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Important information
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

No cooling-off rights apply to the Entitlement Offer – you cannot withdraw your 
application once it has been accepted. 

The 1 for 3.22 renounceable Entitlement Offer of the new fully paid ordinary 
shares in the Company (New Shares) is not being made under a prospectus 
or product disclosure statement. Rather, the Entitlement Offer is being made 
pursuant to provisions of the Corporations Act (as modified by Australian 
Securities and Investments Commission Corporations (Non-Traditional  
Rights Issues) Instrument 2016/84) (Corporations Act) which allow entitlement 
offers to be made by providing certain confirmations to the market. As a result, 
it is important for Eligible Shareholders (as defined in the 'Additional information' 
section of this booklet) to read and understand the information on the  
Company and the Entitlement Offer made publicly available, prior to accepting  
all or part of their Entitlement or accepting all of their Entitlement and  
applying for New Shares in excess of their Entitlement (Additional New  
Shares). In particular, please refer to the information in this booklet, the 
Company's annual reports and other announcements made available at  
www.vgipartnersglobal.com or www.asx.com.au

The Company does not hold an Australian Financial Services Licence (AFSL) 
under the Corporations Act. Accordingly, offers under the Entitlement Offer will 
be made under an arrangement between the Company and Moelis Australia 
Securities Pty Ltd, the holder of an AFSL (Authorised Intermediary) under 
Section 911A(2)(b) of the Corporations Act. The Company will only authorise 
the Authorised Intermediary to make offers to people to arrange for the issue 
of New Shares or Additional New Shares by the Company under this booklet 
and the Company will only issue New Shares or Additional New Shares in 
accordance with such offers if they are accepted.

This booklet contains certain 'forward-looking statements'. Forward-looking 
statements include those containing words such as: 'anticipate', 'believe', 
'expect', 'project', 'forecast', 'estimate', 'likely', 'intend', 'should', 'could', 'may', 
'target', 'plan', 'consider', 'foresee', 'aim', 'will' and other similar expressions. Any 
forward-looking statements, opinions and estimates provided in this booklet 
are based on assumptions and contingencies which are subject to change 
without notice and involve known and unknown risks and uncertainties and 
other factors which are beyond the control of the Company, including the 
risks and uncertainties described in the 'Summary of key risks' section of the 
investor presentation relating to the Entitlement Offer, which was released to 
ASX by the Company on 13 May 2019 and included in this booklet (Investor 
Presentation). This includes any statements about market and industry trends, 
which are based on interpretations of current market conditions.

Forward-looking statements may include indications, projections, forecasts 
and guidance on sales, earnings, dividends and other estimates. Forward-
looking statements are provided as a general guide only and should not be 
relied upon as an indication or guarantee of future performance. Actual results, 
performance or achievements may differ materially from those expressed or 
implied in such statements and any projections and assumptions on which 
those statements are based. These statements may assume the success of 
the Company's investment strategies. The success of any of these strategies is 
subject to uncertainties and contingencies beyond the Company's control, and 
no assurance can be given that any of the strategies will be effective or that the 
anticipated benefits from the strategies will be realised in the period for which 
the forward-looking statement may have been prepared or otherwise. Readers 
are cautioned not to place undue reliance on forward-looking statements and 
except as required by law or regulation, the Company assumes no obligation 
to update these forward-looking statements. To the maximum extent permitted 
by law, the Company and its directors, officers, employees, agents, associates 
and advisers disclaim any obligations or undertaking to release any updates 
or revisions to the information to reflect any change in expectations or 
assumptions, do not make any representation or warranty, express or implied, 
as to the accuracy, reliability or completeness of such information, or likelihood 
of fulfilment of any forward-looking statement or any event or results expressed 
or implied in any forward-looking statement, and disclaim all responsibility and 
liability for these forward-looking statements (including, without limitation, 
liability for negligence).

The information in this booklet does not constitute an offer in any jurisdiction 
in which, or to any person to whom, it would not be lawful to make such an 
offer. No action has been taken to register or qualify the Entitlement Offer, the 
Entitlements or the New Shares, or otherwise permit a public offering of the 
New Shares, in any jurisdiction outside of Australia and New Zealand.

This booklet and any material accompanying it may not be released or 
distributed in the United States. This booklet and any material accompanying it 
does not constitute an offer to sell, or a solicitation of an offer to buy, securities 
in the United States. The Entitlements and New Shares and Additional New 
Shares have not been, and will not be, registered under the U.S. Securities Act 
of 1933, as amended (U.S. Securities Act) or the securities laws of any state or 
other jurisdiction of the United States. The Entitlements may not be taken up by 
persons in the United States and the New Shares and Additional New Shares 
may not be offered or sold in the United States except in transactions exempt 
from, or not subject to the registration requirements of the U.S. Securities 
Act and the applicable securities laws of any state or other jurisdiction of the 
United States. The New Shares and Additional New Shares to be offered 
and sold to Eligible Shareholders will only be sold in 'offshore transactions' 
(as defined in Rule 902(h) under the U.S. Securities Act) in compliance with 
Regulation S thereunder.

Enquiries
Before making a decision about investing in the 
Entitlement Offer, you should seek advice from your 
stockbroker, accountant, financial adviser, taxation 
adviser or other independent professional adviser to 
determine whether it meets your objectives, financial 
situation and needs.

If you have any questions on how to do any of the 
following, please call the Offer Information Line:

• Apply for New Shares or Additional New Shares online 
at www.vgioffer.com;

• Complete the personalised Entitlement and Acceptance 
Form accompanying this booklet which Eligible 
Shareholders (as defined in section 1 of the 'Additional 
information' section of this booklet) may use to apply  
for New Shares;

• Take up the New Shares offered to you under the 
Entitlement Offer, either in full or in part;

• Sell all or part of your Entitlement on the ASX or  
directly to a third party; or

• Take up your full Entitlement and apply for Additional 
New Shares.

Offer Information Line

Monday to Friday 
8:30am and 5:30pm (Sydney, Australia time) 

Within Australia: 1300 046 609 
Outside Australia: +61 2 9290 9611

If you have not received or you have lost your 
Entitlement and Acceptance Form and would like 
a replacement form, please call the applicable 
number above. 
 
Websites

To apply for New Shares or Additional New Shares 
online, please visit www.vgioffer.com

To view annual reports, shareholder and information 
about the Company, announcements, background 
information on the Company's operations and 
historical information, visit the Company's website 
at www.vgipartnersglobal.com
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13 May 2019

Dear Shareholder,

On behalf of VG1, I am pleased to invite you to participate  
in a 1 for 3.22 pro-rata renounceable Entitlement Offer of 
New Shares in VG1 at an Offer Price of $2.34 per  
New Share to raise approximately $202 million.

VG1 has also recently completed a placement of Shares to 
sophisticated investors raising approximately $98 million 
(Placement)1. The Placement was made to investors in 
unlisted funds managed by VGI Partners Limited (VGI 
Partners or the Manager).

The Entitlement Offer and Placement (together the 
VG1 Equity Raising), which were announced on 13 May 
2019, will raise a total of approximately $300 million  
(if fully subscribed).

The VG1 Equity Raising is being undertaken concurrently 
with the initial public offering of VGI Partners, the Manager 
of VG1 (Manager IPO). The Manager IPO prospectus is 
available at www.vgioffer.com. If you decide to participate 
in the Entitlement Offer, you will have an exclusive 
opportunity to invest in the Manager IPO.

Therefore, as a Shareholder, there are two important 
investment opportunities for you to consider:

• first, you can elect to participate in the Entitlement Offer, 
as outlined in this booklet; and

• secondly, if you do decide to participate in the 
Entitlement Offer, you may elect to invest in the  
Manager IPO on the terms and conditions set out  
in the Manager IPO prospectus. 

Purpose of the VG1 Equity Raising and Manager IPO – 
alignment of interests
The VG1 Equity Raising is being undertaken in response to 
strong demand from existing VG1 Shareholders to increase 
their investment in VG1. The funds raised will be invested 
in accordance with the Company’s existing investment 
strategy and will provide additional investment flexibility,  
including in times of market volatility.

VG1 believes that providing its shareholders with the 
opportunity to benefit – as owners – from the Manager’s 
potential future growth through the Manager IPO will 
strengthen the alignment of interests between the 
Manager and VG1 shareholders. The Manager IPO also 
recognises and rewards investors in VG1.

When the Manager established VG1 in 2017, it sought 
to replicate the partnership and alignment that was in 
place between VGI Partners and its existing investors 
in its unlisted funds. Consistent with this objective, VG1 
and the Manager put in place three precedent-setting 
arrangements at the initial public offering of VG1 in 2017 
(VG1 IPO). First, the Manager agreed to absorb all of the 
establishment costs of the VG1 IPO. Secondly, the Manager 
agreed to bear all of the allowable ongoing operating 
costs of VG1.  Finally, the shareholders of the Manager 
(at the time of the VG1 IPO) agreed to reinvest all of the 
performance fees earned by the Manager from VG1, after 
taxes, into Shares and to put long-term voluntary escrow 
arrangements in place in relation to those Shares (as 
disclosed in VG1's IPO prospectus). 

VG1 believes that by offering Eligible Shareholders the 
opportunity to invest both in the VG1 Equity Raising and 
the Manager IPO, a greater alignment of interests will be 
created between VG1 and VGI Partners. Notably:

• all costs of the VG1 Equity Raising will be met by  
the Manager; and

• the existing shareholders of VGI Partners (being those 
shareholders prior to completion of the Manager IPO) 
(Existing Manager Shareholders) have reconfirmed their 
commitment to re-investing all of the dividends which 
they receive from the Manager which are attributable 
to performance fees received from managing the VG1 
portfolio, after taxes, into Shares, and to have such 
Shares voluntarily escrowed on a long-term basis.

The Directors of VG1 are encouraged by the Manager’s 
continued commitments to alignment between VGI 
Partners, VG1 and its shareholders.

1  The offer price for the Placement was $2.34 per share, and placees will be paid, by the Manager, a participation fee of 1.5% of the amount subscribed for and 
allocated.

Chairman’s Letter



5

Details of the Entitlement Offer
The Offer Price of $2.34 is equal to the NTA2 per Share as 
at 30 April 2019 and represents:

• a discount of 4.9% to the closing price of the Shares as 
traded on ASX on 7 May 2019; and

• a 3.4% discount to the theoretical ex-rights price3. 

As an Eligible Shareholder, you are entitled to subscribe for 
1 New Share for every 3.22 existing Shares held at 7.00pm 
(Sydney, Australia time) on 20 May 2019. 

Eligible Shareholders may also apply for Additional New 
Shares at the Offer Price in excess of their Entitlement. 
The Company may apply any scale-back to applications 
for Additional New Shares in its absolute discretion. The 
Company will not accept any oversubscriptions which 
result in the total amount to be raised under the VG1 Equity 
Raising exceeding $300 million.

Entitlements are renounceable and will be tradeable on 
ASX. This provides Eligible Shareholders who decide 
to not take up some or all of their Entitlement with the 
opportunity to sell some or all of their Entitlements in order 
to realise value for that Entitlement. Trading of Entitlements 
is expected to commence on ASX on 17 May 20194 and to 
cease on close of trading on 30 May 2019. 

It is the responsibility of purchasers of Entitlements to 
inform themselves of the eligibility criteria for exercise.  
If holders of Entitlements after the end of the trading 
period do not meet the eligibility criteria, they will not 
be able to exercise the Entitlements. If in the event that 
holders are not able to take up their Entitlements, those 
Entitlements will lapse and holders may receive no value 
for them. Further details about the Entitlement Offer, 
including restrictions on eligibility to exercise Entitlements, 
are set out in this booklet (refer to the 'How to apply' 
section of this booklet).

The Entitlement Offer is not underwritten. The Company 
may choose not to proceed with the VG1 Equity Raising  
if the VG1 Equity Raising does not raise proceeds of  
$300 million or the Manager IPO does not proceed.

Exclusive right to participate in the Manager IPO
The opportunity to invest in the Manager IPO is being 
made exclusively to participants in this VG1 Equity Raising. 

If you decide to take up all or part of your Entitlement (or 
take up all of your Entitlement and apply for Additional New 
Shares), you will be entitled to apply for up to a maximum of 
$1 worth of ordinary shares in the Manager IPO for every $4 
worth of Shares which you apply for in the Entitlement Offer.

There is no obligation to apply for ordinary shares in the 
Manager IPO. You may take up your Entitlement (or take up 
all of your Entitlement and apply for Additional New Shares) 
without applying for ordinary shares in the Manager IPO.

The Manager IPO is being undertaken pursuant to the 
prospectus dated 13 May 2019 and lodged with ASIC on 
that date (Manager IPO Prospectus). Offers of ordinary 
shares in the Manager IPO are being made under the 
Manager IPO Prospectus, a copy of which can be obtained 
at www.vgioffer.com or by calling 1300 046 609 (within 
Australia) or +61 2 9290 9611 (from outside Australia) 
between 8:30am and 5:30pm (Sydney, Australia time) 
Monday to Friday. Access to participate in the Manager IPO 
is exclusively available to investors who participate in this 
VG1 Equity Raising. Applicants wishing to apply for ordinary 
shares in the Manager IPO should read the Manager IPO 
Prospectus carefully and in full before deciding whether to 
apply for ordinary shares in the Manager IPO. Applications 
for ordinary shares in the Manager IPO must be made by 
completing the application form online at www.vgioffer.com 
or the application form that is included in, or accompanies, 
the Manager IPO Prospectus.

VG1 Equity Raising will take-up previously reserved 
capacity in VGI Partner’s investment strategy
In December 2017, the Manager announced that it had 
reached its target funds under management (FUM) and was 
closing its investment strategy to additional investment, 
with the only exception being reserved capacity that had 
been committed prior to that date. The VG1 Equity Raising 
will consume all of this previously reserved capacity in the 
Manager’s investment strategy, by making this capacity 
available to VG1.

The Board of VG1 has resolved that, following completion 
of the VG1 Equity Raising, the Company will not issue 
equity in the next three years unless as part of a value-
enhancing acquisition of another fund, or in order to satisfy 
the requirements of the VG1 performance fee reinvestment 
mechanism for Existing Manager Shareholders.

2  Refers to post-tax net tangible assets which is calculated after tax on realised gains/losses, deferred tax assets and deferred tax liabilities, but before allowing 
for deferred tax liabilities/deferred tax assets on unrealised gains/losses.

3  The theoretical ex-rights price (TERP) is a theoretical price at which Shares should trade immediately after the ex-date of the Entitlement Offer. The TERP is a 
theoretical calculation only and the actual price at which Shares trade immediately after the ex-date for the Entitlement Offer will depend on many factors and 
may not be equal to TERP. TERP is calculated by reference to VG1’s closing price of $2.46 per Share on 7 May 2019 (being the last trading day prior to VG1 
entering trading halt) and includes Placement shares.

4  Trading of Entitlements on ASX on 17 May 2019 on a deferred settlement basis and on 24 May 2019 on a normal settlement basis.
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Chairman's Letter

This booklet
In this booklet, you will find the following:

• key dates for the Entitlement Offer;

• a summary of your options;

• instructions on 'How to apply' setting out how to accept all 
or part of your Entitlement and apply for Additional New 
Shares in the Entitlement Offer if you choose to do so;

• the Investor Presentation dated 13 May 2019; and

• additional information.

Additionally, a personalised Entitlement and Acceptance 
Form which details your Entitlement has been provided 
with this booklet.

Taking up your Entitlement and applying for  
Additional New Shares
If you decide to take up all or part of your Entitlement  
(or take up all of your Entitlement and apply for Additional 
New Shares), there are two alternative ways you can pay 
your Application Monies:

• pay your Application Monies via BPAY®5 by following 
the instructions online at www.vgioffer.com or on your 
personalised Entitlement and Acceptance Form; or

• post to the Company's share registry, Boardroom 
Pty Limited (Registry) your completed personalised 
Entitlement and Acceptance Form, along with your 
Application Monies by cheque, bank draft or money 
order. The Registry address is specified on your 
personalised Entitlement and Acceptance Form.

If you would like to take up your Entitlement and apply for 
ordinary shares in the Manager IPO, it is recommended 
that you apply to participate in the Entitlement Offer 
online at www.vgioffer.com. This application method will 
automatically calculate the number of ordinary shares 
you are entitled to apply for under the Manager IPO. 

If you pay by BPAY® you do not need to complete and  
post your personalised Entitlement and Acceptance Form 
to the Registry.

It is important to note that the Entitlement Offer closes 
at 5.00pm (Sydney, Australia time) on 6 June 2019. To 
participate, you need to ensure that your completed 
Entitlement and Acceptance Form and your Application 
Monies are received by the Registry before this time and 
date OR you have paid your Application Monies via BPAY 

pursuant to the instructions online at www.vgioffer.com or 
on the Entitlement and Acceptance Form.

See section 6 of the 'How to apply' section of this booklet 
for further information about payment methods.

Further information
Further information on the Entitlement Offer and the 
Company's activities is detailed in this booklet. You should 
read the entirety of this booklet carefully, in particular the 
"Summary of key risks" section outlined in the Investor 
Presentation, before deciding whether to participate in the 
Entitlement Offer.

If you would like further information regarding the 
Entitlement Offer please call the Offer Information Line  
on 1300 046 609 (within Australia) or +61 2 9290 9611  
(from outside Australia) between 8:30am and 5:30pm 
(Sydney, Australia time) Monday to Friday or visit  
www.vgioffer.com. For other questions, you should 
consult your broker, solicitor, accountant, taxation adviser, 
financial adviser or other professional adviser. You should 
be aware that the Company has not had regard to your 
individual circumstances or needs, including your personal 
taxation or financial position, in sending this booklet and 
accompanying information to you and the Company is 
not licensed to provide financial product advice to you in 
relation to your Shares, the New Shares, the Entitlements 
or the Additional New Shares. If you have any doubt 
about whether you should invest in the Entitlement Offer, 
you should seek professional advice before making any 
investment decision. Please note that no cooling-off period 
applies in relation to the Entitlement Offer – you cannot 
withdraw your application once it has been accepted.

On behalf of the board of directors and management team 
of the Company, I invite you to consider these investment 
opportunities and thank you for your ongoing support.

Yours sincerely 

David Jones 
Chairman

5 ®Registered to BPAY Pty Ltd ABN 69 079 137 518.
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Entitlement Offer announced 13 May 2019

Shares quoted on an 'ex' basis 
Entitlement trading on ASX begins on deferred settlement basis

17 May 2019

Record date for Entitlement Offer (Record Date)
7.00pm (Sydney, Australia 
time) on 20 May 2019

Entitlement Offer opens 23 May 2019

Entitlement trading on ASX begins on normal settlement basis 24 May 2019

Entitlement trading on ASX ends 30 May 2019

New Shares quoted on a deferred settlement basis 31 May 2019

Entitlement Offer closes
5.00pm (Sydney, Australia 
time) on 6 June 2019

Allotment of New Shares and Additional New Shares 21 June 2019

Despatch of confirmation of issue 21 June 2019

Normal trading of New Shares and Additional New Shares expected to  
commence on ASX 24 June 2019

 
Dates and times in this booklet are indicative only and subject to change. All times and dates refer to Sydney, Australia time.

The Company reserves the right, subject to the Corporations Act, ASX Listing Rules and other applicable laws, to vary the 
dates of the Entitlement Offer without prior notice, including extending the date on which the Entitlement Offer will close 
or accepting late applications, either generally or in particular cases, or to withdraw the Entitlement Offer without prior 
notice. Applicants are encouraged to submit their personalised Entitlement and Acceptance Forms as soon as possible. 
No cooling-off rights apply to applications submitted under the Entitlement Offer. The commencement of quotation of New 
Shares and Additional New Shares is subject to confirmation from ASX. 

1) Key dates
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2) Summary of your options

If you are an Eligible Shareholder (as defined in the 'Additional information' section starting on page 29 of this booklet) you 
may take one of the following actions:

1. Take up all or part of your Entitlement;

2. Take up all of your Entitlement and also apply for Additional New Shares in excess of your Entitlement;

3. Sell all or part of your Entitlement:

 a. on ASX (see section 5.2 of the 'How to apply' section of this booklet); or 
b. by transferring it directly to another person (see section 5.3 of the 'How to apply' section of this booklet); or

4.   Do nothing, in which case your Entitlement will lapse and you will not receive payment or value for your Entitlement. 

3 42

B

1

A

Sell your 
Entitlement

Do nothing  
(letting your 
Entitlement lapse)

Take up your 
Entitlement & apply 
for Additional New 
Shares in excess of 
your Entitlement

Do not apply  
for shares in  
Manager IPO

Take up all or part  
of your Entitlement

Apply for shares 
in Manager IPO

Eligible to apply for up to $1 worth of shares in 
the Manager IPO for the every $4 worth of New 
Shares and Additional New Shares applied for 
under the Entitlement Offer

No eligibility to apply for shares in Manager IPO

If you elect either of options 1 or 2 above, you will also be eligible to apply for ordinary 
shares in the Manager IPO:

The Entitlement Offer and the Manager IPO are separate offers. Different considerations apply when applying 
for securities under each offer. If you are considering applying for securities under the Entitlement Offer, please 
consider only the information in this booklet.
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Option  Key considerations For more information

Option 1 

Take up all or part 
of your Entitlement

• You may elect to purchase New Shares up to your Entitlement at the  
Offer Price.

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

• The Entitlement Offer closes at 5.00pm (Sydney, Australia time) on  
6 June 2019.

• If you only take up part of your Entitlement, you may choose to sell or 
transfer the balance (see Option 3 below) or you may do nothing, in 
which case the balance will lapse without you receiving any payment 
or value (see Option 4 below).

• Please see section 7 of the 'How to Apply' section of this booklet for 
information on applying for shares in the Manager IPO.

Section 5.1 and  
Section 7 of the 
section of this booklet 
titled ‘How to apply’

Option 2 

Take up all of 
your Entitlement 
and also apply for 
Additional New 
Shares in excess of 
your Entitlement

• You may elect to purchase New Shares up to your Entitlement and 
apply for Additional New Shares in excess of your Entitlement at the 
Offer Price.

• If you apply for Additional New Shares beyond your Entitlement, 
subject to the Company’s absolute discretion to scale-back your 
allocation of Additional New Shares, you will be allotted these 
Additional New Shares on 21 June 2019. 

• The Company's decision on the number of Additional New Shares to 
be allocated to you will be final.

• The New Shares and Additional New Shares will rank equally in all 
respects with existing Shares.

• Please see section 7 of the 'How to Apply' section of this booklet for 
information on applying for shares in the Manager IPO.

Section 5.1 and  
Section 7 of the 
section of this booklet 
titled ‘How to apply’

Option 3 

Sell all or part of 
your Entitlement

• If you do not wish to take up all or part of your Entitlement, you may 
be able to sell all or part of your Entitlement on ASX through your 
broker, or transfer your Entitlement directly to another person.

• Entitlements may be traded on ASX from 17 May 2019 to 30 May 
2019 (ASX code: VG1R) (Entitlement Trading Period). You may incur 
brokerage costs if you sell all or part of your Entitlement on ASX.

• If you sell all or part of your Entitlement, you may receive a higher 
or lower amount than a Shareholder who sells all or part of their 
Entitlement at a different time in the Entitlement Trading Period.

• If you only sell part of your Entitlement, you may choose to take up 
the remainder (see Option 1 above) or you may do nothing, in which 
case the remainder will lapse without you receiving any payment or 
value (see Option 4 below).

Section 5.3 of the 
section of this booklet 
titled ‘How to apply’

Option 4 

Do nothing, in 
which case your 
Entitlement will lapse 
and you will receive 
no value for it 

• To the extent you do not take up or do not sell all of your Entitlement,  
your Entitlement will lapse.

• Eligible Shareholders who neither take up their Entitlements in full 
nor sell them on ASX will not receive any payment or value for those 
Entitlements.

Section 5.4 of the 
section of this booklet 
titled ‘How to apply’
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This section provides illustrative numerical examples to assist each Eligible Shareholder to understand their entitlement to 
Shares in the Entitlement Offer and their eligibility to participate in the Manager IPO in two circumstances:

1. Where an Eligible Shareholder takes up their Entitlement in full; and
2. Where an Eligible Shareholder takes up their Entitlement in full and applies for Additional New Shares.

The illustrative examples below are based on an Eligible Shareholder holding 50,000 Shares on the Record Date (equivalent 
to $123,000 worth of Shares based on the VG1 closing Share price as traded on ASX on 7 May 2019) (Example Shareholder).

Example 1 – Take up of Entitlement in full
Based on the Entitlement Offer ratio of 1 for 3.22, the Example Shareholder has an Entitlement of 15,528 New Shares. At 
the Offer Price of $2.34 per New Share, the total amount payable by the Example Shareholder to take up their Entitlement 
in full is $36,336.

Once this Application has been made under the Entitlement Offer, the Example Shareholder is eligible to apply for up to 
$1 worth of ordinary shares in the Manager IPO for every $4 worth of Shares applied for under the Entitlement Offer. This 
means the Example Shareholder can apply for up to $9,084 worth of ordinary shares in the Manager IPO. At the Manager 
IPO issue price of $5.50 per ordinary share, this translates to 1,652 ordinary shares (rounded to the nearest share1) in the 
Manager IPO.

Example 2 – Take up of Entitlement in full and application for Additional New Shares
Based on the Entitlement Offer ratio of 1 for 3.22, the Example Shareholder has an Entitlement of 15,528 New Shares. If 
the Example Shareholder elected to apply for 20,000 Additional New Shares in excess of their Entitlement, they would be 
applying for a total of 35,528 New Shares under the Entitlement Offer. At the Offer Price of $2.34 per New Share, the total 
amount payable by the Example Shareholder to take up their Entitlement and apply for Additional New Shares is $83,136.

Once this application has been made under the Entitlement Offer, the Example Shareholder is eligible to apply for up to 
$1 worth of ordinary shares in the Manager IPO for every $4 worth of Shares applied for under the Entitlement Offer. This 
means the Example Shareholder can apply for up to $20,784 worth of ordinary shares in the Manager IPO. At the Manager 
IPO issue price of $5.50 per ordinary share, this translates to 3,779 ordinary shares (rounded to the nearest share1) in the 
Manager IPO.
 Example 1 Example 2

Entitlement Offer  

Shares held in VG1 50,000 50,000 
Entitlement offer ratio 1 for 3.22 1 for 3.22
Entitlement in New Shares 15,528 15,528
New Shares applied for 15,528 15,528
Additional New Shares applied for - 20,000 
Offer Price per New Share $2.34 $2.34
Entitlement Offer application amount $36,336 $83,136

Manager IPO  

Manager IPO participation right ratio $1 for $4 $1 for $4
Manager IPO maximum application amount $9,084 $20,784
Manager IPO share price $5.50 $5.50
Manager IPO ordinary shares (rounded) 1,652 3,779 

In the event that Applications for Additional New Shares under the Entitlement Offer are subject to scale-back, your 
guaranteed allocation under the Manager IPO will be limited to $1 worth of ordinary shares in the Manager IPO for every 
$4 worth of Shares actually allocated to you under the Entitlement Offer. The Manager may decide to scale-back any 
ordinary shares applied for under the Manager IPO in relation to Additional New Shares that are not allocated to you at its 
absolute discretion.

3) Example: Entitlement to shares under the  
 Entitlement Offer and Manager IPO

1  Fractional amounts of shares in the Manager IPO will be rounded to the nearest share.
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1. The Entitlement Offer
Eligible Shareholders (as defined in the 'Additional 
information' section starting on page 29 of this booklet)  
are being offered the opportunity to apply for 1 New Shares 
for every 3.22 existing Shares held at 7.00pm (Sydney, 
Australia time) on 20 May 2019, at the Offer Price of $2.34 
per New Share.

You should note that not all Shareholders will be eligible 
to participate in the Entitlement Offer. Please read the 
'Additional information' section starting on page 29 of this 
booklet for further details.

Eligible Shareholders who take up their Entitlements in  
full may also apply for Additional New Shares in excess  
of their Entitlement. 

Additional New Shares will only be allocated to Eligible 
Shareholders if and to the extent that the Company so 
determines, in its absolute discretion. The Company may 
apply any scale-back to Applications for Additional New 
Shares in its absolute discretion. For further information 
in respect of applying for Additional New Securities, see 
section 3 of the 'Additional information' section of this 
booklet below.

New Shares and Additional New Shares issued pursuant to 
the Entitlement Offer will be fully paid and rank equally with 
existing Shares on issue with affect from their date of issue.

The directors of the Company reserve the right to place, 
issue and allot any shortfall (being New Shares offered but 
not taken up under the Entitlement Offer) at their absolute 
discretion.

2. Please carefully read the information 
in this booklet and the personalised 
Entitlement and Acceptance Form
The Entitlement Offer is not being made under a 
prospectus or product disclosure statement. Rather, the 
Entitlement Offer is being made pursuant to provisions of 
the Corporations Act which allow rights issues and related 
issues to be made by providing certain confirmations to 
the market on the basis that all information that investors 
and their professional advisers would reasonably require 
to make an informed investment decision in relation to 
the Entitlement Offer, when read with this booklet and the 
accompanying information, is publicly available.

This booklet does not contain all of the information 
which may be required in a prospectus or product 
disclosure statement. As a result, it is important for 
Eligible Shareholders to carefully read and understand 
the information on the Company and the Entitlement Offer 

made publicly available, prior to deciding whether to take 
up all or part of their Entitlement, sell or transfer all or 
part of their Entitlement or do nothing in respect of their 
Entitlement. In particular, please read this booklet in its 
entirety, the Company's interim and annual reports and 
other announcements made available at www.asx.com.au 
or www.vgipartnersglobal.com/.

3. Please consider the Entitlement Offer 
in light of your particular investment 
objectives and circumstances
Please consult with your stockbroker, accountant, financial 
adviser, taxation adviser or other independent professional 
adviser if you have any queries or are uncertain about 
any aspects of the Entitlement Offer. You should also 
refer to the ‘Summary of key risks’ section in the Investor 
Presentation released to ASX on 13 May 2019 which is 
included in this booklet on pages 17 to 28.

An investment in New Shares and Additional New Shares 
(if applicable) is subject to investment and other known 
and unknown risks, some of which are beyond the control 
of the Company, including possible loss of income and 
principal invested. The Company does not guarantee 
any particular rate of return or the performance of the 
Company, nor does it guarantee the repayment of capital 
from the Company or any particular tax treatment. In 
considering an investment in New Shares and Additional 
New Shares (if applicable), investors should have regard to 
(among other things) the ‘Summary of key risks’ section in 
the Investor Presentation and the disclaimers outlined in 
this booklet.

4. Your Entitlement
Your Entitlement is set out on the accompanying 
personalised Entitlement and Acceptance Form and has 
been calculated on the basis of 1 New Share for every 
3.22 Shares you held as at the Record Date rounded to 
the nearest whole New Share. If you have more than one 
registered holding of Shares, you will be sent more than 
one personalised Entitlement and Acceptance Form and 
you will have separate Entitlements for each separate 
holding. 

New Shares and Additional New Shares issued pursuant 
to the Entitlement Offer will be fully paid and rank equally 
with existing Shares, including in respect of entitlement to 
dividends with effect from their date of issue.

If you decide to take up all or part of your Entitlement,  
or apply for Additional New Shares, please apply online at  
www.vgioffer.com or refer to the personalised Entitlement and 
Acceptance Form accompanying this booklet and apply for 

4) How to Apply



12     VGI Partners Global Investments Limited Entitlement Offer

New Shares (and Additional New Shares, if any) pursuant 
to the instructions set out on the personalised Entitlement 
and Acceptance Form.

If you take no action or your Application is not supported 
by any cleared funds, your Entitlement will lapse and you 
will not be issued New Shares or Additional New Shares, 
if applicable. You should note that if you do not take 
up all or part of your Entitlement, then your percentage 
shareholding in the Company will be diluted by your non-
participation in the Entitlement Offer. 

Note: the Entitlement stated on your personalised 
Entitlement and Acceptance Form may be in excess  
of the actual Entitlement you may be permitted to take  
up where, for example, you are holding Shares on behalf  
of a person in the United States (see the definition of 
Eligible Shareholder in the ‘Additional information’ 
section of this booklet).

Nominees
The Entitlement Offer is only being made to Eligible 
Shareholders (see definition of Eligible Shareholder in 
the ‘Additional information’ section of this booklet). The 
Company is not required to determine whether or not any 
registered holder is acting as a nominee or the identity or 
residence of any beneficial owners of Shares (e.g. for the 
purposes of determining whether any such persons may 
participate in the Entitlement Offer). Where any holder is 
acting as a nominee for a foreign person, that holder, in 
dealing with its beneficiary, will need to assess whether 
indirect participation by the beneficiary in the Entitlement 
Offer is compatible with applicable foreign laws. Any 
person that is in the United States with a holding through 
a nominee may not participate in the Entitlement Offer and 
the nominee must not take up any Entitlement or send any 
materials into the United States or to any person it knows 
to be in the United States. The Company assumes no 
obligation to advise you on any foreign laws.

5. Options available to you
If you are an Eligible Shareholder, you may do any one of 
the following:

1. take up all or part of your Entitlement (see section 5.1 
below);

2. take up all of your Entitlement and also apply for Ad-
ditional New Shares in excess of your Entitlement (see 
section 5.1 below);

3. sell all or part of your Entitlement:

 − on ASX (see section 5.2); or
 − by transferring it directly to another person  

(see section 5.3); or

4. do nothing, in which case your Entitlement will lapse 
and you will not receive any payment or value for your 
Entitlement (see section 5.4 below).

5.1 If you decide to take up all or part of your Entitlement  
or take up all of your Entitlement and apply for Additional 
New Shares
If you decide to take up all or part of your Entitlement, or 
take up all of your Entitlement and also apply for Additional 
New Shares in excess of your Entitlement, please:

• pay your Application Monies via BPAY® by following 
the instructions online at www.vgioffer.com or on your 
personalised Entitlement and Acceptance Form; or

• complete and return your personalised Entitlement 
and Acceptance Form with the requisite Application 
Monies, by following the instructions set out on your 
personalised Entitlement and Acceptance Form.

If you would like to take up your Entitlement, Additional 
New Shares (if applicable) and apply for ordinary shares  
in the Manager IPO, it is recommended that you apply  
to take up your Entitlement and Additional New Shares  
(if applicable) under the Entitlement Offer online at  
www.vgioffer.com. This application method will 
automatically calculate the number of ordinary shares  
that you can apply for under the Manager IPO.

The Company will treat you as applying for as many New 
Shares as your payment will pay for in full up to your full 
Entitlement and, in respect of amounts received by the 
Company in excess of your full Entitlement (Excess Amount), 
may treat your application as applying for as many Additional 
New Shares as your Excess Amount will pay for in full, 
subject to any scale-back it may determine to implement in 
its absolute discretion in respect of Additional New Shares.

If you take up and pay for all or part of your Entitlement, 
before the close of the Entitlement Offer, you will be 
issued your New Shares on 21 June 2019. If you apply for 
Additional New Shares beyond your Entitlement, subject to 
the Company’s discretion to scale-back your allocation of 
Additional New Shares, you will be allotted Additional New 
Shares on 21 June 2019. The Company's decision on the 
number of Additional New Shares to be allocated to you 
will be final.

Other than to the extent that Additional New Shares are 
allotted to you, any surplus Application Monies received for 
more than your Entitlement will be refunded after the close 
of the Entitlement Offer on or around 24 June 2019 (except 
for where the amount is less than $2.00, in which case it will 
be donated to a charity chosen by the Company. No interest 
will be paid to Eligible Shareholders on any Application 
Monies received or returned (wholly or partially).

4) How to Apply
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The Company also reserves the right (in its absolute 
discretion) to reduce the number of New Shares or 
Additional New Shares allocated to Eligible Shareholders 
or persons claiming to be Eligible Shareholders if their 
claims prove to be incorrect or overstated or if they fail to 
provide information to substantiate their claims.

To participate in the Entitlement Offer, the payment of 
your Application Monies must be received no later than 
the close of the Entitlement Offer, being 5.00pm (Sydney, 
Australia time) on 6 June 2019. Eligible Shareholders who 
wish to pay via cheque, bank draft or money order will 
need to also ensure that their completed personalised 
Entitlement and Acceptance Form is also received by that 
time using the reply-paid envelope provided with this 
booklet or otherwise.

5.2 If you decide to sell all or part of your Entitlement on ASX
If you decide to sell all or part of your Entitlement on ASX, 
you should instruct your stockbroker and provide details 
as requested from your personalised Entitlement and 
Acceptance Form. You should allow sufficient time for your 
instructions to be carried out by your stockbroker.

Entitlement trading on ASX starts on 17 May 2019  
(ASX code: VG1R) on a deferred settlement basis and  
on 24 May 2019 on a normal settlement basis. Entitlement 
trading on ASX will cease at 4.00pm (Sydney, Australia 
time) on 30 May 2019.

Prices obtainable for Entitlements may rise and fall over 
the Entitlement Offer Trading Period and will depend 
on many factors including the demand for and supply of 
Entitlements on ASX and the value of Shares relative to the 
Offer Price. If you sell your Entitlement in the Entitlement 
Offer Trading Period, you may receive a higher or lower 
amount than a Shareholder who sells their Entitlement at 
a different time in the Entitlement Offer Trading Period. 
You may incur brokerage costs if you choose to sell your 
Entitlement on ASX. There is no guarantee that there will 
be a liquid market in traded Entitlements. A lack of liquidity 
may impact your ability to sell your Entitlement on ASX and 
the price you may be able to achieve.

The Company assumes no responsibility and disclaims 
all liability (to the maximum extent permitted by law) to 
you if you trade your Entitlement before the Entitlements 
are allotted, or before you receive your personalised 
Entitlement and Acceptance Form, whether on the basis of 
confirmation of the allocation provided by the Company or 
the Registry or otherwise.

If you wish to sell part of your Entitlement on ASX and let 
the balance lapse, follow the procedures above in respect 
of the part of your Entitlement you wish to sell on ASX, and 
do nothing in respect of the balance.

If you sell your Entitlement, you will forgo any exposure 
to increases or decreases in the value of the New Shares 
had you taken up that Entitlement. Your percentage 
shareholding in the Company will also be diluted.

5.3 If you wish to transfer all or part of your Entitlement 
other than on ASX
If you wish to transfer all or part of your Entitlement other 
than on ASX, you must forward a completed Renunciation 
and Transfer Form together with the Entitlement and 
Acceptance Form and the transferee’s Application Monies 
to the Registry in relation to the part of your Entitlement 
that you wish to transfer.

If you hold issuer sponsored securities, you can obtain 
a Renunciation and Transfer Form through the Offer 
Information Line on 1300 046 609 (within Australia) or 
+61 2 9290 9611  (from outside Australia) at any time from 
8.30am to 5.30pm (Sydney, Australia time) Monday to 
Friday. The Renunciation and Transfer Form together with 
Application Monies and the Entitlement and Acceptance 
Form must be received by the Registry at the mail or hand 
delivery address in section 11 below no later than 5.00pm 
(Sydney, Australia time) on 6 June 2019. If the Registry 
receives both a completed Renunciation and Transfer Form 
and an application for New Shares in respect of the same 
Entitlement, the transfer will be given effect in priority to 
the application.

If you hold broker / CHESS sponsored securities, you 
should request a Renunciation and Transfer Form from  
your stockbroker.

If you wish to transfer part of your Entitlement and let the 
balance lapse, follow the procedures above in respect of 
the part of your Entitlement you wish to transfer, and do 
nothing in respect of the balance. 

Prices obtainable for Entitlements other than on the ASX 
will likely differ from those quoted on ASX from time to time 
over the Entitlement Offer Trading Period. If you sell your 
Entitlements in the Entitlement Offer Trading Period other 
than on the ASX, you may receive a higher or lower amount 
compared to a shareholder who sells their Entitlements 
on the ASX or at a different time in the Entitlement Offer 
Trading Period on ASX.

If you sell your Entitlement, you will forgo any exposure 
to increases or decreases in the value of the New Shares 
had you taken up that Entitlement. Your percentage 
shareholding in the Company will also be diluted.

You may only transfer your Entitlement in this way to a 
purchaser whose address is in Australia or New Zealand. 
Persons in the United States and persons acting for the 
account or benefit of a person in the United States will not 
be eligible to purchase Entitlements on the ASX or take up 
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Entitlements purchased on the ASX or otherwise.  
You should inform any transferee of these restrictions.

See the 'Additional information' section starting page 29 
of this booklet for more information on restrictions on 
participation.

5.4 If you do nothing
If you take no action you will not be allocated New Shares 
and your Entitlement will lapse. Shareholders who neither 
take up their Entitlements in full nor trade them on ASX will 
not receive any payment or value for those Entitlements.

6. Payment methods
6.1 Payment by BPAY®
For payment by BPAY®, please follow the instructions 
(provided online at www.vgioffer.com) or in your 
personalised Entitlement and Acceptance Form (which 
includes the biller code and your unique Customer 
Reference Number (CRN)). You can only make a payment via 
BPAY® if you are the holder of an account with an Australian 
financial institution that supports BPAY® transactions. Please 
note that should you choose to pay by BPAY®:

• you do not need to submit your personalised 
Entitlement and Acceptance Form but are taken to have 
made the declarations on that personalised Entitlement 
and Acceptance Form; and

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

When completing your BPAY® payment, please make sure 
to use the specific biller code and unique CRN provided 
by the Offer Website payment instructions or on your 
personalised Entitlement and Acceptance Form. If you 
receive more than one personalised Entitlement and 
Acceptance Form (i.e. where you have multiple holdings), 
please only use the CRN specific to the Entitlement on 
that form. If you inadvertently use the same CRN for more 
than one of your Entitlements when paying by BPAY®, 
you will be deemed to have applied only for New Shares 
on the Entitlement to which that CRN applies and your 
applications in respect of your other CRNs will be deemed 
to have not been supported by cleared funds.

Should you choose to pay by BPAY® it is your responsibility 
to ensure that your BPAY payment is received by the 
Registry by no later than 5.00pm (Sydney, Australia time) 
on 6 June 2019. You should be aware that your financial 
institution may implement earlier cut-off times with regard 
to electronic payment and you should therefore take this 
into consideration when making payment. The Company 
takes no responsibility for any failure to receive Application 

Monies or payment by BPAY® before the Entitlement Offer 
closes arising as a result of, among other things, delays in 
postage or processing of payments by financial institutions.

6.2 Payment by cheque, bank draft or money order
For payment by cheque, bank draft or money order, 
you should complete your personalised Entitlement and 
Acceptance Form in accordance with the instructions on 
the form and return it accompanied by a cheque, bank draft 
or money order in Australian currency for the amount of the 
Application Monies, payable to ‘VG1 Entitlement Offer’ and 
crossed ‘Not Negotiable’.

Your cheque, bank draft or money order must be:

• for an amount equal to $2.34 multiplied by the number 
of New Shares and Additional New Shares that you are 
applying for; and

• in Australian currency drawn on an Australian financial 
institution or an Australian branch of a financial institution.

You should ensure that sufficient funds are held in the 
relevant account(s) to cover the Application Monies on the 
day of receipt. If the amount of your cheque, bank draft or 
money order for Application Monies is insufficient to pay 
for the number of New Shares you have applied for in your 
personalised Entitlement and Acceptance Form, you will 
be taken to have applied for such lower number of whole 
New Shares as your cleared Application Monies will pay for 
and to have specified that number of New Shares on your 
personalised Entitlement and Acceptance Form.

Should you choose to pay by cheque, bank draft or money 
order it is your responsibility to ensure that your payment is 
received by the Registry by no later than 5.00pm (Sydney, 
Australia time) on 6 June 2019. Cash payments will not be 
accepted. Receipts for payment will not be issued.

7. Applying to participate in the Manager IPO
If you decide to take up all or part of your Entitlement (or 
take up all of your Entitlement and apply for Additional New 
Shares), you may apply for up to a maximum of $1 worth of 
ordinary shares in the Manager IPO for every $4 worth of 
New Shares and Additional New Shares which you apply 
for under the Entitlement Offer.

You will receive a guaranteed allocation in the Manager IPO 
of up to $1 worth of ordinary shares in the Manager IPO for 
every $4 worth of New Shares and Additional New Shares 
you are actually allocated under the Entitlement Offer (after 
any scale back as described in Section 5.1 above). The 
Manager may decided to scale-back any ordinary shares 
applied for under the Manager IPO in relation to Additional 
New Shares that are not allocated to you at its absolute 
discretion. Any Application Monies relating to and the 
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subject of scale-back, whether under the Manager IPO or 
the Entitlement Offer, will be refunded without interest.

The Manager IPO is being made pursuant to the  
Manager IPO Prospectus. Offers of ordinary shares in the 
Manager IPO are being made under the Manager IPO 
Prospectus, a copy of which can be obtained online at 
www.vgioffer.com or by contacting 1300 046 609 (within 
Australia) or +61 2 9290 9611 (from outside Australia) 
from 8:30am to 5:30pm (Sydney, Australia time) Monday 
to Friday. As noted above, access to participate in the 
Manager IPO is exclusively available to investors who 
participate in the VG1 Equity Raising. Applicants wishing 
to apply for ordinary shares in the Manager IPO should 
read the Manager IPO Prospectus carefully and in full 
before deciding whether to apply for ordinary shares in 
the Manager IPO. Applications for ordinary shares in the 
Manager IPO must be made by completing the application 
form online at www.vgioffer.com or the application form 
that is in or accompanies the Manager IPO Prospectus.

To apply for the Manager IPO, you will be required to provide 
your Entitlement number from your personalised Entitlement 
and Acceptance from. If you have acquired your Entitlement 
on the ASX during the Entitlement Trading Period, please 
see section 6 of the 'Additional information' of this booklet for 
information on obtaining your Entitlement number.

8. Warranties made on acceptance of the 
Entitlement Offer
By completing and returning your personalised Entitlement 
and Acceptance Form or making a payment by BPAY you 
will be deemed to have acknowledged, represented and 
warranted that you, and each person on whose account 
you are acting:

• acknowledge that you have fully read and understood 
both this booklet and your personalised Entitlement 
and Acceptance Form in their entirety and you 
acknowledge the matters and make the warranties 
and representations and agreements contained in 
this booklet and your personalised Entitlement and 
Acceptance Form;

• agree to be bound by the terms of the Entitlement Offer, the 
provisions of this booklet and the Company's constitution;

• authorise the Company to register you as the holder(s) of 
New Shares (and any Additional New Shares) issued to you;

• declare that all details and statements in your 
personalised Entitlement and Acceptance Form are 
complete and accurate;

• declare you are over 18 years of age and have full 
legal capacity and power to perform all your rights and 
obligations under the Entitlement and Acceptance Form;

• acknowledge that once the Company receives your 
personalised Entitlement and Acceptance Form or any 
payment of Application Monies via BPAY®, you may not 
withdraw your Application or funds provided except as 
allowed by law;

• agree to apply for and be issued up to the number of 
New Shares specified in your personalised Entitlement 
and Acceptance Form, or for which you have submitted 
payment of any Application Monies via BPAY®, including, 
in each case, any Additional New Shares, at the Offer 
Price per New Share;

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

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

• acknowledge that the information contained in this 
booklet and your personalised Entitlement and 
Acceptance Form is not investment advice or financial 
product advice nor have they been prepared without 
taking into account your investment objectives, financial 
circumstances or particular needs or circumstances. 
You acknowledge that this booklet and your 
personalised Entitlement and Acceptance Form is not a 
recommendation that New Shares (including Additional 
New Shares) are suitable for you given your investment 
objectives, financial situation or particular needs;

• acknowledge that this booklet is not a prospectus, 
product disclosure statement or disclosure document 
and does not contain all of the information that you may 
require in order to assess an investment in the Company 
and is given in the context of the Company's past and 
ongoing continuous disclosure announcements to ASX;

• acknowledge the statement of risks in the 'Summary of 
key risks' section of the Investor Presentation and that 
investments in the Company are subject to risk;

• acknowledge that none of the Company, the Financial 
Adviser, the Authorised Intermediary, the Joint Lead 
Managers, or their respective related bodies corporate, 
affiliates or respective directors, officers, partners, 
employees, representatives, agents, consultants or 
advisers, guarantee the performance of the Company, 
nor do they guarantee the repayment of capital;
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• agree to provide (and direct your nominee or custodian 
to provide) any requested substantiation of your 
eligibility to participate in the Entitlement Offer and of 
your holding of Shares on the Record Date;

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

• represent and warrant that the law of any place does 
not prohibit you from being given this booklet and your 
personalised Entitlement and Acceptance Form, nor 
does it prohibit you from making an application for New 
Shares (or Additional New Shares); and

• represent and warrant that your acceptance of the 
Entitlement Offer does not breach any laws in a 
jurisdiction outside Australia or New Zealand.

By completing and returning your personalised Entitlement 
and Acceptance Form or making a payment by BPAY®, you 
will also be deemed to have acknowledged, represented 
and warranted on your own behalf and on behalf of each 
person on whose account you are acting that you are 
an Eligible Shareholder (as defined in the ‘Additional 
information’ section of this booklet) or otherwise eligible to 
participate in the Entitlement Offer and:

• you and each person on whose account you are acting 
are not in the United States and are not otherwise a 
person to whom it would be illegal to make an offer 
of or issue of Entitlements, New Shares or Additional 
New Shares under the Entitlement Offer and under any 
applicable laws and regulations;

• the Entitlements, New Shares and Additional New 
Shares have not been, and will not be, registered under 
the U.S. Securities Act or the securities laws of any 
state or other jurisdiction in the United States, or in any 
other jurisdiction outside Australia or New Zealand 
and, accordingly, the Entitlements may not be taken 
up, and the New Shares or Additional New Shares may 
not be offered, sold or otherwise transferred, except in 
accordance with an available exemption from, or in a 
transaction not subject to, the registration requirements 
of the U.S. Securities Act and any other applicable 
securities laws;

• you and each person on whose account you are acting 
have not and will not send any materials relating to the 
Entitlement Offer to any person in the United States;

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

• if you are acting as a nominee or custodian, each 
beneficial holder on whose behalf you are submitting 
the Entitlement and Acceptance Form is not in the 
United States, and you have not sent this booklet, the 
Entitlement and Acceptance Form or any information 
relating to the Entitlement Offer to any such person.

9. No withdrawals
You cannot withdraw your Application once it has been 
accepted. Cooling-off rights do not apply to an investment 
in New Shares or Additional New Shares.

The Company reserves the right to withdraw the 
Entitlement Offer at any time before the issue of New 
Shares or Additional New Shares to Eligible Shareholders, 
in which case the Company will refund any Application 
Monies already received in accordance with the 
Corporations Act and will do so without interest being 
payable to applicants.

10. Confirmation of your Application and 
managing your holding
You may access information on your holding, including  
your Record Date balance and the issue of New Shares  
or Additional New Shares from this Entitlement Offer,  
and manage the standing instructions the Registry  
records on your holding on the Investor Centre website 
www.investorserve.com.au. To access the Investor Centre 
you will need your Security Reference Number (SRN) or 
Holder Identification Number (HIN) as shown on your 
issuer sponsored/CHESS statements and you will need to  
pass the security challenge on the site.

11. Mail or hand delivery
To participate in the Entitlement Offer, your payment must 
be received no later than the close of the Entitlement Offer, 
being 5.00pm (Sydney, Australia time) on 6 June 2019. 
If you make payment via cheque, bank draft or money 
order, you should mail or hand deliver your completed 
personalised Entitlement and Acceptance Form together 
with Application Monies to:

Mailing Address

Boardroom Pty Limited 
GPO Box 3993 
Sydney NSW 2001 

Hand Delivery Address 

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

Entitlement and Acceptance Forms and Application Monies 
will not be accepted at the Company's registered or 
corporate offices, or other offices of the Registry.
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This booklet (including the Investor Presentation 
reproduced in it) and the accompanying personalised 
Entitlement and Acceptance Form have been prepared by 
the Company. The information in this booklet is dated 13 
May 2019.

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

This information is important and requires your 
immediate attention

You should read the information in this booklet carefully 
and in its entirety before deciding whether to invest in 
New Shares or Additional New Shares. In particular, you 
should consider the risk factors outlined in the ‘Summary 
of key risks’ section of the Investor Presentation, which 
is included in this booklet, any of which could affect the 
operating and financial performance of the Company or the 
value of an investment in the Company.

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

The Company has applied to ASX for the grant of 
official quotation of the New Shares. It is expected that 
normal trading on ASX will commence in relation to New 
Shares and any Additional New Shares issued under the 
Entitlement Offer on 24 June 2019. The Company will have 
no responsibility and disclaims all liability (to the maximum 
extent permitted by law, including for negligence) to 
persons who trade New Shares (or Additional New Shares, 
if any) before they are quoted on ASX or before they 
receive their confirmation of issue, whether on the basis of 
confirmation of the allocation provided by the Company, 
the Registry, the Joint Lead Managers, the Authorised 
Intermediary or otherwise. ASX accepts no responsibility 
for any statement in this booklet.

The Company reserves the right to not proceed with the 
VG1 Equity Raising in its absolute discretion, and may not 
proceed with the VG1 Equity Raising if notice is received 
from the Manager that the Manager IPO will not be 
proceeding.

The VG1 Equity Raising is not underwritten.

Trading of Entitlements and New Shares

It is expected that trading of Entitlements on ASX will 
commence on 17 May 2019 on a deferred settlement basis 
until 23 May 2019 (when those Entitlements are expected 
to be allotted) and from 24 May 2019 to 4.00pm (Sydney, 
Australia time) on 30 May 2019 on a normal settlement 
basis. Following this, it is expected that trading on ASX of 
New Shares to be issued under the Entitlement Offer will 
commence on 31 May 2019 on a deferred settlement basis 
until 21 June 2019 (when New Shares are expected to be 
issued) and thereafter on a normal settlement basis.

The Company will have no responsibility and disclaims all 
liability (to the maximum extent permitted by law, including 
for negligence) to persons who trade Entitlements before 
they receive their Entitlement and Acceptance Form, 
whether on the basis of confirmation of the allocation 
provided by the Company or the Registry, the Joint Lead 
Managers or otherwise or who otherwise trade or purport 
to trade Entitlements in error or which they do not hold or 
are not entitled to.

The Company will have no responsibility and disclaims all 
liability (to the maximum extent permitted by law, including 
for negligence) to persons who trade New Shares they 
believe will be issued to them before they receive their 
holding statements, whether on the basis of confirmation 
of the allocation provided by the Company or the Registry, 
the Joint Lead Managers or otherwise or who otherwise 
trade or purport to trade New Shares in error or which they 
do not hold or are not entitled to.

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

1. Eligible Shareholders
The information in this booklet contains an offer of New 
Shares and Additional New Shares to Eligible Shareholders 
in Australia and New Zealand and has been prepared in 
accordance with section 708AA of the Corporations Act.

Eligible Shareholders are those holders of Shares who:

• are registered as a holder of Shares as at the  
Record Date1;

• have a registered address on the Company's share 
register in Australia or New Zealand;

• are not in the United States; and

6) Additional Information

1  In reliance on a confirmation provided by ASX, and for the purposes of determining Entitlements, the Company may ignore changes in security holdings which 
occur after the imposition of the trading halt in Shares on 7 May 2019 (other than registrations of transactions which were effected through ASX Trade before 
the trading halt).
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• are eligible under all applicable laws to receive an 
offer under the Entitlement Offer without a prospectus, 
disclosure document, product disclosure statement or 
any lodgement, filing, registration or qualification.

Shareholders who do not satisfy each of these criteria  
are ‘Ineligible Shareholders’. Ineligible Shareholders will 
be sent a letter in the form lodged with ASX on or about  
15 May 2019.

The Company may (in its absolute discretion) extend the 
Entitlement Offer to any Shareholder in other foreign 
jurisdictions (subject to compliance with applicable laws).

The Company, in its absolute discretion, reserves the 
right to determine whether a shareholder is an Eligible 
Shareholder and is therefore able to participate in the 
Entitlement Offer, or an Ineligible Shareholder and is 
therefore unable to participate in the Entitlement Offer. 
The Company disclaims all liability to the maximum extent 
permitted by law in respect of any determination as to 
whether a Shareholder is an Eligible Shareholder or an 
Ineligible Shareholder. If you believe that you are not an 
Eligible Shareholder, you should call the Offer Information 
Line on 1300 046 609 (within Australia) or +61 2 9290 9611 
(from outside Australia) from 8:30am to 5:30pm (Sydney, 
Australia time) Monday to Friday.

By applying online via the Offer Website, making a payment 
by BPAY® or returning a completed Entitlement and 
Acceptance Form, you will be taken to have represented 
and warranted that you satisfy each of the criteria listed 
above. Eligible Shareholders who are nominees, trustees 
or custodians are therefore advised to seek independent 
professional advice as to how to proceed.

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

2. Ineligible Shareholders and  
appointment of nominee
The Company has decided that it is unreasonable to make 
offers under the Entitlement Offer to holders of Shares 
who are in the United States or have registered addresses 
outside Australia and New Zealand (with certain exceptions 
consistent with clause (ii) of the second point in the 
definition of 'Eligible Shareholder'), having regard to the 
number of such holders in those places and the number 
and value of the New Shares that they would be offered 
and the cost of complying with the relevant legal and 
regulatory requirements in those places.

Ineligible Shareholders are not eligible to participate in 
the Entitlement Offer due to securities law restrictions 
on the offer of New Shares in certain jurisdictions. If you 
elect to sell all or part of your Entitlement to a person that 
is an Ineligible Shareholder or a person that would be an 
Ineligible Shareholder if they were a registered holder 
of Shares, that person will not be able to take up the 
Entitlement they have purchased under the Entitlement 
Offer.

As required by ASX Listing Rule 7.7.1, VG1 has appointed 
Moelis Australia Securities Pty Ltd as nominee (Nominee) 
to sell Entitlements which would otherwise have been 
available to Ineligible Shareholders had they been eligible 
to participate in the Entitlement Offer. The Nominee will not 
be paid a fee in respect of its role as Nominee.

If there is a viable market for Entitlements and a premium 
over the expenses of their sale can be made, the Nominee 
will arrange the sale of the Entitlements which would have 
been offered to the Ineligible Shareholders. The Company 
will arrange for the proceeds of sale of any Entitlements 
(if any), net of expenses, to be distributed to Ineligible 
Shareholders in proportion to their Entitlements at the 
Record Date.

In the event that the Entitlements of Ineligible Shareholders 
cannot be sold or are otherwise allowed to lapse, any New 
Shares that could have potentially been issued pursuant 
to the Entitlements form part of the shortfall which may be 
placed at the Company's absolute discretion.

Neither VG1 nor the Nominee will be liable for the failure to 
sell the Entitlements or the failure to sell the Entitlements 
at any particular price. If there is no viable market for the 
Entitlements, the Entitlements of Ineligible Shareholders 
will be allowed to lapse. There is also no guarantee that 
any proceeds will be realised from the sale of Entitlements 
that would otherwise have been offered to Ineligible 
Shareholders.

3. Additional New Shares
Eligible Shareholders may also apply for Additional 
New Shares in excess of their Entitlement. There is no 
guarantee you will receive the amount of Additional New 
Shares applied for, if any. 

6) Additional Information
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Additional New Shares will only be allocated to Eligible 
Shareholders if and to the extent that the Company so 
determines, in its absolute discretion. The Company may 
apply any scale-back to Applications for Additional New 
Shares in its absolute discretion. 

If you apply for Additional New Shares then, the Excess 
Amount (if any) may be treated as an application to apply 
for as many Additional New Shares as your Excess Amount 
will pay for in full.

No Additional New Shares will be issued to a Shareholder 
which will result in them increasing their voting power in 
the Company above 20%.

4. No cooling-off rights
Cooling-off rights do not apply to an investment in New 
Shares or Additional New Shares. You cannot withdraw 
your Application once it has been accepted.

5. Rounding of Entitlements
Where fractions arise in the calculation of Entitlements,  
they will be rounded to nearest whole number of New 
Shares (and rounded up where the fractional Entitlement  
is exactly 0.5).

Where fractions arise in the calculation of an amount of 
shares in the Manager IPO, they will be rounded to nearest 
whole number of Manager shares (and rounded up where 
the fractional entitlement is exactly 0.5).

6. Trading of Entitlements
If you decide not to take up all or part of your Entitlement, 
you should consider whether to sell or renounce all or part 
of your Entitlement. Information on how Entitlements may 
be sold or transferred is set out in sections 5.2 and 5.3 of 
'How to Apply' section of this booklet and information on 
taxation considerations is set out in section 12 below.

Entitlements under the Entitlement Offer are transferable 
and can be sold or transferred. They are expected to 
be quoted (and tradable) on ASX from 17 May 2019 (on a 
deferred settlement basis) and from 24 May 2019 (on a 
normal settlement basis) to 4.00pm (Sydney, Australia time) 
on 30 May 2019. You may sell your Entitlements (which 
you decide not to take up or renounce) in order to realise 
value which may attach to those Entitlements. There is 
no guarantee that there will be a liquid market in traded 
Entitlements. A lack of liquidity may impact the ability to 
sell Entitlements on ASX and the price able to be achieved.

Prices obtainable for Entitlements on ASX may rise and fall 
over the Entitlement Offer Trading Period and will depend 
on many factors including the demand for and supply of 
Entitlements on ASX and the value of Shares relative to the 
Offer Price. If you sell your Entitlement, you may receive 
a higher or lower amount than a Shareholder who sells 
their Entitlement at a different time in the Entitlement Offer 
Trading Period.

If you purchase Entitlements on ASX or otherwise, in 
order to take up those Entitlements and subscribe for New 
Shares or Additional New Shares you:

• must be an Eligible Shareholder or a resident of 
Australia or New Zealand (who is not a retail investor 
as defined in the Financial Markets Conduct (Incidental 
Offers) Exemption Notice 2016 (NZ) in the case of 
purchases on the ASX); and

• must not be in the United States or acting for the 
account or benefit of a person in the United States.

If you do not satisfy the above conditions, you will not be 
entitled to take up Entitlements or subscribe for New Shares. 
It is the responsibility of purchasers of Entitlements to inform 
themselves of the eligibility criteria for exercise. If holders 
of Entitlements after the end of the trading period do not 
meet the eligibility criteria, they will not be able to exercise 
Entitlements. In the event that holders are not able to take 
up their Entitlements, those Entitlements will lapse.

If you purchase Entitlements on the ASX or otherwise, 
you can call the Offer Information Line on 1300 046 609 
(within Australia) or +61 2 9290 9611 (from outside Australia) 
from 8:30am to 5:30pm (Sydney, Australia time) from the 
business day after settlement of the Entitlement purchase to 
obtain your unique entitlement number. This personalised 
entitlement number is required to access the online 
application website for the Entitlement Offer and Manager 
IPO at www.vgioffer.com.

7. Offer management agreement
On 13 May 2019, VG1 and the Manager entered into an offer 
management agreement with the Joint Lead Managers, 
under which the Manager has appointed the Joint Lead 
Managers to manage VG1's Entitlement Offer (Offer 
Management Agreement).
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In accordance with the Offer Management Agreement and 
as is customary with these types of arrangements: 

• VG1 and the Manager have (subject to certain limitations) 
agreed to indemnify the Joint Lead Managers, their 
respective related bodies corporate and affiliates and 
their officers, employees, agents and advisers against 
losses suffered or incurred in connection with the 
Entitlement Offer;

• VG1, the Manager and the Joint Lead Managers have 
given representations, warranties and undertakings in 
connection with (among other things) the conduct of the 
Entitlement Offer;

• each Joint Lead Manager may (in certain circumstances, 
including having regard to the materiality of the relevant 
event) terminate the Offer Management Agreement 
and be released from its obligations under it on the 
occurrence of certain events, including (but not limited 
to) where:

 − a statement contained in the offer materials is or 
becomes false, misleading or deceptive (including by 
omission) or likely to mislead or deceive or the offer 
materials omit any information they are required to 
contain (having regard to the relevant Corporations 
Act requirements);

 − ASX announces that VG1 will be removed from the 
official list or that any New Shares or Additional New 
Shares offered under the Entitlement Offer will be 
delisted or suspended from quotation by ASX for  
any reason;

 − VG1 withdraws the Entitlement Offer;

 − there are adverse changes or disruptions to the 
financial markets of key countries or hostilities 
commence or escalate in key countries; or

 − there is an adverse change, or an event occurs 
which is likely to give rise to an adverse change, in 
the financial position or performance, shareholder’s 
equity, profits, losses, results, condition, operations 
or prospects of VG1.

The Joint Lead Managers have not authorised or caused 
the issue of this booklet and take no responsibility for 
any information in this booklet or any action taken by you 
on the basis of such information. To the maximum extent 
permitted by law, the Joint Lead Managers exclude and 
disclaim all liability, for any expenses, losses, damages or 
costs incurred by you as a result of your participation in 
the Entitlement Offer and the information in this booklet 
being inaccurate or incomplete in any way for any reason, 
whether by negligence or otherwise.

8. Other material agreements
Authorised intermediary arrangements
As the Company does not hold an AFSL under the 
Corporations Act, offers of New Shares and Additional New 
Shares under the Entitlement Offer will be made under an 
arrangement between the Company and the Authorised 
Intermediary under section 911A(2)(b) of the Corporations 
Act. The Company will only authorise the Authorised 
Intermediary to make offers to people to arrange for the 
issue New Shares and Additional New Shares under the 
Entitlement Offer and the Company will only issue New 
Shares or Additional New Shares in accordance with such 
offers if they are accepted.

While no fees are payable by the Company with respect 
to the arrangement with the Authorised Intermediary, 
the Company has agreed to indemnify the Authorised 
Intermediary (and its directors) against any liabilities they 
incur as a result of the Authorised Intermediary fulfilling the 
role of authorised intermediary for the Entitlement Offer.

Reinvestment arrangements
The Company, the Manager and the Existing Manager 
Shareholders have entered into an agreement pursuant to 
which the Existing Manager Shareholders have agreed, to 
the maximum extent permitted by law, to re-invest, from 
the dividends which they receive from the Manager, their 
‘look through’ after tax share (based on their percentage 
ownership in the Manager and their own personal effective 
tax rate) of any performance fees received by the Manager 
from managing the Company portfolio (Performance Fee 
Reinvestment Amount) into full paid ordinary shares in the 
Company, and have such Shares voluntary escrowed on a 
long term basis. 

This agreement replaces (but is substantially similar to) 
the share purchase mechanism for the performance fee 
reinvestment in the Investment Management Agreement 
as disclosed in the prospectus for the VG1 IPO, dated 
27 July 2017 (as supplemented from time to time) (Prior 
Mechanism). The need for this agreement arises as a result 
of the Prior Mechanism no longer being feasible given the 
Manager IPO.

The mechanism under the agreement is substantially similar 
to the Prior Mechanism in that it is designed to take account 
of the relationship between the market price of the Shares 
and the Company’s net tangible asset value per Share on 
the applicable balance date (the NTA Price) as follows:

(a)  if the prevailing market price for Shares is higher 
than or equal to the NTA Price, the Existing Manager 
Shareholders will be issued new Shares in the 
Company at the NTA Price (or, if required by applicable 
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laws, at the prevailing market price), such that the 
value of the total new issuance of Shares equates to 
the Performance Fee Reinvestment Amount (rounded 
down to the nearest whole number of Shares); and

(b)  if the prevailing market price for Shares is less than 
the NTA Price (or if required by applicable laws), 
the Company will procure the purchase of Shares 
on-market (at or below the NTA Price) to satisfy 
its obligations under the agreement. In these 
circumstances, the Company will engage a broker who 
will have 20 trading days to purchase Shares with an 
aggregate purchase price (including all brokerage, 
stamp duties and any other transfer fees) equating to 
the Performance Fee Reinvestment Amount (rounded 
down to the nearest whole number of Shares). If the 
Company is not able to acquire sufficient Shares 
on-market within the fixed period, the outstanding 
balance of the Performance Fee Reinvestment Amount 
will be used to subscribe for new Shares, which the 
Company will issue at the NTA Price.

If a dividend paid by the Manager in respect of a period is 
insufficient to fully fund an Existing Manager Shareholder’s 
Performance Fee Reinvestment Amount for that period, 
the Existing Manager Shareholder must reinvest future 
dividends until the full relevant Performance Fee 
Reinvestment Amount has been reinvested. 

To facilitate the above arrangements, the Company has:

(a) obtained a waiver from ASX Listing Rule 7.1 and 10.11 
(to permit VG1 to issue VG1 Shares to the Existing 
Manager Shareholders without the requirement to 
obtain shareholder approval and without such issue 
counting towards VG1's placement capacity under  
ASX Listing Rule 7.1); and

(b) amended the voluntary escrow agreements which 
were entered into between VG1 and the Existing 
Manager Shareholders at the time of the VG1 IPO in 
September 2017 so that they extend to cover any 
shares which are issued under the above described 
performance reinvestment arrangements.

9. Not investment advice or financial 
product advice
The Entitlement Offer to which the information in this 
booklet relates is being made in reliance on section 
708AA of the Corporations Act. The information in this 
booklet is not a prospectus, product disclosure statement, 
disclosure document or other offering document under the 
Corporations Act (or any other law) and has not been lodged 
with the Australia Securities and Investments Commission.

The information in this booklet does not purport to contain 
all the information that you may require to evaluate a 
possible application for New Shares or Additional New 
Shares, nor does it contain all the information which 
would be required in a prospectus or product disclosure 
statement prepared in accordance with the requirements 
of the Corporations Act. It should be read in conjunction 
with the Company's other periodic statements and 
continuous disclosure announcements lodged with ASX, 
which are available at www.asx.com.au.

The information in this booklet is also not financial product 
advice and has been prepared without taking into account 
your investment objectives, financial circumstances or 
particular needs or circumstances. the Company is not 
licensed to (and does not) provide financial product advice 
in respect of the New Shares or Additional New Shares.

The information in this booklet does not take into account 
the investment objectives, financial situation or needs of 
you or any particular investor. Before deciding whether 
to apply for New Shares or Additional New Shares, you 
should consider whether they are a suitable investment 
for you in light of your own investment objectives and 
financial circumstances and having regard to the merits or 
risks involved. You should conduct your own independent 
review, investigation and analysis of Shares the subject 
of the Entitlement Offer. If, after reading this booklet, you 
have any questions about the Entitlement Offer, you should 
contact your stockbroker, accountant, financial adviser, 
taxation adviser or other independent professional adviser.

10. Foreign jurisdictions
The information in this booklet has been prepared to 
comply with the applicable requirements of the securities 
laws of Australia and New Zealand.

The information in this booklet does not constitute an offer 
in any jurisdiction in which, or to any person to whom, it 
would not be lawful to make such an offer. No action has 
been taken to register or qualify the Entitlement Offer, 
the Entitlements, the New Shares or the Additional New 
Shares, or otherwise permit a public offering of the New 
Shares or Additional New Shares, in any jurisdiction 
outside of Australia and New Zealand. Return of the 
personalised Entitlement and Acceptance Form or your 
BPAY® payment will be taken by the Company to constitute 
a representation by you that there has been no breach of 
any laws of a jurisdiction outside Australia or New Zealand.

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

Refer to the ‘Important notices regarding foreign 
jurisdictions’ section of the Investor Presentation,  
which is included in this booklet on pages 17 to 28 for  
more information.

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

This booklet has been prepared in compliance with 
Australian law and does not constitute a New Zealand 
product disclosure statement or other disclosure document 
and has not been registered, filed with or approved 
by any New Zealand regulatory authority under or in 
connection with the Financial Markets Conduct Act 2013 
(NZ). Participation in New Zealand in the Entitlement Offer 
is open only to persons to whom financial products may be 
offered in New Zealand pursuant to the Financial Markets 
Conduct (Incidental Offers) Exemption Notice 2016 (or any 
replacement of that notice). 

The taxation treatment of Australian financial products is 
not the same as for New Zealand financial products. The 
offer of New Shares may involve a currency exchange risk 
as they will be quoted on the ASX in Australian dollars.

10.2 United States
This booklet and any material accompanying it may not be 
released or distributed in the United States. This booklet 
and any material accompanying it does not constitute an 
offer to sell, or a solicitation of an offer to buy, securities 
in the United States. The Entitlements, New Shares and 
Additional New Shares have not been, and will not be, 
registered under the U.S. Securities Act or the securities 
laws of any state or other jurisdiction of the United States. 
The Entitlements may not be taken up by persons in the 
United States and the New Shares and Additional New 
Shares may not be offered or sold in the United States 
except in transactions exempt from, or not subject to the 
registration requirements of the U.S. Securities Act and the 
applicable securities laws of any state or other jurisdiction 
of the United States. The New Shares and Additional New 
Shares to be offered and sold to Eligible Shareholders will 
only be sold in 'offshore transactions' (as defined in Rule 
902(h) under the U.S. Securities Act) in compliance with 
Regulation S thereunder.

11. Governing law
The information in this booklet, the Entitlement Offer, and 
dealings in the Entitlements and the contracts formed 
on acceptance of the Entitlement Offer pursuant to the 
personalised Entitlement and Acceptance Forms are 
governed by the law applicable in New South Wales, 
Australia. Each shareholder who applies for New Shares 
or Additional New Shares submits to the non-exclusive 
jurisdiction of the courts of New South Wales, Australia.

12. Taxation
Set out below is a general summary of the potential 
Australian income tax, goods and services tax (GST) 
and stamp duty implications of the Entitlement Offer for 
Eligible Shareholders who are residents of Australia for tax 
purposes and who hold their Shares on capital account.

The summary below does not deal with the tax implications 
for Eligible Shareholders who are not residents of Australia 
for tax purposes. It also does not deal with the tax 
implications for Eligible Shareholders that do not hold their 
Shares on capital account, such as Eligible Shareholders 
who:

• hold their Shares (or will hold their Entitlements) 
as revenue assets or trading stock such as banks, 
insurance companies and taxpayers carrying on a 
business of share trading;

• have acquired their Shares for the purposes of resale  
at a profit; 

• are subject to the taxation of financial arrangements 
rules (commonly referred to as the TOFA rules) in 
Division 230 of the Income Tax Assessment Act 1997 
(Cth) in relation to their holding of Shares, Entitlements 
or New Shares; or

• acquired their Shares (or will hold their Entitlements) 
under an arrangement that constitutes an ‘employee 
share scheme’ for Australian tax purposes. It does not 
take into account any financial objectives, tax positions 
or investment needs of Eligible Shareholders.

This summary is intended as a general guide only and is 
not an authoritative or complete statement of all potential 
tax implications for each Eligible Shareholder.

The summary below is not advice and should not be relied 
on as such. It also does not take account of any individual 
circumstances of any particular Eligible Shareholder. 
Taxation is a complex area of law and the taxation 
consequences for each Eligible Shareholder may differ 
depending on their own particular circumstances.
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Accordingly, Eligible Shareholders should seek specific 
advice applicable to their own particular circumstances 
from their own financial or tax advisers.

The summary below is based on the law in effect as at the 
date of this booklet. Future changes in Australian taxation 
law, including changes in interpretation or application of 
the law by the courts or taxation authorities in Australia, 
may affect taxation treatment of the Entitlements, an 
investment in Shares or the holding and disposal of Shares.

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

Entitlements not taken up
Any Entitlement not taken up under the Entitlement Offer 
will be deemed to have lapsed. This should not result in 
any amount being included in the assessable income of 
any Eligible Shareholder.

Sale of Entitlements
Eligible Shareholders that sell their Entitlement on ASX 
or otherwise will derive a capital gain for CGT purposes 
equal to the sale proceeds (or market value in some 
circumstances) less certain incidental costs of disposal. 
The proceeds from the sale of the Entitlements should not 
be treated as ordinary income.

Eligible Shareholders will be treated as having acquired 
their Entitlements on the same day as they acquired the 
Shares giving rise to those Entitlements. Accordingly, 
subject to certain integrity rules, individuals, complying 
superannuation entities or trustees that have held their 
existing Shares for at least 12 months prior to the date 
of sale should be entitled to apply the 'CGT discount' to 
discount the amount of a capital gain resulting from the 
sale of the Entitlements (after the application of any current 
year or carry forward capital losses). The amount of the 
CGT discount is 50% for individuals and trustees and 33⅓% 
for complying superannuation entities. The CGT discount is 
not available for companies that are not trustees. Complex 
rules apply where a discount capital gain is derived by a 
trust. Therefore, trustees should seek specific tax advice 
regarding the tax consequences arising in respect of 
discount capital gains.

Exercise of Entitlements
For Eligible Shareholders who exercise their Entitlements 
and are allocated New Shares:

• the Entitlements will cease to exist and a CGT event 
will occur, but any capital gain or loss made on the 
exercise of the Entitlement should be disregarded for 
tax purposes;

• the New Shares acquired as a result of exercising the 
Entitlements will be treated for CGT purposes as having 
been acquired on the day on which the Entitlements are 
exercised; and

• the New Shares should have a cost base for CGT 
purposes equal to:

 − where the Eligible Shareholder’s existing Shares 
were acquired (or are taken to be acquired) on or 
after 20 September 1985, the Offer Price payable 
by them for those New Shares plus certain non-
deductible incidental costs they incur in acquiring 
them; or

 − where the Eligible Shareholder’s existing Shares 
were acquired (or are taken to be acquired) before  
20 September 1985, the sum of the market value of 
the Entitlements when they were exercised and the 
Offer Price payable by them for those New Shares 
plus certain non-deductible incidental costs they 
incur in acquiring them.

New Shares
Eligible Shareholders who exercise their Entitlements will 
acquire New Shares and may acquire, in the Company's 
absolute discretion, Additional New Shares (as applicable). 
Any future dividends or other distributions made in respect 
of those New Shares or Additional New Shares will be 
subject to the same taxation treatment as dividends or 
other distributions made on Shares held in the same 
circumstances.

On any future disposal of New Shares or Additional New 
Shares, Eligible Shareholders may make a capital gain or 
capital loss, depending on whether the capital proceeds of 
that disposal are more than the cost base or less than the 
reduced cost base of those shares. The cost base of those 
shares is described above.

Any capital gain arising to Eligible Shareholders who are 
individuals and trusts (other than trusts that are complying 
superannuation funds) can generally be reduced by 50% 
(after first offsetting current year or prior year capital losses 
from other asset disposals, subject to satisfaction of any 
applicable tax loss recoupment rules) if the New Shares 
or Additional New Shares are held for at least 12 months 
between the date the New Shares or Additional New Shares 
(as applicable) are acquired and the date of disposal. For 
Eligible Shareholders which are complying superannuation 
funds, any capital gain can generally be reduced by one-
third (after first offsetting current year or prior year capital 
losses from other asset disposals, subject to satisfaction of 
any applicable tax loss recoupment rules) if the New Shares 
or Additional New Shares are held for at least 12 months 
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between the date the New Shares or Additional New Shares 
(as applicable) are acquired and the date of disposal. 

The CGT discount is not available to Eligible Shareholders 
that are companies. Trustees should seek specific advice 
in relation to making distributions attributable to any capital 
gain to which the CGT discount applies.

New Shares will be treated for the purposes of the CGT 
discount as having been acquired when the Eligible 
Shareholder exercised the Entitlement to subscribe 
for them. Additional New Shares will be treated for the 
purposes of the CGT rules as having been acquired when 
the Company issues or allots those Additional New Shares.

Taxation of Financial Arrangements (TOFA)
Australian income tax law includes specific TOFA rules. In 
summary, the TOFA rules can operate to make assessable 
or deductible, gains or losses arising from certain ‘financial 
arrangements’.

As the application of the TOFA rules is dependent on the 
particular facts and circumstances of the taxpayer, Eligible 
Shareholders should obtain their own advice in relation to 
the potential applicability of the TOFA rules, in light of their 
own individual facts and circumstances.

Tax file numbers and withholding
An Eligible Shareholder is not required to quote their tax 
file number (TFN) or their Australian Business Number 
(ABN) to the Company. However, if TFN, ABN or exemption 
details are not provided, Australian tax may be required to 
be deducted by the Company at the maximum marginal tax 
rate plus the Medicare levy from certain dividends paid.

No withholding requirement applies in respect of fully 
franked dividends paid by the Company on the New Shares.

Other Australian taxes
No GST is payable and no stamp duty will be payable in 
respect of the grant, exercise or sale of the Entitlements or 
the acquisition of New Shares or Additional New Shares. 

Eligible Shareholders may be charged GST on costs (such 
as third party brokerage or advisor costs) that relate to their 
participation in the Entitlement Offer. Eligible Shareholders 
may not be entitled to claim full input tax credits for the GST 
included in such costs that relate to the issue or exercise of 
the Entitlement Offer or the acquisition of New Shares.

Eligible Shareholders should obtain independent advice 
in relation to the impact of GST on their individual 
circumstances.

13. Financial data
All dollar values in this booklet are in Australian dollars  
($ or A$) unless otherwise stated.

14. Information availability
Eligible Shareholders in Australia and New Zealand can 
obtain a copy of this booklet during the Entitlement Offer 
period by calling the Offer Information Line on 1300 046 
609 (within Australia) or +61 2 9290 9611 (from outside 
Australia) at any time from 9.00am to 5.00pm (Sydney, 
Australia time) Monday to Friday or online at www.asx.
com.au under the stock code, VG1. Persons who access 
the electronic version of this booklet should ensure that 
they download and read the information in this booklet 
in its entirety. The electronic version of this booklet on 
the Company's website will not include a personalised 
Entitlement and Acceptance Form.

A replacement Entitlement and Acceptance Form can be 
obtained by calling the Offer Information Line. Neither this 
booklet nor the accompanying Entitlement and Acceptance 
Form may be distributed to or relied upon by, persons that 
are in the United States or otherwise distributed in the 
United States.

15. Forward-looking statements and  
future performance
Neither the Company, its officers, employees, agents, 
associates and advisers, nor any other person warrants 
or guarantees the future performance of the New Shares 
or Additional New Shares or any return on any investment 
made pursuant to the information in this booklet. Forward-
looking statements, opinions and estimates provided in the 
information in this booklet are based on assumptions and 
contingencies which are subject to change without notice, 
as are statements about market and industry trends, which 
are based on interpretations of current market conditions.

Any forward-looking statements including projections, 
guidance on sales, earnings, dividends, and other 
estimates are provided as a general guide only and should 
not be relied upon as an indication or guarantee of future 
performance. They are subject to known and unknown 
risks, uncertainties and assumptions, many of which are 
outside the control of the Company and the board of 
directors of the Company, including the risks described 
in the accompanying Investor Presentation, which could 
cause actual results, performance or achievements 
to differ materially from future results, performance or 
achievements expressed or implied by any forward looking 
statements in this booklet.
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16. Past performance
Past performance and pro-forma historical financial 
information given in this booklet is provided for illustrative 
purposes only and is not, and should not be relied upon as, 
an indication of future performance. The historical information 
in this booklet is, or is based upon, information that has been 
released to the market. For further information, please see 
past announcements released to ASX.

17. Disclaimer of representations
No person is authorised to give any information, or to make 
any representation, in connection with the Entitlement 
Offer that is not contained in this booklet. Any information 
or representation that is not in this booklet may not be 
relied on as having been authorised by the Company, 
or its related bodies corporate, in connection with the 
Entitlement Offer.

Except as required by law, and only to the extent so 
required, none of the Company, or any other person, 
warrants or guarantees the future performance of the 
Company or any return on any investment made pursuant 
to this booklet.
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Additional New Share 
Shares applied for by an Eligible Shareholder in excess  
of their Entitlement.

AFSL 
Australian Financial Services Licence.

Application 
The arranging for payment of the relevant Application 
Monies through BPAY® in accordance with the instructions 
on your personalised Entitlement and Acceptance Form 
or the submission of an Entitlement and Acceptance Form 
accompanied by the relevant Application Monies.

Application Monies 
The aggregate amount payable for New Shares (including 
Additional New Shares) applied for at the Offer Price 
through BPAY® or in a duly completed Entitlement and 
Acceptance Form.

ASIC 
The Australian Securities and Investments Commission.

ASX 
ASX Limited (ABN 98 008 624 691) or the market it 
operates, as the context requires.

ASX Listing Rules 
The official listing rules of ASX, as amended or replaced 
from time to time except to the extent of any waiver 
granted by ASX.

Authorised Intermediary 
Moelis Australia Securities Pty Ltd ACN 122 781 560.

Boardroom 
Boardroom Pty Limited ACN 003 209 836.

BPAY® 
Registered to BPAY Pty Ltd ABN 69 079 137 518.

CGT 
Capital Gains Tax.

CHESS 
Clearing House Electronic Sub-register System operated  
in accordance with the Corporations Act.

Company or VG1 
VGI Partners Global Investments Limited ACN 619 660 721.

Corporations Act 
Corporations Act 2001 (Cth) (as modified by Australian 
Securities and Investments Commission Corporations 
(Non-Traditional Rights Issues) Instrument 2016/84).

CRN 
Customer Reference Number

Eligible Shareholder 
A holder of Shares who satisfies the definition outlined 
in Section 1 of the ‘Additional information’ section of 
this booklet. Where applicable, references to Eligible 
Shareholders include references to persons eligible to 
take up Entitlements and subscribe for New Shares and 
Additional New Shares as described in Section 6 of the 
‘Additional information’ section of this booklet

Entitlement 
The entitlement to 1 New Share for every 3.22 Shares held 
on the Record Date, pursuant to the Entitlement Offer.

Entitlement and Acceptance Form 
The personalised entitlement and acceptance form 
included in, and accompanying, this booklet which 
Eligible Shareholders may use to apply for New Shares or 
Additional New Shares.

Entitlement Offer 
A 1 for 3.22 renounceable entitlement offer of New Shares 
at the Offer Price.

Entitlement Offer Trading Period 
The period between 17 May 2019 and 30 May 2019.

Excess Amount 
For an applicant under the Entitlement Offer, amounts 
received by the Company in excess of the applicant’s  
full Entitlement.

Existing Manager Shareholders 
The shareholders of VGI Partners immediately prior to 
completion of the Manager IPO.

FUM  
Funds under management.

GST 
Goods and Services Tax.

HIN 
Holder Identification Number.

Ineligible Shareholder 
Has the meaning given to that term in Section 1 of the 
‘Additional Information’ section of this booklet.

Investor Presentation 
The investor presentation relating to the Entitlement  
Offer and Placement, a copy of which was released to  
ASX by the Company on 13 May 2019 and is contained  
in this booklet.

Glossary



Joint Lead Managers 
Means each of Commonwealth Securities Limited ABN 60 
067 254 399, National Australia Bank Limited ACN 004 
044 937, Crestone Wealth Management Limited ABN 50 
005 311 937, Ord Minnett Limited ABN 86 002 733 048 and 
Wilsons Corporate Finance Limited ABN 65 057 547 323.

Manager 
VGI Partners Limited ACN 129 188 450.

Manager IPO 
The initial public offering of ordinary shares in VGI Partners 
being undertake pursuant to a prospectus lodged with 
ASIC on 13 May 2019 available for download from the Offer 
Website (www.vgioffer.com).

Manager IPO Prospectus 
The prospectus for the Manager IPO dated 13 May 2019 
and lodged with ASIC on that date.

New Share 
A Share to be issued under the Entitlement Offer.

NTA 
Post-tax net tangible assets which is calculated after tax 
on realised gains/losses, deferred tax assets and deferred 
tax liabilities, but before allowing for deferred tax liabilities/
deferred tax assets on unrealised gains/losses.

NTA Price 
Has the meaning given to that term in Section 8 of the 
'Additional Information' section of this booklet.

Offer Information Line 
The Offer Information Line available between 8:30am  
and 5:30pm (Sydney, Australia time) Monday to Friday 
during the period from and including the date on which  
the Entitlement Offer opens until and including the  
date on which it closes on the following numbers:
Within Australia: 1300 046 609 
Outside Australia: +61 2 9290 9611

Offer Price 
$2.34 per New Share or Additional New Share.

Offer Website  
www.vgioffer.com

Performance Fee Reinvestment Amount 
Has the meaning given to that term in Section 8 of the 
'Additional Information' section of this booklet.

Placement 
The placement of Shares to sophisticated investors to 
raise approximately $98 million the details of which were 
announced to ASX on 13 May 2019.

Prior Mechanism 
Has the meaning given to that term in Section 8 of the 
'Additional Information' section of this booklet.

Record Date  
7.00pm (Sydney, Australia time) on 20 May 2019.

Registry  
Boardroom Pty Limited ACN 003 209 836.

Share 
A fully paid ordinary share in VG1.

Shareholder  
A holder of Shares in the Company.

SRN  
Security Reference Number.

TOFA  
Taxation of Financial Arrangements.

United States  
United States of America.

U.S. Securities Act 
U.S. Securities Act of 1933, as amended.

VG1 Equity Raising 
The Placement and the Entitlement Offer (including 
placement of any shortfall).

VG1 IPO 
The initial public offering of ordinary shares in VG1 
completed in September 2017.
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