
information, investors should note that this information has not been audited and is based on management estimates and not on financial statements prepared in accordance with applicable statutory requirements. Accordingly, investors should 
treat this information with appropriate caution.

This IM contains certain non-IFRS financial information. The Company believes the presentation of certain non-IFRS financial information is useful for users of this document as they reflect the underlying financial performance of the business, 
however notwithstanding this, investors are cautioned not to place undue reliance on any non-IFRS financial information included in this IM.

Independent Advice Recommended
The Company is not licensed to provide financial product advice in respect of its Shares. Prospective investors are not to construe the contents of this IM as tax, legal or investment advice. The information contained in this IM is general information 
only and does not take into account individual objectives, financial situations or needs of any investor, nor does it give financial product advice. An investment in the Company should be regarded as speculative and may not be appropriate for all 
persons or entities.  An investment in the Company carries risks. This IM sets out some of the risks associated with an investment in the Company however this is not a detailed or exhaustive list of the risks associated with a proposed investment in 
the Company. Investors are urged to consider their risk profile carefully before deciding to apply for shares. No person is authorised to give any information or make any representation in connection with the Offer which is not contained in this IM. A 
prospective investor should rely on his or her own enquiries, in particular in obtaining his or her own legal, investment and tax advice in determining whether to invest in the Company. Accordingly, prior to subscribing for Shares in the Company, an 
investor should read this IM in its entirety and seek appropriate professional advice and should conduct his/her own independent investigation and analysis regarding any information contained in this IM. Cooling off rights do not apply to the 
acquisition of New Shares pursuant to the Offer.
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DISCLAIMER & INTERNATIONAL 
OFFERS
Disclaimer
To the maximum extent permitted by law, neither the Company nor any of its associates, directors, officers, employees, advisors or representatives make any recommendation in relation to this investment, or make any representation or warranty express 
or implied, as to the accuracy, reliability or completeness of the information, statements, opinions or matters arising out of, contained in or derived from this IM or any subsequent information provided to the recipient  oradvisors (as relevant) including but 
not limited to any financial projections, estimates or any other historical information.  In particular, no representation or warranty is given as to the achievement or reasonableness of any plans, future projections, prospects or financial returns and nothing 
in this IM or any information which is made available in connection with any further enquiries, notwithstanding any negligence, default or lack of care and neither the Company nor any of its directors, officers, employees, advisers or representatives 
guarantee the rate of return of any investment in the Company, the meeting of the investment objectives of the Company or the performance of the Company, nor do they guarantee repayment of invested capital.

Information in this IM is based on the information provided to the Company by third parties that may not have been verified. None of the information set out in this IM has been independently verified. The Company believes that the information is reliable 
but does not guarantee its accuracy or completeness.

To the maximum extent permitted by law, the Company expressly disclaims all liability for any loss or damage whatsoever kind (whether foreseeable or not) which may arise from any person acting on any information and opinions relating to the Company 
contained in this IM or any information which is made available in connection with further enquiries, notwithstanding any negligence, default or lack of care. Any information in this presentation is made only at the date of this presentation, and opinions 
expressed reflect the Company’s position at the date of this presentation and are subject to change. The Company disclaims any obligation to update or revise any information in this IM based on new information, future events or otherwise except to the 
extent required by applicable laws. No obligation is imposed upon the Company or any other person to advise a recipient of any information of which any party becomes aware of or any change to, or error in, the information contained in this IM. No 
assurance is given by the Company that the Offer or any other transaction referred to in this presentation will proceed and the Company reserves its rights to withdraw the Offer made in this IM at any time.

International Offer restrictions
This IM does not constitute, and may not be used for the purpose of, an offer or solicitation in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the New Shares may not be offered or sold, 
in any country outside Australia except to the extent permitted below. No action has been taken to register or qualify the Offer or otherwise to permit a public offering in any jurisdiction. The Company and each of its respective affiliates, related bodies 
corporate, directors, officers, employees, representatives or advisers do not represent that this Offer may be lawfully offered, in compliance with any applicable legislation or other requirements in any other jurisdiction, or pursuant to an exemption 
available under another jurisdiction, or assume any responsibility for facilitating any such distribution or offering. The distribution of this presentation in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions. 
Any failure to comply with such restrictions may constitute a violation of applicable securities laws. By accepting this presentation, you represent and warrant that you are entitled to receive such presentation in accordance with the below restrictions and 
agree to be bound by the limitations contained herein.

New Zealand
This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the 'FMCA'). Shares to be issued under the Offer may only be offered or sold in New Zealand (or allotted 
with a view to being offered for sale in New Zealand) to persons in New Zealand who are “Wholesale investors” within the meaning of clause 3(2) or 3(3)(a) of Schedule 1 to the FMCA, being a person who:
· is an ‘investment business’ within the meaning of clause 37 of Schedule 1 of the FMCA;
· meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMCA;
· is ‘large’ within the meaning of clause 39 of Schedule 1 of the FMCA;
· is a ‘government agency’ within the meaning of clause 40 of Schedule 1 of the FMCA; or
• is an ‘eligible investor’ within the meaning of clause 41 of Schedule 1 of the FMCA.

Applications or requests for information from persons who do not satisfy the above will not be accepted and the Company reserves the right to accept or reject any or all applications at any time. The Company may also require further information, 
documentation and/orcertification from an applicant to confirm their eligibility as a wholesale investor.

United States
This IM does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. This IM may not be distributed or released in the United States. The securities in the proposed offering have not been and will not be registered 
under the US Securities Act of 1933, or under the securities law of any state or other jurisdiction of the United States. Accordingly, the securities in the proposed offering may not be offered, or sold, directly or indirectly, in the United States, except in a 
transaction exempt from, or subject to, the requirements of the US Securities Act and any applicable securities law of any state or other jurisdiction of the United States.
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APPENDIX
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APPENDIX
OFFER APPLICATION FORM

Please refer to the Offer Application Form provided as a link with this IM.
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