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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
_____________________________________________

SCHEDULE 14A
_____________________________________________

Proxy Statement Pursuant to Section 14(a) of the
Securities Exchange Act of 1934
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Filed by a Party other than the Registrant  ☐
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☐         Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
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☐         Soliciting Material Pursuant to §240.14a-12
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937 Tahoe Boulevard, Suite 210 | Incline Village, Nevada 89451

NOTICE OF 2022 ANNUAL MEETING OF STOCKHOLDERS
You are cordially invited to attend the 2022 Annual Meeting of Stockholders of Vintage Wine Estates, Inc.

Date & Time: Tuesday, November 22, 2022 at 9:00 A.M., Pacific Time

Location: Virtual meeting at www.virtualshareholdermeeting.com/VWE112022

Record Date: Vintage Wine Estates, Inc. stockholders of record on the books of the Company at the
close of business on September 28, 2022, the record date, are entitled to notice of, and to
vote at, the 2022 Annual Meeting of Stockholders (the "Annual Meeting") or at any
postponement or adjournment thereof.

Mail Date: We intend to mail the Notice of Internet Availability of Proxy Materials, or the proxy
statement and proxy card, as applicable, on or about October 11, 2022 to our stockholders
of record on the record date.

Stockholders will vote
regarding:

1.Election of nine director nominees named in the proxy statement to serve until our 2023
annual meeting of stockholders and until their respective successors have been duly
elected and qualified;

2.Ratification of the appointment of Cherry Bekaert LLP as our independent registered
public accounting firm for the fiscal year ending June 30, 2023; and

3.The transaction of any other business as may properly come before the Annual Meeting
or any adjournment or postponement thereof.

Voting: It is important that your shares be represented and voted. Please vote your shares
either electronically over the Internet or by telephone, or if you receive a paper proxy card
by mail, by completing and returning the proxy card mailed to you. Voting instructions are
provided in the accompanying proxy statement and in the Notice of Internet Availability of
Proxy Materials. By submitting your proxy promptly, you will save us the expense of further
proxy solicitation. We encourage you to submit your proxy as soon as possible by Internet,
by telephone or by signing, dating and returning all proxy cards or instruction forms
provided to you.

By order of the Board of Directors,

Patrick Roney
Chief Executive Officer

October 11, 2022
Incline Village, Nevada

Important Notice Regarding Availability of Proxy Materials for the Stockholder Meeting
to be Held on November 22, 2022

The proxy materials for the Annual Meeting, including the Annual Report and the Proxy Statement, are available at
www.proxyvote.com
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PROXY STATEMENT
for the

2022 ANNUAL MEETING OF STOCKHOLDERS
to be held on Tuesday, November 22, 2022

The 2022 Annual Meeting of Stockholders (the "Annual Meeting") of Vintage Wine Estates, Inc., a Nevada corporation (the
“Company,” “VWE,” “we,” “our” or “us”) will be held virtually at 9:00 a.m., Pacific Time, on Tuesday, November 22, 2022.

We are pleased to provide stockholders with the opportunity to participate in the Annual Meeting online via the Internet in a
virtual-only meeting format. We believe that hosting a virtual Annual Meeting enables greater stockholder access,
attendance and participation, improving meeting efficiency and provides a consistent experience to all stockholders
regardless of location. We will provide a live webcast of the Annual Meeting at www.virtualshareholdermeeting.com/
VWE112022, where you will also be able to submit questions and vote online. You will not be able to attend the meeting at
a physical location.

This proxy statement and accompanying form of proxy are being furnished to you as a stockholder of the Company and the
form of proxy is being solicited by and on behalf of our Board of Directors (the “Board”) for use at the Annual Meeting, and
at any adjournments or postponements thereof. We are following the “e-proxy” rules of the Securities and Exchange
Commission (the “SEC”), that allow public companies to furnish proxy materials to shareholders over the internet.
Accordingly, we mailed a Notice of Internet Availability of Proxy Materials to our stockholders of record on or about October
11, 2022.

What Are You Voting On?
You will be entitled to vote on the following proposals at the Annual Meeting:

•Proposal 1:  The election of the nine director nominees named in this proxy statement to serve until the
Company’s 2023 annual meeting of stockholders and until their respective successors are duly elected and
qualified;

•Proposal 2:  The ratification of the appointment of Cherry Bekaert LLP as our independent registered public
accounting firm for the fiscal year ending June 30, 2023.

Stockholders also will transact any other business that properly comes before the Annual Meeting or any adjournment or
postponement thereof.

Who Can Vote
The Board has set September 28, 2022 as the record date for the Annual Meeting. You are entitled to notice and to vote if
you were a stockholder of record of our common stock, no par value per share (“common stock”), as of the close of
business on the record date. You are entitled to one vote on each proposal for each share of common stock you held on
the record date. Your shares may be voted by telephone or electronically via the internet, or if you receive a paper proxy
card by mail, by completing and returning the proxy card mailed to you.

Why Did You Receive a Notice of Internet Availability of Proxy Materials Instead of a Full Set of
Proxy Materials?
We are following the “e-proxy” rules of the SEC, that allow public companies to furnish proxy materials to stockholders over
the internet. These rules remove the requirement for public companies to automatically send stockholders a full, printed
copy of proxy materials and allow them instead to deliver to their stockholders a Notice of Internet Availability and to
provide online access to the proxy materials. Accordingly, we mailed the Notice of Internet Availability to our stockholders
of record on or about October 11, 2022.

The Notice of Internet Availability provides instructions on how to:
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•View our proxy materials for the Annual Meeting on the internet and vote; and
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•Request a printed copy of the proxy materials.

In addition, stockholders may request to receive proxy materials in printed form by mail or electronically by email on an
ongoing basis. Choosing to receive your future proxy materials by email will save us the cost of printing and mailing
documents to you and will reduce the environmental impact of printed materials.

To request proxy materials in printed form by mail or electronically by email, please follow the following instructions:

Stockholders of Record. You may request a printed copy of the proxy materials by any of the following methods:

•Telephone: call toll-free at 1-800-579-1639;

•Internet at www.ProxyVote.com; or

•Email at sendmaterial@proxyvote.com with “Proxy Materials Vintage Wine Estates, Inc.” in the subject line. In
the message, include your full name and address, the control number located in the shaded bar on the reverse
side of the Notice of Internet Availability and state that you want to receive a paper copy of current and/or future
proxy materials.

Beneficial Owner. You may request a printed copy of the proxy materials by following the instructions provided to you
by your broker, bank or nominee.

Shares Outstanding and Quorum
At the close of business on the record date, there were 61,691,054 shares of our common stock outstanding and entitled to
vote at the Annual Meeting. The presence, in person or by proxy of the holders of a majority of the outstanding shares of
our common stock entitled to vote constitutes a quorum, which is required to hold and conduct business at the Annual
Meeting.

Shares that are voted are treated as being present at the Annual Meeting for the purposes of establishing a quorum.

If your shares are held in “street name,” your shares are counted as present for purposes of determining a quorum if your
broker, bank, trust or other nominee submits a proxy covering your shares. .

How to Vote Your Shares
Stockholders can vote their shares using one of the following methods:

•Vote through the Internet, using the instructions included in the Notice of Internet Availability of Proxy Materials, the
proxy card, or voting instruction card;

•Vote by telephone using the instructions on the proxy card or voting instruction card if you received a paper copy of
the proxy materials;

•Complete and return a written proxy or voting instruction card using the proxy card or voting instruction card if you
received a paper copy of the proxy materials; or

•Attend the meeting and vote electronically on the virtual meeting platform.

You may vote by attending the Annual Meeting or by submitting a proxy. The method of voting by proxy differs (1)
depending on whether you are viewing this proxy statement on the Internet or receiving a paper copy and (2) for shares
held as a record holder and shares held in “street name.”

If your shares are registered directly in your name in the records of the Company’s transfer agent, TSX Trust Company,
you are considered the stockholder of record with respect to those shares.

If your shares are held in a stock brokerage account or by a bank, trust or other nominee, then the broker, bank, trust or
other nominee is considered to be the stockholder of record with respect to those shares. However, you are still considered
to be the beneficial owner of those shares, and your shares are said to be held in “street name.” Street name holders
generally cannot submit a proxy or vote their shares directly and must instead instruct their broker, bank, trust or other
nominee how to vote their shares using the methods described below.
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Shares Held as a Record Holder— If you hold your shares of common stock as a record holder and you are viewing this
proxy statement on the Internet, you may submit a proxy over the Internet by following the instructions on the website
referred to in the Notice previously mailed to you. You may request paper copies of the proxy statement and proxy card by
following the instructions in the Notice. If you hold your shares of common stock as a record holder and you are reviewing
a paper copy of this proxy statement, you may submit a proxy over the Internet or by telephone by following the
instructions on the proxy card, or by completing, dating and signing the proxy card that was included with this proxy
statement and promptly returning it in the pre-addressed, postage-paid envelope provided to you.

Shares Held in Street Name— If you hold your shares of common stock in street name, you will receive a notice from
your broker, bank, trust or other nominee that includes instructions on how to vote your shares. Your broker, bank, trust or
other nominee may allow you to deliver your voting instructions over the Internet and may also permit you to submit your
voting instructions by telephone. In addition, you may request paper copies of this proxy statement and accompanying
proxy card from your broker by following the instructions on the notice provided by your broker, bank, trust or other
nominee.

The Internet and telephone voting facilities will close at 11:59 P.M., Eastern Time on November 21, 2022. Stockholders
who submit a proxy through the Internet or by telephone should be aware that they may incur costs to access the Internet
or telephone, such as usage charges from Internet service providers or telephone companies and that these costs must be
borne by the stockholder.

YOUR VOTE IS VERY IMPORTANT

Whether or not you plan to attend the Annual Meeting, please vote as promptly as possible
in order to ensure that your shares are represented at the Annual Meeting.

Changing Your Vote
As a stockholder of record, if you submit a proxy, you may revoke that proxy at any time before it is voted at the Annual
Meeting.  Stockholders of record may revoke a proxy by (i) delivering a written notice of revocation to the attention of the
Secretary of the Company at our principal executive offices at 937 Tahoe Boulevard, Suite 210, Incline Village, Nevada
89451, by (ii) duly submitting a later-dated proxy by mail that is received prior to the Annual Meeting or over the Internet, or
by telephone by 11:59 P.M., Eastern Time, on November 21, 2022, or by (iii) voting at the Annual Meeting. Attendance at
the Annual Meeting will not, by itself, revoke a proxy.  If your shares are held in the name of a broker, bank, trust or other
nominee, you may change your voting instructions by following the instructions of your broker, bank, trust or other nominee.

If You Receive More Than One Proxy Card or Notice
If you receive more than one proxy card or notice, it means you hold shares that are registered in more than one account.
To ensure that all of your shares are voted, you should sign and return each proxy card or, if you submit a proxy by
telephone or the Internet, you should submit one proxy for each proxy card or notice you receive.

How Your Shares Will Be Voted
Stockholders of record as of the close of business on September 28, 2022 are entitled to one vote for each share of our
common stock held on all matters to be voted upon at the Annual Meeting. All shares entitled to vote and represented by
properly submitted proxies received before the polls are closed at the Annual Meeting, and not revoked or superseded, will
be voted at the Annual Meeting in accordance with the instructions indicated on those proxies.

If You Do Not Specify How You Want Your Shares Voted
As a stockholder of record, if you submit a signed proxy card or submit your proxy by telephone or Internet and do not
specify how you want your shares voted, the proxy holder will vote your shares:

•FOR the election of the nine director nominees named in this proxy statement to serve until the Company’s 2023
annual meeting of stockholders and until their respective successors are duly elected and qualified;

•FOR the ratification of the appointment of Cherry Bekaert LLP as our independent registered public accounting
firm for the fiscal year ending June 30, 2023; and
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•with respect to any other matter that properly comes before the meeting, or any adjournment or postponement, as
recommended by our Board, but if no recommendation is given, they will vote in their own discretion.

If you hold your shares in street name and do not provide voting instructions to your broker, your broker may still be able to
vote your shares with respect to certain "discretionary" (or routine) items but will not be allowed to vote your shares with
respect to certain "non-discretionary" (or non-routine) items. In the case of non-discretionary items, for which no
instructions were received, the shares will be treated as "broker-non votes." Shares that constitute broker non-votes will be
counted as present at the Annual Meeting for the purpose of determining a quorum. A broker will have discretionary
authority to vote on Proposal 2 relating to the ratification of the selection if our independent registered public accounting
firm but will not have discretionary authority to vote on any other matter. As a result, if you do not vote your street name
shares, your broker has the authority to vote on your behalf with respect to Proposal 2 (the ratification of the selection of
Cherry Bekaert LLP as our independent registered public accounting firm, but not with respect to Proposal 1 (the election
of directors). We encourage you to provide instructions to your broker to vote your shares on Proposals 1 and 2.

In their discretion, the proxy holders named in the proxy are authorized to vote on any other matters that may properly
come before the Annual Meeting and at any continuation, postponement or adjournment thereof. The Board is not aware of
any other items of business at this time that will be presented for consideration at the Annual Meeting other than those
described in this proxy statement. In addition, no stockholder proposal or nomination was received on a timely basis, so no
such matters may be brought to a vote at the Annual Meeting.

Voting Requirement to Approve Each Proposal

Proposal Voting
Options

Vote Required Effect of
Abstentions/

Withheld Votes

Effect of Broker
Non-Votes

Proposal
One

Election of Directors FOR or
WITHHOLD

Plurality of the
votes cast

None None, because
not cast on this
proposal

Proposal
Two

To ratify the appointment
of Cherry Bekaert LLP as
our Company’s
independent registered
public accounting firm for
the fiscal year ending
June 30, 2023

FOR,
AGAINST,
or ABSTAIN

Majority of the
shares present
or represented
by proxy and
voting
affirmatively or
negatively on
such matter

An abstention
has no effect on
votes for or
against the
proposal

Not applicable,
because brokers
have discretion
to vote on this
proposal

How the Board Recommends You Vote
Our Board recommends that you vote your shares:

•FOR--the nominees named in this Proxy Statement for election as directors (Proposal One);

•FOR--the ratification of the appointment of Cherry Bekaert LLP as our independent registered public accounting firm
for the fiscal year ending June 30, 2023 (Proposal Two).

Where to Find Voting Results
We plan to announce the preliminary voting results at the Annual Meeting. We plan to publish the final voting reports in a
Current Report on Form 8-K filed with the SEC within four business days of the Annual Meeting. If final results are not
available at such time, the Form 8-K will disclose preliminary results, to be followed with an amended Form 8-K when final
results are available.

-5-
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Rules of the Meeting
The Chairman of the Board (the “Chairman”), or in the Chairman’s absence, our Chief Executive Officer (the “Chief
Executive Officer”), will call to order and preside over meetings of stockholders. Our Board of Directors may adopt rules,
regulations and procedures for the conduct of any meeting of stockholders as it deems appropriate. Except to the extent
inconsistent with such rules, regulations and procedures, the presiding officer of any meeting of stockholders will also
determine the order of business and have the authority in his or her sole discretion to determine the rules of procedure and
regulate the conduct of the meeting, including without limitation by: (a) imposing restrictions on the persons (other than
stockholders of the Company or their duly appointed proxy holders) that may attend the meeting; (b) ascertaining whether
any stockholder or his or her proxy holder may be excluded from the meeting based upon any determination by the
presiding officer, in his or her sole discretion, that any such person has disrupted or is likely to disrupt the proceedings
thereat; (c) determining the circumstances in which any person may make a statement or ask questions at the meeting; (d)
ruling on all procedural questions that may arise during or in connection with the meeting; (e) determining whether any
nomination or business proposed to be brought before the meeting has been properly brought before the meeting; (f)
determining the time or times at which the polls for voting at the meeting will be opened and closed; and (g) recessing or
adjourning the meeting in accordance with our bylaws.

Tabulation of Votes and Inspector of Elections
All votes will be tabulated by representatives of Broadridge Financial, who will act as the inspector of election appointed for
the Annual Meeting, who will separately tabulate affirmative and negative votes, abstentions and broker non-votes. Shares
held by persons attending the Annual Meeting but not voting, shares represented by proxies that reflect abstentions as to
one or more proposals, and broker non-votes will be counted as present for purposes of determining a quorum.

Solicitation of Proxies
We will bear the entire cost of solicitation of proxies, including preparation, assembly and mailing of this proxy statement,
the proxy, the notice and any additional information furnished to stockholders. Copies of solicitation materials will be
furnished to banks, brokerage houses, fiduciaries and custodians holding shares of our common stock in their names that
are beneficially owned by others to forward to those beneficial owners. We may reimburse persons representing beneficial
owners for their costs of forwarding the solicitation materials to the beneficial owners. Original solicitation of proxies may be
supplemented by telephone, facsimile, electronic mail or personal solicitation by our directors, officers or staff members.
No additional compensation will be paid to our directors, officers or staff members for such services.

-6-
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PROPOSAL 1 – ELECTION OF DIRECTORS
Under our governing documents, and subject to the terms of the Investor Rights Agreement (as further described below
under the section titled “Corporate Governance – Investor Rights Agreement”), our Board will consist of not fewer than five
nor more than eleven members. Our Board has the power to set the number of authorized directors within those specified
limits from time to time by resolution. We currently have nine authorized directors serving on our Board.

Based on the recommendation of our Nominating and Governance Committee, and pursuant to the terms of the Investor
Rights Agreement, our Board has nominated each of the nine director nominees set forth below to stand for re-election by
our stockholders at the Annual Meeting. If re-elected, each such director will hold office until our annual meeting of
stockholders to be held in 2023 and until his or her successor is elected and qualified, or until his or her earlier death,
disability, resignation, disqualification or removal. The following table contains information regarding each of the nominees
for election to our Board (ages are as of September 28, 2022):

Director Nominee Age
Director Since

(3) Audit Committee
Compensation

Committee

Nominating and
Governance
Committee

Patrick Roney (1)
Chief Executive Officer 66 2021
Paul S. Walsh (2)
Chairman of the Board 67 2019 X

(Chair)
Robert L. Berner III (2)
Director 61 2019 X

(Chair)
Mark W.B. Harms (2)
Director 61 2019
Candice Koederitz (2)
Director 66 2021 X
Jon Moramarco (1)
Director 65 2021 X
Timothy D. Proctor (1)
Director 72 2019 X X
Lisa M. Schnorr (1)
Director 57 2021 X

(Chair)
Jonathan Sebastiani (1)
Director 52 2021 X

(1) These individuals are Roney Nominees, as defined below under the section titled “Corporate Governance – Investor Rights
Agreement.”

(2) These individuals are Sponsor Nominees, as defined below under the section titled “Corporate Governance – Investor Rights
Agreement.”

(3) Indicates the year the respective individual became a director of Vintage Wine Estates, Inc., a Nevada corporation, or Bespoke
Capital Acquisition Corp, a British Columbia corporation, as applicable. See "Our Director Nominees" below for more details.

Each nominee has agreed to serve if elected and the Board has no reason to believe that any nominee will be unable to
serve.  However, if any nominee should become unavailable for election prior to the Annual Meeting, the proxies will be
voted in favor of the election of a substitute nominee or nominees proposed by the Nominating and Governance
Committee or, alternatively, the number of directors may be reduced accordingly by the Board.

Pursuant to the Company’s Majority Voting Policy, any nominee for director who receives a greater number of
“WITHHOLD” votes than “FOR” votes with respect to their election in an uncontested election is required to tender their
resignation as a director to the Chairman of the Board, to be effective upon acceptance by the Board. The Nominating and
Governance Committee of the Board will consider the director’s offer to resign and then make a recommendation to the
Board whether to accept it. The Board will make its decision within 90 days following the Annual Meeting and will accept
the resignation absent exceptional circumstances and will announce its decision via press release, including the reasons
for rejecting the resignation, if applicable.

Subject to the terms of the Investor Rights Agreement, vacancies on the Board (including any vacancy created by an
increase in the size of the Board) will be filled solely by the affirmative vote of a majority of the remaining directors then in
office, even though
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less than a quorum of the Board, or by a sole remaining director. A director so elected to fill a vacancy will hold office until
the 2023 annual meeting of stockholders and until such director’s successor is elected and qualified, or until such director’s
earlier death, disability, resignation, disqualification or removal.

Our Director Nominees
The following provides certain biographical information for each nominee and a summary of the specific qualifications,
attributes, skills and experiences which led our Board to conclude that each nominee should serve on the Board at this
time. There are no family relationships among any of our directors or among any of our directors and our executive officers.

Prior to the June 2021 consummation of our business combination, which we refer to as the “Business Combination,”
certain of our director nominees served on the board of directors of Vintage Wine Estates, Inc., a California corporation.
We refer to this entity as “Legacy VWE.”

Patrick Roney has served as our Chief Executive Officer and a director since June 2021. Mr. Roney served as the Chief
Executive Officer of Legacy VWE since its inception, having co-founded Legacy VWE in 2007 with the late Leslie Rudd. Mr.
Roney has spent his 30-plus year career in the wine, spirits, and food industries, beginning with his first job as a young
sommelier at the legendary Pump Room in Chicago. He has been hands-on in every aspect of the wine and spirits
business—from production to sales and marketing, to finance and senior management, at some of the industry’s most
important brands, including Seagram’s, Chateau St. Jean, Dean & Deluca and the Kunde Family Winery. Mr. Roney’s idea
to bring fine wine brand Girard together with a direct-to-consumer brand Windsor Vineyards, to form Vintage Wine Estates,
illustrates his deep knowledge of market trends and consumer behaviors. Mr. Roney models an entrepreneurial spirit and is
dedicated to preserving the heritage of iconic wine brands while maintaining focus on the customer and innovative ideas.
He holds a B.S. degree from Northwestern University and an M.B.A. degree from Southern Illinois University. He is
well-qualified to serve as a director because of his manifold roles in operations, finance, sales and marketing throughout
his career in food and beverage companies, including leadership of Legacy VWE from its very beginning.

Paul S. Walsh is our Chairman of the Board and has served as a director since July 2019. Mr. Walsh brings with him a
wealth of experience as Chief Executive Officer of a large multinational branded consumer products corporation operating
in highly regulated markets. Mr. Walsh previously served as Chairman of Compass Group PLC from February 2014 to
December 2020. He also previously served as the Lead Operating Partner of Bespoke Capital Partners, LLC (“Bespoke”)
from August 2016 to June 2020. Mr. Walsh was the Chief Executive Officer of Diageo, the world’s largest spirits company,
from 2000 to 2013. Prior to that, Mr. Walsh was the Chairman and President of The Pillsbury Company from 1996 to 1999.
Under Mr. Walsh’s leadership, Diageo was transformed from a multi-national conglomerate into a focused global market
leading spirits business via a combination of organic growth and significant acquisitions. Mr. Walsh and his management
team created over $80 billion of shareholder value while in leadership at Diageo. Mr. Walsh brings with him substantial
corporate leadership experience, knowledge of consumer-centric companies, international operations expertise, and
experience with regulated industries. He has also held executive-level finance positions, including as Chief Financial
Officer of Grand Metropolitan Foods and Intercontinental Hotels. Throughout his career, Mr. Walsh has built success and
growth at his companies through the deployment of effective brand development and marketing strategies, which brings
added perspective to our Board and makes him well qualified to serve as a director. Notable successes include the
creation of the Johnnie Walker family of Scotch Whiskey brands. He also currently serves as Executive Chairman of
McLaren Group. He is a non-executive director of McDonald’s Corporation (NYSE: MCD) and FedEx Corporation (NYSE:
FDX).

Robert L. Berner III has served as a director since July 2019. Mr. Berner is a founder, Joint Managing Partner and Chief
Investment Officer of Bespoke and Chairman of Bespoke’s Investment Committee since 2014. He has been active in the
private equity industry for over 30 years. Mr. Berner has sat on numerous boards and is currently Chairman of Johnnie-O
LLC (men’s lifestyle brand), which he has served on since 2006. Mr. Berner also was a principal investor in, and Chairman
of Diversified Distribution Systems, LLC (DDS), the largest specialty retail distribution and services business in the United
States, which was recently successfully sold to Bunzl Plc in 2017. Mr. Berner was a Partner at CVC Capital Partners from
2007 to 2010, a global private equity firm with over $100 billion of assets under management, and assisted in the opening
and development of the firm’s US efforts, including serving as Chairman of CVC US. Prior to CVC, he served as a
Managing Director at Ripplewood Holdings from 2000 to 2007, and was a member of the firm’s Investment Committee.
Prior thereto, Mr. Berner was a Partner and member of the Investment Committee of Charterhouse International. Mr.
Berner began his career in the investment banking division of Morgan Stanley where he was a Principal in the mergers and
acquisitions department. Mr. Berner also serves on the board of Bespoke’s portfolio companies. In addition, Mr. Berner has
acted as a non-executive director on the boards of numerous private equity portfolio companies during his private equity
career and has sat on the board of several charitable and not for profit organizations. Mr. Berner has an MBA from
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Northwestern University and a BBA in Finance from the University of Notre Dame. With his track record of success in
private equity during his career, Mr. Berner is well-qualified to sit on the Board as a Director.
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Mark W.B. Harms has served as a director since July 2019. He previously served as the Chief Executive Officer of BCAC
from December 2020 to June 2021. Mr. Harms is a founder and Joint Managing Partner of Bespoke since 2014. Mr. Harms
also founded Global Leisure Partners (“GLP”) in 2004, where he is currently the Chairman and Chief Executive Officer.
GLP has advised on over $60 billion of transactions, deploying over $500 million of capital into a number of investments
and developed an industry leading operating executive network with 75+ members. Mr. Harms has completed over 130
advisory and principal transactions in North and South America, Europe and Australia. Mr. Harms has extensive
experience with regard to leveraged debt, mezzanine and equity financing techniques in Europe and the U.S. with over
$100 billion in completed transactions, making him well-qualified to serve on the Board as a Director. Prior to founding
GLP, Mr. Harms worked at Oppenheimer as a Managing Director and at CIBC World Markets as the founder and head of
the Consumer Growth Group. Mr. Harms built within Consumer Growth Group strong industry verticals in branded
consumer products and services, gaming, health and fitness, specialty retail and travel and tourism. Mr. Harms has served
on the board of Bespoke’s portfolio company, World Fitness Services, since 2017. Mr. Harms was a non-executive director
of 24 Hour Fitness, a Bespoke portfolio company, from 2014 to 2020. Mr. Harms was a Vice Chairman of the World Travel
& Tourism Council from 2009 to 2014 and is a member and on the board of the International Association of Gaming
Advisors. He was also a non-executive director on a number of other charitable, educational and not-for-profit boards. Mr.
Harms has an MBA from the University of Chicago and a BA from the University of Michigan.

Candice Koederitz has served as a director since June 2021. She previously served as a director of BCAC from July 2019
to November 2019. Ms. Koederitz brings capital markets, due diligence, financial market product development,
international and risk management experience, which she gained as a Managing Director at Morgan Stanley where she
spent over 30 years, before retiring in 2016. At Morgan Stanley, Ms. Koederitz worked with companies and governments
globally to raise over $30 billion in capital. Ms. Koederitz held various senior management roles, including head of Capital,
head of Regulatory Implementation, Chief Executive Officer of Morgan Stanley Asia (S) Ltd in Singapore and head of
Capital Markets Execution. She co-chaired the Capital Commitment Committee, Equity Underwriting Committees,
Americas Franchise Committee and was a member of the Firm and Securities Risk Committees. Ms. Koederitz is currently
an independent, non-executive director of ICE Benchmark Administration Ltd, a financial benchmark administrator, and of
Scotia Holdings (US) Inc., whose parent company is The Bank of Nova Scotia. She previously served as an independent
non-executive director of TEAM, INC. (Nasdaq: TEAM) from August 2021 to November 2021. She is also active in several
non-profit organizations. Ms. Koederitz has an M.B.A. degree from Harvard Business School and a B.S. degree in Civil
Engineering from the University of Texas at Austin. She is qualified to serve on the Company’s board of directors because
of her financial acumen and executive skills.

Jon Moramarco has served as a director since June 2021. Mr. Moramarco has nearly 40 years of uninterrupted
involvement in the wine industry. Since 2009, he has been Managing Partner of BW166 LLC, a consultancy to the
beverage alcohol industry and provider of beverage alcohol industry data. Industry reports published by BW166 LLC
include the bw166 Total Beverage Alcohol Overview and The Gomberg & Frederiksen Report. From 2010 to 2014, Mr.
Moramarco was President and Chief Executive Officer of Winebow Inc., a significant importer of table wines into the U.S.
market and a wholesaler of fine wines and craft spirits. From 1999 to 2009, was an executive with Constellation Brands,
holding positions such as President and Chief Executive Officer of Canandaigua Wine Co. (1999-2003), President and
Chief Executive Officer of Icon Estates (2003-2005), President and Chief Executive Officer of Constellation Europe
(2007-2007) and Chief Executive Officer of Constellation International (2007-2009). In his final role at Constellation Brands
leading to his recruitment to Winebow Inc., he served on the Executive Management Committee of the parent company
and participated in all board meetings. From 1982 to 1999, Mr. Moramarco held a series of positions with Allied Domecq
and its predecessor companies. He holds a B.S. degree in Agricultural Science & Management from the University of
California at Davis and a certificate in Organizational Change from Stanford Business School. Mr. Moramarco’s
professional affiliations include the Executive Leadership Board for Viticulture and Enology of the University of California at
Davis and former board positions with the Wine Institute of California, the American Vintners Association and the Wine
Market Council. He is qualified to serve on the Company’s board of directors because of his deep understanding of the
wine industry and his financial and managerial skills relating directly to the industry.

Timothy D. Proctor has served as a director since August 2019. He is qualified to serve on the Company’s board of
directors due to his 38 years of experience in the practice of law, primarily in the highly regulated industries of
pharmaceuticals and drinks. Mr. Proctor served as global general counsel at Diageo plc from 2000 to 2013, managing a
worldwide team of lawyers in support of marketing, M&A, regulatory, and compliance challenges, during a period of
company growth. Prior to his time at Diageo, Mr. Proctor was US general counsel at Glaxo (now GlaxoSmithKline) from
1992 to 1998, then moved to London to be the global head of human resources. Mr. Proctor also served in several
positions at Merck Sharp and Dohme ("MSD") from 1980 to 1992, which included senior attorney (US), New Products
Committee Secretary, MSD Europe Counsel, MSD US Counsel, VP & Associate General Counsel and Global Human
Health Marketing and Research. Before his time at MSD, he spent five years at Union Carbide Corporation. Mr. Proctor’s
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previous board service includes the Northwestern Mutual, Wachovia Bank and Allergan, Inc. Mr. Proctor has MBA and JD
degrees from the University of Chicago, earned in a joint program.
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Lisa M. Schnorr has served as a director since June 2021. She retired in May 2021 from Constellation Brands (NYSE:
STZ), a Fortune 500 company and a leading international producer of beer, wine and spirits with operations in the U.S.,
Mexico, New Zealand and Italy. Ms. Schnorr joined Constellation Brands in 2004 and earned promotions through a series
of positions with increasing responsibility, including Vice President of Compensation and HRIS (2011-2013), Senior Vice
President of Total Rewards (2014-2015), Corporate Controller (2015-2017) and Chief Financial Officer of the Wine & Spirits
Division (2017-2019). Before joining Constellation Brands, Ms. Schnorr held financial and accounting positions at various
public and private companies and she began her career in 1987 at PricewaterhouseCoopers (formerly Price Waterhouse),
all in Rochester, New York. Since 2014, Ms. Schnorr has been a member of the board of directors of Graham Corporation
(NYSE: GHM), where she serves as an Audit Committee member and Compensation Committee chair. She holds a B.S.
degree in Accounting from the State University of New York at Oswego. Ms. Schnorr’s experience in VWE’s industry is a
valuable contribution to the Company’s board of directors, as is her experience in strategic planning, audit, financial
planning and analysis, capital allocation, public company corporate governance and risk management, among other
functions and roles, making her well-suited to serve on the Board.

Jonathan Sebastiani has served as a director since June 2021. He previously served as a director of Legacy VWE from
October 2018 to June 2021. He founded Sonoma Brands in January 2016 to invest in high-growth, emerging consumer
brands and selectively incubate new concepts. Mr. Sebastiani currently leads all aspects of Sonoma Brands’ investment
strategy and portfolio company management. Prior to founding Sonoma Brands, he was the Founder and Chief Executive
Officer of KRAVE Pure Foods, acquired by The Hershey Company in 2015. Prior to KRAVE, he was the President of
Viansa Winery from 1992 to 2005. Mr. Sebastiani holds a B.S. degree from Santa Clara University and a dual M.B.A.
degree from the Haas School of Business, University of California at Berkeley, and Columbia Business School. Mr.
Sebastiani is qualified to serve on the Company’s board of directors because of his success as an entrepreneur and
investor with respect to consumer products companies, particularly in the wine industry.

Our Board recommends a vote FOR each of the Board nominees named in
Proposal 1 in this proxy statement.

CORPORATE GOVERNANCE

Board Leadership and Structure
The Board has appointed Paul Walsh, an independent member of the Board, to serve as Chairman of the Board. The
Chairman’s duties include presiding at all meetings of the stockholders and all meetings of the Board. The Chairman also
performs such other duties and may exercise such other powers as may from time to time be assigned by the Board,
including approving the agenda and meeting schedules for each meeting of the Board, considering suggestions of other
directors.  All directors have input into the preparation of agendas for Board meetings and topics of Board discussion and
oversight. The independent members of our Board also regularly meet in executive session, without members of
management present. Our Board believes this structure allows all of the directors to participate in the full range of the
Board’s responsibilities with respect to its oversight of the Company’s management. Our Board has determined that this
leadership structure is appropriate given the size of the Company, the number of directors overseeing the Company and
the Board’s oversight responsibilities.

Investor Rights Agreement
In connection with the consummation of our Business Combination, the Company and certain holders of VWE capital stock
entered into an investor rights agreement dated June 7, 2021 (as amended, the “Investor Rights Agreement”), which
provides for, among other things, (i) certain rights with respect to the nomination and election of members of our Board and
(ii) certain voting agreements relating to all other stockholder matters with respect to shares of common stock owned by
the parties thereto. These features of the Investor Rights Agreement are explained further below.

Director Nominee Designation Rights

The Investor Rights Agreement provides that, until our 2028 annual meeting of stockholders, Patrick Roney (the “Roney
Representative”) will have, so long as the size of the Board remains nine directors, the right to designate five nominees for
election to the Board (each, a “Roney Nominee”), at least two of whom will qualify as independent directors under Nasdaq
listing requirements. The Investor Rights Agreement further provides that, until our 2028 annual meeting of stockholders,
Bespoke Sponsor Capital LP (the “Sponsor”) will have, so long as the size of the Board remains nine directors, the right to
designate four
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nominees for election to the Board (each, a “Sponsor Nominee”), at least one of whom will qualify as an independent
director under Nasdaq listing requirements.

In furtherance of the designation rights described above, whenever directors are to be elected, the Board (including any
committee thereof) will nominate, and the stockholders party to the Investor Rights Agreement (other than Casing & Co.
f/b/o Wasatch Microcap Fund) (the "Specified Investors") will vote for each Roney Nominee and each Sponsor Nominee.

The Roney Representative will have the right to remove Roney Nominees and the Sponsor will have the right to remove
Sponsor Nominees. Vacancies created by resignation, removal, death or otherwise will be filled by the Roney
Representative if the predecessor director was a Roney Nominee or by the Sponsor if the predecessor director was a
Sponsor Nominee. Vacancies created by increases in Board size will be filled proportionally (rounded up or down to the
nearest whole number) such that, following such increase in Board size, the number of Roney Nominees or Sponsor
Nominees, as a percentage of the total number of directors, remains the same.

Any director nominees not nominated pursuant to the designation rights of the Roney Representative or the Sponsor will
be recommended to the Board by the Nominating and Governance Committee (each, a “Nominating Committee Nominee”).

Voting Agreements

The Investor Rights Agreement also provides for voting agreements with respect to all other stockholder matters. Pursuant
thereto, each of the Major Investors (as defined below) appointed the Roney Representative as such stockholder’s
attorney-in-fact and proxy to vote the common stock owned by such stockholder at each annual or special meeting of
stockholders on all matters other than, in the case of the Sponsor, certain “Reserved Matters.” The Reserved Matters
include, among other things, (a) the issuance of equity by the Company or the adoption of any equity plan, (b) any
business combination transaction to which the Company is a party, and (c) any amendment of the Company’s articles of
incorporation or bylaws (other than an amendment that does not discriminate by its terms against any class, series or
group of stockholders or any particular stockholder or adversely affect stockholder rights in a significant respect). The
proxy period began on June 7, 2021 and ends on the earlier of (i) June 6, 2028 and (ii) when the Roney Investors (as
defined below) cease to own at least 10% of the outstanding common stock.

As defined in the Investor Rights Agreement, the “Major Investors” are the Sponsor, the Sebastiani Investors, the Roney
Investors and the Rudd Investors. The “Sebastiani Investors” are Sonoma Brands II, L.P., Sonoma Brands II Select, L.P.
and Sonoma Brands VWE Co-Invest, L.P. The “Roney Investors” are the Patrick A. Roney and Laura G. Roney Trust and
Sean Roney. The “Rudd Investors” are Marital Trust D under the Leslie G. Rudd Living Trust U/A/D 3/31/1999, as
amended, the SLR Non-Exempt Trust U/A/D 4/21/2018 and the Rudd Foundation.

The above description of the Investor Rights Agreement is only a summary and is qualified in its entirety by reference to
the full text of the Investor Rights Agreement, which is filed as Exhibit 10.3 to the Company’s Current Report on Form 8-K
filed with the SEC on June 11, 2021.

Director Independence
Nasdaq listing standards require that a majority of the members of our Board be “independent,” as such term is defined by
the Nasdaq listing standards, and to disclose in the proxy statement for each annual meeting those directors that our Board
has determined to be independent. Based on such definition, our Board has determined that each of Messrs. Walsh,
Berner, Moramarco, Proctor and Sebastiani, and Mses. Koederitz and Schnorr, are independent.
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Board Diversity
The Board Diversity Matrix below presents information about the diversity of the Board in the format prescribed by Nasdaq
rules.

Board Diversity Matrix (as of September 28, 2022)
Total Number of Directors 9

Female Male Non-Binary
Did Not Disclose

Gender
Part I: Gender Identity
Directors 2 7 - -
Part II: Demographic Background
African American or Black - 1 - -
Alaskan Native or Native American - - - -
Asian (other than South Asian) - - - -
South Asian
Hispanic or Latino - - - -
Native Hawaiian or Pacific Islander - - - -
White 2 6 - -
Two or More Races or Ethnicities - - - -
LGBTQ+ -
Persons with Disabilities -

Meetings of the Board of Directors
During the fiscal year ended June 30, 2022 (“fiscal 2022”), our Board held 16 meetings. No director attended less than
75% of the aggregate of the total number of meetings of the Board or of a committee on which such director served during
fiscal 2022.

Committees of the Board
Our Board has three standing committees: the Audit Committee, the Compensation Committee, and the Nominating and
Governance Committee. Each of the committees reports to the Board as it deems appropriate and as the Board may
request. Each committee operates under a written charter adopted by the Board, which charters are available on our
website at www.vintagewineestates.com. A general description of the duties and responsibilities of these committees, their
members and the number of times each committee met is set forth below.

Audit Committee — The Audit Committee met 24 times in fiscal 2022. In accordance with its charter, the Audit Committee
assists the Board in fulfilling its legal and fiduciary obligations in matters involving our accounting, auditing, financial
reporting and legal compliance functions by approving the services performed by our independent registered public
accounting firm and reviewing their reports regarding our accounting practices and systems of internal accounting controls.
The Audit Committee also oversees the audit efforts of our independent registered public accounting firm and takes those
actions as it deems necessary to satisfy itself that the independent registered public accounting firm is independent of
management. The members of the Audit Committee are Lisa Schnorr (Chair), Candice Koederitz, and Jon Moramarco, all
of whom satisfy the requirements for financial literacy under applicable rules and regulations. The Board has determined
that each member of the Audit Committee is independent under applicable Nasdaq and SEC rules, including the additional
independence criteria set forth in Rule 10A-3 under the Securities Exchange Act of 1934 (the “Exchange Act”). In addition,
the Board has determined that Ms. Schnorr qualifies as an “audit committee financial expert” as such term is defined in
Item 407 of Regulation S-K.

Compensation Committee — The Compensation Committee met 5 times in fiscal 2022. In accordance with its charter,
the Compensation Committee determines the general compensation policies and the compensation provided to officers of
the Company. The Compensation Committee also makes recommendations to the Board regarding director compensation.
In addition, the Compensation Committee reviews and determines security-based compensation for directors, officers,
employees and consultants of the Company and will administer the Company’s equity incentive plans. The Compensation
Committee also oversees corporate compensation programs. The members of the Compensation Committee are Robert
Berner (Chair) and Timothy Proctor. The Board has determined that each member of the Compensation Committee is
independent under applicable Nasdaq rules.

-12-

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Nominating and Governance Committee — The Nominating and Governance Committee met 2 times in fiscal 2022. In
accordance with its charter, the Nominating and Governance Committee is responsible for making recommendations to the
Board regarding candidates for directorships and the size and composition of the Board and its committees, subject at all
times to the rights and responsibilities of the Roney Representative and of the Sponsor under the Investor Rights
Agreement. The Nominating and Governance Committee also identifies and nominates any directors not nominated as
Roney Nominees or Sponsor Nominees pursuant to the Investor Rights Agreement. In addition, the Nominating and
Governance Committee is responsible for overseeing the Company’s governance and for making recommendations to the
Board concerning governance matters. The members of the Nominating and Governance Committee are Paul Walsh
(Chair), Timothy Proctor and Jonathan Sebastiani. The Board has determined that each member of the Nominating and
Governance Committee is independent under applicable Nasdaq rules.

Board Tenure and Retirement — Subject to the rights of the Roney Representative and the Sponsor pursuant to the
Investor Rights Agreement, the Board considers the tenure and age of each nominee for election. The Nominating and
Governance Committee continues to elevate the merits of adopting a director tenure and retirement policy.

Nomination of Directors
Subject to the nominee designation rights of the Roney Representative and the Sponsor pursuant to the Investor Rights
Agreement, the process followed by the Nominating and Governance Committee to identify and evaluate director
candidates includes requests to the members of our Board and others for recommendations, meetings to evaluate
biographical information and background material relating to potential candidates and interviews of selected candidates by
members of the Nominating and Governance Committee and our Board.

In recommending candidates to the Board for nomination as directors, the Nominating and Governance Committee strives
to identify individuals who bring a unique perspective to the Company’s leadership and contribute to the overall diversity of
our Board. Although the Nominating and Governance Committee has not adopted a specific written diversity policy for
nominations, we believe that a diversity of experience, gender, race, ethnicity and age contributes to effective governance
for the benefit of our stockholders. The Nominating and Governance Committee considers such characteristics together
with the other qualities considered necessary or appropriate by the Nominating and Governance Committee, such as
requisite judgment, skill, integrity and experience. The Nominating and Governance Committee does not assign a
particular weight to these individual factors.  Rather, the Nominating and Governance Committee looks for a mix of factors
that, when considered along with the experience and credentials of the other candidates and existing directors, will provide
stockholders with a diverse and experienced Board.

Our Board does not currently prescribe any minimum qualifications for director candidates; however, the Nominating and
Governance Committee will consider a potential candidate’s experience, areas of expertise and other factors relevant to
the overall composition of our Board.

Our bylaws provide that nominations by stockholders of persons for election to the Board may be made by timely notice to
the Corporate Secretary of the Company and otherwise complying with the requirements set forth in our bylaws. The
Nominating and Governance Committee will consider persons properly nominated by stockholders and recommend to the
full Board whether any such nominees should be included with the Board’s nominees for election by stockholders. The
Nominating and Governance Committee will evaluate properly nominated stockholder-recommended candidates by
following substantially the same process, and applying substantially the same criteria, as it follows for candidates submitted
by others. To be adequate, the nomination notice must set forth certain information specified in our bylaws about each
stockholder submitting a nomination and each person being nominated. Our bylaws are available in our SEC filings which
can be accessed on our website at www.vintagewineestates.com under the “Governance” tab and will be provided to any
stockholder upon written request to Vintage Wine Estates, Inc., 937 Tahoe Boulevard, Suite 210, Incline Village, Nevada
89451, Attn: Corporate Secretary. A stockholder is not entitled to have its nominees included in our proxy statement solely
as a result of such stockholder’s compliance with the foregoing provisions. If a stockholder (or other qualified
representative of the stockholder) does not appear at the annual or special meeting to present its nomination, such
nomination will be disregarded (notwithstanding that proxies in respect of such nomination may have been solicited,
obtained or delivered).

Communications with Directors
Our annual meeting of stockholders provides an opportunity each year for stockholders to ask questions of, or otherwise
communicate directly with, members of our Board on appropriate matters.  In addition, stockholders may communicate in
writing with any particular director, any committee of our Board, or the directors as a group, by sending such written
communication to our Corporate Secretary at 937 Tahoe Boulevard, Suite 210, Incline Village, Nevada 89451 or via email
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such addresses to the Board, relevant committee or the relevant director unless such communications are considered, in
the reasonable judgment of our Corporate Secretary, to be inappropriate for submission to the intended recipient(s). The
Corporate Secretary will not forward to the Board, any committee or any director communications that are not related to the
duties and responsibilities of the Board, including, without limitation, customer complaints, solicitations, communications
that do not relate directly or indirectly to our business or communications that relate to improper or irrelevant topics. The
Corporate Secretary or their designee may analyze and prepare a response to the information contained in
communications received and may deliver a copy of the communication to other Company staff members or agents who
are responsible for analyzing or responding to complaints or requests. The Corporate Secretary will share all proper
communications with the Board, the appropriate committee or the appropriate director(s) on at least a quarterly basis. From
time to time, our Board may change the process by which stockholders may communicate with the Board or its members.
We will post any changes in this process on our website or otherwise make a public disclosure.

Risk Oversight
One of the key functions of the Board is informed oversight over the Company’s risk management process. The Board
administers this oversight function directly through the Board as a whole, as well as through the standing committees of the
Board as they address risks inherent in their respective areas of oversight. In particular, the entire Board is responsible for
monitoring and assessing strategic risk exposure, and the Audit Committee has the responsibility to consider and discuss
major financial risk exposures and the steps that management has taken to monitor and control such exposures, including
guidelines and policies to govern the process by which risk assessment and management is undertaken. The Audit
Committee also has the responsibility to review with management the process by which risk assessment and management
is undertaken, monitor compliance with legal and regulatory requirements and review the adequacy and effectiveness of
the Company’s internal controls over financial reporting and (in coordination with the Nominating and Governance
committee) its disclosure controls and processes. The Nominating and Governance Committee is responsible for
monitoring the Company’s corporate governance policies and systems in light of the governance risks that the Company
faces and the adequacy of the Company’s policies and procedures designed to address such risks. The Compensation
Committee assesses and monitors whether any of our compensation plans, policies and programs comply with applicable
legal and regulatory requirements.

Board Attendance at Annual Meetings of Stockholders
Directors are encouraged, but not required, to attend our annual meetings of stockholders. 9 of our directors attended our
fiscal 2022 annual meeting of stockholders.

Code of Business Conduct and Ethics
We have adopted a Code of Business Conduct and Ethics that applies to all of our employees, directors and officers,
including our Chief Executive Officer, President, Chief Financial Officer, Chief Operating Officer and other executive and
senior financial officers. We have made the Code of Business Conduct and Ethics available on our website at
www.vintagewineestates.com.  Any amendments to the Code of Business Conduct and Ethics, or any waivers of its
requirements, are expected to be disclosed on that website to the extent required by applicable SEC and Nasdaq rules.

Anti-Hedging Policy
Our Board has adopted an Insider Trading Policy, which applies to all directors, officers and employees of the Company,
including any entities that any of such persons control and their family members (collectively, “Insiders”). Among other
things, the policy prohibits hedging transactions by any Insider or any of their designees. Such prohibited hedging
transactions may include, without limitation, the use of financial instruments such as prepaid variable forwards, equity
swaps, short sale instruments, puts, collars and exchange funds or other transactions that hedge or offset, or are designed
to hedge or offset, any decrease in the market value of the Company’s securities.

Audit Committee Report
Management is responsible for our financial reporting process, including our system of internal control, and for the
preparation of our consolidated financial statements in accordance with accounting principles generally accepted in the
United States ("GAAP"). Our independent auditors are responsible for auditing those financial statements. The Audit
Committee’s responsibility is to monitor and review these processes. It is not the Audit Committee’s duty or responsibility to
conduct audit or accounting reviews or procedures. The members of the Audit Committee are not employees of the
Company and may not be, and may not represent themselves to be or to serve as, accountants or auditors by profession
or experts in the fields of accounting or auditing. Therefore,
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the Audit Committee has relied, without independent verification, on management’s representation that the financial
statements have been prepared with integrity and objectivity and in conformity with GAAP and on the representations of
the independent registered public accounting firm included in its report on our financial statements. The Audit Committee’s
oversight does not provide it with an independent basis to determine that management has maintained appropriate
accounting and financial reporting principles or policies, or appropriate internal controls and procedures designed to assure
compliance with accounting standards and applicable laws and regulations. Furthermore, the Audit Committee’s
considerations and discussions with management and the independent registered public accounting firm do not assure that
our financial statements are presented in accordance with GAAP, that the audit of our financial statements has been
carried out in accordance with generally accepted auditing standards, or that our independent registered public accounting
firm is in fact “independent”.

In accordance with its written charter, the Audit Committee assists our Board in fulfilling its responsibility to oversee the
integrity of the accounting and financial reporting processes of the Company. Typically, for each fiscal year, the Audit
Committee selects the independent registered public accounting firm to audit our financial statements and such selection is
subsequently presented to our stockholders for ratification.

The Audit Committee has reviewed and discussed the audited financial statements contained in our Annual Report on
Form 10-K for the fiscal year ended June 30, 2022 with our management and has discussed with the independent
registered public accounting firm the matters required to be discussed by the statement on Auditing Standards No. 1301
“Communications With Audit Committees” as adopted by the Public Company Accounting Oversight Board. The Audit
Committee has also discussed with the independent registered public accounting firm matters relating to its independence,
including a review of audit and non-audit fees and the written disclosures and letter from the independent registered public
accounting firm to the Audit Committee pursuant to the applicable requirements of the Public Company Accounting
Oversight Board regarding the independent registered public accounting firm’s communications with the Audit Committee
concerning independence.

Based on the reviews and discussions referred to above, the Audit Committee recommended to the Board, and the Board
approved, that the audited financial statements be included in our Annual Report on Form 10-K for the fiscal year ended
June 30, 2022 for filing with the SEC.

The Audit Committee

Lisa M. Schnorr, Chair
Candice Koederitz

Jon Moramarco

EXECUTIVE OFFICERS

Executive Officers of VWE
The following sets forth the names, ages, positions and biographical information regarding each of our executive officers as
of September 28, 2022 (Mr. Roney’s biographical information is presented under “Proposal 1 – Election of Directors – Our
Director Nominees”):

Name Age Title
Executive Officers

Patrick Roney 66 Chief Executive Officer and Director
Terry Wheatley 69 President
Kristina Johnston 45 Chief Financial Officer

Terry Wheatley has served as our President since June 2021. Prior to that, she had served as the President of Legacy
VWE from 2014 to 2018, overseeing all commerce channels and marketing for the company, having joined Legacy VWE in
2014 when Canopy Management, where she served as a founding partner, was acquired by Legacy VWE. Ms. Wheatley
began her 30-plus year career in the wine and spirits industry at E.&J. Gallo. After 17 years at E.&J. Gallo, Ms. Wheatley
took over sales and marketing positions at Sutter Home/Trinchero Family Estate, ultimately becoming the Senior Vice
President of Marketing. In 2008, Ms.
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Wheatley founded her own wine brand creation, sales and marketing company, Canopy Management, leveraging her
long-term relationships with the wine industry’s top buyers to bring a portfolio of innovative wine brands to market. Ms.
Wheatley has also served as Chairwoman of CannaCraft, a large-scale cannabis manufacturer, since December 2019.

Kristina Johnston has served as our Chief Financial Officer since March 2022. Prior to that, she spent 17 years at
Constellation Brands, Inc., where she focused on public company reporting requirements, finance processes, budgeting
and forecasting as Vice President of Global Accounting. Earlier in her career, she was with the accounting firms Arthur
Andersen and PricewaterhouseCoopers, where she served as auditor-in-charge of client accounts. Ms. Johnston earned
her B.A. in Accounting and her M.B.A. from St. Bonaventure University. Kristina's knowledge of public company finance
and accounting, paired with her career in the beverage industry, allows her to successfully support VWE's planned financial
growth.

Executive officers are elected annually by, and serve at the discretion of, the Board. There are no family relationships
among any of our executive officers or among any of our executive officers and our directors.

EXECUTIVE COMPENSATION

Overview
We were originally formed in 2019 as Bespoke Capital Acquisition Corp. (“BCAC”), a special purpose acquisition
corporation incorporated under the laws of the Province of British Columbia. BCAC was organized for the purpose of
effecting an acquisition of one or more businesses or assets by way of a merger, amalgamation, share exchange, asset
acquisition, share purchase, reorganization or any other similar business combination involving BCAC.

On June 7, 2021, BCAC consummated the transactions with Legacy VWE, pursuant to a transaction agreement dated
February 3, 2021. As a result of the transactions, BCAC changed its jurisdiction of incorporation from the Province of
British Columbia to the State of Nevada, BCAC changed its name to “Vintage Wine Estates, Inc.” and Legacy VWE
became our wholly owned subsidiary.

Effective upon consummation of the Business Combination, Patrick Roney was appointed as Chief Executive Officer of the
Company, Terry Wheatley was appointed as President of the Company and Katherine DeVillers was appointed as Chief
Financial Officer of the Company, among other management changes.

Effective March 7, 2022, Kristina Johnston was appointed as Chief Financial Officer of the Company. In connection with the
appointment of Ms. Johnston, Katherine DeVillers, the Company’s previous Chief Financial Officer, was appointed as the
Company’s Executive Vice President of Acquisition Integrations.

This section discusses the material components of the executive compensation for the executive officers who were our
“named executive officers” for fiscal year 2022. This discussion may contain forward-looking statements that are based on
our current plans, considerations, expectations and determinations regarding future compensation programs.

For fiscal year 2022, our named executive officers (“NEOs”) were:

•Patrick Roney, our Chief Executive Officer;

•Terry Wheatley, our President;

•Kristina Johnston, our Chief Financial Officer; and

•Katherine DeVillers, our previous Chief Financial Officer and current Executive Vice President of Acquisition
Integrations
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Summary Compensation Table
The following table provides information regarding the compensation of our NEOs.

Name and Principal
Position

Fiscal
Year

Salary
($)(1)

Bonus
($)

Stock
Awards

($)(2)

Option
Awards
($)(3)(4)

Non-Equity
Incentive Plan
Compensation

($)

All Other
Compensation

($)(5) Total ($)
Patrick Roney 2022 $496,714 $ 99,343 $3,536,902 $2,814,031 $ - $6,946,990

Chief Executive
Officer 2021 $406,603 $124,373 $ - $ - $ - $ - $ 530,976

Terry Wheatley 2022 $422,825 $ 63,282 $4,110,000 $1,654,515 $ - $ 18,000 $6,268,622
President 2021 $407,808 $123,291 $ - $1,917,645 $ - $ 18,000 $2,466,744

Kristina Johnston 2022 $ 92,308 $ 13,846 $2,507,270 $2,151,909 $ - $4,765,332
Chief Financial
Officer

Katherine DeVillers 2022 $329,934 $ 49,490 $2,704,692 $2,151,909 $ - $ 8,850 $5,244,875
Previous Chief
Financial Officer
and Current
Executive Vice
President of
Acquisition
Integrations 2021 $310,116 $ 99,000 $ 426,325 $ - $ - $ 9,000 $ 844,441

________________________

(1)        Amounts in this column represent base salary earned during the respective fiscal years.

(2)        The amounts in this column represent the aggregate grant date fair value of restricted stock units granted to our
NEOs, calculated in accordance with FASB ASC Topic 718. See Note 14 to our consolidated financial statements included
in our Annual Report for information regarding the assumptions made in determining these values.

(3)        The amounts in this column represent the aggregate grant date fair value of options to purchase shares of our
common stock granted to our NEOs, calculated in accordance with FASB ASC Topic 718. See Note 14 to our consolidated
financial statements included in our Annual Report for information regarding the assumptions made in determining these
values.

(4)        Upon the consummation of the Business Combination, each option to purchase shares of Legacy VWE capital
stock outstanding immediately prior to the consummation of the Business Combination, whether vested or unvested, was
cancelled in exchange for a cash payment, as further described below under “— Equity-Based Compensation.” Amounts
for 2021 in this column reflect the excess of the fair value of the consideration issued (the cash payments net of the
exercise price of the options) over the fair value of the settled options at the cancellation date, which the Company
recognized as incremental compensation expense. Ms. Wheatley received a total of $1,917,645 in cash in exchange for
the cancelled options to purchase shares of Legacy VWE capital stock.

(5)        Amounts in this column represent a car allowance of $18,000 for Ms. Wheatley and $8,400 for Ms. DeVillers as
well as a fitness allowance for Ms. DeVillers.

Employment Agreements with the NEOs
We have entered into employment agreements with each of our NEOs that sets forth the terms and conditions of their
employment. The material terms of these agreements are summarized below.

Roney Employment Agreement

We entered into a new employment agreement with Mr. Roney that became effective upon the consummation of the
transaction on June 7, 2021. The employment agreement with Mr. Roney specifies that he will serve as the Company’s
Chief Executive Officer and that his annual base salary is $500,000, subject to review and adjustment by the Board from
time to time. Mr. Roney is eligible for a discretionary bonus of up to 40% of his base salary. Upon a termination of
employment by the Company without cause or by Mr. Roney with good reason, Mr. Roney would be entitled to accrued
benefits and a severance payment equal to three years’ base salary, payable over 36 months. For purposes of the
employment agreements, “cause” is defined generally as a conviction or
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certain pleas to, a felony or certain other crimes, commission of a fraudulent or illegal act in respect of the Company, failure
to perform duties under the employment agreement that was, or reasonably could be expected to be, materially injurious to
the business, operations or reputation of the Company, a material violation of the Company’s written policies or procedures
or a material breach of the executive’s obligations under the employment agreement. For purposes of the employment
agreements, “good reason” is defined generally as a material reduction in the executive’s base salary, a material diminution
of the executive’s title, duties, authorities or responsibilities or a material breach of the Company’s obligations under the
employment agreement.

Wheatley Employment Agreement

We entered into a new employment agreement with Ms. Wheatley that became effective upon the consummation of the
transaction on June 7, 2021. The employment agreement with Ms. Wheatley specifies her title as President and entitles
her to annual base salary of $423,300, subject to review and adjustment by the Board from time to time. Ms. Wheatley’s
employment agreement also provides for a discretionary annual bonus of up to 30% of her annual base salary. The
employment agreement also entitles Ms. Wheatley to accrued benefits and a severance payment equal to three years’
base salary, payable over 36 months, upon a termination of employment by the Company without cause or by the
executive with good reason (as defined consistent with the definitions set forth above).

Johnston Employment Agreement

We entered into a new employment agreement with Ms. Johnston that became effective on March 7, 2022. The
employment agreement with Ms. Johnston specifies her title as Chief Financial Officer and entitles her to annual base
salary of $320,000, subject to review and adjustment by the Board from time to time. Ms. Johnston's employment
agreement also provides for a discretionary annual bonus of up to 30% of her annual base salary. The employment
agreement also entitles Ms. Johnston to accrued benefits and a severance payment equal to two years’ base salary,
payable over 24 months, upon a termination of employment by the Company without cause or by the executive with good
reason (as defined consistent with the definitions set forth above).

DeVillers Employment Agreement

We entered into a new employment agreement with Ms. DeVillers that became effective upon the consummation of the
Business Combination on June 7, 2021. The employment agreement with Ms. DeVillers specified her title as Chief
Financial Officer (changed to Executive Vice President of Acquisition Integrations on March 7, 2022), and entitled her to
annual base salary of $330,000, subject to review and adjustment by the Board from time to time. Ms. DeVillers's
employment agreement also provides for a discretionary annual bonus of up to 30% of her annual base salary. The
employment agreement also entitles Ms. DeVillers to accrued benefits and a severance payment equal to three years’
base salary, payable over 36 months, upon a termination of employment by the Company without cause or by the
executive with good reason (as defined consistent with the definitions set forth above).

NEO Fiscal Year 2022 Bonus Compensation
For fiscal year 2022, each of the NEOs were eligible to receive a bonus under VWE’s bonus plan at a target level equal to
the following percentages of their respective base salaries:

NEO
Target Percentage of Base

Salary
Mr. Roney 40%
Ms. Wheatley 30%
Ms. Johnston 30%
Ms. DeVillers 30%

The performance goal for VWE’s fiscal year 2022 bonus plan was business plan earnings before interest, taxes,
depreciation and amortization.

Following the end of fiscal year 2022, it was determined that the performance goals described above had been partially
achieved and, accordingly, bonuses in recognition of such performance were paid in September 2022.
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Equity-Based Compensation
Upon the consummation of the Business Combination, each option to purchase shares of Legacy VWE capital stock
outstanding immediately prior to the consummation of the Business Combination, whether vested or unvested, was
cancelled in exchange for a cash payment equal to (i) the excess, if any, of the deemed fair market value per share of
Legacy VWE capital stock represented by the Per Share Merger Consideration (as defined in the transaction agreement)
over the exercise price of such option multiplied by (ii) the number of shares of Legacy VWE capital stock subject to such
option (without interest and subject to any required withholding tax). If the exercise price of any VWE stock option was
equal to or greater than the Per Share Merger Consideration, such option was cancelled without any cash payment being
made in respect thereof. Ms. Wheatley received $1,917,645 in exchange for the cancelled options to purchase shares of
Legacy VWE capital stock.

During fiscal year 2022, we granted stock options and restricted stock units to our NEOs as part of our 2021 Omnibus
Incentive Plan ("the 2021 Plan") in the following amounts:

Named Executive Officer Grant Date

Number of Shares of
common stock subject to

option Number of RSUs
Patrick Roney 2/2/2022 860,560 430,280
Terry Wheatley 2/2/2022 505,968 500,000
Kristina Johnston 3/7/2022 658,076 329,038
Katherine DeVillers 2/2/2022 658,076 329,038

For additional information regarding our 2021 Plan, see below under the heading "2021 Omnibus Incentive Plan."

2021 Omnibus Incentive Plan
Effective June 7, 2021, the Company adopted the 2021 Plan which superseded the 2015 Stock Option Plan. Pursuant to
the 2021 Plan, the Board of Directors may grant up to 11,200,000 shares under share-based awards to officers, directors,
employees and consultants. The 2021 Plan was approved by the Company's stockholders at our annual meeting of
stockholders on February 2, 2022. The 2021 Plan provides for the issuance of stock options, stock appreciation rights,
performance shares, performance units, stock, restricted stock, restricted stock units and cash incentive awards. Shares
issued under share-based payment awards may either be authorized and unissued shares or shares held in treasury. The
2021 Plan will terminate on June 7, 2031.

Incentive and non-statutory stock options may be granted with exercise prices not less than 100% of the fair value of our
common stock on the date of grant. Awards granted under the 2021 Plan generally expire no later than 10 years after the
date of grant.

The fair value of restricted stock units is determined by the grant date market price of our common shares. Restricted stock
units are subject only to service conditions and vest ratably over four years.

Stock options granted under the 2021 Plan are subject to market conditions. The stock options are exercisable for ten
years and only become exercisable if the volume-weighted average price per share of our common stock is at least $12.50
over a 30-day consecutive trading period following the grant date. The fair value of stock options is determined on the grant
date using a Monte Carlo simulation model. The determination of the grant date fair value of stock option awards granted is
affected by a number of variables, including the fair value of the Company's common stock, the expected common stock
price volatility over the life of the awards, the expected term of the stock option, risk-free interest rates and the expected
dividend yield of the Company's common stock. Due to the Company's limited trading history since becoming a public
company on June 7, 2021, the Company derived its volatility from the average historical stock volatilities of several peer
public companies over a period equivalent to the expected term of the awards.
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Outstanding Equity Awards at 2022 Fiscal Year-End
The following table provides outstanding equity awards of our NEOs as of the fiscal year ended June 30, 2022.

Option awards Stock Awards

Name

Number of
securities
underlying

unexercised
options

exercisable

Number of
securities
underlying

unexercised
options

unexercisable

Option
exercise
price ($/
share)

Option
expiration

date

Number
of

shares
of stock

that
have not

vested

Market
value of

shares of
stock that
have not
vested (1)

Patrick Roney - 860,560 $ 10.50 6/7/2031 430,280 $ 3,382,001
Terry Wheatley - 505,968 $ 10.50 6/7/2031 500,000 $ 3,930,000
Kristina Johnston - 658,076 $ 10.50 3/7/2032 329,038 $ 2,586,239
Katherine DeVillers - 658,076 $ 10.50 6/7/2031 329,038 $ 2,586,239

_______________________

(1)        The market value of shares or units of common stock that have not vested was calculated based on the closing
price of $7.86 on June 30, 2022, the last trading day of fiscal year 2022.

Retirement Plans
We offered a defined contribution plan for substantially all of our employees, including the NEOs, during fiscal year 2022.
The plan provides for a discretionary matching contribution, and we expect to make a matching contribution with respect to
fiscal year 2023. VWE did not offer a defined benefit pension plan or a nonqualified deferred compensation plan for its
NEOs during fiscal year 2022.

Severance and Change in Control Compensation
Severance Under Employment Agreements

As disclosed above under “—Employment Agreements with the NEOs,” the Company entered into employment
agreements with Mr. Roney, Ms. Wheatley and Ms. DeVillers during fiscal year 2021 that became effective upon the
consummation of the Business Combination and under which, upon a termination of employment by the Company without
cause, or by the executive with good reason, the Company would be required to pay accrued benefits and a severance
payment equal to three times the executive’s base salary over the 36 months following termination. The Company entered
into an employment agreement with Ms. Johnston during fiscal year 2022 that became effective on March 7, 2022 and
under which, upon a termination of employment by the Company without cause, or by the executive with good reason, the
Company would be required to pay accrued benefits and a severance payment equal to two times the executive’s base
salary over the 24 months following termination. No severance would be payable upon termination of employment with
cause.

Equity Compensation

The options granted to our NEOs described above were granted under the 2021 Plan. Upon a change of control (as
defined in the 2021 Plan), unless otherwise determined by the 2021 Plan administrator or set forth in an applicable
agreement, outstanding awards under the 2021 Plan will be treated as follows:

�        If the cash consideration paid in the change of control is less than 80% of the total consideration paid in the
change of control, and the successor or surviving corporation (the “Successor”) agrees, outstanding awards may be
assumed or replaced by the Successor, subject to the following requirements:

o        Such awards will be adjusted (among other appropriate adjustments) to cover the number and class of
securities that would have been issuable to the participant on the consummation of the change of control had
the award been exercised, vested or earned immediately prior to the change of control;

o        Each outstanding option that is less than 50% vested will become vested with respect to 50% of the
award;
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o        If the securities covered by the awards after the change of control are not listed and traded on a national
securities exchange, then the participant will have the option upon exercise or settlement to receive cash in lieu
of such securities; and

o        Upon a participant’s termination of employment or service within two years after the change of control, (1)
by the Successor without cause (as defined in the 2021 Plan), (2) by reason of death or disability, or (3) by the
participant for good reason (as defined for purposes of the 2021 Plan), all of the participant’s outstanding
awards would vest in full (for performance-based awards, assuming target performance) on the date of such
termination.

�        If the cash consideration in the change in control is at least 80% of the total consideration paid in the change of
control, or if the Successor does not agree to assume or replace the awards as described above (including by reason
of a participant’s termination of employment in connection with the change in control), then immediately prior to the
date of the change of control:

o        Each stock option or stock appreciation right (“SAR”) held by a participant will become fully vested, and
unless otherwise determined by the Board or administrator, will be cancelled in exchange for a cash payment
equal to the excess of the per share price paid (or deemed to be paid) in the change of control transaction (as
determined by the administrator) of the shares covered by the award over the purchase or grant price of such
shares under the award (with stock options and SARs that have a purchase or grant price greater than the
change of control price being cancelled for no consideration);

o        Unvested service-based restricted stock and restricted stock units will vest in full;

o        Performance shares, performance units, and cash incentive awards for which the performance period
has expired will be paid based on actual performance;

o        Performance shares, performance units, and cash incentive awards for which the performance period
has not expired will be canceled in exchange for a cash payment equal to the amount that would have been
due under such awards assuming target performance (but pro-rated based on the number of full months in the
performance period that have elapsed as of the date of the change of control);

o        Unvested dividend equivalent units will vest (to the same extent as the related award, if applicable); and

o        All other unvested awards will vest and pay out in cash.

Other than as described above, the NEOs are not covered by any contracts, agreements or arrangements that provide for
severance payments or benefits in connection with a termination of employment or a change in control.

Stock Ownership Guidelines
In August 2022, the Board adopted the Executive and Director Stock Ownership Policy, outlining the minimum stock
ownership targets for senior executive officers of the Company. This policy is outlined below:

Position Target

Chief Executive Officer (4.00 x Base Salary) / Prior Year Share Price

Direct Reports (2.00 x Base Salary) / Prior Year Share Price

Common stock that counts towards satisfaction of this policy includes shares owned outright by the senior executive officer
and/or their spouse or minor children, shares owned indirectly through a retirement plan, restricted stock vesting over time
(excluding those subject to performance vesting), shares obtained through stock options, and shares beneficially owned in
a trust by the senior executive officer or their spouse or minor children.

Those subject to the policy are expected to achieve their target ownership five fiscal years from the date they became
subject to the policy, with an additional two-fiscal year grace period if the policy is amended to increase the ownership
target.
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DIRECTOR COMPENSATION
The following table presents the total compensation for services to VWE for each person who served as a member of
VWE’s Board during the year ended June 30, 2022 (other than Mr. Roney). Mr. Patrick Roney also served on VWE’s Board
during fiscal 2022, but his compensation for services to VWE during fiscal 2022 is fully reflected in the Summary
Compensation Table above.

Name

Fees
Earned or

Paid in
Cash

($)

Stock
Awards

($)
(1)(2)(3)

Option
Awards

($)

Change in Pension
Value and

Nonqualified
Deferred

Compensation
Earnings ($)

All Other
Compensation ($) Total ($)

Paul S. Walsh $ 160,000 $ - $ - $ - $ - $160,000
Robert L. Berner III $ 90,000 $75,175 $ - $ - $ - $165,175
Mark W.B. Harms $ 75,000 $75,175 $ - $ - $ - $150,175
Candice Koederitz $ 75,000 $75,175 $ - $ - $ - $150,175
Jon Moramarco $ 75,000 $75,175 $ - $ - $ - $150,175
Tim Proctor $ 75,000 $75,175 $ - $ - $ - $150,175
Jonathan Sebastiani $ 75,000 $75,175 $ - $ - $ - $150,175
Lisa M. Schnorr $ 95,000 $75,175 $ - $ - $ - $170,175
________________________

(1)        Paul S. Walsh, our Chairman, elected to receive $150,000 in cash in lieu of restricted stock, which will be paid,
subject to his continued service as a member of our board of directors, on April 7, 2023, the vesting date of the stock
awards.

(2)        These amounts do not reflect the actual value realized by the recipient. The amounts in this column represent the
aggregate grant date fair value of restricted stock units granted to our NEOs, calculated in accordance with FASB ASC
Topic 718. See Note 14 to our consolidated financial statements included in our Annual Report for information regarding
the assumptions made in determining these values.

(3)        Each of our non-employee directors, except for Mr. Walsh, held restricted stock unit awards representing the
contingent right to receive 7,072 shares of our common stock as of June 30, 2022 that vest in full on April 7, 2023.

In fiscal 2022, the non-employee directors of the Company received varying levels of compensation for their services as
directors and members of Board committees. Compensation payable per year for service were as follows: except for Paul
Walsh, the Chairman of the Board, each non-employee director will receive $150,000 in total, composed of $75,000 in
cash and $75,000 in restricted stock (based on the variable weighted average market price for the common stock as
measured at the close of the first 30 trading days of the fiscal year). The Chairman will receive $300,000 in total, composed
of $150,000 in cash and $150,000 in restricted stock, except the Chairman may elect to receive all $300,000 in cash,
provided the Chairman use half of the net after-tax proceeds of such cash compensation, to purchase shares of the
Company's common stock in the open market. The chairs of the Audit Committee, the Compensation Committee and the
Nominating and Governance Committee will receive additional cash payments of $20,000, $15,000 and $10,000,
respectively.

Compensation that deviates from these arrangements may be paid in the event of resignations, vacancies and other
situations resulting in service for a partial fiscal year. As permitted by SEC and Nasdaq rules, directors of the Company
who are not Audit Committee members may be paid additional fees and other compensation for services to the Company
on special projects and other matters distinct from service on the Board or as a member of one or more of the Board’s
standing committees. The compensation payable to non-employee directors, like compensation payable to employees,
may be revised from time to time by the Compensation Committee.

Stock Ownership Guidelines
In August 2022, the Board adopted the Executive and Director Stock Ownership Policy, outlining the minimum stock
ownership target for the non-employee directors of the Company as five times the annual Board retainer divided by the
prior year’s share price. Non-employee directors of the Company are expected to achieve their target ownership five fiscal
years from the date they
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became subject to the policy, with an additional two-fiscal year grace period if the policy is amended to increase the
ownership target.

EQUITY COMPENSATION PLAN INFORMATION
The following table sets forth information regarding the Company’s equity compensation plans, including the number of
shares of our common stock subject to outstanding stock awards, the weighted-average exercise price of stock awards,
and the number of shares remaining available for future award grants as of June 30, 2022.

Plan category

Number of
securities to be

issued upon
exercise of
outstanding

options,
warrants and

rights

Weighted-average
exercise price of

outstanding
options,

warrants and
rights (1)

Number of securities
remaining available for
future issuance under
equity compensation

plans (excluding
securities reflected in

the first column)
Equity compensation plans approved by security
holders 5,405,595 $ 10.50 5,794,405
Equity compensation plans not approved by
security holders - $ - -
Total 5,405,595 $ 10.50 5,794,405
________________________

(1)        Weighted average exercise price of outstanding options excludes restricted stock units

CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

Agreements with Stockholders
In January 2016, D209, owned by the SLR No. 209 Trust, the LR Living Trust and VWE entered into a support and
production agreement (the “Kirkland Agreement”). Under the Kirkland Agreement, D209 agreed to provide certain services
related to VWE’s Kirkland branded spirits including overall management of the production process and advice and
consulting regarding bottling, packaging and distribution. In November 2018, for a purchase price of $658,367, VWE
acquired certain assets of D209 from D209 and the LR Living Trust, including key trademarked intellectual property. As part
of the purchase agreement, the parties agreed to terminate the Kirkland Agreement for $250,000 in additional payments
and VWE’s agreement to reimburse the SLR 209 Trust for 50% of expenses related to canceling an unrelated third-party
consulting agreement such that the total payment VWE made to the LR Living Trust in finalizing the asset purchase
agreement, inclusive of the purchase price was $908,367, plus the reimbursement of such expenses. In addition, VWE
agreed to ongoing quarterly payments of $3 for every nine liter case of gin sold under the D209 trademarks by VWE for
three calendar years following the sale (through November 2021). Such payment for case fees resulted in immaterial
payments for the period July 1, 2021 to November 30, 2021. Samantha Rudd is the sole trustee of the SLR No. 209 Trust
and was a director of Legacy VWE. Darrell Swank is one of two co-trustees of the LR Living Trust and was a Legacy VWE
director. Payments to the LR Living Trust pursuant to this agreement terminated in November 2021.

Immediate Family Member Employment Arrangements
VWE provides at will employment to Mr. Sean Roney, who provides administrative and general services to VWE, manages
VWE’s trademarks and acts as brand manager for Sabotage. Mr. Sean Roney, who is the son of Mr. Patrick Roney, has
served VWE from 2010 to present. During the fiscal year ended June 30, 2022, he was paid a salary of $173,369.

In 2018, VWE employed Chris Sebastiani, the brother of Jonathan Sebastiani, as the General Manager of Viansa,
responsible for direct-to-consumer sales and marketing of the Viansa brand. During the fiscal year ended June 30, 2022,
he was paid  a salary of $167,144.

Family Member Business Arrangements
We pay for sponsorship and marketing services and point of sale marketing materials to unincorporated businesses that
are managed by immediate family members of Terry Wheatley, President of VWE. During fiscal year ended June 30, 2022,
payments related to sponsorship and marketing services totaled $341,850.
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Gem + Jane Asset Acquisition
On February 14, 2022, the Company purchased certain intellectual property pertaining or related to a canned cannabis
beverage brand from CannaCraft, Inc. The Company purchased the intellectual property at a purchase price of $300,000.
The value of the assets acquired were based on the estimated fair value and are subject to adjustment during the
measurement period (up to one year from the acquisition date). Terry Wheatley, President of VWE, is chairwoman of the
board of directors of CannaCraft, Inc., having the authority to establish policies and make decisions.

Other Business Arrangements
In April 2022, the Company entered into an arrangement with Global Leisure Partners LLC ("GLP") to act as a financial
advisor to the Company in connection with its exploration of acquisitions, mergers, investments and other strategic matters.
Mark Harms, who is a director of the Company, is currently the Chairman and Chief Executive Officer of GLP. Rob Berner,
who is also a director of the Company, currently serves as a director of GLP. Mr. Harms and Mr. Berner each own 50% of
GLP. During the year ended June 30, 2022, payments in respect of capital markets and mergers and acquisitions matters
totaled $50,500.

The Company has an agreement with Sonoma Brands Partners II, LLC (“SBP”) whereby it provides management
consulting, business development and administrative and other support services to the Company. Jonathan Sebastiani,
who is a director of the Company, is the managing partner of SBP. On January 31, 2022 the Company paid SBP $168,724
in connection with the management and business development services it provided to the Company during 2021.

Investor Rights Agreement
In connection with the consummation of the Business Combination, the Roney Investors, the Rudd Investors, the
Sebastiani Investors and the Sponsor (collectively referred to as the Major Investors) and all other holders of Legacy VWE
capital stock entered into the Investor Rights Agreement, which provides for, among other things, voting agreements,
director nominee designation rights, resale restrictions and registration rights.

Voting Agreements and Director Nominee Designation Rights. For a description of the voting agreements and director
nominee designation rights provided for under the Investor Rights Agreement, see "Proposal 1 - Election of Directors -
Corporate Governance - Investor Rights Agreement.

Resale Restrictions. Pursuant to the investor rights agreement, the Major Investors (other than the Sebastiani Investors)
agreed that they will not, for 18 months following the closing of the Business Combination, sell, offer to sell, transfer or
otherwise dispose of any shares of common stock issued to them in connection with the Business Combination (in each
case, subject to certain exceptions set forth in the Investor Rights Agreement). After that period, such shares held by the
Major Investors (other than the Sebastiani Investors) will be released from the lock-up in equal amounts monthly over a
17-month period.

All other Legacy VWE investors party to the Investor Rights Agreement (including the Sebastiani Investors but excluding
Wasatch) also agreed to certain lock-up restrictions on shares of common stock issued to them in connect with the
Business Combination. All such shares held by these investors were released from lock-up as of May 7, 2022.

Modification or Amendment. The investor rights agreement may be amended and the Company may take action therein
prohibited, or omit to perform any act therein required to be performed by it, if and only if the Company has obtained the
consent of each Major Investor holding at least 5% of the outstanding shares of the Company’s common stock and, during
the Roney Director Designation Period, the Roney Representative, but the resale restrictions described above cannot be
amended without the prior written consent of any Major Investor that would be adversely affected by the amendment.

Registration Rights. Under the investor rights agreement, (i) Wasatch and (ii) after the initial 18-month lock-up period
provided for in the investor rights agreement, the Sponsor or any Major Investor holding not less than 10% of the shares of
the Company’s common stock held by all Legacy VWE Investors in the aggregate, may demand to sell all or a portion of
their registrable securities in an SEC-registered offering up to six times, in the case of Wasatch and such Major Investors,
and up to three times, in the case of the Sponsor, in each case subject to certain minimum requirements and customary
conditions. The investor rights agreement also provides the Sponsor and all holders of Legacy VWE capital stock party
thereto with “piggy-back” and Form S-3 registration rights, subject to certain minimum requirements and customary
conditions. The investor rights agreement also provides that the Company will pay certain expenses relating to such
registrations and indemnify the registration rights holders against (or make contributions in respect of) certain liabilities
which may arise under the Securities Act. Approximately 27 million shares of the Company’s common stock issued to
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Legacy VWE stockholders in connection with the merger are expected to be covered by the registration rights provisions of
the investor rights agreement.
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Related Party Transaction Approval Policy
On June 7, 2021, in connection with the completion of the Business Combination, our Board adopted a written policy for
transactions with related persons (as defined in Item 404 of SEC Regulation S-K). The policy sets forth our policies and
procedures for the review, approval or ratification of transactions with related persons. Our policy applies to any
transaction, arrangement or relationship, or series of similar transactions, arrangements or relationships, in which (i) the
Company or any of its subsidiaries was, is or will be a participant, (ii) the aggregate amount involved will or may be
expected to exceed $120,000 in any fiscal year and (iii) any related person had, has or will have a direct or indirect material
interest.

We consider the following persons to be related persons under the policy: (i) any person who is, or at any time since the
beginning of the Company’s last fiscal year was, a director or executive officer of the Company or a director nominee, (ii) a
stockholder known to be the beneficial owner of more than 5% of any class of the Company’s voting securities, (iii) any
immediate family member of the foregoing persons or (iv) any firm, corporation or other entity in which any of the foregoing
persons is employed or is a partner or principal or in a similar position, or in which such person has more than a 5%
beneficial ownership interest.

The Audit Committee of the Board shall review and approve or disapprove any related person transactions in advance of
such transaction. In those instances in which the Chief Financial Officer or General Counsel determines that it is not
practicable or desirable for the Company to wait until the next Audit Committee meeting, the related person transaction will
be submitted to the Chair of the Audit Committee, who will possess delegated authority to act between Audit Committee
meetings. The Audit Committee or Chair of the Audit Committee (as applicable) shall review the material facts of all related
person transactions, taking into account those factors that it deems appropriate, whether the transaction is on terms no
less favorable to the Company than terms generally available in a transaction with an unaffiliated third-party under the
same or similar circumstances and the extent of the related person’s interest in the transaction.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
The following table sets forth information known to the Company regarding the beneficial ownership of our common stock
as of September 28, 2022 by:

�        each person known to the Company to be the beneficial owner of more than 5% of outstanding common stock;

�        each of the Company’s NEOs and directors; and

�        all of the Company’s current executive officers and directors as a group.

Beneficial ownership for the purposes of the following table is determined in accordance with the rules and regulations of
the SEC. A person is a “beneficial owner” of a security if that person has or shares “voting power,” which includes the
power to vote or to direct the voting of the security, or “investment power,” which includes the power to dispose of or to
direct the disposition of the security, or has the right to acquire such securities within 60 days.

Unless otherwise noted, the business address of each of the following entities or individuals is c/o Vintage Wine Estates,
Inc., 937 Tahoe Boulevard, Suite 210, Incline Village, NV 89451. Unless otherwise indicated, the Company believes that
each person named in the table below has sole voting and investment power with respect to all shares of Company
common stock beneficially owned by them.

A total of 61,691,054 shares of common stock were issued and outstanding as of September 28, 2022.
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Name and Address of Beneficial Owner
Number of Shares
of Common Stock

% of Total
Voting
Power

Executive Officers and Directors of the Company
Patrick Roney (1)(7)(11)(12)(13)(14) 37,587,350 53.9%
Terry Wheatley - -
Kristina Johnston - -
Paul Walsh 5,000 *
Mark W.B. Harms (2) 37,436,950 53.7%
Robert L. Berner III (2) 37,436,950 53.7%
Candice Koederitz - -
Jon Moramarco 11,500 *
Timothy Proctor 10,000 *
Lisa Schnorr 10,000 *
Jonathan Sebastiani (3) 1,134,946 1.8%

All Directors and Executive Officers as a Group
(11 Persons) 37,623,850 54.0%

Five Percent or More Holders
Roney Trust (4)(11)(14) 6,516,072 10.6%
Laura G. Roney (5)(11) 6,676,472 10.8%
Rudd Trust (6)(12)(14) 7,600,117 12.3%
Darell D. Swank (6)(7)(12)(13) 9,799,980 15.9%
Steven Kay (6)(7)(12)(13) 9,799,980 15.9%
Wasatch Advisors, Inc. (8) 14,512,953 23.5%
Bespoke Sponsor Capital LP (2) 37,426,950 53.7%
Paradice Investment Management LLC (15) 4,117,050 6.7%
Major Investors (9) 37,874,727 54.3%
Specified Investors (10) 37,426,950 53.7%

* Represents less than 1%.

(1)        Patrick Roney has sole voting and dispositive power over 160,400 shares held by him in an IRA account. Mr.
Roney shares voting power and dispositive power with his wife, Laura G. Roney, over the 6,516,072 shares owned by the
Roney Trust. In his capacity as the Roney Representative, Mr. Roney has voting power over all shares owned by the
Specified Investors pursuant to and for the purposes specified in the Investor Rights Agreement, including for the purpose
of voting for the Roney Nominees.

(2)        Mark W.B. Harms has sole voting and dispositive power over 10,000 shares held by him directly. Robert Berner
has sole voting and dispositive power over the 10,000 shares held by him directly. Mr. Harms and Mr. Berner share voting
and dispositive power over (i) the 6,000,000 shares and (ii) the 8,000,000 shares underlying the warrants owned by
Bespoke Sponsor Capital LP (the “Sponsor”). The Sponsor also has voting power over all shares owned by the Specified
Investors pursuant to and for the purposes specified in the investor rights agreement, including for the purpose of voting for
the Sponsor Nominees. Bespoke Capital Partners, LLC (“Bespoke”) is the general partner of the Sponsor. Mr. Harms and
Mr. Berner are the
joint managing partners of Bespoke. As such, Mr. Harms and Mr. Berner share voting power with respect to the shares over
which the Sponsor has voting power and each of Mr. Harms and Mr. Berner have pecuniary interests in such shares. Each
of
Mr. Harms and Mr. Berner disclaim beneficial ownership of such shares held directly by the Sponsor, except to the extent
of his
respective pecuniary interests therein. The address of the Sponsor is c/o Bespoke Capital Acquisition Corp., 595 Burrard
Street, Suite 2600, Three Bentall Centre, Vancouver, BC V7X1L3.

(3)        Jonathan Sebastiani has sole voting and dispositive power over the 684,881 shares owned by Sonoma Brands II,
LP, the 410,715 shares owned by Sonoma Brands VWE Co-Invest, L.P. and the 39,350 shares owned by Sonoma Brands
II Select, L.P.

(4)        Patrick Roney and his wife, Laura Roney, are co-trustees of the Roney Trust and share voting and dispositive
power over the shares to be owned by the Roney Trust.

(5)        Laura Roney shares voting and dispositive power with her husband, Patrick Roney, over the shares owned by the
Roney Trust. Also includes 160,400 shares held by Patrick Roney in an IRA account.
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(6)        Darrell D. Swank and Steven Kay are co-trustees of the Rudd Trust and share voting and dispositive power over
the shares owned by the Rudd Trust. The address of the Rudd Trust is c/o LRIco Services, LLC, 2416 E. 37th St. N.,
Wichita, KS 67219.

(7)        Includes (i) 7,600,117 shares owned by the Rudd Trust and (ii) 2,199,863 shares owned by the SLR Trust. Darrell
D. Swank and Steven Kay are co-trustees of these trusts and share voting and dispositive power over the shares held by
such trusts. Patrick Roney also is co-trustee of the SLR Trust, with such power over that trust. The address of Mr. Swank is
c/o LRIco Services, LLC, 2416 E. 37th Street N., Wichita, KS 67219. The address of Mr. Kay is 100 The Embarcadero,
Penthouse, San Francisco, CA 94105-1291.

(8)        Based on information contained in the Schedule 13G/A filed by Wasatch Advisors, Inc. on February 11, 2022,
reporting sole dispositive and voting power over 14,512,953 shares. The address of such stockholder is 505 Wakara Way,
3rd Floor, Salt Lake City, UT 84108.

(9)        The “Major Investors” are the Sponsor, the Roney Trust, Sean Roney, the Rudd Investors, Sonoma Brands II, L.P.,
Sonoma Brands II Select, L.P., and Sonoma Brands VWE Co-Invest, L.P.

(10)        The “Specified Investors” are the Major Investors and all other stockholders party to the investor rights agreement,
excluding Casing & Co. f/b/o Wasatch Microcap Fund.

(11)        “Roney Trust” means the Patrick A. Roney and Laura G. Roney Trust.

(12)        “Rudd Trust” means Marital Trust D under the Leslie G. Rudd Living Trust U/A/D 3/31/1999, as amended (as
successor to the Leslie G. Rudd Living Trust U/A/D 3/31/1999, as amended).

(13)        “SLR Trust” means the SLR Non-Exempt Trust U/A/D 4/21/2018 (as successor to the SLR 2012 Gift Trust U/A/D
12/31/2012). Patrick Roney, Darrell D. Swank and Steven Kay are co-trustees of the SLR Trust.

(14)        Each of the Rudd Trust and the SLR Trust (collectively, the “Rudd Investors”) and the Roney Trust and Sean
Roney (who owns 423,729 shares) (collectively, the “Roney Investors”) is a party to an Amended and Restated Voting
Agreement effective as of June 7, 2021 (the “Voting Agreement”). Under the Voting Agreement, Patrick Roney may
determine how all stockholders party to such agreement shall vote, act or consent.

(15)        Based on information contained in the Schedule 13G/A filed by Paradice Investment Management LLC on
February 10, 2022, reporting shared dispositive power over 4,117,050 shares and shared voting power over 2,546,444
shares. The address of such stockholder is 250 Fillmore Street, Suite 425, Denver, Colorado 80206.

DELINQUENT SECTION 16(a) REPORTS
Under Section 16(a) of the Exchange Act, VWE’s directors, executive officers and any persons holding more than 10% of
our common stock are required to file with the SEC reports of beneficial ownership and changes in beneficial ownership of
our common stock. Specific due dates have been established by the SEC, and VWE is required to disclose in this proxy
statement any failure to file required ownership reports by these due dates. Based solely upon a review of forms filed with
the SEC and written representations of such persons, VWE is aware of no delinquent Section 16(a) filings required to be
filed during the fiscal year ended June 30, 2022, other than a Form 4 for Kristina Johnston reporting a grant of RSUs and a
grant of stock options made on March 7, 2022, which report was filed on April 12, 2022 due to administrative error.
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PROPOSAL 2 –
RATIFICATION OF APPOINTMENT OF

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Audit Committee (the “Audit Committee”) of the Board of Directors of Vintage Wine Estates, Inc., (the "Company") has
retained Cherry Bekaert LLP ("Cherry Bekaert") to serve as our independent registered public accounting firm for the fiscal
year ending June 30, 2023 (the “2023 fiscal year”). Cherry Bekaert will audit our consolidated financial statements for the
2023 fiscal year and perform other services. While stockholder ratification is not required by our bylaws or otherwise, our
Board, at the direction of the Audit Committee, is submitting the selection of Cherry Bekaert to the stockholders for
ratification as part of good corporate governance practices. If the stockholders fail to ratify the selection, the Audit
Committee may, but is not required to, reconsider whether to retain Cherry Bekaert.  Even if the selection is ratified, the
Audit Committee in its discretion may direct the appointment of a different accounting firm as the independent registered
public accounting firm for the Company for the fiscal year ending June 30, 2023 at any time during the year if it determines
that such a change would be in the best interests of the Company and its stockholders.

A representative of Cherry Bekaert is expected to be available at the Annual Meeting to respond to appropriate questions
from stockholders and will be given the opportunity to make a statement if he or she desires to do so.

Changes in Independent Registered Public Accounting Firm
Engagement and Resignation of Moss Adams LLP

On June 4, 2021, the BCAC board of directors approved the engagement of Moss Adams LLP (“Moss Adams”), effective
June 7, 2021, as the Company’s independent registered public accounting firm to audit the Company’s consolidated
financial statements for the year ended June 30, 2021. Accordingly, RSM US, LLP (“RSM”), BCAC’s independent
registered public accounting firm prior to the Business Combination, was informed that it would be replaced by Moss
Adams as the Company’s independent registered public accounting firm, effective on June 7, 2021.

On November 19, 2021, the Audit Committee received notice from Moss Adams that it had made the decision to resign as
the Company's independent registered public accounting firm, effective November 19, 2021. On November 19, 2021, the
Audit Committee accepted the resignation of Moss Adams.

Moss Adams audited the consolidated financial statements of the Company as of and for the fiscal years ended June 30,
2021 and 2020. The report of Moss Adams on such consolidated financial statements, dated October 13, 2021, did not
contain an adverse opinion or disclaimer of opinion and was not qualified or modified as to uncertainty, audit scope or
accounting principles.

For the two most recent fiscal years and subsequent interim periods to the date of resignation, there were no
disagreements with Moss Adams on any matter of accounting principles or practices, financial statement disclosures, or
auditing scope or procedure, which disagreement, if not resolved to the satisfaction of Moss Adams, would have caused
them to make reference thereto in their report on the consolidated financial statements.

During the two most recent fiscal years and subsequent interim periods to the date of resignation, there were no reportable
events, as that term is defined in Item 304(a)(1)(v) of Regulation S-K, except for the material weakness in the Company’s
internal control over financial reporting previously disclosed in the Company’s Annual Report on Form 10-K for the fiscal
year ended June 30, 2021. As previously disclosed, during the audit of the Company’s fiscal 2021 consolidated financial
statements, management identified a material weakness in the Company’s internal control over financial reporting relating
to business processes and controls to perform reconciliations of certain account balances related to inventory and the
received not invoiced and cellar accruals, on a regular basis. The Audit Committee has discussed the material weakness
with Moss Adams and the Company has authorized Moss Adams to respond fully to inquiries of Cherry Bekaert concerning
the material weakness.

Engagement of Cherry Bekaert LLP

On December 3, 2021, the Company engaged Cherry Bekaert LLP as the Company's independent registered public
accounting firm for the fiscal year ending June 30, 2022. The engagement of Cherry Bekaert was approved by the Audit
Committee of the Company’s Board of Directors.
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During the two most recent fiscal years and subsequent interim periods through the date of engagement, neither the
Company nor anyone on its behalf has consulted with Cherry Bekaert regarding (i) the application of accounting principles
to a specific transaction, either completed or proposed, or the type of audit opinion that might be rendered on the
Company's financial statements, and neither a written report nor oral advice was provided to the Company that Cherry
Bekaert concluded was an important factor considered by the Company in reaching a decision as to any accounting,
auditing, or financial reporting issue, (ii) any matter that was the subject of a disagreement within the meaning of Item
304(a)(1)(iv) of Regulation S-K, or (iii) any reportable event within the meaning of Item 304(a)(1)(v) of Regulation S-K.

Principal Accountant Fees
Fees charged for services performed by Cherry Bekaert for fiscal year 2022 and Moss Adams for fiscal year 2021 were as
follows:

Year Ended June 30,
2022 2021

Audit fees (1) $ 1,741,000 $ 3,695,488
Audit related fees (2) - 16,275
Tax fees (3) - -
All other fees (4) 10,000 -
Total fees $ 1,751,000 $ 3,711,763

(1) Includes fees related to the audit of our annual consolidated financial statements, including reviews of the interim
financial statements and services typically provided by an independent registered accounting firm in connection with
statutory and regulatory filings.

(2) Audit-related fees includes fees for assurance and related services that are reasonably related to the performance of
the audit or review of our financial statements.

(3) Tax fees include fees for tax compliance and advice. Tax advice fees encompass a variety of permissible tax services,
including technical tax advice related to federal and state and international income tax matters, assistance with sales tax
and assistance with tax audits.

(4) Other fees include fees for services other than the services reported in audit fees, audit-related fees, and tax fees.

Policy on Pre-Approval of Independent Registered Public Accounting Firm Services
The charter of the Audit Committee provides for the pre-approval of all audit services and all permitted non-audit services
to be performed for the Company by the independent registered public accounting firm, subject to the requirements of
applicable law.  The procedures for pre-approving all audit and non-audit services provided by the independent registered
public accounting firm include the Audit Committee reviewing audit-related services, tax services and other services. The
Audit Committee periodically monitors the services rendered by and actual fees paid to the independent registered public
accounting firm to ensure that such services are within the parameters approved by the Audit Committee. In accordance
with this policy, the Audit Committee preapproved all services performed by the Company’s respective independent
registered public accounting firm(s) for the years ended June 30, 2022 and 2021.

Our Board recommends a vote FOR the ratification of the retention of Cherry Bekaert LLP as
the

Company’s independent registered public accounting firm
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STOCKHOLDER PROPOSALS FOR OUR 2023 ANNUAL MEETING

Inclusion in Next Year’s Proxy Statement
A stockholder who desires to have their proposal (other than for director nominations) included in our proxy statement for
our 2023 annual meeting of stockholders must deliver the proposal to our principal executive offices (937 Tahoe Boulevard,
Suite 210, Incline Village, Nevada 89451, Attn: Corporate Secretary) no later than the close of business on June 9, 2023
(or, if the date of our 2023 annual meeting is moved by more than 30 days from the anniversary of this year's Annual
Meeting, the deadline will be a reasonable time before we begin to print and send our proxy materials). Any such proposal
must comply with all of the procedural and substantive requirements of Rule 14a-8 promulgated under the Exchange Act.
We expect our 2023 annual meeting of stockholders will be held in late 2023.

Presentation at Meeting
Pursuant to our bylaws, for any nominations or other business to be properly brought before an annual meeting by a
stockholder, whether or not also submitted for inclusion in the Company’s proxy materials, such proposed business must
be preceded by adequate notice to the Corporate Secretary of the Company. To be adequate, the notice must be delivered
to the Corporate Secretary at our principal executive offices (937 Tahoe Boulevard, Suite 210, Incline Village, Nevada
89451, Attn: Corporate Secretary) in writing not later than the close of business on August 24, 2023, nor earlier than the
close of business on July 25, 2023, and must set forth certain information specified in our bylaws about the stockholder
and the proposal. Our bylaws are available in our SEC filings which can be accessed on our website at
www.vintagewineestates.com under the “Overview” tab and will be provided to any stockholder upon written request to
Vintage Wine Estates, Inc, 937 Tahoe Boulevard, Suite 210, Incline Village, Nevada 89451, Attn: Corporate Secretary.

Compliance with Universal Proxy Rules for Director Nominations
In addition to satisfying the requirements under our bylaws, if a stockholder intends to comply with the SEC’s universal
proxy rules and to solicit proxies in support of director nominees other than the Company’s nominees, the stockholder must
provide notice that sets forth the information required by Rule 14a-19 under the Exchange Act, which notice must be
postmarked or transmitted electronically to us at our principal executive offices no later than 60 calendar days prior to the
one-year anniversary date of the Annual Meeting (for the 2023 annual meeting of stockholders, no later than September
23, 2023). If the date of the 2023 annual meeting of stockholders is changed by more than 30 calendar days from such
anniversary date, however, then the stockholder must provide notice by the later of 60 calendar days prior to the date of
the 2023 annual meeting of stockholders and the 10th calendar day following the date on which public announcement of
the date of the 2023 annual meeting of stockholders is first made.

ANNUAL REPORT
A copy of the Company’s Annual Report on Form 10-K for the fiscal year ended June 30, 2022 has been made available to
all stockholders. Stockholders are referred to the Annual Report for financial and other information about the Company, but
the Annual Report is not incorporated in this proxy statement and is not part of the proxy soliciting material.

HOUSEHOLDING OF PROXY MATERIALS
We utilize a procedure approved by the SEC called “householding,” which reduces our printing and postage costs.
Stockholders of record who have the same address and last name will receive one copy of the Notice of Internet
Availability of Proxy Materials or one set of printed proxy materials unless one or more of these stockholders has provided
contrary instructions.

If you and other stockholders of record with whom you share an address currently receive multiple copies of the Notice of
Internet Availability of Proxy Materials or printed set of proxy materials and would like to participate in our householding
program, please contact Broadridge by calling toll-free at 800-542-1061, or by writing to Broadridge Financial Solutions,
Inc., Householding Department, 51 Mercedes Way, Edgewood, New York 11717. Alternatively, if you participate in
householding and wish to revoke your consent and receive separate copies of the Notice of Internet Availability of Proxy
Materials or printed proxy materials, please contact Broadridge as described above. Upon written or oral request, VWE will
deliver promptly a separate copy of the Annual Report on Form 10-K, proxy statement, or Notice of Internet Availability of
Proxy Materials, as applicable, to any holder at a shared address to which a single copy of such documents was delivered.
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A number of brokerage firms have instituted householding. If you hold your shares in street name, please contact your
bank, broker, or other nominee or holder of record to request information about householding.

OTHER BUSINESS
As of the date of this proxy statement, our Board does not know of any business other than that specified above to come
before the Annual Meeting, but, if any other business does lawfully come before the Annual Meeting, it is the intention of
the persons named in the enclosed proxy to vote in regard thereto in accordance with their judgment.

SOLICITATION OF PROXIES
We will pay the cost of soliciting proxies in the accompanying form and as set forth below.  In addition to solicitation by use
of the mails, certain officers and regular employees of the Company may solicit proxies by telephone, email or personal
interview without additional remuneration therefor.

By Order of the Board of Directors,

Patrick Roney
Chief Executive Officer

October 11, 2022

Incline Village, Nevada
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VINTAGE WINE ESTATES, INC. 937 TAHOE BOULEVARD SUITE 210 INCLINE VILLAGE, NV 89451  Scan to view materials & vote VOTE BY INTERNET Before The Meeting - Go to www.proxyvote.com or scan the QR Barcode above  Use the Internet to transmit your voting instructions and for electronic delivery of information up until 11:59 p.m. Eastern Time the day before the cut-off date or meeting date. Have your proxy card in hand when you access the web site and follow the instructions to obtain your records and to create an electronic voting instruction form.  During The Meeting - Go to www.virtualshareholdermeeting.com/VWE211022 You may attend the meeting via the Internet and vote during the meeting. Have the information that is printed in the box marked by the arrow available and follow the

instructions.  VOTE BY PHONE - 1-800-690-6903 Use any touch-tone telephone to transmit your voting instructions up until 11:59 p.m. Eastern Time the day before the cut-off date or meeting date. Have your proxy card in hand when you call and follow the instructions.  VOTE BY MAIL Mark, sign and date your proxy card and return it in the postage-paid envelope we have provided or return it to Vintage Wine Estates, Inc., c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717. TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS: D91361-P80765 KEEP THIS PORTION FOR YOUR RECORDS THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED. DETACH AND RETURN THIS PORTION ONLY VINTAGE WINE ESTATES, INC. THE BOARD OF DIRECTORS

RECOMMENDS A VOTE "FOR" ALL NOMINEES IN PROPOSAL 1 AND "FOR" PROPOSALS 2. Vote on Directors For All Withhold All For All Except To withhold authority to vote for any individual nominee(s), mark "For All Except" and write the number(s) of the nominee(s) on the line below. 1.   ELECTION OF DIRECTORS 01) Patrick Roney 02) Paul S. Walsh 03) Robert L. Berner III 04) Mark W.B. 05) Candice Koederitz 06) Jon Moramarco 07) Timothy D. Proctor 08) Lisa M. Schnorr 09) Jonathan Sebastiani Vote on Proposal Ratification of the appointment of Cherry Bekaert LLP as our independent registered public accounting firm for the fiscal year ending June 30, 2023. For Against Abstain The shares represented by this proxy when properly executed will be voted in the manner directed herein by the

undersigned Stockholder(s). If no direction is made, this proxy will be voted FOR all nominees in Proposal 1 and FOR Proposals 2. If any other matters properly come before the meeting, the proxy holders will vote the shares in their discretion. Please sign your name exactly as it appears hereon. When signing as attorney, executor, administrator, trustee or guardian, please add your title as such. When signing as joint tenants, all parties in the joint tenancy must sign. If a signer is a corporation, LLC or partnership, please sign in the entity's full name by duly authorized officer. Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners) Date
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting: The Notice and Proxy Statement and Form 10-K are available at www.proxyvote.com D91362-P80765

Vintage Wine Estates, Inc. Annual Meeting of Stockholders This Proxy is Solicited by the Board of Directors

The stockholder(s) hereby appoint(s) Patrick Roney and Kristina Johnston, or either of them, as proxies, each with the power to appoint his or her substitute, and hereby authorize(s) them to represent and to vote, as designated on the reverse side of this ballot, all of the hares of Common Stock of Vintage Wine Estates, Inc. that the stockholder(s) is/are entitled to vote at the Annual Meeting of Stockholders to be held virtually at 9:00 a.m. Pacific Time on November 22, 2022, at www.virtualshareholdermeeting.com/VWE112022, and any adjournment or postponement thereof.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED AS DIRECTED BY THE STOCKHOLDER(S). IF NO SUCH DIRECTIONS ARE MADE, THIS PROXY WILL BE VOTED FOR THE ELECTION OF THE NOMINEES LISTED ON THE REVERSE SIDE FOR THE BOARD OF DIRCTORS AND FOR PROPOSAL 2.

PLEASE MARK, SIGN, DATE AND RETURN THIS PROXY CARD PROMPTLY USING THE ENCLOSED REPLY ENVELOP

CONTINUED AND TO BE SIGNED ON REVERSE SIDE
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