
 

 

 

WALSH & COMPANY INVESTMENTS LIMITED (ACN 152 367 649) AS RESPONSIBLE 
ENTITY FOR THE VENTURE CAPITAL OPPORTUNITIES FUND (ARSN 625 636 473) 

SUPPLEMENTARY PRODUCT DISCLOSURE STATEMENT 

This is a supplementary product disclosure statement dated 11 July 2018 (SPDS) issued by Walsh & Company Investments 

Limited (ACN 152 367 649) (Issuer) as responsible entity for the Venture Capital Opportunities Fund (ARSN 625 636 473) 

(Fund). It supplements, and is intended to be read together with, the Product Disclosure Statement for the offer of Units in 

the Fund dated 8 June 2018 (Original PDS).  

The information set out below is taken to be included in the Original PDS. Except where defined in the SPDS, capitalised 

terms have the meaning set out in the Original PDS. 

1.  PURPOSE OF THIS DOCUMENT 

The purpose of this SPDS is to reduce the minimum subscription amount for the Offer from $35 million to $15 million, and 

to provide additional disclosure as a result of this, as well as amend the key dates of the Offer. 

2.  FEES AND COSTS 

EXPENSES RELATING TO THE MANAGEMENT OF THE FUND AND SQUARE PEG FUND II 

The expenses relating to the management of the Fund and Square Peg Fund II will depend in part on the size of the Fund. 

The Responsible Entity has agreed to bear the cost of all out-of-pocket expenses (excluding extraordinary costs and 

expenses) relating to the management of the Fund indefinitely. 

3.  PRO FORMA STATEMENTS OF FINANCIAL POSITION 

The pro forma Statements of Financial Position set out below have been prepared to illustrate the financial position of the 

Fund immediately following completion of the Offer and the expenditure of funds associated with the costs and expenses of 

the Offer. The pro forma Statements of Financial Position have been prepared in accordance with the significant accounting 

policies set out in Section 7.3 of the Original PDS. 

The pro forma Statements of Financial Position are presented in summary form only and do not comply with the 

presentation and disclosure requirements of Australian Accounting Standards. 

This table should be read in place of the tables and associated notes set out in Section 7.1 of the Original PDS.  

These pro forma Statements of Financial Position are intended to be illustrative only. They should also be read in 

conjunction with the risk factors set out in Section 5 of the Original PDS and other information contained in the Original 

PDS. 
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TABLE 1:  PRO FORMA STATEMENTS OF FINANCIAL POSITION 

A$ 000 
MINIMUM SUBSCRIPTION 

$15 MILLION  

MAXIMUM SUBSCRIPTION  

$80 MILLION  

Cash and cash equivalents 4,850 25,869 

Investment in Square Peg Fund II - - 

Total assets 4,850 25,869 

Total liabilities  - - 

Net assets / Equity 4,850 25,869 

Units on issue (000) 8,333 44,444 

NAV per unit ($) $0.58 $0.58 

TABLE 2: RECONCILIATION OF THE PRO FORMA CASH BALANCES 

A$ 000 
MINIMUM SUBSCRIPTION 

$15 MILLION  

MAXIMUM SUBSCRIPTION 

$80 MILLION  

Cash and cash equivalents - - 

Pro forma adjustment – Proceeds of the Offer, net of 
handling fee (refer 7.2(b) - (c) of the Original PDS and 
3.1 below) 

4,927 26,279 

Pro forma adjustment – Expenses of the Offer – 
structuring fee (refer 7.2(e) of the Original PDS)  77 410 

Pro forma net cash position  4,850 25,869 

3.1  ASSUMPTIONS 

Assumption b) in Section 7.2 of the Original PDS is replaced by the following: 

the column headed “MINIMUM SUBSCRIPTION $15 MILLION”, has been prepared on the basis of subscriptions of 8.333 

million Units by Applicants under this PDS at an Application Price of $1.80 per Unit with an Initial Instalment payment of 

$0.60 per Unit. The proceeds are net of a handling fee of 1.65% (inclusive of GST of 0.15%) of the Initial Instalment, paid to 

relevant Licensees at the direction of the Applicants. 

4.  INVESTIGATING ACCOUNTANT’S REPORT 

The Investigating Accountant’s Report in Appendix A is included with reference to the pro forma financial information in 

Section 3 above. 

5.  DIRECTORS OF THE RESPONSIBLE ENTITY 

The Responsible Entity is responsible for the operation of the Fund. 

Since the date of the Original PDS, Mike Adams has replaced Tristan O’Connell as a director of the Responsible Entity.  

Mike has extensive experience across a broad range of corporate, commercial and private client sectors. His core practice 

areas involve the provision of advice and transactional expertise in relation to new and existing retail financial products and 

the regulatory framework within which they operate, as well as debt and equity financing, intellectual property, and film and 

television media law among others. Mike has previously worked in private practice, public sector and in-house roles in 
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Australia, New Zealand and the United Kingdom, acting across multiple industries for a variety of clients, including high-net-

worth individuals, banks and financial institutions, as well as numerous listed and unlisted corporate entities.  

Mike is also a director with Barnett Law, a Sydney-based financial services law firm, and is admitted as a solicitor of the 

Supreme Court of NSW. He has a Bachelor of Laws from the University of Otago. 

6.  KEY DATES 

The key dates of the Offer are now: 

Offer Opening Date  8 June 2018 

Offer Closing Date  11 July 2018 

Issue Date  17 July 2018 

The above dates are indicative only and may vary, subject to the requirements of the Corporations Act. The Responsible 

Entity may vary the dates and times of the Offer (including closing the Offer early) without notice. 

7.  DEFINITIONS AND INTERPRETATIONS 

The changes referred to above have resulted in changes to definitions in the Glossary in Section 13 of the Original PDS as 

follows: 

Minimum Subscription A minimum subscription of $15 million (8.3 million Units) must be raised by the Offer 

Closing Date 

Offer Closing Date  The date by which valid acceptances must be received by the Responsible Entity, 

being 11 July 2018 or such other date determined by the Responsible Entity in its 

absolute discretion 

Any references in the Original PDS to amounts the Issuer is seeking to raise under the Offer and Units offered under the 

Offer not specifically referred to in this SPDS are amended to reflect the amounts set out in Section 3 above. 

8.  CONSENTS AND RESPONSIBILITY STATEMENTS 

Deloitte Corporate Finance Pty Limited has given its written consent to the inclusion of the statements made by it, or based 

on statements made by it, in the form and context in which they are included, and have not withdrawn that consent at the 

date of this SPDS.  
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APPENDIX A – INVESTIGATING ACCOUNTANT’S REPORT 
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