This presentation has been prepared by Experience Co Limited (“Experience Co” or “EXP”). You acknowledge and agree that you
will rely on your own independent assessment of any information, statements or representations contained in this presentation and
such reliance will be entirely at your own risk.
This presentation has been prepared in relation to an entitlement offer of EXP’s shares to existing EXP shareholders (the
“Entitlement Offer”), with any shares issued under the Entitlement Offer being “New Shares”. The Entitlement Offer will be
structured as a pro rata accelerated non-renounceable entitlement offer in two stages – the first stage being an offer of New Shares
to eligible institutional holders of EXP shares (the “Institutional Entitlement Offer”) and the second stage being an offer of New
Shares to eligible retail holders of EXP shares with registered addresses in Australia or New Zealand (the “Retail Entitlement
Offer”). EXP intends to conduct the Entitlement Offer without disclosure to investors under Part 6D.2 or Part 7.9 of the Corporations
Act 2001 (Cth) (“Corporations Act”) in accordance with sections 708AA and 1012DAA of the Corporations Act (as modified by ASIC
Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and ASIC Corporations (Disregarding Technical Relief) Instrument
2016/73).
You acknowledge and agree that you will rely on your own independent assessment of any information, statements or
representations contained in this presentation and such reliance will be entirely at your own risk. By accepting, assessing or
reviewing the presentation, or attending any presentation or briefing in connection with the Entitlement Offer, you agree to be bound
by the following conditions.

DISCLAIMER
To the maximum extent permitted by law, no member of EXP or any of its related bodies corporate and each of their respective
directors, employees, officers, associates, agents, auditors and advisers offer any representation, guarantee or warranty, express or
implied, as to the accuracy, completeness, currency or reliability (including as to auditing or independent verification) of any
statement, estimate, opinion or other information contained in this presentation. To the maximum extent permitted by law, the
members of EXP and each of their related and controlled entities and each of their respective directors, officers, employees and
agents disclaim all liability and responsibility (including without limitation any liability arising from fault or negligence) for any direct
or indirect loss or damage which may be suffered through the use, or reliance on, anything contained in, or omitted from, this
presentation.
EXP reserves the right to withdraw the offer or vary the timetable for the offer without notice.
In consideration for being given access to this presentation, the recipient confirms, acknowledges, undertakes and agrees to the
matters set out in this Disclaimer and any modifications notified to you.
NOT AN OFFER

The retail offer booklet for the Retail Entitlement Offer will be made available to eligible retail holders of EXP shares following its
lodgement with the ASX. Any eligible retail investor who wishes to participate in the Retail Entitlement Offer should read and
consider the retail offer booklet when deciding whether to participate in the Retail Entitlement Offer. This presentation will not form
part of any contract for the acquisition of New Shares.

This presentation is for information purposes only and should not be considered as a solicitation, offer or invitation for subscription,
purchase or sale of EXP shares or any other financial products or securities in any jurisdiction. To avoid any doubt, this presentation
is not a prospectus, product disclosure statement or other disclosure or offer document under the Corporations Act or other
offering document under any other Australian law, or any law of any other jurisdiction. Neither is this presentation financial product
advice, investment advice or any recommendation. Accordingly, this presentation does not contain all the information that would be
required to be included in a prospectus, product disclosure statement or other disclosure or offer document prepared in accordance
with the requirements of the Corporations Act and has not been lodged with the Australian Securities and Investments Commission
("ASIC") or any other financial services or securities regulator.

SUMMARY INFORMATION

INVESTMENT RISK

This presentation contains summary information about the current activities of EXP as at the date of this presentation. The
information in this presentation is of a general nature and does not purport to be complete. Statements made in this presentation
are, unless otherwise stated, made only as of the date of this presentation and remain subject to change without notice. EXP is not
responsible for updating, nor undertakes to update, this presentation. EXP may, in its absolute discretion, but without being under
any obligation to do so, update or supplement this presentation or the announcement to which it is attached. Any further
information will be provided subject to the terms and conditions contained in this Disclaimer.

An investment in EXP shares (including New Shares) is subject to investment and other known and unknown risks, some of which
are beyond the control of EXP. EXP does not guarantee any particular rate of return or the performance of EXP or EXP shares
(including the New Shares), nor does it guarantee the repayment of capital from EXP or any particular tax treatment. Persons
should have regard to the investor risks set out in this presentation.

This presentation should be read in conjunction with EXP’s other periodic and continuous disclosure announcements lodged with
the ASX, which are available at www.asx.com.au

Nothing in this presentation constitutes financial, investment, legal, tax or other advice, nor a recommendation to acquire New
Shares. This presentation has been prepared without taking account of any person's individual investment objectives, financial
situation or particular needs. Each recipient of this presentation should consult with, and rely solely upon, the advice of their own
legal, tax, business and/or financial advisors in connection with any decision made in relation to the information contained in this
presentation.

NOT RETAIL OFFER BOOKLET

NOT FINANCIAL ADVICE

Cooling off rights do not apply to the acquisition of New Shares.
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MARKET AND INDUSTRY DATA

FORWARD LOOKING STATEMENTS

Certain market and industry data used in connection with this presentation may have been obtained from research, surveys or
studies conducted by third parties, including industry or general publications. No member of EXP or any of its related bodies
corporate and each of their respective representatives or advisers have independently verified any such market or industry data
provided by third parties or industry or general publications.

This presentation contains certain “forward looking statements”, including about EXP’s expectations about the financial and
operating performance of its businesses, the plans, strategies and objectives of the management of EXP, the industry and the
markets in which EXP operates, future earnings guidance, the extent and the potential impact and duration of the COVID 19
pandemic and the timetable and the outcome of the equity raising described in this presentation and the proceeds thereof. Forward
looking words such as expect”, “should”, “could”, “may”, “will”, “believe”, “likely”, “forecast”, “estimate”, “guidance” and other
similar expressions are intended to identify such forward looking statements. Such statements are subject to various known and
unknown risks, uncertainties and other factors that are in some cases beyond EXP’s control. These risks, uncertainties and factors
may cause actual results, performance or achievements to differ materially from those expressed or implied by the forward looking
statements and from past results, performance or achievements. EXP cannot give any assurance or guarantee that the assumptions
upon which management based its forward looking statements will prove to be correct or exhaustive beyond the date of its making,
or that EXP’s business and operations will not be affected by other factors not currently foreseeable by management or beyond its
control. Such forward looking statements only speak as at the date of this announcement and EXP does not assume any obligation
to update such information.

ACCOUNTING STANDARDS
EXP’s statutory results are prepared in accordance with Australian Accounting Standards (“AAS”) and interpretations issued by the
Australian Accounting Standards Board and comply with International Financial Reporting Standards (“IFRS”). This presentation also
includes certain non IFRS measures in presenting EXP’s results. Any additional financial information in this presentation which is not
included in EXP’s 31 December 2020 Financial Statements was not subject to independent audit or review. Investors should be
aware that certain financial data included in this Presentation, including financial information and measures described as “pro
forma”, is “non IFRS financial information” under ASIC Regulatory Guide 230: “Disclosing non IFRS financial information” published
by ASIC and “non GAAP financial measures” within the meaning of Regulation G of the U.S. Securities Exchange Act of 1934. EXP
believes this non IFRS financial information/non GAAP financial measures provide useful information to users in measuring the
financial position and conditions of EXP.
Non-IFRS financial information/non GAAP financial measures do not have a standardised meaning prescribed by AAS or IFRS.
Accordingly, the non IFRS financial information/non GAAP financial measures in this presentation: (i) may not be comparable to
similarly titled measures presented by other entities; (ii) should not be construed as an alternative to other financial measures
determined in accordance with AAS or IFRS; and (iii) is not a measure of performance, liquidity or value under AAS or Investors are
cautioned, therefore, not to place undue reliance on any non IFRS financial information/non GAAP financial measures included in
this presentation.
The pro forma financial information included in this presentation is for illustrative purposes and does not purport to be in
compliance with Article 11 of Regulation S X of the rules and regulations of the US Securities and Exchange Commission.
EFFECT OF ROUNDING
Several figures, amounts, percentages, estimates and calculations of value in this presentation are subject to the effect of rounding.
FINANCIAL DATA
All references to dollars and cents are in reference to Australian dollars unless otherwise stated and all financial data is presented as
at the date of this presentation unless otherwise stated.

You are strongly cautioned not to place undue reliance on forward looking statements, particularly in light of the current economic
climate and the significant volatility, uncertainty and disruption caused by the outbreak of COVID 19. Any such statements, opinions
and estimates in this presentation speak only as of the date hereof and are based on assumptions and contingencies subject to
change without notice, as are statements about market and industry trends, projections, guidance and estimates. Forward looking
statements are provided as a general guide only. The forward looking statements contained in this presentation are not indications,
guarantees or predictions of future performance and involve known and unknown risks and uncertainties and other factors, many of
which are beyond the control of EXP, and may involve significant elements of subjective judgement and assumptions as to future
events which may or may not be correct. Forward looking statements may also assume the success of EXP’s business strategies.
The success of any of these strategies is subject to uncertainties and contingencies beyond EXP’s control, and no assurance can be
given that any of the strategies will be effective or that the anticipated benefits from the strategies will be realised in the period for
which the forward looking statements may have been prepared or otherwise. Refer to the key risks set out in this presentation for a
non exhaustive summary of certain key business, offer and general risk factors that may affect EXP.
There can be no assurance that actual outcomes will not differ materially from these forward looking statements. Several important
factors could cause actual results or performance to differ materially from the forward looking statements, including (without
limitation) the risks and uncertainties associated with the ongoing impacts of COVID 19, the Australian and global economic
environment and capital market conditions and other risk factors set out in this presentation. Other risks may materially affect the
future performance of EXP and the price of EXP shares. Additional risks and uncertainties not presently known to management or
that management currently believe not to be material may also affect EXP’s business.

PAST PERFORMANCE
This presentation contains information as to past performance of EXP. Such information is given for illustrative purposes only, and
is not and should not be relied upon as an indication of future performance of EXP. The historical information in this presentation is,
or is based upon, information contained in previous announcements made by EXP to the market. These announcements are
available at www.asx.com.au
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FORWARD LOOKING STATEMENTS (CONTINUED)
Accordingly, no assurances or guarantees of future performance, profitability, distributions, or returns of capital are given by EXP or
any other person. Investors should consider the forward looking statements contained in this presentation in light of those risks and
disclosures. The forward looking statements are based on information available to EXP as at the date of this presentation.
No guarantee, representation, warranty or assurance (express or implied) is given or made in relation to any forward looking
statement by any person (including EXP or any of its advisers). In particular, no guarantee, representation, warranty or assurance
(express or implied) is given that the occurrence of the events expressed or implied in any forward looking statements in this
presentation will actually occur. Actual operations, results, performance, production targets or achievement may vary materially
from any projections and forward looking statements and the assumptions on which those statements are based. Except as
required by law or regulation (including the ASX Listing Rules), EXP disclaims any obligation or undertaking to update forward
looking statements in this presentation to reflect any changes in expectations in relation to any forward looking statement or change
in events, circumstances or conditions on which any statement is based. To the maximum extent permitted by law, responsibility
for the accuracy or completeness of any forward looking statements whether as a result of new information, future events or
results or otherwise is disclaimed.
RESTRICTION ON DISTRIBUTION
This presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States or any
other jurisdiction where it would be illegal. The New Shares to be offered and sold as set out in this presentation have not been, and
will not be, registered under the US Securities Act of 1933, as amended ("US Securities Act") or the securities laws of any US state
or other jurisdiction of the United States. Accordingly, the New Shares may not be offered or sold in the United States unless they
are offered and sold in a transaction exempt from, or not subject to, the registration requirements of the US Securities Act and any
other applicable state securities laws.
The distribution of this presentation (including an electronic copy) in the United States and other jurisdictions outside Australia may
also be restricted by law and any such restrictions should be observed. Any non-compliance with such restrictions may contravene
applicable securities laws. Please refer to the section of this presentation headed “International Offer Restrictions” for more
information.
JOINT LEAD MANAGERS DISCLAIMER
The underwriters and joint lead managers to the Offer (“Joint Lead Managers” or “Underwriters”), together with their related
bodies corporate, shareholders and affiliates, and each of their respective officers, directors, employees, affiliates, agents and
advisers (each a “Limited Party“) have not authorised, permitted or caused the issue or lodgement, submission, dispatch or
provision of this presentation and there is no statement in this presentation which is based on any statement made by the Joint
Lead Managers or any other Limited Party. To the maximum extent permitted by law, the Joint Lead Managers and each other
Limited Party expressly disclaim all liabilities (including for negligence) in respect of, and take no responsibility for, any part of this
presentation other than references to them, and make no representation or warranty (whether express or implied) regarding any
part of this presentation, including as to the currency, accuracy, reliability or completeness of any information in this presentation.

Neither the Joint Lead Managers nor any other Limited Party makes any recommendation as to whether any potential investor
should participate in the Entitlement Offer. Further, neither the Joint Lead Managers nor any other Limited Party accepts any
fiduciary obligations to or relationship with any investor or potential investor in connection with the Entitlement Offer or otherwise,
and by accessing this presentation each recipient expressly disclaims any such fiduciary relationship and agrees that it is
responsible for making its own independent judgements with respect to the Entitlement Offer and any other transaction or other
matter arising in connection with this presentation.
The Joint Lead Managers and other Limited Parties may have interests in the securities of EXP, including being directors of, or
providing investment banking services to, EXP. Further, they may act as market maker or buy or sell those securities or associated
derivatives as principal or agent. Such persons may receive fees or other benefits for engaging in these activities.
ACKNOWLEDGEMENT AND REPRESENTATION AND WARRANTY

You acknowledge and agree that determination of eligibility of investors for the purposes of the Entitlement Offer is determined by
reference to a number of matters, including legal requirements and the discretion of EXP and the Joint Lead Managers. EXP and the
Joint Lead Managers disclaim any duty or liability (including for negligence) in respect of the exercise or otherwise of that
discretion, to the maximum extent permitted by law.
You acknowledge and agree that your existing holding will be estimated by reference to EXP’s beneficial register on Monday, 4
October 2021 for the Offer which shows historical holdings as at that date and is not up to date. There will be no verification or
reconciliation of the holdings as shown in the historical beneficial register and, accordingly, this may not truly reflect your actual
holding. EXP and the Joint Lead Managers do not have any obligation to reconcile assumed holdings (e.g. for recent trading or
swap positions) when determining allocations nor do they have any obligation to allocate pro rata on the basis of existing
shareholdings. If you do not reside in a permitted offer jurisdiction, you will not be able to participate in the Offer. EXP and the Joint
Lead Managers disclaim any duty or liability (including for negligence) in respect of the determination of your allocation using your
assumed holdings. You further acknowledge and agree that allocations are at the sole discretion of EXP and/or the Joint Lead
Managers. EXP and the Joint Lead Managers disclaim any duty or liability (including for negligence) in respect of the exercise or
otherwise of that discretion, to the maximum extent permitted by law. Furthermore, EXP and the Joint Lead Managers reserve the
right to change the timetable in their absolute discretion, including by closing the institutional bookbuild early or extending the
institutional bookbuild closing time (generally or for particular investor(s)) in their absolute discretion (but have no obligation to do
so), without recourse to them or notice to you.
By attending or receiving this presentation you acknowledge and agree that you understand the contents of this notice and that you
agree to abide by its terms and conditions. By attending or receiving this presentation you further agree, irrevocably and
unconditionally, to submit to the non exclusive jurisdiction of the courts of New South Wales, in respect of any disputes, actions,
suits or proceedings arising out of, or relating to, this presentation.
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This document does not constitute an offer of new ordinary shares ("New Shares") of the Company in any jurisdiction in which it would be unlawful. In particular, this document may not be distributed to any person, and the New Shares may not be offered or sold, in any country outside
Australia except to the extent permitted below.
HONG KONG
WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by the Securities and Futures Commission in Hong Kong pursuant to the

Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been taken in Hong Kong to authorise or register this document or to permit the distribution of this document or any documents issued in connection with it. Accordingly, the New Shares
have not been and will not be offered or sold in Hong Kong other than to "professional investors" (as defined in the SFO and any rules made under that ordinance).
No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are likely to be accessed or read by, the
public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to New Shares that are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors. No person allotted New Shares may sell, or
offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong within six months following the date of issue of such securities.
The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any contents of this document, you should obtain independent professional advice.
NEW ZEALAND

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the "FMC Act").
The New Shares are not being offered to the public within New Zealand other than to existing shareholders of the Company with registered addresses in New Zealand to whom the offer of these securities is being made in reliance on the Financial Markets Conduct (Incidental Offers)
Exemption Notice 2016.
Other than in the entitlement offer, the New Shares may only be offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) to a person who:
•

is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;

•

meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

•

is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

•

is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or

•

is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.

SINGAPORE
This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this document and any other document or materials in connection with the offer or
sale, or invitation for subscription or purchase, of New Shares, may not be issued, circulated or distributed, nor may the New Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except
pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.
This document has been given to you on the basis that you are (i) an "institutional investor" (as defined in the SFA) or (ii) an "accredited investor" (as defined in the SFA). If you are not an investor falling within one of these categories, please return this document immediately. You may not
forward or circulate this document to any other person in Singapore.
Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be applicable to investors who acquire New Shares. As such, investors are advised to acquaint themselves with the SFA
provisions relating to resale restrictions in Singapore and comply accordingly.
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EXP has entered into an underwriting agreement with E&P Corporate Advisory Pty Ltd ACN 137 980 520 and Ord Minnett Limited
ACN 002 733 048 (together, the “Joint Lead Managers” and each a “Joint Lead Manager”) pursuant to which the Joint Lead
Managers have been appointed as joint lead managers, bookrunners and underwriters of this Entitlement Offer (“Underwriting
Agreement”).

•EXP makes a public statement or notifies a Joint Lead Manager to the effect that it does not intend to proceed with the acquisition
of TA or the acquisition agreement is:

o

terminated, rescinded, avoided, withdrawn or repudiated or rendered void, voidable, invalid, illegal or otherwise unenforceable,
or is otherwise unable to be completed in accordance with its terms;

The Underwriting Agreement contains representations, warranties and indemnities in favour of the Joint Lead Managers.

o

Each Joint Lead Manager may terminate its obligations under the Underwriting Agreement on the occurrence of certain termination
events, including, but not limited to, where:

breached in circumstances where the breach has or would be likely to have (in the opinion of the Joint Lead Managers, acting
reasonably) a material adverse effect on EXP or TA;

o

amended in a material respect without the consent of the Joint Lead Managers (such consent not to be unreasonably
withheld or delayed);

•EXP ceases to be admitted to the official list of ASX or its shares are suspended from trading on, or cease to be quoted on ASX or
it is announced by ASX or EXP that such an event will occur;
•EXP or a subsidiary which represents 5% or more of the consolidated assets or earnings of the EXP Group is insolvent or there is
an act or omission, or a circumstance arises, which is likely to result in EXP or such a subsidiary becoming insolvent;
•EXP withdraws all or any part of this Entitlement Offer;
•there is an event or occurrence which makes it illegal for the Joint Lead Managers to satisfy a material obligation of the
Underwriting Agreement or to market, promote or settle this Entitlement Offer;
•EXP is unable to issue or prevented from issuing New Shares by virtue of the ASX Listing Rules, applicable laws, a governmental
agency or an order of a court of competent jurisdiction;
•a director or the chief executive officer or chief financial officer is charged with an indictable offence or fraudulent conduct, any
director is disqualified under the Corporations Act from managing a corporation, or any regulatory body commences any public
action against EXP, or any director or the chief executive officer or chief financial officer, or public announces that it intends to take
any such action;
•there is a change (or a prospective change is announced) in the chief executive officer, chief financial officer or chairman of EXP,
other than one which has already been disclosed to ASX or to the Joint Lead Managers before the date of the Underwriting
Agreement;
•except as disclosed in the offer documents for this Entitlement Offer, there is an alteration to EXP’s capital structure without the
prior consent of the Joint Lead Managers (such consent to be unreasonably withheld or delayed) or as otherwise provided in the
Underwriting Agreement;
•the S&P/ASX 300 Index falls to a level which is 12.5% or more below the level of that index on the close of trading on the business
day before the date of the Underwriting Agreement and closes at or below that level on any two consecutive business days after the
date of the Underwriting Agreement and on or before the business day immediately prior to the retail settlement date or at the close
of trading on the business day immediately prior to the institutional settlement date or retail settlement date;

•a condition to completion of the acquisition agreement becomes, in the reasonable opinion of a Joint Lead Manager, incapable of
satisfaction by the time required for its satisfaction;

•certain ASIC orders or determinations are issued or applied for, or certain investigations are commenced by ASIC or other
government agencies in relation to this presentation or certain other documents issued in connection with this Entitlement Offer;
•in the opinion of the Joint Lead Managers (acting reasonably), EXP becomes required to give, or gives, in respect of the cleansing
notice issued in connection with this Entitlement Offer which is defective, a notice in accordance with subsection 708AA(10) of the
Corporations Act;
•any material licence, lease, permit, concession, tenement, authorisation or concession of the EXP group (“Authorisation”) is, or is
likely to be, invalid, revoked or unenforceable, including as a result of the introduction of new legislation in the relevant jurisdiction
or any Authorisation is breached or not complied with in a material respect;

•a certificate which is required to be furnished by EXP under the Underwriting Agreement is not furnished when required or if
unfurnished is untrue, incorrect or misleading or deceptive in any material respect (including by omission);
•unconditional approval (or conditional approval, provided such condition would not have a material adverse effect on the success
or settlement of this Entitlement Offer) by ASX for official quotation of the New Shares is refused or is not granted by the time
required to issue the relevant New Shares in accordance with the timetable for this Entitlement Offer or, if granted, is modified (in a
manner which would have a material adverse effect on the success or settlement of this Entitlement Offer) or withdrawn;
•any event specified in the timetable for this Entitlement Offer is delayed without the prior consent of the Joint Lead Managers
(such consent not to be unreasonably withheld or delayed), provided that if the variation in the timetable is more than 1 business
day in the period up to and including the institutional settlement date or more than 2 business days in the period after the
institutional settlement date, the Joint Lead Managers may refuse to consent to a variation of the timetable in their absolute
discretion.

38

In addition, each Joint Lead Manager may terminate its obligations under the Underwriting Agreement if any of the following events
has had, or is likely to have, a material adverse effect on the financial position or performance, shareholders’ equity, profits, losses,
results, condition, operations or prospects of EXP or the EXP group, the success or outcome of this Entitlement Offer, the
willingness of investors to subscribe for New Shares or the ability of the Joint Lead Managers to market, promote or effect
settlement of this Entitlement Offer, or has given rise to or could reasonably be expected to give rise to a contravention by, or a
liability of the Joint Lead Managers under any applicable law or regulation:

•there is introduced into the Parliament of the Commonwealth of Australia or any State or Territory of Australia a law or prospective
law or any new regulation is made under any law, or a governmental agency or the Reserve Bank of Australia adopts a policy, or
there is an official announcement on behalf of the Government of the Commonwealth of Australia or any State or Territory of
Australia or a governmental agency that such a law or regulation will be introduced or policy adopted (as the case may be) (other
than a law or policy that has been announced before the date of the Underwriting Agreement), any of which does or is likely to
prohibit or regulate this Entitlement Offer or adversely affects the EXP group;

•EXP fails to perform or observe any of its obligations under the Underwriting Agreement;

•any of the following occurs:

•any of the documents required to be provided under the due diligence process outline prepared in connection with this Entitlement
Offer having been withdrawn or materially varied without the prior written consent of the Joint Lead Managers (such consent not to
be unreasonably withheld or delayed);

o

a general moratorium on commercial banking activities in Australia, New Zealand, the United States, Singapore, the United
Kingdom, China or Hong Kong (the “Specified Jurisdictions”) is declared by the relevant central banking authority in any of
those countries, or there is a material disruption in commercial banking or security settlement or clearance services in any of
those countries; or

o

trading in all securitise quoted or listed on the ASX, the London Stock Exchange, the New York Stock Exchange or the
Shanghai Stock Exchange, is suspended or limited in a material respect; or

•a representation or warranty made or given by EXP under the Underwriting Agreement is breached or proves to be, or has been,
or becomes, untrue or incorrect or misleading or deceptive;

o

the occurrence of any other adverse change or disruption to financial, political or economic conditions, in a Specified
Jurisdiction, or any change or development involving such a prospective adverse change in any of those conditions;

•legal proceedings against EXP, any other EXP group member or against any director of EXP or any other EXP group member in
that capacity is commenced or any regulatory body commences any enquiry or public action against an EXP group member;

•major hostilities not existing at the date of the Underwriting Agreement commence (whether war has been declared or not) or a
major escalation in existing hostilities occurs (whether war has been declared or not) involving any one or more of the Specified
Jurisdictions, or a national emergency is declared by any of those countries, or a major terrorist act is perpetrated anywhere in the
world;

•the due diligence report or the information provided by or on behalf of EXP to the Joint Lead Managers in connection with the due
diligence conducted in relation to this Entitlement Offer, the offer documents for this Entitlement Offer or this Entitlement Offer is
false, misleading or deceptively or likely to mislead or deceive (including by omission);

•EXP or any of its directors or officers engages in misleading or deceptive conduct or activity in connection with this Entitlement
Offer;
•a new circumstance arises which is a matter adverse to investors in New Shares and which would have been required by the
Corporations Act to be included in the cleansing notice issued in connection with this Entitlement Offer had the new circumstance
arisen before the cleansing notice was given to ASX;
•EXP commits a breach of the Corporations Act, ASX Listing Rules, the constitution, or other applicable laws;
•there is an adverse change, or an event occurs that is likely to give rise to an adverse change, in the business, assets, liabilities,
financial position or performance, operations, management, outlook or prospects of EXP or the EXP group (in so far as the position
in relation to any entity in the EXP group affects the overall position of EXP);
•any expression of belief, expectation or intention, or statement relating to future matters (including any forecast or prospective
financial statements, information or data) in an offer document for this Entitlement Offer or in public information is or becomes
incapable of being met or, in the reasonable opinion of either of the Joint Lead Managers, unlikely to be met in the projected
timeframe;

•an event specified in paragraphs (a) to (h) of subsection 652C(1) of the Corporations Act as if references to ‘the target’ were
replaced by references to ‘EXP’ occurs during the offer period for this Entitlement Offer, other than as contemplated by the
Underwriting Agreement or pursuant to this Entitlement Offer, in a manner described in any documents lodged by EXP with ASX on
or before the date of the Underwriting Agreement, EXP issuing securities pursuant to the exercise or conversion of any security on
issue as at the date of the Underwriting Agreement, any employee incentive scheme in operation as at the date of the Underwriting
Agreement, the acquisition of TA, any distribution reinvestment plan, or as permitted in writing by the Joint Lead Managers.
If a Joint Lead Manager terminates its obligations under the Underwriting Agreement, it will not be obliged to perform any of its
obligations that remain to be performed. Termination of the Underwriting Agreement by one or both Joint Lead Managers could
have an adverse impact on the amount of proceeds raised under this Entitlement Offer.
.

•any statement in an offer document for this Entitlement Offer is or becomes false, misleading or deceptive or likely to mislead or
deceive or any offer document for this Entitlement Offer does not contain all information required to comply with all applicable laws;
•EXP issues an offer document for this Entitlement Offer without the prior approval of the Joint Lead Managers (such approval not
to be unreasonably withheld) or varies or withdraws an existing offer document for this Entitlement Offer without the prior approval
of the Joint Lead Managers (such approval not to be unreasonably withheld);
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