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Disclaimer

This presentaion is provided for informational purposes only and has been prepared |o assist interested paries in making thedr own evaluation with respect to @ polantial business combination
betwoen Baspoke Capital Acquisition Corp. ("BCAC") and Vintage Wine Estates. inc. (WVWE™) and relaled ransactions (collectively, the “Potential Transactions”).

Mo repregenlations of warranties, cxpress of implied, ane given in, of in respect of. this presentation. To the fullest extent permitied by Liw. in no event will BCAC. VWE or any of feir respactive
sipckholdens, afiales, representalives, dinschors, officers, employees, advisers of agents be responsible or liable for any diect, indinsct of consequantial loss of loss of prafil arising from the use
ummmumummm reliancs an the information contained within il, of on opindons communicabad in relation thenebd of olthenwise ansing in connection thedewith. Industry
and marke data used in this presentalicn have been cbiained through research, sunseys and studies conducted by industry pubBications and olher thied parties. Neither BCAC nor VIVE has
independently verified the data cblained from these scurces and they canncl assure you of the data’s accuracy of completeness. This data is subject to change. In addition, this presentation
mmmmmmﬁmmnudWMMmymmuMamwﬂm VWE or the Poleniial Transactions. Recipients of this preseniation
should make their own evaluation of BCAC and WWYE and of the relevance and adequacy of the information contained hedein and should make swuch other investgations as thay deem Necessany.

Forward-Locking Statemaents

Somd ol the slalements conlained in this presentation are forward-looking statéments within the maaning of U.S. Mswwmmwmummumm
Canadian secuilies laws (colleclvily, Torwand-loaking slitémints”). Farward-looking 51 B ane all 58 b5 alhir than those of hislodeal fact, and g y iy bt idéntfied by the use
ol words such i “anticipate,” beleve,” "continue,” “estimale,” “axpect” Huture,” “intend,” “mary,” “model,” “cutiook,” “plan,” “pro forma,” “project,” “seek,” “should,” “wil,” “would” or other similar
qmmmmmmmmm«mmmmmmmmm st are not Bited 10, statements regarding estimates and fofecasts of Snancial and perfarmance
melrics, projectons of marked oppodtunidy and market share, busingss plans and stralegies, expansion and acquisition oppofurdties, growth pospects and consuener and industry trends. Thase
SAasEMEnts are Based 6N VAMOUS ASSUMRDONS, whethar of net idenlified in this presentagion, mdmmwmmmdmmsdﬂﬂmummummﬂmmummmm‘m
performance, Thasa forward-locking statements ane prowvided for Busirathe purpases only and ae nod intended 1o Serve a8, and st nod be relied on by any invesior &8, A guaranies, assurance
or definilive stabement of fact of probabdity. Actual evenis and circumstances ane difficull or impossible to predict and may differ materially from ihose conlained in of implied by such forward-
Incking slalemants. These lorward-locking statemants are subject to 8 number of risks and uncedtainties. many of which are bayond the control of BCAC and VWE. Factors that could cause
actual resulls to differ materially from the results expeessed of implied by such forward-looking statemants includa, among others: the elfect of econcmic condilons on the indusines and markeds
mMWWMMMWWMMHmhmmMaMMMM Iher abiity of the parties lo succosshuly or timaly consummate the Potential
Trangactons, including th risk that any required regulatory appeovals e nol oblained, are delayed or arg subled! to unanlicipated condilions that could adversely affect the combined company
wﬂ'ﬁmﬂlﬂbﬁmﬂtﬂh?ﬂmhlfmvlhalﬂﬁhwﬂﬂmwdaﬁmamEﬁmm failura to rilize the anticipated benefils of the Fotential

team; nwmﬁmﬂwmmmmmunawmmmm the significant expenss 1o VIVE of operating in a highly regulated industry; WWE's and the
combned compary's ability 1o make payments an its indebledness, and Ihose (nciors distussed in documents of BCAC filed, of to be Bad, wilth the U.S. Securilies and Exchangs Commission
r%cmmmwmMMymmmmmmmewmwmamme&mn bebeve are immaterial thal could
also cause aclusl results o differ from those expressed in o impbed by these forward-looking slatements. In additon, forward-looking stabements reflect ‘s @nd VIWE s expeciations, plans
or forecasts of fulure events and views as of Ihe dale of this preseniation. Nether BCAC nor VIWE enderiakes any obligation lo update o revise any forward-looking slalements conlained haredn,
axcepl a5 may be requined by Liw. Accordingly, undue reliance should nol b placed upon thesa farwand-looking statemants.

Use of Projections

The projections, estmates ammnmwamwumm stalenmnts that ane based on assumplions that ang inhrently subject to sigrificant uncertaintios. and contingencies.
. $isth

i projected,
rikults afe inherantly uncedtain and am subject b 4 wide vadiely of ks and uncertantes, incudng bul nal bmiled 1 those mertienad in the immediately precadng parageagh, that could
cause aciual resulls bo differ Trem these contained in such progections. estimates and targets. The incusion of projections, eslimates and targels in ths presentaion should not be
85 an indication that VIWE, o« hair respective repaesentatives considered or consider such financial peojections, estimates and tangeds. 10 be a relisbie prediction of future avents.
Ses "Forward-Looking Statemants” abowe.




Disclaimer (Cont’d)

Financlal information; Hon-GAAP Financial Moasures

The finandial infofmation and data conthingd in this presentalion is unaudited and does ol confor b Regulation S-X. Such information and data may nod be included in, may be adjusied in o
ity b presonted diffarenty in, ww«wsmmmwumwmmmsmuﬂmuﬂmmﬂmmmmmmmmsmummwIn
particular, all VWE and combinad compan grpmpd.ad infornation includied hansin is praliminany and subject 1o fisks and uncanainties. Any vanatlion betwean VIVE's of the combinsd
compary’s aclual fesute and M projected fnancial infarmaton intuded Borein may bi maeral.

Scma of the financial information and data contained in this presentation, such a3 EBITDA, Adjusted EBITDA, EBITDﬁmm{_Gﬂga_d EBITDA margin, EBITDA growth, EBITDA multipte, PEG,
ROIC and Adpusted ROIC, have nol been prepared in accordance with Uinded Siates gonerally acceplod accounting principles BCAL and VWE baeliews thal the use of theso non-GAAP
financial measures provides an additional ool for investors bo use in evalualing historical or projecied oparating results and trends in and in companing VWE's financial measures with other similar
companigs, many of which may presant similar non-GAAP financial moasures o invesions. Managemen! does not consider these non-GAAP measues in isclation or as an alternative to financial
measures debermingd in accordance with GAMP, mwﬁﬂmdhamwmlmmﬁmmmh-mdmhvmmﬂmahmﬂkhm
and revenue ilems are ercluded or included in delgrmining these non-GAAP financial measungs. In order 1o comp bt for thase li management presents hisioncal non-GAAP financial
maagures in conngction with GAAP resulls. You should rview WVWE'S audited financial slatements, which will be included in the Consent Solicitation Slatement/Prospecius and the Canadian
memtmnmmlw] Heowareer, not all of the information necessany for a quantitative reconciliation of the Sorwird-ooking non-GAMP financial measures to the maost directly
comparabh GAAR financial medsures is avalable without unneasonable efforts al this limie.

Imparant Information About the Patential Transactions and Wherne 1o Find it

In connachion with the Polential Trensaclions, BCAC intends bo fa: 1) with the SEC a consent soliciation statemenlprospechus (The "Consent Sclicilation SlalementProspectus™), which will
include & consent solicitation statement of VWE and a prospectus of BCAC and will be distibuted 1o BCAC shareholders and VIWE shareholders; E]Mmcamnmm suthorities
amﬂaﬂmm{u‘cmmuf}mﬂmhnmnmmmmmﬁ il roquired, wilh mmmra%dal{xym cingular (The oy 1

Canadian secunitios laws, which will be distibuted to BCAC shargholdors, INVESTORS AND OTHER SECURITY HOLDERS ARE URGED TOQ READ THE CONSENT SOLICITATION
ST-*.TEM-EHT-'FRWPEETUS.THE CANADWN PROSPECTUS AND THE PROXY CIRCULAR, ANY AMENDMENTS THERETC AND ANY QOTHER DOCUMENTS FILED BY BCAC WITH THE
SEC OR CANADUAN SECURITIES REGULATORY AUTHORITIES CAREFLILLY AND IN THEIR ENTIRETY WHEMN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT BCAC, WVWE AND THE POTENTIAL TRANSACTIONS. invesiors and Security holders may oblain free copies of these documents (when available ] and olher documents,
with réspect 1o those filed with the SEC, al wew.tec.gov, and with respect 1o those filed with the Canadian secufilied regulabory authonities. al wew. sedar.com, of by dirscting a request to BCAC al
585 Burrard Steeet, Suite 2600, Three Benlall Conire, Vanoouwer, BC WIXILI

INVESTMENT IN ANY SECURITIES DESCRIBED HEREIN HAS NOT BEEN APPROVED OR DISAPPROVED BY THE SEC. CANADIAN SECURITIES REGULATORY AUTHORITIES OR ANY
OTHER REGULATORY AUTHORITY NOR HAS ANY AUTHORITY PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING THEREOF OR THE ACCURACY OR ADEQUACY OF
THE INFORMATION CONTAINED HEREIN. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFEMSE.

Participants in tho Soliciation

BCAC and WWE and their respective dinectors and certain of their respective executive officers and other members of management and employses may be considened participants in the
solicilation of proxies or condnts with respoct 1o the Potontial Trangactions. Informsation about the dineclon and executivg officers of BCAC is set forth in its final long-Jorm prospectus dated
August 8, 2019, filed with sach of the SEC and Canadian securibes regulabory authodties Additional infarmalion regarding the participants and a descriplion of their direct and indirect intorests, by
sacurty holdings of othersiss, will be inciuded in the Consenl Sobcitalion StalemenlProspectus, the Canadian Prospectus, the Proxy Circular and ather rebivant maledats bo be filed wilh the SEC
and Canmnmragmm auAhanites regarding Ihe Polantal Transaclions. Secunty holders, pobential invesiods and olher inlevesied persons should read thess maberkale carefully and n
thasir entirety whin Thiyy become available balana making any voling of investmen] decissans. You may oblain e coples of these documents 53 indicated abave.

Ho Offer or Solichation

This presentation shall nod constiule an offar to sell or the sclicitation of an offer 1o buy any securities, nor shall there be any offor or sale of Securities in any jursdiction whene such offier,
soliciation or sade would be untawiul price (o regisiration or qualification under the securnites laws of any such jurisdiction, No offgring of securities will be made socep! by means of a prospectus
maeting the requirements of the Secwrnities Act of 1933 or an sxempiion thensfrom.

Trademarks

This presentation contairs ademarks. sendce marks. rade names and copyrights of BCAC, VIWE and olher companies. whech ane propemy of thelr respective ownars.
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VWE
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Pat Roney
Founder & CEQ

+ 20+ years al VWE

* 30+ years of industry
experience

Terry Wheatley
President
= & years at VWE

« 30+ years of industry
experence

Paul Walsh
Chairman
+ Ex-CEO at Diageo
(13+ years)

30+ years FMCG
seclor experience

Rob Berner
Managing Partner

30+ years private .
equity experience

Significant experience
in FMCG sector
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Today’s Agenda

o Introduction & Investment Thesis

o Value Creation Strategy
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Why BCAC is Excited about Vintage Wine Estates

c.6%

Market value CAGR 2020-
23E in =310 wines segment!!

25%
BZE Met Revenue CAGR
since 20122

24%

VWE operates in a large, growing market

] R 427mm
and focuses on the industry’s highest Wit cases consurived
growth categories e Ll Ly
Proven and successful business model with c.29%
diversified capabilities across channels Direct-to-Consumer Sales

Contribution

Highly attractive financial profile with 20%
strong historical growth Hekovente LARE

since 20102

Adj. EBITDA CAGR
since 201002

Industry consolidator with demonstrated track

: : i 20+
record and extensive, actionable acquisition Successfully integrated
pipeline acquisitions since 2010

Well-invested business, significant asset base  ¢.$400mm

$250mm+

Cumulative M&A,
transaction value

0.1x

PF Met Debt lo
PF Adj. EBITDA FY 2021E1

30+ years
Chairman (Paul Walsh)

and strong balance sheet Inventory and Fixed
Assels
Experienced management team with best-in- 60+ years
: CEO & President combined
class oversight from BCAC s il

Mote: All financials represent fiscal year metrics,

(1) Sourced from BW166 LLC data, (2) For the period ended June 30, 2020, {3) Pro forma for the full year financial contribution of Kunde and including 5537rmm of estimated fulune
proceads from planned asset sales.

industry experience

VWE
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Transaction Overview

Transaction Description

Enterprise value of $691mm (12.8x FY 2022E EBITDA of $54mm("), representing an attractive valuation relative to comparable companies

+ Existing VWE shareholders to be paid $32mm; MIP cash out of $9mm; Wasatch Capital acquiring $28mm block from a WVWE selling shareholder

« Core VWE shareholders to be issued 26.6mm rollover shares, valued at 3266mm

« Al insiders are refaining an equity stake post-transaction, including Pat Roney, Founder and Controlling Sharehalder, who is fully rolling his
equity. The core shareholders of YWE and BCAC have each agreed to 18 month lock-ups

«  Rollover equity shareholders 1o receive two tranches of 2.86mm deferred shares vesting at $15 and 520 per share

«  2252mm of BCAC cash in trust utilized lo repay existing VWE debt at close, resulting in pro forma Total Debt / FY 2021E PF¥ EBITDA of 2.7x
and Met Debt / FY 2021E PP EBITDA of 0.1x

+ Strong post-merger Board comprised of expenencad wine industry and finance/M&A professionals, with a focus on ESG and diversity

Mo minimum cash condition; transaction expected to close Q4 FY 2021 (April / May)

Pro Forma Valuation!?! Expected Sources & Uses Pro Forma Ownership at Close

Shareholders

(5 irr e} {5 iry rvm)
lustrative Share Frice $10.00 8 i
oUrces nds
Pro Forma Sh Outstand 686
A B A - sl W BCAC Cash in Trust Account 3365
T Selling Shareholders Equity Rollover 266
Less: Cash (119) Total Sources of Funds $631
Plus: Dett 123
Plus: NCI 1 Uses of Funds
Enterprise Value $691 Selling Shareholders Equity Rollover 5266
) Paydown Exsting Debt Balance 241
Valuation Multiples = Metric Multiple Cash to Balance Sheet 58
PV 1GY201E EHmm $50 3.8 Cash Consideration io Selling Shareholders R £
FV [ FY 2022E EBITDA 54 128 lllus rative Transaction Fees and Expenses 25
Targe! a’;q“f‘sﬂm& “rgufd mn!n‘bu!e Total Uses of Funds 5531

fncremental FY 2022E EBITODA of $8mm
resulting in a multiple of 11.8x4

BCAC

VWE
Shareholders
38.8%

Public

52.5%

Maote: Fiscal Year anded June 30, Assuemes no redemplions from BCAC trust account. Prior 1o closing of the transaction, the company is esiimated (o have £375mm of dak

(1) EBITDA includes estimated annual public company costs of $3mm starting FY 2022, Pro forma for the Tull FY 2021E financial contribution of Kunde, expected to close Q3 FY 2021.
{2} Prolorma capital structure as of March 31, 2021, (3) Consists of 34mm of existing company cash, $358mm of cash to balance sheet and 357 mm of future proceeds from planned
asset sales. (4) Assumes estimated consideration for acquisitions of $55mm. (5) Includes 532mm of cash consideration 1o certain non-management shareholders and $39mm to cash

out existing MIP.

VWE




BCAC Value Add

@ b

Deep Global Industry
Knowledge and
Relationships

& \

Extensive M&A
Expertise

(4] \

Syndicated Financing,
Debt and Capital Market
Experience

Relationships with
Potential M&A Targets

© )

Strong Independent
Board

@ N

Optimal Corporate
Governance

Through combined management expertise and
capabilities, VWE is immedialely vaulled into the
upper tier of U.S. vintners, with opportunities to
expand its footprint and product mix

Source: Bloomberg.
(1) Calculated as market capitalization plus shane buybacks and dividends durning tenure.

Paul Walsh — Executive Chairman of BCAC

» Previously served as the CEO of Diageo for 13
years

« Over 40 years of experience across a variety of
industries including CPG, restaurants, and freight
and logistics

« Paul is currently on several high profile boards,
including McLaren, FedEx and McDonalds

« Paul is recognized as one of the leading CPG
executives of the last 15 years

Diageo Shareholder Value Creation Under
Paul Walsh'’s Leadership

£108bn

Market Cap:
$29bn

Sept 1, 2000

May 7, 2013

VWE
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Proven and Successful Track-Record

2000

2007

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2021

Crcricd Bhncma Cras ey - BR.COHN @ CAMERON | LAET SETIA
Sean A . i & GLvE S EGmbanT VIMNEYARD & WINERY
~ Pal Ronay - Launched A('_““' VIANSA HUGH ES
acquired Exclusive Brands o e & v
Girard Prrigiary s SONOMA ' SWANSON ALLOY WINE WORKS
Winery - Formed Vintage agreement with b F | R [ SI‘{-[ [I
— Marco Wine Estates Dauvlsch F3I1":I|:"
DiGiula Wine & Spirits £ o
becomes — Acqguired W feprt o
winemaker Cosenting o
Winary
= Acquired
Cartlidge &
Browne
= ’ = i1
WINDSOR KUNDE SRAYS . CANOP Tew sruIlIlE LAYERCAKE KUNDE
e "'__"“u“h__ MAMAGEMENT CHERRY PIE
= Pal Ronay & = Common -
Leslie R.l..;ﬂ sharehaolders lo Gmm case capacity DELECTUS g K
acopairad VWE acquired o - i 'ou See
Windsor minority stake in M&& % 1ED d e
Vineyards Kunde & VWE ETEE ol Tﬁ MARAC Kn
s PURPLE COWBOY : cevian
contract /?r -
DISTILLERY N2208
Mote: Fiscal Year ended June 30.
(1) Kunde acquisition 15 expected 1o close in a3 FY 2021
VWIE 1




The Leading U.S. Wine Growth Platform—VWE by the Numbers

Attractive Portfolio of 50+
Owned Brands Across All
Premium Price Points

Products Available at 43,000+
Locations(!

850K+ Active Email List
Subscribers

20+ Successfully
Integrated Acquisitions

Owned Production Capacity
of 15M Cases per Annum

20+ Exclusive Brand Accounts(?
£\ cosrco Widger  @anceT

2,800 Vineyard Acres®®

Five Product Extensions
Outside of Wine

20% Net Revenue CAGR
Since FY 20104

24% Adj. EBITDA CAGR Since
FY 2010t

(1) Incluges 25,000+ aff-premise locations and 18,000+ on-premise locations.  (2) Exclusive brand accounts represent parinerships with national refailers, many of which sell thase
brands on an exclusive basis. (3) Includes 846 owned acres and 1,854 acres under contracls and long berm leases. (4) For peniod endad June 30, 2020,

VWE

12




Vintage Wine Estates — Where We Win

We generate balanced, consistent growth from our three primary sales channels

®

Direct-to- 0
c.29%
Consumer Of Net Revenue

(Clubs, E-commerce, Tasting
Rooms, QVC, TeleSales)

C.33% c.38%
Of Net Revenue Wh0|esa|e Of Net Revenue

(Exclusive Brands and (Off- and On- Premise)
Custom Crush [
Production Services)

Mole: Revenue breakdown represents FY 2020 ended June 30,

VWE 1




Strategically Built Asset Base and Product Portfolio

HI

> $150

We Have Range

HH

E'Iul=

Diversified in Luxury
ESTATE WINERIES & LUXURY WINES

CARTLIDGE TALL DARK
FEROWM STRAMGER

. &
A g
— -
-

VWE




VWE is Primarily Focused on the Key Growth Segment of
the Wine Market, the $10 - $20 Premium Price Point

U.S. Domestic Table Wines Consumption by Price VWE Case Volume by Retail Price Point!?
Point 2017-23E")

{Value in UISS bn)
<510

$ 36.1 1%
$32.3
8.1
- N
n
2017 2020E 2023E
CAGR
2017-20E 2020-23E 1 !

m Fine Wine ($20+ RSP) 4.8% 5.8% Ao i e l_ _______________
' = Premium ($10-19.99 RSP) 5.7% 6.2% | : 99% §
""""""" e LN Ry s S i ' VWE Case Volume in the >$10 |
® Non-Premium (<$10 RSP) 0.2% (0.8%) ; retail price point '

Source: BW166 LLC
(1) Off-premisa pricé par bottle. Markel value excludes impored table wines and sparkling wines.
(2) Excludes B2B Segment

VWE .
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Best-in-Class Vineyards and Brand Portfolio

VWE Vineyards Industry Leading Portfolio

Recent Awards & Ratings

; HM (
) BR.COF <> G
2018 SILVER LABEL BARREL-AGED 2018 SALVIGNON BLANC
WILLAMETTE CHARDONKRAY CABERNET SALVIGNON
VALLEY BOUBLE Q@ QQUBLE
95 GOLD GOLD W Setater
BEST QF CLASS 90
Sunsat Magarin |
Wino Carnw wmlw Wiy Enthusiaat
LAYER CAKE SRS MY
BEC m;:mshnédﬂm EVERYDAY RED
GOLD/RESERVE 93 91 BEST OF
CLASS CHAMPION GOLD CLASS
Sunset
Hizuitesn Uinaceariond mw me Fir]
BARDOG Cansladpe " Haoune e
CHARDOMNAY CABERNET SALNIGNOMN THEZIN
" GOLD 92 GOLD " GOLD
“m""“w" oyt San Dioge inlemational Wine Compettion
Win & Speits 2020
REDWINE THE DARK
& ez GOLD GOLD GOLD
SF Crepnicla brdernabonal TE—— SF Chrorichs Intermasional
® ARROYD Owned: 946 acres Wirs Cammpatition Wing Compaiion

= Napa: 84 acres
« Sonoma: 96 acres

Extensive Portfolio of 90+ Rated Wines

= Mendocing: 6 acres
= Arroyo Grande: 750 acres

ALLDY [V IR BECOMN

mim e J‘#-n""
f;:m:ls & Long Term Leases: el .@' €LOS FEGALE COSEMTING
(854 acres .

FIRESTELD i m
Total: 2,800 acres - o i S

SWANION TAMARACK,

VWE

16




Direct-to-Consumer

Direct-to-Consumer segment represented ¢.29% of net revenue during the past fiscal year

Direct-to-Consumer
Net Revenue
. > i |
Wlne CIUbS 19 W |'|:Eli?ﬂul$ﬂhl.'|s : :
Defferent Wine Clubs a5 of 6/30/20 i +1 1 5‘]& CAGR i
i 552 |
Cameron
Hughes ]
Tasting i |
Rooms 5 ;
Windsor 5
Vineyards ! i
}" ' FY 20194 FY 20204 FY 21}21E !

(1) Includes Kunde starting in Q4 FY 2021E.

VWE




B2B Channel Provides Consistent Growth

Exclusive
Brands for Key
Customers

Custom
Production
Services

Strong Growth
Profile

{€.33% of Total Net
Revenue in FY
2020)

+ Strong relationships with major retailers
» Additional exclusive brand arrangements launching Spring 2021

» Priority category for all major retailers

amazon @TARGET  Wrdger  SAFEWAY()

« Custom crush and production services maximizes production assets’ efficiency and throughput
= Long-term contractual agreements
s Services provided: winemaking and production, procurement of dry goods, bottling and case

goods storage

Historical B2B Segment Net Revenue

(% in mm, Fiscal Year)

875

360

2012 2014 2016 2018 2020

VWE

18




Growth Opportunity Through Powerful Scale and Distribution

Deep, longstanding relationships across numerous national chain accounts

r

I

I Other Key

1 WETEY
Significant | Retailers
Whitespace \

Opportunity \

F _ \'}' I i: 19




Innovation and B2B Opportunities
v" Exclusive retailer partnerships v’ Rapid time-to-market

v Deep wholesaler relationships v Track record of successful innovation

v Nimble, scalable production model

R | [ ~GAZE .

& *WINE COCKTAILS
REITH

.|"r.|'4.I sdparrd,
« i sl

California
Red Wine

: A i |
DISCOVER THE BEST. | LOWALC and LOW CALORIES |

20




Category Adjacency Opportunities

v" Hard Seltzer category continues V' Overall California-only Cannabis
to grow Infused Beverages growing at 78%
v Hard Cider provides alternative v Access to market insights;
distribution model for innovation access to distribution

and is outpacing beer growth

g @@ g ulf you see kay .,

teller high

________________________________

Less than 90 Calories per can! Hard Cider 10mg THC : 5mg CBD
Juzt for YOU, Per 12 oz Serving
Hard Seltzer Hard Cider Cannabis Infused Beverage
{When Federally Lagal)

VWE 2




ESG Approach - Committed to Sustainability, Inclusion and

Corporate Governance

Strong Company Culture

Environmental Sustainability

Stewardship guides our practices in the vineyard
and in the cellar

SUSTAINABLE

GOVERNAMNCE

Social Sustainability

"I'

Advocating inclusion, diversity and social
commitment

"I-

Corporate Governance

o
Providing the structure for success X N
F g FOUNDATION Habitat

Strong Managers

|'!'

ONE REDWOOD EMPIRE
Diverse, deep bench of young future leaders PL ME¥EE FOOD BANK

VWE 2




Wine Industry is Poised for Continued Growth

Since 1970, wine consumption in the U.S. has doubled yet per capita consumption remains less than 1/3
that of France and Italy

50 Years of Consistent Growth'!) Substantial Headroom in the U.5.©

(Total U5, Wine Consumplion) (Per Capita Wine Consumplion)

R A o b ] _.IIH-H-'H—I'I
. >1 Billion | || |
| Cases of Headroom, ! | | |
L 25 %omeurent L | |

: 1
I
i
1
1
1
i
I
[ i Lraqm 53.4 i i
r 458 i
i
1
: I h

1970 1995 2020 France Italy U.K. U.S.

(1) Biter equivalent cases. BW1EBE LLC data as of Decembsar 2020.
{2) Per capita consumplion im Fers as of 2018 per BW166 LLC.

VWE -




Premiumization Accelerating During COVID Period

VWE's portfolio is focused on premium and luxury wines — the fastest growing price points in the industry

U.S. Dollar Value and Volume Growth by Price Tier (V)

—— Dollar Value $9.3bn —— — Dollar Value $7.2bn
e e e e e e |
| 1
I [
I [
| 196% SN 196% |
I [
I [
12.8% I I
I [
75% | 1
I [
(1.3%) 2.9% 1 1
I [
Box (<$3.99) ($4.00 - $7.99)  (38.00-10.98) | ($11.00 -$14.99) ($15.00 - $19.99) (5$20.00 - $24.99) (>s$25.00) |
| [
e - " |

VWE FOCUS PRICE POINTS

Premium Luxury

Mote: Raprasants of-pramise sales, which have benafitted dunng the COVID time panod.
(1) Hielsen Total US MULO + AQC for the 52 week period ending 10/31/2020. Per January 2021 Wine Business Monthly.
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Emerging Momentum in Exclusive Brand and Direct-to-
Consumer Sales Channels

The U.S. wine industry has experienced significant tailwinds outside of the traditional wholesale channel

Outsized Growth in Exclusive Brands'!! Channel Secular Shift to Direct-to-Consumer Accelerated Due to COVID

(Private Label Sales)? (2020 ¥TD Yo¥ Volume Growth)

__________ I 45%  44%

$137
599
$86 I
I (1%)

2016 2017 2018 2019 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Mole: US% in mm.

(1) Exclusive brands represent partnerships with national retailers, many of which sell these brands on an exclusive basis,
(2) Nielsen Total LS. xADC.

(3) Sowos 7 ShipCompliant January 2021 report.
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Multiple Avenues for Organic Growth

¢ Diversified Direct-to-Consumer revenue base presents

significant continued growth opportunity : .
= Wine Clubs
T:‘Iﬁl.:?l'll; HI:::"'I‘IE

» Cameron Hughes is the largest e-commerce only wine
brand in the world

Direct-To-
Consumer

B E=DOTTITHE TG,
Te':l:l'l'larhcl;u'lg &

= Over a dozen tasting room locations and gross tasting kot Lol
BT ERInG

room net revenue (CAGR of 20%+ from FY 18A -
FY'22E)

GAZE

+ Led by the executive team and guided by feedback M - WINE COCKTAIL®
New Product & from the VWE's largest chain account customers ‘ 11 1 o)

Brand : + Close relationships with large grocery and bev alcohol T
Innovation retailers means VWE is able to quickly react to shifting i - *
consumer interests and anticipate emerging trends i '

+ Exclusive brands segment growth of c.30% anticipated amazon BevMo!
in FY 2021 Hoiar?

» Additional exclusive brand arrangements with large % él
B2B Expansion customers launching Spring 2021 2 E ﬂrgﬁ R a SAFEWAY €Y
s Custom crush and production services maximizes E{é'
production assets’ efficiency and throughput & ;
« Drives down cost of goods sold of owned portfolio  @TARGET  TotallWine

VWE 2?




Favorable Industry Dynamics for a Consolidator

Large participants with access to capital are poised to take advantage of the coming
period of increased wine industry consolidation as small and mid-size wineries come
under intense pressure from a convergence of a number of sector dynamics

[ HIGHLY-FRAGMENTED [/ MASSIVE DISTRIBUTOR 'RAPIDLY cgusgunm’m{;\

$45B+ WINE INDUSTRY CONSOLIDATION RETAIL CHANNEL

Winery Market Share!" Distributor Market Share™ Top-10 Grocery Marke! Share!®

$5%+ Combined [, 26%
Markat Share

(1) WBM Top-50 U.5. Winernes as of Febneary 2021.
{2) Shanken's Impact Mewsletier,

(3) Statista.
{4) Exclusive brands représent parinerships with national retailers, many of which sell these brands on an exclusive basis.
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Selected Acquisition Case Studies

Key
Varietals /
Retail Price
Points

Acquisition
Date

3-Year
Forward

ROIC | Adj.

ROIC2)

Deal
Highlights

Value
Creation
Strategy

Expected Close
Q3 FY 20214

Cabernet Sauvignon,
Finot Noir, Merlot,
Chardonnay,
Zinfandel

$18.00 - $100.00

Expecled close
Q3 FY 2021

N/A

Top Sonoma Valley
brand

Sustainable vineyard
and winery

Increased Direct-to-
Consumer focus;
SGE&A efficiencies

e

Pinot Noir, Riesling,
Chardonnay, Rosé

$16.00 - $40.00

June 2017

46% / NM
{Purchase price =
Inventory Value)

Well-recognized
Oregon wine
producer

Award-winning Pinot
Noir

Scaled Direct-to-
Consumer business,
improved supply
chain

CAMERON
HUGHES

Cabernet Sauvignon,

Malbec, Merlot,
Chardonnay,
Sauvignon Blanc

$10.00 - $39.00

January 2017

116% / 995%

Largest e-commerce
wine brand

Robust digital
marketing
capabilities

» Discontinuation of

unprofitable legacy
Wholesale Business

B.R. COHN

Cabernet Sauvignon,
Merlot, Chardonnay,
Pinot Noir, Red
Blend

$17.00 - $100.00

July 2015

26% / 132%

Leading Sonoma
Valley tourist
destination

Strong on-premise
distribution

SGRA efficiencies
and new line
extensions

(1) Calculaled as Gross Profit 3 years after acquisilion / Purchase Price. (2) Calculaled as Gross Profit 3 years after acquisition / Purchase Price nel of real properiy and

invenion cosls

{3} Common sharehodders to VWE acquired minornly stake in Kende and WVWE acquired management condract in 2010,

VWE




Robust Acquisition Process & Pipeline

M&A Funnel

10,000+ U.5. wineries

40-60 Deals reviewed
per year

~4 LOls sent
per year

2-3 Term Sheets
signed per year

>20
Deals closed
since 2010

$250m+ of

Acquisition Criteria

¥" Accretive to earnings

v’ Complementary with our sales and
distribution platform

¥ Significant cost synergies

v Under-invested brands with opportunities
for incremental, material penetration

Value Creation Strategy

Em—
— m Post Close

ﬂ i i Sales / Distribution
,ﬂ, ﬂ' ) Leverage

SGEA
cogs Rationalization

At Close improvements
EBITDA 55

M&A
transaction
value

Source: BW166 LLC.

WALUABLE TARGET WITH
ASSET VALUE PROTECTION

i WITH AN ATTRACTIVE
! ROEAS A RESULT OF
!  DEBT FINANCING

L

[
1
)
]
1
)
]
-

VWE
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Compelling Financial Profile and Diversified Revenue Base

$10-$19.99
9%

Whalesale
~38%

+40% Met Revenue
Growth Through the 1
Recession

2250

5200

150

$100

850

2011 2012 2013 2014 2015 2016 2017 2018 2019
mMet Revenue mAdj. EBITDA
Mote: Fiscal year end changed from December 31 to June 30 starting in FY 2020. (1) Based on FY 2020. (2) Excludes B28 Segment.
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Continued Robust Growth and Profitability Expansion

Valumel!? B siandalene [l Acquisitions MNet Revenue B Standalone  § Acquisitions
(in '000s 9L cases) (% i mm)

R
+47.7% CAG $324
5279

FY 20208 FY 2021E PE? FY 20226 FY 2023E FY 20204 Fy 2021E P FY 2022E FY 2023E
Gross Profit Adj. EBITDA
(§ in mm) M standalone  {Jf Acquisitions ($ in mm) M standaione i Acquisitions

a2 1% chel

FY 20208 FY 2021E PF? FY 2022E FY 2023E FY 20204 Fy 2021E PE™ FY 2022E FY 2023E
Gross Profit Margin (%) Adj. EBITDA Margin (%)
| 43.2% 43.8% 45.5% 47.1% l ! 13.8% 19.8% 22.6% 24.7%

Source: Company Projections. Mole:  Fiscal Year ending June 30. CAGRSs and marging include acquisitions. (1) Includes DTC, Wholesale and Exclusive Brands, Excludes
cuslom crush and production services. (2)  Pro forma for the full year financial conribulion of Kunde.

VWE .




Recent Capital Investments will Support Future Growth
Capital expenditures have been at an elevated level in recent years, and as projects near
completion the business is now primed to rapidly scale margins with modest platform

investments required going forward
Major Capex Projects

Warehouse Expansion

$45mm in Capital Expenditures to increase
capacity from 7mm cases to 15mm cases / year

= Completion Date: Q4 FY 2021

*  Operating efficiencies and warehouse
consolidations will increase EBITDA contribution
significantly

+  Highly scalable investment also drives down

future COGS

N

.

(1) Pro forma for the full vear financial contribution of Kunde.

Anticipated Margin Expansion

>1,000bps |—
25% - 30%

20%
: l
FY 20154 FY 2021E PF'" Medium Term
Financial Target

: Platform investment will lead to target FCF :
: conversion of >75% |

Reduction in leased space & third party storage
Reduction in transportation cost

Energy cost savings

Increased storage and handling revenue
Increased bottling margin

Dry goods savings

OEE (Overall Equipment Effectiveness)
Improvements

VWE




Significant Balance Sheet Flexibility
Strong asset base provides access to extremely low cost of capital and can be monetized
for cash flow generation

Substantial Asset Value ) -

! v Exceptionally Low Cost of Capital (LIBOR + 175bps)
s
!
Estate Wineries & | v Robust Commercial Bank Support
Equipment (Appraised) s el :
|
I
|
Inventory (Book Value) ¢.$200mm i v Numerous Real Estate Monetization Options
I
|
I
|
z I
Té“"tt,'”g fg"’ms & DD c$10mm | v Significantly Greater Debt Capacity to Fuel Growth
(Estimated) ! Post Combination
|
|
|
Total c.$400mm :
'\ v Financial Flexibility




Compelling Financial Metrics Today & in the Future

Annualized Growth

Net Revenue

Gross Margin

Adj. EBITDA Margin

(1} Includes acquisilions.

T X 7T
A

II'-."Iquur.h Term
Financial
1

since2 Ei;ption 20%+
>$200mm ¢.$500mm
c.45% 50%+
c.20% 25-30%

VWE




Comparable Companies Universe

High Growth, Consumer

U.S. Growth Alcohol Captains and Consolidators

THE BOSTON
EEER COMPANY

4 T |

VWE




Operational Benchmarking

FY 2021E - FY 2022E Revenue Growth
28.8%

High Growth, Consumer Captains and Consolidators

£
‘

Median: 5.9% Median: 9.8%
20.0% 16.7%
|- i '1| B.4% 5.5% 9.7% i s .
B S —— B
[F1] e 13
VWE' &L & o &S L
o A N §
FY 2021E - FY 2022E EBITDA Growth
Median: 9.4% Median: 11.3%
B i 27.3%
s IR e
T T e N N O .
I 6 « o 4 M
AN 11 ._w-*J X {&
VWE & % o8 & 0
FY 2022E EBITDA Margin
Median: 30.0% Median: 19.6%
30.2% 35.5% 36.7%
19.4% 16.7%

m Bl e&
VWE" 8 00 ¢

%
“ @
k™
lrl'

& ¥

Source; Company filings and Faclsel. Market date as of January 28, 2021. Mote: Peer financials adjusted 1o VWE FY ending Juna.

cantibution of Kende. (2) Pro forma for divestilure of value WES portfolio, Nobilo Wines and Paul Mazson Brandy.

19.6%
o

.
~

B

{1} Pro forma for the full year financial
(3) Pro forma for acquisition of Trico Enlerprses.
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Valuation Benchmarking

U.S. Growth Alcohaol

FV/FY 2022E EBITDA
27.Tx Median: 18.8x

o 17.4x i
B -

12.8x 15.6x

=====- Denoles meftrics Including acquisitions

High Growth, Consumer Captains and Consolidators

i Mnuian- 21.4x

. . i =

VW L VR

Fv/CY ZEPEEE EEII'D.-‘I.

|
i ﬁ’* & @%ﬁ ﬂ

(¢.1] 08}

12.4x 15 1x

26.7x 18.4x 16.3x 13.7x

P/ FY 2022E EPS

2T p— Median: 32.0x

21.2x 25.9% — .
_ifm B BE B ==

46.0x Median: 30.8x

@10/ Share @512 [ Share Q. i
VWE &

P/ CY 2022E EFPS
22,4 ™ 27.2¢ ™ 36.0x 3z22x 27.5x 17.9x 42.0x 323x 28.9x 23.8x 23.2x |
FY 2022E PEG®) b
Median: 2.1x Median: 2.2x
% 5 LI S el 29x 22

02x 03x 0.3x 0.3x - 0.5 5

11x 1.0¢"
-

@510/ Sh':n.a\\?‘;::? [ Sharn ?, ”ﬁ @.@ , ?;g

e L] [

CY 2022E PEG™

:“‘ﬁ#‘ @*@ «&.ﬁ ﬁ‘?} ﬁgk

0.3 ™ O.dx ™ 4.7 g™ 0.9 1.7x

1.3x 1.0x 2.0x 1.dx 0.9

Source: Company filings and Factsel. Markel dale as of January 29, 2021. Nole: Peer financials adjusted to VWE FY ending June where applicable. (1) Pro forma for
divestiture of value WE&S partfolio, Mobilo Wines and Paul Masson Brandy. (2) Pro forma for acquisition of Truco Enterprises, refinancing and warrants redemptlion.

(3) Calculated as (P/FY 2022E EPS)/ (FY 20A-"22E EPS CAGR). (4) Calculated as (P /CY 2022E EPS)/ (CY "20E-'22E EPS CAGR). (5) VWE PEG assumes normakized
FY 20204 - FY 2022E Met Income CAGR assuming fixed inlerest expense and tax rate.  (§) Calculated as (P FY 2022E EPS)/ (FY "21E-'22E EPS Growth) due to lack of

FY¥'20A EPS information. (T) MM due lo negalive CY 20E-22E EPS CAGR. (B) Excludes acquisilions.
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VWE is a Unique and Compelling Public Market Opportunity

VINTAGE WINE ESTATES

—~—————

Consistent, Long Term Track Record of
Delivering High Growth: 20%+ Net Revenue and
Adj. EBITDA CAGR Since 2010

With its Track Record, Scale, Strong Balance
Sheet and Operating Cash Flow Generation,
VWE is Well Positioned to Continue to Drive
Significant Growth, Both Organically and
Through Acquisitions

Enduring Business Model and Industry,
Balanced Distribution Mix and Highly
Experienced Management Team

Attractive Valuation Multiple Relative to Public
Comparable Companies, Implying Significant
Share Price Upside

VWE
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VWE Investment Highlights

VWE operates in a
large, growing market
and focuses on the
industry’s highest
growth categories

Industry consolidator
with demonstrated
track record and
extensive, actionable
acquisition pipeline

Proven and
successful business
model with diversified

capabilities across
channels

Well-invested
business, significant
asset base and
strong balance sheet

Highly attractive
financial profile with
strong historical
growth

Experienced
management team
with best-in=class

oversight from BCAC







VWE Will Be a Highly Differentiated Wine Company
VWE' 8

TREASURY

WINTAGE WINE LRTATCS WINE ESTATES

Exchange Masdaq & Toronto Stock Exchange Australian Securities Exchange

Intemational
1%

Geographical Revenue
Breakdown

Premium Wine Portfolio 99‘]}5 ?1 %

US510+ Price Point | A%10+ Price Point

Revenue Growth 1 3.‘1 '% 1 .Tn,-'"ru

FY Z0184A = FY 2022E

EBITDA Growth 25.6% 2.3%

FY 20184 - FY 2022E

Gross Margin 43.8% 40.6%

FY 2021E

EBITDA Margin 19.8% 24.4%

FY 2021E

EBITDA Multiple® 11.8x4 /[ 12.8x 13.7x

FY 2022E

Source: Company filings and Facisel. Markel date as of January 29, 2021, Nole: Fiscal year ended June 30 for VIWE and TWE. (1) Includes acquisitions unless olhenvise
noted. (2) Assumes 510 share price. (3) Based on FY 2020 annual report; ANZ slands for Australia & New Zealand. (4) Assumes eslimated consideration for acquisitions
ol $55mm

VWE




