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DISCLAIMER

This presentation has been prepared by Experience Co Limited ACN 167 320 470 ("EXP”)
Summary information

This presentation contains summary information about EXP and its related bodies corporate and their activities, current as at 25 February 2019. The information in this presentation is a general background and does not purport to be complete or.

comprise all the information that an investor should consider when making an investment decision. EXP, its Directors, Officers, Employéees and advisers have used reasonable endeavours to ensure that the information contained in this presentation is not
misleading but they make no representation or warranty in this regard and, to the extent permitted by law, disclaim all liability arising from an% direct, special, indirect or consequential losses of any kind arising from any cause (including without limitation
negligence) which any person may sustain as a result of reliance on this presentation. The information contained in this presentation has not been independently verified.

Not financial product or investment advice

This presentation is for information purposes only and is not a prospectus, product disclosure statement or other offer document under Australian law or the law of any other jurisdiction. This presentation is not financial product or investment advice, a
recommendation to acquire EXP securities, or accounting, legal or tax advice. It has been prepared without taking into account the objectives, financial or tax situation or needs of individuals. . . . ) .
Before making an investment decision, prospective investors should consider the appropriateness of the information having regard to their own objectives, financial and tax situation and needs, and seek appropriate professional advice. EXP is not licensed
to provide financial product advice in respect of EXP securities. Cooling off rights do not apply to the acquisition of EXP securifies.

Past performance

Past performance information _(%iven in this presentation is for illustrative purposes only and should not be relied upon asd(and is not) an indication of EXP's views, on its future financial performance or condition. Investors should note that past
performance of EXP or any of its related bodies corporate or proposed acquisition targets cannot be relied upon as an indicator of future EXP performance including future share price performance.

Financial data

Investors should be aware that certain data included in this presentation may not have a standardised meaning prescribed by Australian Accounting Standards, and therefore may not be comparable to similarly titled measures presented by other entities,
nor should they be construed as an alternative to other financial measures determined in accordance with Australian Accounting Standards. The proposed acquisition the subject of this presentation is subject 1o conditions. As a result, the transaction may
not complete. Any pro forma information does not purport to present the results that would actually occur if the acquisition the subject of this presentation is completed on the assumed date.

Future performance

This presentation may contain certain forward-looking statements. Forward-looking statements, opinions and estimates provided in this presentation are based on assumptions and contingencies which are subject to change without notice, as are
statements about market and industry trends, which are based on interpretations of current market conditions. Forward-looking statements, including projections, indications or guidance on future earnings and financial positions, or expected synergies
arising from the acquisition the subject of this presentation, including cost synergies, and estimates should not be relied upon as an indication, representation or guarantee of fufure performance. No representation, warranty or assurance (express or
|mp||ed{ is given or made in relation to any forward-looking statements by any person including EXP. Actual results, performance or achievements may vary materially from any projection and forward-looking statements and the assumptions on which
those statements are based. EXP disclaims any obligation or undertaking to provide any updatées or revision to any forward-looking statements in this presentation.

Investment risk

EXP does not represent or quarantee any particular rate of return or performance of EXP, nor does it represent or guarantee the repayment of capital from EXP or any particular tax treatment. This presentation is not and should not be considered an offer
%ODSEH’fOtLanCmVItatl?n or/s\ot|02|gg|10n to buy, EXP securities and does not and will not form any part of any contract for the acquisition’of EXP securities. Any investor in EXP will need to be persons in respect of whom disclosure is not required under Part
.2 of the Corporations Ac .

Not an offer in the United States

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. The distribution of this presentation in qtherHurisdiqtions outside Australia may also be restricted by law. Any failure to compl%/ with
such restrictions may constitute a violation of applicable securities law. By accepting or accessing this presentation you represent and warrant that you are entitled fo receive such presentation in accordance with the above restrictions and agree to be
bound by the representations, terms, limitations, indemnities and disclaimers contained herein.

© 2019 Experience Co Limited ACN 167 320 470
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01 OVERVIEW
Chairman update

Core business in good shape
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Core business is in good shape and remains solid
Exciting tourism opportunity in Australia and NZ markets
Leadership changes positioning EXP for next phase of growth

Renewed management focus on systems and processes to
improve operational performance

Customer experience with a focus on safety are the key drivers
of success of the business

Committed team members deliver this across all functions of
the business every day

CEOQ search underway

Shareholder value to be created through new leadership,
systems and processes improvement
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Management & Board

View to future growth Finance people and systems

O Recent Management & Board renewal, better Q' Incoming CFO commenced 11 February 2019
aligning to the needs of an ASX listed entity

O Primary focus in short term - ‘quality and timeliness
 Leadership update

(1 Bob East, Executive Chair

O Anthony Boucaut, Managing Director,
transitioning to Non Executive Director
upon CEO commencement

O Improving the finance function
O Increasing disclosure and transparency

O Implementing processes and systems

[ Key senior management team
O Owen Kemp, Chief Financial Officer
O Steve O’Malley — GM North Queensland
d Clarke Scott — GM New Zealand

O lan Douglas — GM Corporate Development

Exner|ENCELONNENE
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Vision and strategy

Become the largest and most respected adventure tourism company globally

Enhance every customer experience
Brand respect and recognition

Organic growth through expansion in offerings and locations

Execution Organic

Growth

Earnings per share Acquire and integrate complimentary businesses

Operational excellence and customer focussed innovation

EXPERIENCE
GROWTH

U OO0 D0DO

Balanced exposure to domestic and international tourism

Return on Equity

Market
Leadership
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Key highlights 1H19

Revenue Underlying EBITDA!
$84.3m $17.3m
up 42.3% up 31.1%

Net profit before tax Earnings per share?
S7.4m 1.3 cps
up 59.1% Up 30.0%

Skydive tandem jumps

92,664

up 1.7%

Adventure Experiences

221,105

up 97.4%

Operating cash conversion

~100%

up ~10 ppts

Gearing

15.1%

Down 4.1ppts

1. Underlying EBITDA is a financial measure which is not prescribed by Australian Accounting Standards (“AAS”) and represents the net profit under AAS adjusted for interest, taxation, depreciation and amortisation, and one-off items. The directors consider Underlying

EBITDA to reflect the core earnings of the consolidated entity

2. Based on weighted average number of ordinary shares on issue during each period. Rounded to one decimal place for purposes of this presentation
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Experience growth

Uniquely positioned to execute on growth in adventure tourism in Australasia

Skydive tandem jump volume

Revenue CY18 %
250
Australian Skydiving $54m 34
200 New Zealand Skydiving $31m 19
Adventure Experiences $75m 47
190 ~$160m 100%
100 . .
1H19 Australian tandem jumps
50 I\ n» WA\‘ NSW
.SE;. &? vic-—4 ‘
0 ____—---... B
5883538865882 ¢= 29 2
SRRRIRRIISRRNK S |8 K

- sEQ

m Australia mNew Zealand
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02 Financials

Financial performance

U 0000

Growth in all key measures on 1H18 1H19 1H18 ~ Change %

Revenue 84.3m 59.2m 42.3%

Revenue up 42.3% to $84.3 million EBITDA' 17.6m 11.2m 57.1%

Net profit after tax up 59.1% to $7.4 million Net profit after tax 7.4m 4.6m 59.1%
Underlying EBITDA up 31.1% to $17.3 million

Earnings per share up 30.0% to 1.3 cents Underlying EBITDA’ 17.3m 13.2m sl

Net tangible assets up 10.3% to 17.8 cents per share Underlying NPAT f.2m o.0m 20.0%

Earnings per share® 1.3cents 1.0cents 30.0%

Underlying earnings per share® 1.3cents 1.3cents - %

3

Dec 2018 Jun 2018 Change %
Net assets per share 32.8 32.5 1.1
Net tangible assets per share 17.8 16.1 10.3

EBITDA is a financial measure which is not prescribed by Australian Accounting Standards (“AAS”) and represents the net profit under AAS adjusted for interest, taxation, depreciation and amortisation. The directors consider EBITDA to be meaningful measure of the
operating performance of the consolidated entity on a statutory basis
Underlying EBITDA an Underlying NPAT are financial measures not prescribed by Australian Accounting Standards (“AAS”) and represents the EBITDA (see Note 1 above) and Net profit after tax adjusted for the financial impact of one-off items respectively. The directors

consider these measures to reflect the underlying financial performance of the business. A reconciliation is set out in Appendix 1
i B - - ~ r— - == -
ExnerielCeLUSINE

Based on weighted average number of ordinary shares on issue during each period. Rounded to one decimal place for purposes of this presentation
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Underlying EBITDA

Organic growth in Skydiving and impact of acquisitions in Adventure Experiences

[ Underlying EBITDA increased to $17.3m reflecting the Skydiving
impact of stabilising Skydiving volumes and the impact _
of 1H18 acquisitions Adventure Experiences
Corporate

d Skydiving volumes, particularly in Australia stabilised in
the period Underlying EBITDA

 Adventure Experiences earnings growth reflects full half
year contribution from 1H18 acquisitions, in part offset

by the impact of weather and softer tourism conditions Tandem jumps (000)
in FNQ Adventure experiences (‘000)
 Corporate costs increased based on 30 June 2018 exit Experiences (‘000)

run-rate, principally driven by headcount, insurance
costs and operating costs

Experience Co Limited | 1H19 Results Presentation | 26 February 2019

1H19 1H18
13.1 12.9
9.3 5.0
(5.1) (4.7)
17.3 13.2
92.7 91.1
221.1 112.0
313.8 203.1
ExnerleNCeLos

Change
1.6%
86.0%
8.5%
31.1%

1.7%
97.4%
54.5%



Skydiving

Volumes stabilising following a challenging FY18
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Skydive volumes stabilised in both Australia and New
Zealand

Australian drop zones volumes up 1.4% on prior period,
despite moderation in Queensland adventure tourist route
drop zones from Fraser Island up into FNQ

New Zealand volume growth 2.5%

Average revenue per skydive increase of 4.1% primarily
reflects drop zone mix, with higher priced drop zones
Wollongong and Queenstown experiencing higher
volumes than anticipated in the period

EBITDA margin % reflects portfolio impact of operating
cost leverage which includes short term impact from
lower volumes at FNQ drop zones as well as cost
increases across the sales function in the competitive
market following the fatalities

Further detail for Australia and New Zealand set out in
Appendix 2

Calculated as Skydiving Revenue divided by tandem jumps

Skydiving Revenue
Other Sales Revenue

Underlying EBITDA

Tandem jumps (‘000)
Average revenue per skydive ($)’

EBITDA margin %>

1H19 (Sm) 1H18 (Sm)

2. EBITDA margin % is calculated as Underlying EBITDA divided by Skydiving Revenue. Other Sales Revenue primarily relates to lower margin labour recovery business in our New Zealand that may vary from period to period and can distort

trends in Skydiving EBITDA and EBITDA % analysis
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39.9 37.6
2.1 1.1
13.1 12.9
92.7 91.1
430 413
32.9% 34.3%
Exnerlecelot

Change
6.0%
96.7%
1.6%

1.7%
4.1%
(1.4)ppt



Adventure Experiences

1H19 impacted by FNQ weather and integration

g

1. Calculated as Sales Revenue divided by Adventure Experiences.

Growth in Adventure Experiences driven by full period

contribution from 1H18 acquisitions, Great Barrier Reef

Sales Revenue

Helicopters (GBRH), Big Cat and Tropical Journeys

Other Income

Adversely impacted by a combination of adverse _
weather conditions and a softer tourism market in FNQ Underlying EBITDA
which has continued into first half of 2H19

Resulted in lower than expected revenue and EBITDA Adventure Experiences (‘000)
for the period, EBITDA margin % also decreased as

revenue to cost leverage plays out

GBRH expected to be impacted by loss of significant

customer contract in 2H19

Average Revenue per Experience ($) !

EBITDA margin %2

FNQ operations remain core, impacted by short term
conditions rather than a fundamental issue

Further commentary on FNQ, Big Cat & Tropical
Journeys, and GBRH set out in the Business Update

section of this presentation

2. EBITDA margin % is calculated as Underlying EBITDA divided by Sales Revenue. Other Income is excluded from this calculation as this margin is generally low margin cost recovery in nature.
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1H19 (Sm) 1H18 ($m)

42.0 20.5
0.9 0.4

9.3 5.0
221.1 112.0
190 183
22.1% 24.4%
ExperlelCelos

Change
104.9%
325.0%

86.0%

97.4%
3.8%

(2.3)ppt
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Cash flow

Strong cash flow conversion and focus on increased capital discipline heading into 2H19

O Operating cash conversion strong ~100%

(J Seasonal trend for cash received in advance

Net cash from operating activities

(deferred revenue) driving >100%

Finance costs paid

O 1H19 capex driven by scheduled engine overhaul _
projects, IT project spend and investment in Income tax paid

Dreamtime Dive offering

Operating cashflow

O Investment in GBRH commencing in 2H19 in part One-off item cashflows’
offset by proceeds from disposal of one fixed wing _ _
and insurance proceeds from one helicopter in 1H19 Underlying operating cashflow

 Outside of GBRH investment, no other significant
new aircraft or vessel purchases scheduled for 2H19 Operating cash flow %2

 Maintenance capex expected to be ~§6m to $12m in Underlying operating cash flow %°

any one year, with ~$9m per annum through cycle

Capex

O FY19 outlook strong operating cashflow conversion
to continue, total capex up to $15m

1. One-off items in 1H18 included $2.0m in underlying earnings and $1.9m in working capital outflow in the period arising in relation to 1H18 acquisitions

2. Operating cashflow divided by Statutory EBITDA

3. Underlying operating cashflow divided by Underlying EBITDA
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1H19 (Sm) 1H18 (Sm)
15.2 5.0
0.7 0.9
2.1 2.5
18.1 8.4
(0.3) 3.9
17.8 12.3
103.0% 75.0%
103.5% 93.9%
5.3 15.8
ExperielnceLot

Change
203.9%
(17.7)%
(14.8)%
115.1%

(107.8)%

44.4%

28.0ppt

9.6ppt
(66.6)%
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Capital management

Gearing low, discipline on earnings per share and return on equity

O Well capitalised balance sheet, gearing low at 15.1% Dec18 Jun18 el
. o
O Net Debt to Underlying EBITDA 0.7x Aireraft WDV o49m  64.6m 0.5%
_ _ _ Vessels WDV 35.3m 34.5m 2.3%

O Fixed wing aircraft and vessels revalued at 30 June 2018
Total Tangible Assets 152.9m 147.5m 3.7%

O Fixed assets management key area of focus for CY19
N N _ Net Debt 23.1m 28.4m (18.7)%
O $20 million NAB cash advance facility matures in 2020 Gearing' 15 19 19,90, 4.4ppt
' Short term outlook involves a disciplined approach to Net Debt to Underlying EBITDA 0.7x 0.9x (0.2)x
capital management, no immediate need for equity

1. Net Debt as a % of Total Tangible Assets
2. Underlying EBITDA based on last twelve months to balance date

Expel ﬂvlll'im 14
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03 Business Update

Skydiving snapshot
Industry volumes stabilising in both Australia & NZ

Skydive tandem jump volume

O Market leader in both Australia and New Zealand 250
—— . . . Australi New Zealand
 Volumes stabilising in both locations following the 200 R e
unfortunate fatalities in FY18 150
O 1H19 volumes demonstrate resilience of our 100
Skydive business and a relatively inelastic demand
at an industry level 50
O While weather events have impacted our FNQ 0
operations, the diversification of the portfolio across
Australia and New Zealand provides a portfolio 1H19 1H18 tandemi 1H19 Australian tandem umps
effect in any one period D versus tandem jumps o Jump
. ) Up14% NSW
 NZ continues to perform well, and achieved a 60 vie ‘
record number of jumps in day during the period 40 m 1H18
Up 25%
20 . l m 1H19
0 SEQ
Australia New Zealand FNQ

Exner|cllCELUSIEE
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Far North Queensiand market conditions

Cairns tourism activity is marginally down on recent years

O Weather working against us b0 @ 0 FNQ Hotel Occupancy %
: 1,000 95
0 CY18 highest rainfall on record in Cairns ol @ 0 @
. . . . . 0. " .0 ..: . ® . ..o e ¥ . . 80
O Non-operating days and lost bookings 0L e e B Sing B pee 75
- : S 70
O Cost base relatively fixed o
: , 5 8 8 g 5 0% omwog o 55
D Ca|rnS tourlsm market SOfter 5 & 8 &5 & & & & & & & & 50 source: Tourism Tropical North Queensland
. . . . + Variance to monthly average (mm) =—=—=2std dau +9 ctd dav ?‘Q ‘4@&%‘ {f‘ -@-‘: *FQ‘ ‘S':‘-‘\' ﬁ.‘hﬁ =§3 Qé @Q‘k Q*E"
O Cairns airport arrivals down on prior years Airport Passenger Numbers —_—2017  —gm2018
Source: BOM, Veritas Monthly Passenger Arrivals + Departures (excl Transits)
L Domestic airline seat capacity & yield focus |
O Hotel occupancy in FNQ major tourism hubs " Domestic Fiights
(Cairns, Palm Cove and Port Douglas) downward @
trend on prior corresponding period from
September 2018 W W
Internationa Fl|ght§ A
O Expectations are for continued softness in the FNQ 00 NI = N T
tourism market for 2H19 and into 1H20

Source: Heron Todd White, Caims Watch - Januarv 2019

m,lﬂ'llﬁ[m 16
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Big Cat and Tropical Journeys

Adversely impacted in 1H19 by FNQ weather and tourism market

O Big Cat and Tropical Journeys acquired Indicative EBITDA range through cycle (Sm)!
December 2017
14 Good season
 No significant changes in Experience Co capacity 1o
or competition. Notwithstanding, management
continues to optimise fleet utilisation and 10
scheduling based on month to month volumes 8 Poor Season
O Dreamtime Dive product launched in late 2018 6
4
O With FNQ FY19 conditions rebasing expectations )
to EBITDA range of $7-8m
0
FY19 Original FY19 Revised FY20 Target
1. This diagram is for illustrative purposes only, and does not represent forecast financial information or projections. ,:_ .. qﬂ:l_l[i .';E 5 | .
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Great Barrier Reef Helicopters

Repositioning for the future following loss of Quicksilver contract

O GBRH acquired 1 November 2017

O Contract with Quicksilver expires 31 March 2019, which
represents ~40% of GBRH revenue and earnings

O Management is repositioning the asset to reduce impact on
short-term earnings:

O Restructuring operating cost base
O Targeting commercial contract work
O Exploring tourism product offering opportunities

O Investment being considered ~$2m for additional fleet,
including additional helicopter (commercial)

O EBITDA expected to be impacted by ~$0.5m in Q419, pending
new commercial contract commitments commencing in May

 Remains core to our Adventure Experiences segment

1. This diagram is for illustrative purposes only, and does not represent forecast financial information or projections.
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Indicative GBRH revenue outlook ($m)?!

30
25
Target Range
20
15
10
5
0
FY19 FY19 FY20 FY21 Target
Original Revised I

- Annualised impact of Quicksilver lost volume
+ New Commercial business
+ Tourism product offering opportunities
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04 Outlook

FY19 outiook

Strategy focused on experience growth

(J Core business remains solid

 Reaffirm FY19 Underlying EBITDA guidance of
$30m to $33m

O Continued improvement in processes and
systems

mJiTvllIm 19
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05 Appendices
Appendix 1: Key reconciliations

NPAT to Underlying EBITDA

One-off items in 1H19 comprised one-off costs for

redundancy and legal costs, offset by the reversal Net profit after tax
of one-off insurance proceeds. add back:
O 1H18 one-off items included business acquisition Depreciation & amortisation

costs (primarily due diligence advisory related

professional fees), rebranding project costs and Finance costs

office renovation expenses. Tax expense
 Refer to Interim Financial Report, Note 2 Segment EBITDA

information for presentation of one-off items by One-off items

Segment. Underlying EBITDA

Experience Co Limited | 1H19 Results Presentation | 26 February 2019

1H19 1H18
$m)  ($m)
7.4 4.6
6.8 4.2
0.9 0.9
2.5 1.4
17.6 11.2
(0.3) 2.0
17.3 13.2
ExperlelCeLos

Change
(%)

60.9%

57.1%

31.1%
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Appendix 2: Skydive by country

Australia and New Zealand

1H19
Australia (ASm)
Skydiving Revenue 26.9
Other Sales Revenue 0.3
Underlying EBITDA 8.7
Tandem jumps (‘000) 65.4
Average revenue per skydive ($)’ 411
Underlying EBITDA margin % ? 32.6%

1. Calculated as Skydiving Revenue divided by tandem jumps.

1H18
(ASm)

25.7
0.0
9.0

64.5

399
35.0%

Change
4.4%
n/a

(2.8)%

1.4%
3.0%
(2.4)ppt

New Zealand
Skydiving Revenue
Other Sales Revenue

Underlying EBITDA

Tandem jumps (‘000)
Average revenue per skydive ($)’
Underlying EBITDA margin % 2

1H19
(ASm)

13.0
2.1
4.4

27.3
478
33.4%

1H18
(ASm)

11.9
1.1
3.9

26.6

448
32.7%

Change
9.5%
96.7%
11.6%

2.6%
6.6%
0.6ppt

2. EBITDA margin % is calculated as Underlying EBITDA divided by Skydiving Revenue. Other Sales Revenue primarily relates to lower margin labour recovery business in our New Zealand that may vary from period to period and can distort trends in Skydiving

EBITDA and EBITDA % analysis.
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Appendix 3: Experience Co history

Historically proven track record of organic and acquisition growth

1908

Start of SKB
drop zone in
Wollongong
one plane, some
parachutes.

Funding received
from federal
government to
expand the
business

2010/11 2012

Melbourne

AMC acquired
maintenance
provider to
internal fleet

Hunter Valley

Drop Zone Skydive Centre
estahlished Acguired {Yarra
{slart up} Valley and Great

Ocean Road
Crop Zones

York Drop Zone
acguired from
Skydive ExXpress

St Kilda and
Central Coast
Drop £Zones
established
(start ups)

Airlie Beach Drop
Lone acquired

2013714

Rockingham
Crop Zone
established

{srart up)

MNewcastle
Drop Zone

astablished
[start up)

IPC histing on
ASK [("SKBE")

2015

Cairns Mission,
Brishane, Byron
Bay Drop Zones
Acouired via
purchase of
Skydive Australia

First international
acquisition of
NZONE Skydive
and Skydive
Paradise

Acquisition of Byron Bay
Mew Zealand Ballooning
aircraft acquired
maintenance |
Tacility
GPR Helicopters
I acguired in FMNQ

2016 2017 2018

Skydive Wanaka Reef Magic Launched
acquired Cruises Acquired Dreamtime Dive
| in FMG
First non-skydive I
acquisition of Tropical

Journeys and
Big Cat Reef
Cruises acquired

Raging Thunder
Adventures
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Justin Kelly, Director
Media & Capital Partners
p: +61 408 215 858

e: Justin.kelly@mcpartners.com.au

Investors

Owen Kemp, Chief Financial Officer

Experience Co Limited
p: 1300 663 634

e: investor@experienceco.com
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Further information

stied. @ Skydive  R@fMagle, @sbrrdcpes [

GAIRNS

‘ c....v.,m..a

Fitzeoy 1SLAND ' SKYDIVE
ADVENTURES nzcsne: WANAKA

SKYDIVE

@ &\!f/ ) Baliooning e m OREATINE

v
SKYDIVE eurar bay ~===——_  Greenlsland |’ o0ilE & Shocel

SOUTHERN ALPS Ballooning

TROPICAL JOURNEYS AQUARIUS DAI%&I}% xx  CALYPSO Harbslr &Sunset

EXPERIENCECO.COM SKYDIVE.COM.AU REEFMAGICCRUISES.COM GBRHELICOPTERS.COM.AU RAGINGTHUNDER.COM.AU
CAIRNSHOTAIRBALLOON.COM.AU FITZROY-ISLAND.COM.AU NZONESKYDIVE.CO.NZ SKYDIVEWANAKA.COM SKYDIVESOUTHERNALPS.CO.NZ
BYRONBAYBALLOONING.COM.AU  WINECOUNTRYBALLOONING.COM.AU GREENISLAND.COM.AU RAFT.COM.AU TROPICALJOURNEYS.COM
PORTDOUGLASCRUISES.COM  DAINTREETOURS.COM CALYPSOREEFCRUISES.COM CAIRNSHARBOURCRUISES.COM.AU



