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EXOPHARM LIMITED
ACN 163 765 991
NOTICE OF ANNUAL GENERAL MEETING

Notice is given that the 2019 Annual General Meeting (the Meeting) of Exopharm Limited (the Company or
Exopharm) will be held at the offices of William Buck, Level 20, 181 William Street, Melbourne VIC 3000 on
Monday, 18" November 2019 at 3:00pm Melbourne time.

Further details in respect of each of the Resolutions proposed in this Notice of Annual General Meeting (Notice)
are set out in the Explanatory Memorandum (the Memorandum) accompanying this Notice. The details of the
Resolutions contained in the Memorandum should be read together with, and form part of, this Notice.

GENERAL BUSINESS
2019 Annual Financial Statements

To lay before the meeting and consider the Annual Financial Statements of the Company in respect of the year
ended 30 June 2019 and comprising the Annual Financial Report, the Directors’ Report and the Auditor’s Report.

RESOLUTION 1: NON-BINDING RESOLUTION TO ADOPT REMUNERATION REPORT
To consider and, if thought fit, pass the following resolution as a non-binding ordinary resolution:

"That the Company approve the adoption of the Remuneration Report, included in the Directors’
Report, for the year ended 30 June 2019."

Voting Exclusion Statement:
A vote on Resolution 1 must not be cast (in any capacity) by or on behalf of either of the following persons:

(a) a member of the key management personnel, details of whose remuneration are included in the
Remuneration Report; or

(b) a closely related party of such a member (referred to herein as Restricted Voters).

However, a person (voter) may cast a vote on Resolution 1 as a proxy if the vote is not cast on behalf of a
Restricted Voter and the voter is appointed as a proxy in writing that specifies the way the proxy is to vote on
Resolution 1. The Chair may also exercise undirected proxies if the vote is cast on behalf of a person entitled to
vote on Resolution 1 and the proxy appointment expressly authorises the Chair to exercise the proxy even if
Resolution 1 is connected directly or indirectly with the remuneration of members of the key management
personnel of the Company.

Voting Note:

Directors of the Company who are key management personnel whose remuneration details are included in the
2019 Remuneration Report, any other key management personnel whose remuneration details are included in
the 2019 Remuneration Report, or any of their closely related parties, will not be able to vote on Resolution 1 or
to vote undirected proxies held by them on Resolution 1.

RESOLUTION 2: RE-ELECTION OF DAVID PARKER AS A DIRECTOR
To consider and, if thought fit, pass the following resolution as an ordinary resolution:
"That David Parker, who retires by rotation in accordance with the Company’s constitution and ASX

Listing Rule 14.5 and, being eligible, offers himself for re-election, be re-elected as a Director of the
Company."
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RESOLUTION 3: APPROVAL OF PLACEMENT FACILITY

To consider, and if thought fit, pass the following resolution as a special resolution:

“That for the purposes of ASX Listing Rule 7.1A, shareholders approve the Company having the
capacity to issue fully paid ordinary shares in the capital of the Company up to the maximum number
permitted under ASX Listing Rule 7.1A.2 at an issue price which is not less than 75% of the volume
weighted average market (closing) price of the Company’s ordinary shares calculated over the last
fifteen (15) days on which trades of the Company’s ordinary shares were recorded on ASX immediately
before the date on which the issue price is agreed or the date the issue is made as described in the
Memorandum which accompanied and formed part of this Notice.”

Voting Note:
If, at the time of the Meeting, the Company:
. is included in the S&P/ASX 300 Index; and/or

. has a market capitalisation (excluding restricted securities and securities quoted on a deferred
settlement basis) of greater than AUS$300 million,

this Resolution will be withdrawn.
Voting Exclusion Statement:

The Company will disregard any votes cast in favour of this Resolution by:

o a person who is expected to participate in, or who will obtain a material benefit as a result of, the
proposed issue (except a benefit solely by reason of being a holder of ordinary securities in the Company);
or

o an associate of those persons.

However, the Company need not disregard a vote on this Resolution if:

o it is cast by a person as proxy for a person who is entitled to vote, in accordance with the directions on
the proxy form; or

o it is cast by the person chairing the meeting as proxy for a person who is entitled to vote, in accordance
with a direction on the proxy form to vote as the proxy decides.

Dated: 17" October 2019
By the order of the Board

Al

David Parker
Non-Executive Director and Company Secretary

The accompanying Memorandum and the Proxy and Voting Instructions form part of this Notice.
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PROXY AND VOTING INSTRUCTIONS

Proxy Instructions

A member who is entitled to vote at a meeting may appoint:

. one proxy if the member is only entitled to one vote; and
. one or two proxies if the member is entitled to more than
one vote.

Where more than one proxy is appointed each proxy may be
appointed to represent a specific proportion of the member’s voting
rights. If the appointment does not specify the proportion or number
of votes each proxy may exercise, each proxy may exercise half of the
votes in which case any fraction of votes will be disregarded.

The proxy form (and the power of attorney or other authority, if any,
under which the proxy form is signed) or a copy or facsimile which
appears on its face to be an authentic copy of the proxy form (and the
power of attorney or other authority) must be lodged with the
Company’s share registry not less than 48 hours before the time for
holding the Meeting, or adjourned meeting as the case may be, at
which the individual named in the proxy form proposes to vote.

The proxy form must be signed by the member or his/her attorney
duly authorised in writing or, if the member is a corporation, in a
manner permitted by the Corporations Act. A proxy given by a foreign
corporation must be executed in accordance with the laws of that
corporation’s place of incorporation.

The proxy may, but need not, be a member of the Company.
A proxy form is attached to this Notice.

If you sign the proxy form and do not appoint a proxy, you will have
appointed the Chair of the meeting as your proxy.

Corporate Representatives

Any corporation which is a member of the Company may authorise
(by certificate under common seal or other form of execution
authorised by the laws of that corporation’s place of incorporation, or
in any other manner satisfactory to the chairperson of the Meeting) a
natural person to act as its representative at any general meeting.

Voting Entitlement

For the purposes of the Corporations Act and Corporations Regulations
shareholders entered on the Company’s Register of Members as at
7:00pm (Melbourne time) on 16 November 2019 are entitled to attend
and vote at the meeting.

On a poll, members have one vote for every fully paid ordinary share
held. Holders of options are not entitled to vote.

How the Chair Will Vote Undirected Proxies

Subject to the restrictions set out below and in the Notice, The Chair of
the meeting will vote undirected proxies in favour of all of the
proposed resolutions.

Voting Restrictions on Resolution 1 (Remuneration Report)

The Remuneration Report identifies key management personnel for
the year ended 30 June 2019. Their closely related parties are defined
in the Corporations Act 2001 (Cth) and include specified family
members, dependents and companies they control.

Directors of the Company who are key management personnel whose
remuneration details are included in the 2019 Remuneration Report,
any other key management personnel whose remuneration details are
included in the 2019 Remuneration Report, or any of their closely
related parties, will not be able to vote on Resolution 1 or to vote
undirected proxies held by them on Resolution 1 provided however
that the Chair may vote undirected proxies on behalf of persons eligible
to vote where expressly authorised to do so on the proxy form.

Special Resolution
Resolution 3 is proposed as a special resolution. For a special resolution

to be passed, at least 75% of the votes validly cast on the resolution by
shareholders (by number of shares) must be in favour of the resolution.
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EXOPHARM LIMITED
ACN 163 765 991
(the Company or Exopharm)

2019 ANNUAL GENERAL MEETING
EXPLANATORY MEMORANDUM

PURPOSE OF INFORMATION

This Explanatory Memorandum (Memorandum) accompanies and forms part of the Company’s Notice
of Annual General Meeting (Notice) for the 2019 Annual General Meeting (Meeting) to be held at the
offices of William Buck, Level 20, 181 William Street, Melbourne VIC 3000 on Monday, 18" November
2019 at 3:00pm Melbourne time.

The Notice incorporates, and should be read together, with this Memorandum.
BUSINESS
2019 Annual Financial Statements

The Annual Financial Statements, comprising the Financial Report, Directors' Report and Auditor's
Report for the year ended 30 June 2019 will be laid before the meeting. Shareholders will have the
opportunity to ask questions about, or make comments on, the 2019 Annual Financial Statements and
the management of the Company. A representative of the auditor will be invited to attend, to answer
guestions about the audit of the Company’s 2019 Annual Financial Statements.

The Company’s 2019 Annual Financial Statements are set out in the Company’s 2019 Annual Report
which can be obtained from the Company’s website, exopharm.com.

There is no requirement for these reports to be formally approved by shareholders. No resolution is
required to be moved in respect of this item.

Resolution 1: Non-binding Resolution - Remuneration Report

The Company is required pursuant to the Corporations Act 2001 (Cth) (“the Corporations Act”), to
propose a non-binding resolution regarding the 2019 Remuneration Report, which forms part of the
Director’s Report in the 2019 Annual Financial Statements. The vote is advisory only and does not bind
the Directors or the Company.

Shareholders attending the 2019 Annual General Meeting of the Company will have an opportunity
to discuss and put questions in respect of the Remuneration Report.

The Board will consider the outcome of the vote and comments made by shareholders on the
Remuneration Report at the meeting when reviewing the Company's remuneration policies. Under
the Corporations Act, if 25% or more of votes that are cast are voted against the adoption of the
Remuneration Report at two consecutive annual general meetings (“AGM”) (treating this AGM as the
first such meeting), shareholders will be required to vote at the second of those AGM's on a resolution
(a "spill resolution") that another meeting be held within 90 days at which all of the Company's
Directors (other than the Managing Director) must be put up for re-election. As this is the first AGM
of the Company at which a non-binding resolution regarding the Remuneration Report is required to
be put, there has been no prior votes thus a spill resolution will not be required in the event 25% or
more of votes cast are against adoption of the 2019 Remuneration Report. However, in the event that
25% or more of votes that are cast are against the adoption of the 2019 Remuneration Report,
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shareholders should be aware if there is a ‘no’ vote of 25% or more for the same resolution at the
2020 AGM it may result in the re-election of the Board.

Note that a voting exclusion applies to Resolution 1 in the terms set out in the Notice. In particular,
Directors and other members of the key management personnel details of whose remuneration are
included in the Remuneration Report or a closely related party of those persons must not vote on
Resolution 1 and must not cast a vote as proxy, unless the proxy appointment gives a direction on how
to vote provided however that the Chair may vote undirected proxies on behalf of persons eligible to
vote where expressly authorised to do so on the proxy form.

Resolution 2: Re-election of David Parker as a Director

Resolution 2 is a resolution for the re-election of Mr David Parker as a Director of the Company.

ASX Listing Rule 14.5 requires that, an entity which has directors must hold an election of directors at
each annual general meeting.

Furthermore, pursuant to the constitution of the Company, if:

. the Company has three or more Directors, one third of the Directors (rounded down to the
nearest whole number) must retire at each AGM; or

. if the Company has less than three Directors, one Director must retire at each AGM.
The Managing Director is exempt for retirement by rotation as set out above.

The Company has three Directors, one of whom is the Managing Director. Accordingly, one Director is
required to retire by rotation at the 2019 AGM. The Director (excluding the Managing Director) to
retire at an AGM are those Directors who have held their office as Director the longest period of time
since their last election or appointment to that office. Mr David Parker has held office as a Director for
the longest period and accordingly shall retire at the 2019 AGM.

Mr David Parker retires by rotation and, being eligible, offers himself for re-election.

Mr David Parker has over sixteen years’ experience as a corporate advisor and investment manager.
He has served as a director or company secretary of a number of ASX-listed companies, having taken
several companies from private companies to listed entities.

Mr Parker is the founder and director of Cobblestones Corporate that provides company secretarial
services. Mr Parker is an employee of Alto Capital, a stockbroking and corporate advisory firm which
is licensed to provide financial advice to retail and wholesale investors.

Mr Parker is a Senior Associate (and member since 2001) of the Financial Services Industry of Australia
(FINSIA).

Mr Parker has a Bachelor of Commerce from Curtin University and has completed a Graduate Diploma
of Applied Corporate Governance from the Governance Institute.

In the last three years, Mr Parker was a Non-Executive Director and Company Secretary of Aurora Labs
Ltd (ASX:A3D).

The Board (with Mr David Parker abstaining) unanimously support the re-election of Mr David Parker
as a Director of the Company.



Resolution 3: Approval of placement facility

ASX has introduced fund raising rules to provide more flexibility for smaller companies to raise
additional capital in an easier and potentially less costly manner. ASX Listing Rule 7.1A enables eligible
entities to issue equity securities (as that term is defined in the ASX Listing Rules) up to 10% of their
issued share capital through placements over a 12-month period after an annual general meeting (10%
Placement Facility). The 10% Placement Facility is in addition to a company’s 15% placement capacity
under ASX Listing Rule 7.1. An eligible entity for the purposes of ASX Listing Rule 7.1A is an entity that
is not included in the S&P/ASX 300 Index and has a market capitalisation of $300 million or less. The
Company is, at the date of the Notice, an eligible entity.

The Company is seeking shareholder approval by way of special resolution to have the ability to issue
equity securities under the 10% Placement Facility. The exact number of equity securities (if any) to
be issued under the 10% Placement Facility will be determined in accordance with the formula
prescribed in ASX Listing Rule 7.1A.2 (refer below). The Company may use funds raised from any issue
under the 10% Placement Facility for funding of existing projects or new projects and/or general
working capital. It may also use the 10% Placement Facility for non-cash consideration purposes such
as in connection with joint venture agreements or arrangements, as payments to consultants or
contractors or in connection with the acquisition of new projects (although the Company presently
has no current proposal to do so).

The Company has not previously obtained shareholder approval to make issues under ASX Listing Rule
7.1A, and therefore no shares have previously been issued under ASX Listing Rules 7.1A.

The Directors of the Company believe that Resolution 3 is in the best interests of the Company and
unanimously recommend that Shareholders vote in favour of this resolution.

DESCRIPTION OF LISTING RULE 7.1A

) Shareholder approval

The ability to issue equity securities under the 10% Placement Facility is subject to shareholder
approval by way of a special resolution at an AGM.

° Equity securities

Any equity securities issued under the 10% Placement Facility must be in the same class as an
existing quoted class of equity securities of the Company. The Company, as at the date of the
Notice, has one class of quoted equity securities, fully paid ordinary shares (EX1).

° Formula for calculating 10% Placement Facility

ASX Listing Rule 7.1A.2 provides that eligible entities which have obtained shareholder
approval at an AGM may, during the 10% Placement Period (defined in section 2(f) below),
issue a number of equity securities calculated in accordance with the following formula:

(AxD)-E

where:
A is the number of shares on issue 12 months before the date of the issue or agreement

to issue:

(i) plus the number of fully paid shares issued in the 12 months under an exception
in ASX Listing Rule 7.2;
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(ii)  plus the number of partly paid shares that became fully paid in the 12 months;

(i) plus the number of fully paid shares issued in the 12 months with approval of
holders of shares under ASX Listing Rules 7.1 and 7.4;

(iv)  less the number of fully paid shares cancelled in the 12 months.

Note: “A” has the same meaning in ASX Listing Rule 7.1 when calculating an entity’s
15% placement capacity.

D is 10%
E is the number of equity securities issued or agreed to be issued under ASX Listing Rule

7.1A.2 in the 12 months before the date of the issue or agreement to issue that are not
issued with the approval of shareholders under ASX Listing Rules 7.1 or 7.4.

ASX Listing Rule 7.1 and ASX Listing Rule 7.1A

The ability of an entity to issue equity securities under ASX Listing Rule 7.1A is in addition to
the entity’s 15% placement capacity under ASX Listing Rule 7.1.

As at the date of this Memorandum, the Company has on issue 95,472,000 ordinary shares
and therefore would have capacity to issue:

(i) 14,320,800 ordinary shares under Listing Rule 7.1 (15% capacity); and

(i) Subject to shareholders approving this Resolution 3, 9,547,200 ordinary shares under
Listing Rule 7.1A (10% capacity).

The actual number of equity securities that the Company will have capacity to issue under ASX
Listing Rule 7.1A will be calculated at the date of issue of the equity securities in accordance

with the formula prescribed in ASX Listing Rule 7.1A.2 (refer above).

Minimum Issue Price

The issue price of equity securities issued under ASX Listing Rule 7.1A must be not less than
75% of the VWAP of equity securities in the same class calculated over the 15 trading days
immediately before:

(i) the date on which the price at which the equity securities are to be issued is agreed;
or
(i) if the equity securities are not issued within 5 trading days of the date in paragraph (i)

above, the date on which the equity securities are issued.

10% Placement Period

Shareholder approval of the 10% Placement Facility under ASX Listing Rule 7.1A is valid from
the date of the AGM at which the approval is obtained and expires (and ceases to be valid) on
the earlier to occur of:

(i) the date that is 12 months after the date of the AGM at which the approval is
obtained; or
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(ii) the date of the approval by shareholders of a transaction under ASX Listing Rules
11.1.2 (a significant change to the nature or scale of activities) or 11.2 (disposal of

main undertaking) (10% Placement Period).

° ASX Listing Rule 7.1A

The effect of Resolution 3 will be to allow the Directors of the Company to issue the equity
securities under ASX Listing Rule 7.1A during the 10% Placement Period separate to the
Company’s 15% placement capacity under ASX Listing Rule 7.1. Resolution 3 is a special
resolution and therefore requires approval of 75% of the votes cast by Shareholders present
and eligible to vote (in person, by proxy, by attorney or, in the case of a corporate shareholder,
by a corporate representative).

SPECIFIC INFORMATION REQUIRED BY ASX LISTING RULE 7.3A

Pursuant to and in accordance with ASX Listing Rule 7.3A, information is provided in relation to the
approval of the 10% Placement Facility as follows:

. Any equity security issued will be issued at an issue price of not less than 75% of the VWAP
for the Company’s equity securities over the 15 trading days immediately before:

(i) the date on which the price at which the equity securities are to be issued is agreed; or

(ii) if the equity securities are not issued within 5 trading days of the date in paragraph (i)
above, the date on which the equity securities are issued.

. If Resolution 3 is approved by the shareholders and the Company issues equity securities
under the 10% Placement Facility, the existing shareholders’ voting power in the Company
would be diluted as shown in the below table (in the case of options, only if the options are
exercised). There is a risk that:

(i) the market price for the Company’s equity securities may be significantly lower on the
date of the issue of the equity securities than on the date of the Meeting; and

(ii) the equity securities may be issued at a price that is at a discount to the market price for
the Company’s equity securities on the issue date,

which may have an effect on the quantum of funds raised by the issue of the equity securities.

The table below shows the dilution of existing shareholders on the basis of the current market
price of the Company’s ordinary shares and the current number of ordinary securities for
variable “A” calculated in accordance with the formula in ASX Listing Rule 7.1A(2) as at the
date of the Notice. The table also shows:

e Two examples where variable “A” has increased by 50% and 100%. Variable “A” is based
on the number of ordinary shares the Company has on issue. The number of ordinary
securities on issue may increase as a result of issues of ordinary securities that do not
require shareholder approval (for example, a pro-rata entitlements issue or scrip issued
under a takeover offer) or future specific placements under ASX Listing Rule 7.1 that are
approved at a future shareholders’ meeting.
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e Two examples of where the price of ordinary securities has decreased by 50% and
increased by 50% as against the closing price of the Company’s shares on 14 October

20109.

Dilution
Variable “A” in ASX $0.197 $0.395 $0.593
Listing Rule 7.1A.2 50% Decrease Deemed Price | 50% Increase in
in Deemed Deemed Price
Price
Current Variable A 10% Voting 9,547,200 9,547,200 9,547,200
Dilution shares shares shares
95,472,000 shares
Funds raised $1,885,572 $3,771,144 $5,656,716
o :
>0% increase in 10% Voting 14,320,800 14,320,800 14,320,800
current Variable A A
Dilution shares shares shares
143,208,000 shares
Funds raised $2,828,358 $5,656,716 $8,485,074
v :
100% increase in 10% Voting 19,094,400 19,094,400 19,094,400
current Variable A A
Dilution shares shares shares
190,944,000 shares
Funds raised $3,771,144 $7,542,288 $11,313,432

The table above has been prepared on the following assumptions:

The Company issues the maximum securities available under the ASX Listing Rule 7.1A being
10% of the Company’s shares on issue at the date of the Meeting.

No options are exercised into fully paid ordinary securities before the date of the issue of
securities under ASX Listing Rule 7.1A.

The table does not demonstrate an example of dilution that may be caused to a particular
Shareholder by reason of placements under ASX Listing Rule 7.1A, based on that shareholder’s
holding at the date of the Meeting.

The table only demonstrates the effect of issues of securities under ASX Listing Rule 7.1A. It
does not consider placements made under ASX Listing Rule 7.1, the “15% rule”.

The price of ordinary securities is deemed for the purposes of the table above to be 50.395,
being the closing price of the Company’s listed securities on ASX on 14 October2019 (Deemed
Price). The Deemed Price is indicative only and does not consider the 25% discount to market
that the securities may be placed at.

The table does not demonstrate the effect of convertible securities being issued under ASX
Listing Rule 7.1A, it only considers the issue of the fully paid ordinary securities.

The Company may seek to issue the equity securities for the following purposes:
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° Non-cash consideration including in connection with payment of contractors or consultants
or in connection with the acquisition of new assets or businesses or other business
development or licensing arrangements (although the Company presently has no proposal to
do so). In such circumstances, the Company will provide a valuation of the non-cash
consideration as required by ASX Listing Rule 7.1A.3.

. Cash consideration. In such circumstances, the Company intends to use the funds raised
towards advancing existing businesses, the acquisition of new assets or businesses or other
business development or licensing arrangements and/or general working capital.

The Company will comply with the disclosure obligations under ASX Listing Rules 7.1A(4) and 3.10.5A
upon issue of any equity securities.

The Company’s allocation policy is dependent on the prevailing market conditions at the time of any
proposed issue pursuant to the 10% Placement Facility. The identity of the allottees of equity
securities will be determined on a case-by-case basis having regard to factors including but not limited
to the following:

. the methods of raising funds that are available to the Company, including but not limited to,
rights issue or other issue in which existing security holders can participate;

. the effect of the issue of the equity securities on the control of the Company;
. the financial situation and solvency of the Company; and
. advice from corporate, financial and broking advisers (if applicable).

The allottees under the 10% Placement Facility have not been determined as at the date of the Notice
but may include existing substantial shareholders and/or new shareholders who are not related
parties or associates of a related party of the Company. Further, if the Company were to pursue an
acquisition and were it to be successful in acquiring new assets or investments, it is possible that the
allottees under the 10% Placement Facility will be the vendors of the new assets or investments.

The Company has not previously obtained shareholder approval under ASX Listing Rule 7.1A and
therefore no issues of securities have previously been made under ASX Listing Rule 7.1A.

A voting exclusion statement is included in the Notice to which this Memorandum relates. At the date
of that Notice, the Company has not approached any particular existing shareholder or security holder
or an identifiable class of existing security holder to participate in the issue of the equity securities. No
existing shareholder’s votes will therefore be excluded under the voting exclusion in the Notice.

The directors of the Company unanimously recommend shareholders vote in favour of Resolution 3.

Note: unless otherwise specified, all monetary amounts are in Australia dollars.



AGM Registration Card

If you are attending the meeting
in person, please bring this with you
for Securityholder registration.

@phorm

Exopharm Limited | ACN 163 765 991

Holder Number:

Vote by Proxy: EX1

Your proxy voting instruction must be received by 3.00pm (AEDT) on Saturday, 16 November 2019, being not later than 48 hours
before the commencement of the Meeting. Any Proxy Voting instructions received after that time will not be valid for the scheduled
Meeting.

‘ SUBMIT YOUR PROXY VOTE ONLINE

Vote online at https://investor.automic.com.au/#/loginsah

Login & Click on ‘Meetings’. Use the Holder Number as shown at the top of this Proxy Voting form.

v" Save Moneuy: help minimise unnecessary print and mail costs for the Company.
v It's Quick and Secure: provides you with greater privacy, eliminates any postal delays and the risk of potentially getting lost in transit.
v" Receive Vote Confirmation: instant confirmation that your vote has been processed. It also allows you to amend your vote if required.

‘ SUBMIT YOUR PROXY VOTE BY PAPER

Complete the form overleaf in accordance with the instructions set out below.

YOUR NAME AND ADDRESS

The name and address shown above is as it appears on the Company’s
share register. If this information is incorrect, and you have an Issuer
Sponsored holding, you can update your address through the investor
portal: https://investor.automic.com.au/#/home Shareholders sponsored
by a broker should advise their broker of any changes.

VOTING UNDER STEP 1- APPOINTING A PROXY

If you wish to appoint someone other than the Chairman of the Meeting
as your proxy, please write the name of that Individual or body
corporate. A proxy need not be a Shareholder of the Company.
Otherwise if you leave this box blank, the Chairman of the Meeting will
be appointed as your proxy by default.

DEFAULT TO THE CHAIRMAN OF THE MEETING

Any directed proxies that are not voted on a poll at the Meeting will
default to the Chairman of the Meeting, who is required to vote these
proxies as directed. Any undirected proxies that default to the Chairman
of the Meeting will be voted according to the instructions set out in this
Proxy Voting Form, including where the Resolutions are connected
directly or indirectly with the remuneration of KMP

VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT

You may direct your proxy how to vote by marking one of the boxes
opposite each item of business. All your shares will be voted in
accordance with such a direction unless you indicate only a portion of
voting rights are to be voted on any item by inserting the percentage or
number of shares you wish to vote in the appropriate box or boxes. If you
do not mark any of the boxes on the items of business, your proxy may
vote as he or she chooses. If you mark more than one box on an item
your vote on that item will be invalid.

APPOINTMENT OF SECOND PROXY

You may appoint up to two proxies. If you appoint two proxies, you
should complete two separate Proxy Voting Forms and specify the
percentage or number each proxy may exercise. If you do not specify a
percentage or number, each proxy may exercise half the votes. You must
return both Proxy Voting Forms together. If you require an additional
Proxy Voting Form, contact Automic Registry Services.

SIGNING INSTRUCTIONS

You must sign this form as follows in the spaces provided
Individual: Where the holding is in one name, the Shareholder must sign.

Joint holding: Where the holding is in more than one name, all of the
Shareholders should sign.

Power of attorney: If you have not already lodged the power of attorney
with the registry, please attach a certified photocopy of the power of
attorney to this Proxy Voting Form when you return it.

Companies: To be signed in accordance with your Constitution. Please
sign in the appropriate box which indicates the office held by you.

Email Address: Please provide your email address in the space provided.

By providing your email address, you elect to receive all
communications despatched by the Company electronically (where
legally permissible) such as a Notice of Meeting, Proxy Voting Form
and Annual Report via email.

CORPORATE REPRESENTATIVES

If o representative of the corporation is to attend the Meeting the
appropriate  ‘Appointment of Corporate Representative’ should be
produced prior to admission. A form may be obtained from the
Company’s share registry online at https://automic.com.au.

ATTENDING THE MEETING

Completion of a Proxy Voting Form will not prevent individual
Shareholders from attending the Meeting in person if they wish. Where a
Shareholder completes and lodges a valid Proxy Voting Form and
attends the Meeting in person, then the proxy’s authority to speak and
vote for that Shareholder is suspended while the Shareholder is present
at the Meeting.

POWER OF ATTORNEY

If a representative as power of attorney of a Shareholder of the Company
is to attend the Meeting, a certified copy of the Power of Attorney, or the
original Power of Attorney, must be received by the Company in the
same manner, and by the same time as outlined for proxy forms.
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STEP 1

Your Voting Direction

STEP 2

Sign Here + Contact Details
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Return your completed form All enquiries to Automic
WEBCHAT

BY MA.IL IN PER,SON BY EMAIL https://automic.com.au/
Automic Automic meetings@automicgroup.com.au

GPO Box 5193 Level 5,126 Phillip Street PHONE o 4
Sudney NSW 2001 Sydney NSW 2000 1300 288 664 (Within Australia)

+612 9698 5414 (Overseas)

Complete and return this form as instructed only if you do not vote online

I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Exopharm Limited, to be held at 3.00pm
(AEDT) on Monday 18 November 2019, at the offices of William Buck, Level 20, 181 William Street. Melbourne, VIC 3000
hereby:

Appoint the Chairman of the Meeting (Chair) OR if you are not appointing the Chairman of the Meeting as your proxy, please
write in the box provided below the name of the person or body corporate you are appointing as your proxy or failing the person
so named or, if no person is named, the Chair, or the Chair's nominee, to vote in accordance with the following directions, or, if no
directions have been given, and subject to the relevant laws as the proxy sees fit and at any adjournment thereof.

The Chair intends to vote undirected proxies in favour of all Resolutions in which the Chair is entitled to vote.
Unless indicated otherwise by ticking the “for”,” against” or “abstain” box you will be authorising the Chair to vote in accordance
with the Chair’s voting intention.

AUTHORITY FOR CHAIR TO VOTE UNDIRECTED PROXIES ON REMUNERATION RELATED RESOLUTIONS

Where l/we have appointed the Chair as my/our proxy (or where the Chair becomes my/our proxy by default), I/we expressly
authorise the Chair to exercise my/our proxy on Resolution 1 (except where I/we have indicated a different voting intention below)
even though Resolution 1 is connected directly or indirectly with the remuneration of a member of the Key Management
Personnel, which includes the Chair.

Resolutions For Against Abstain

1. Non-Binding Resolution to Adopt Remuneration Report

2. Re-Election of David Parker As A Director

3. Approval of Placement Facility

Please note: If you mark the abstain box for a particular Resolution, you are directing your proxy not to vote on that Resolution on a show of hands
or on a poll and your votes will not be counted in computing the required majority on a poll.

SIGNATURE OF SECURITYHOLDERS - THIS MUST BE COMPLETED

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director / Company Secretary

Contact Name:

Email Address:

Contact Daytime Telephone Date (DD/MM/YY)

/ /

By providing your email address, you elect to receive all of your communications despatched by the Company electronically (where legally
permissible).




