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Growing Together 4 October 2017

Namoi Cotton lodges Court approval of schemes of arrangement

Lodgment of Court approval

Namoi Cotton Co-operative Ltd (ARBN 010 485 588) (ASX: NAM) (Namoi) announces that today it has lodged with the
Co-operatives Registrar the orders of the Supreme Court of New South Wales approving the proposed schemes of
arrangement between Namoi and Grower Members and between Namoi and Namoi Capital Stockholders.

Please see enclosed a copy of the court orders.

For further information, please contact:
Namoi Cotton Co-operative Limited
Jeremy Callachor

Chief Executive Officer

(07) 4631 6104

<end>

CORPORATE OFFICE
1B KITCHENER STREET, PO BOX 1333, TOOWOOMBA QLD 4350

TELEPHONE (07) 4631 6100 FACSIMILE (07) 4631 6184
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JUDGMENT/ORDER
COURT DETALLS
Court Supreme Court of NSW
Division Equity
List Corporations List
Registry Supreme Court Sydney
Case number 2017100220364
TITLE OF PROCEEDINGS
First Plaintiff Namoi Cotton Co-Operative Ltd
ACN 010485588
Corporation subject of the Namei Cotton Co-Operative Ltd
proceeding
DATE OF JUDGMENT/ORDER
Date made or given 3 Qctober 2017
Date entered 3 October 2017
TERMS OF JUDGMENT/ORDER

Filed in Court for Plaintiff. Second affidavit of Stuart Ciive Hinder Boydeil sworn 26 September 2017;
Second affidavit of Balhar Singh Garcha sworn 27 September 2017; Affidavit of Roopa Paradkar
Paresh affirmed 29 September 2017, Fourth affidavit of Gregory Ray Goiding sworn 28 September
2017, Third affidavit of Balhar Singh Garcha swom 29 September 2017; Fifth affidavit of Gregory
Ray Golding swom 3 October 2017.

VERDICT, ORDER OR D:RECTION:
Second hearing of Originating Process filed 20 July 2017.

- Black J grants ieave to file in Court second affidavit of Stuart Clive Hinder Boyde!! sworh 26
September 2017; Second affidavit of Balhar Singh Garcha sworn 27 September 2017; Affidavit

of Roopa Paradkar Paresh affirmed 28 September 2017; Fourth affidavit of Gregory Ray Golding
sworn 28 September 2017, Third affidavit of Bathar Singh Garcha sworn 29 September 2017: Fifth
affidavit of Gregory Ray Golding sworn 3 October 2017.

Black J makes orders in accordance with the Short Minutes cf Order Initialled by him and placed in
the file.

THE COURT ORDERS THAT:

1. Pursuant to section 414 of the Co-operatives National Law, being the Appendix to the
Co-operatives (Adoption of National Law) Act 2012 (NSW) (“Co-operatives Nationa! Law"), the
scheme of arrangement proposed between the Plaintiff and the holders of securities of the Piaintiff
known as Namoi Capital Stock, in the form annexed to these Orders and marked "A” (“Stockholders’
Scheme”), be approved.

2. Pursuant to section 414 of the Co-operatives National Law, the scheme of arrangement proposed

NAJD27062008 Page 1 of 2



between the Plaintiff and members of the Plaintiff hoiding Grower Shares, in the form annexed to
these Orders and marked “B" ("Grower Members’ Scheme”), be approved.

3. Pursuant to section 421(2) of the Co-operatives Nationai Law, the Plaintiff be exempt from
compliance with section 421(1) of the Co-operatives Nationa! Law in respect of both the
Stockholders’ Scheme and the Grower Members’ Scheme.

4. These orders be entered forthwith.

SEAL AND SIGNATURE

Signature N. Abdi (L.S.)
Capacity Chief Clerk
Date 3 October 2017

If this document was issued by means of the Electronic Casa Management System (ECM), pursuant to Part 3 of the
Uniform Civil Procedure Ruies JCPRY), this document is taken to have been sigred if the person’s name is printed where
kis or ber signature would otherwise appear.

ATTACHMENTS TO ORDERS

(Annexure B - Orders 3.10.17.pdf)
(Annexure A - Orders 3.10.17.pdf)

fattach.]
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Outcome Date: 63 Oct 2017

SCHEME OF ARRANGEMENT GROWER SHARE SCHEME
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Grower Share Scheme of
Arrangement

Sasheme made under section £14 of the Co-pperalives National Law

beiween

Namoi Cotlon Co-onerative Ltd {ARBN 010 485 588) {"Nainoi Cotion™

and

the Grower Scheme Parlicinanis.
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SCHEME OF ARRANGEMENT GROWER SHARE SCHEME

_Grower Share Scheme of Arrangement
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SCHEME OF ARRANGEMENT GROWER SHARE SCHEME

Grower Share Scheme of Arrangement

Details
Partles Namoi Cotton and Grower Scheme Particlpants
Namoi Cotton Name Namei Cotton Co-cperative Ltd
ARBN 010 485 588
Address Piliiga Rd
Wee Waa NSW 2388
Email BGarcra@namoicotton.com.at
Fax +B1 2 8790 3087
Attsntion Company Secratary
Grower Scheme  Name Each person registered as a hoider of Grower
Patticipanis Shares as at the Record Date

Governing faw New Sou‘h Wales

0 King & Woad Mallesons Grower Share Scheme ofnr!nngmnanl
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SCHEME OF ARRANGEMENT GRCWER SHARE SCHEME

General terms

1 Definitions and interpretation

1.1 Definitions
Irt this Scheme:
ASIC means the Australan Securities and rvestments Commission.

ASX means ASX Limited (ACN CO8 624 831) or Australlan Securitles Excharge
as appropriate and, where the corlex! requires, the market conducted by ASX

Limited.

ASX Listing Rules means the Listing Rules of lhe ASX, as amendec fram time
to time.

Business Day means a business day as detlined In the ASX Listing Rules.
Conditions Precedent meens the conditions precedent set out i clause 2,

Conversion Notice maans the conversion noties that accompanies the Schemea
Booklet.

Conversion Right means a variation ta tha torms and conditians of issue of the
Namci Capital Stock pursuant to the Rules Amerdment Resolution.

Co-gperatives National Law means the Co-nperalives Natioral Law (NSW), set
out as the appendix lo fhe Co-operalives [Adopticn of National Lav} Act 2012

{NSW).
Co-operatives Registrar means:

A the New South Wales Coinimissioner lor Falr Trading. Depariment of
Finance, Services and Inrovatior, or

[t3)] il there Is no person employed as Commissiorer for Falr Trading — the
New South Wales Secrelary of the Deparniment of Finance, Services and
Innovation.

Corparations Act means the Corporations Act 2001 (Cthl.
Court means the Supreme Court of New South Wales,
Effective Date maans the date an which the Effective Time occours.

Effectiva TIme means the time thal Namnol Cottor: Is registered as a guklic
company limited by shares by ASIC pursuant tc section 6¢1BD of the
Corzorations Act.

End Date means 31 October 2017 ar such laler date as s specllied by the
Namoi Cotton Board.

Foraign Grower Member means a Grower Member or the Record Dale whase
address is, or wha is a citizen or resident of, a place oiitside Aus'ralia and lls

C b ey e et v .
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SCHEME OF ARRANGEMENT GROWER SHARE SCHEME

exiernal territaties or wio acts cr. bahelf of such a person. unless Namoi Cotfton
is satisfied that the Grower Mermber's Grower Shares ara no! precluded from
being lawfully converted into Ordinary Saares either uncondiiionally or afier
compllance with conditions that Namoi Cotton regards as acceptable and net
unduly onerous,

Grower Member means each person who is reglstered in the Register from lime
to fime as |he helder of Grower Shares.

Grower Postal Ballots means:
{a) the Grower Rutes Amendment Postal Ballot: and
(b} the Grower Special Postal Ballots.

Grower Rules Amendment Pestal Ballat means the postal ballot of Grower
Members lo be held to approve the Rules Amerdment Resalutior: the notice for
which is sal aut In Annexure C {"Notice of Postal Ballot ~Alterafion c{ Namal
Cotton Ruies') of the Restructdre Booklet.

Grower Scheme Participants means each person registerad in the Register as
ina holder of a Grower Share as al the Record Date.

Growser Scheme Resolation means the resclutions that Grower Members will
be asked {0 vote io approve the Grower Share Scheme.

Growor Shara means a fully paid ordinary share In Namoi Cotlan, having the
rights conferred on Grower Shares by the Namoj Cotton Aules.

Grower Share Scheme maans this scherne of arrangement under Part 4.4 of
the Co-operatives National Law betwaan Namoi Cotlon and the Grower Scheme
Participanis as set cut In this document, subject to any modilication made or
required by the Court under section 414(3) of the Co-operatives National Law,

Grower Special Postal Ballots the special postal ballots of Grower Members to
be held to approve:

(a the Growers Scheme Resolution; and
(b} the Grawer Transfer of [ncorperation Resolution.

Grower Transfer of Incorporation Resolution means the resolutlons that
Grower Members will be asked t¢ volg on o approve the Transfer of
Incorporation the notlce for which is set out in Annexure U {*Notice of Speclal
Postal Bailot — Transfer of incorporation) of the Restructure Booklet,

Independent Expeit means Leadenhall Corporate Advisory Pty Lid {ABN 11
114 534 618}, which has been engaged by Namoi Catian 1o glve an oginlon an
whether the Restfructure Is In the best interests of Grower Members and Namoi

Capital Stockholders.

Independent Expeit’s Report means the report prepared by the Independent
Expert and set out at Arnexure A of the Restructure Booklet.

[neligible Grower Member means a Forsign Grower Member or @ Grower
Schemae Participant to whom clause 4.3(b) applies.

l.ast Scheme Ceonversion Date means 5pm Sydney lime on Friday, § Octaber
2017 or such later date specified by the Namoi Cottor Board.
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SCHEME OF ARRANGEMERNT GROWER SHARE SCHEME

Weeting Date mears Tuesday, 26 Septerrbsr 2017 or sLeh later date as that
meeting may be asiourred or postpored to,

Namoi Capital Stock mears a co-operalive caplta/ unt (referred tc as a CCJ Ir
the Co-operatives National Law) In the capital of Namoi Coticn. i-avirg the vights
confer-ed on Namoi Capital Stock by the Namoi Cofton Rules.

Namoi Capital Stockholder means each person who Is registered In the
Register from me to fime as the holder of Namol Capital Stock.

Namol Gapltal Stoek Class Vote Meeting the meeting of Namea! Capital
Stockholders to consider the Namoi Capital Stock Class Vote Resalution, the
notice for which is set autin Annexure G ("Notice of Meating — Motice of Namoi
Capital Stock Class Vote Meefing”) of the Restructure Booklet

Namoi Capital Stock Class Vote Resofution mcans the sgecial resolulion of
Namoi Capital Stockholders 1o approve the varialion of the rights attachirg to
Namci Capital Stock to Include a right of conversion.

Namoi Capital Stock Meetings means:

(a) the Namoi Capital Stock Class Vate Viesting: and
{b} the Namol Capitai Stock Scheme Meatrg,

or elther or:é of them, as e context raguives.

Mamoi Capital Stock Scheme means e scheme of arrangement under Part
4.4 of the Co-operafives Natlonal Law betwaen Namoi Colton and the Namol
Capital Stockholder Scheme Participants as sei aul at Anrexure F ("Scheme of
Arrangemen| — Namoi Capital Stock Scheme") of the Reslructure Booslel,
subjact to any amerdmenis or cordilions made or required by the Court under
section 414{3) of the Go-operalives Nationa, Law.

Namoi Capital Stock Scheme Meeting Ine meeling of Namei Capital
Stockholders ta be convened by the Ceurt pursuant to the Rastructure ana
includes any meeting convened following any adfournment or pestpenament of
any stch meetlng, the notice ‘or which is set oul In Annexure -f {“Nohce of
Meating - Notice of Namol Capital Stock Scheme Meeting”) of tha Restructure

Booklet.

Namof Capital Stockholder Scheme Participants means each person
registerad in the Register as Ihe holder of Namol Capital Steck as at the Record

Date.
Namoi Capital Slack Scheme Resolution means ‘he resolution Narroi Capital

Stockholders will be asked lo vole on at the Namoi Capital S'cck S8cheme
Meeting to approve the Namai Capftal Stock Scheme.

Namoi Cotten means Namoi Cottor: Co-operalive Lid (ARBN 010 485 588). fo
bacome a public compary limited by shares urder the name Namoi Celton
Limited at the Effective Time.

Namoi Cotton Board means the board of diractors of Namoi Cotton trom time to
time.

Namoi Cotton Constitution means the constitution of Name Colton upon
regisiration &s e public company limited by shares al the Effective Time.

Namo! Cotton Generat Meeting has *he meaning glver to that term In clause
5¢@a)i).

i King & Wood Mallesons frower Sia's Seieme of Arnngement
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SCHEME OF AKRANGEMEKT GROWER SHARE SCHEME
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Namoi Cotton Rules mears the Rules of Namot Cotton as al the date of the
Restructure Bookfet.

Namoi Cotton Secretary nieans the company secretary of Namoi Cotton from
time to time.

Nominated Account bas the meaning giver: to that term in clause 4.3(c)(it.

Nominee means tdorgars Finarcial Limlited or any rep/acement Nominee
apgointed by Namof Cotton,

Ordinary Share means an ordinary skare in the capital of Namoi Cotton
following the Effective Time.

Record Date means 5.00pm on the thivd Business Day following the Sscord
Couri Daie.

Reglster means ‘he reglster 2! Growsr Mambers mainlained by Namoi Coticn in
accordance wlith the Ca-operatives Nallonal Law.

Registry means Computershare investar Services Pty Limited (ACN 078 27g
277) ar any raplacenent pravider of seeurity regisiry services to Namoi Cotlen,

Regulatory Approval mears any appioval af a Regulalory Authority that the
Namoi Catton Board determines is necessary 1o implement the Restructure.

Regulatory Authcrity Includes:

(a) the Co-operatives Registrar, ASX and ASIC:

5] a government or gevernmental. seml-governmental er judicial entity or
authory;

c} a minister, departrrent, office, commissicn, delegate, instrumentality.

agarniey, board, authority or organisatian of any government; and
) any reguisiory organisalion esiablished under staiute.

Related Body Corporats has the meanirg given te tha! larm in sectior 50 of the
Carporaticns Act.

Residual Capital Stock means capital steck iaving the rights conferred on
Residugl Capital Stcck by the Namoi Coiton Censtitution.

Resolutions means each of the Resoluilons sei out in the Grower Pastal Batint
and to be considered at ihe Namoi Capital Stock Meetings:

Restructure means the praposed capital restructiure of Namoi Gotion as
provided far in clause 4.2,

Restructure Booklet mears {he scheme bookiet explaining the Restrucivie of
Namo! Cotton and containing, amongst other things:

{a) the Grawer Share Screme. ard an accompanying explanatory statement
in relation fo the Grower Shara Schemie required by Division 2 of Part
4.4 of the Co-cperalives Nalicnal Law;

{b) nolices of postal balkit for the Grower Posta! Ballats;

NAMO |
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SCHEME OF ARRANGEMENT GROWER SHARE SCHEME
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fe) the Namoi Capital Stock Scheme, and an accompanying explanatory
statemert fn relation ‘o the Namoi Capita! Stock Schefme required by
Divigion 2 af Part 4.4 of the Ca-operatives Nafional Law; and

)] the notices of meeting for the Namoi Canital Stack Meetings.

Rules Amendment Resolfution means the ameandmant of the Namaei Cotlon

Rules to vaty the rights attaching to the Namoi Capital Stock to irclude a right of

conversion the nollce for which is sel out in Annexure G {“Netice of Posla® Ballot

— Afteration of Namci Colton Rules") of the Resiructure Baoklist

Sale Securities hag the mearing given fo thal lerm In clause 4.3{cK[} and Sale
Security has a correspunding meaning.

Schemes or Schemas of Arrangement means:

(@) lie Grower Share Scheme; ard

(b} the Namoi Capital Stock Scheme,

or gither one of them, as the conlext requires,

Scheme Participant means:

(a) the Grower Scheme Participanis; and

{6} the Namai Capital Stockhelder Scheme Participants,

ot either one of them, as the context requlres.

Second Court Date means the day on which the Gourl makes an order pursuant
to seclicn 414(3) of the Ce-operalives National Law approving the Grower Share
Scheme and the Nauw:ol Capital Stock Scheme.

Securityholders means:

(ai Growar Members: ard

{b} Nama! Gapital Stackheldars,

or either pne of them, as the contex! requires.

special resolution has the meaning given in fhe Co-operatives National Law.
Transfer of Incorporation means the iranster of incorporation by Namai

pursuant to Part 4.3, Divisien 2 of the Co-operatives Nalianal Law in accerdance
wltn the Growet Transter of Incorporation Reselutlon,

Reference to certain general terms
Unless the contrary intention appears, a raference in this Scheme (o:

&) (variatlons or replacement} a document, agreement {including this
Scheme) or instrument is a reference ta that document, agreement or
instrument as amended, conssolidated. supplementad, rovated or

replaced;

{b) (clauses, annexures and schedules) & clause, annexure or schedule !s
& refarence o a ¢lause in or annexure or schedule 1o this Scheme:

ESTRUITURE BOOKLET
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SCHEME OF ARRANGEMENT GROWER SHARE SCHEME

ic) (reference to statutes) a statuts, cidinancs, code or cther law incltides
regulaiions and ofher insiruments under } and consolidations,
amendmenls, re-enactiments ar reolacements of any of them:

(d} {law) law meane common law, princlples af equlty. and laws made by
parliament {and :aws made by parliament Include State, Terrtory and
Commonwealth taws aid reguleiions and othei instraments ueder them,
ard consclidations. amendments, re-enactments ar replacements of any
of them):

(e} {singurlar includes plural) s singular includes 15e plural and vice
versa,

{f) {party) a party means & party to this Scheme:

{Q) {person)} the word “persen” includes an Individual, a tm, a body
corporate, a partnership, a joint venlure, an unincorporated body or
assoclation. or any Reguiatary Authority;

4] {executors, adminlstrators, successors) a parlicular verson includas a
reference (o the person’s executors, administraters, successors,
substitutes {including oersons taking by navation} and assigrs:

{0 (dollars) Australian dollars, dollars, A$ or Sis a reterence 1o the lawfu
currency of Australa:

0 (calculation of time) 2 perlod of time dating from a given day or the day
of an aot or avent, ks to be calculaled exclusive of that day;

{x) {reference 1o a day) a ¢ay is (0 be interpieted as the pericd ol ime
commencing at midnight and ending 24 hours fater;

)] {meaning not limited} the words "lrchude’, ‘Including”, "for example” or
“such as” when introducing an example, do not limit the maanting of the
waords o which the example relates;

{m) {time at day) ime 1S a reference to Sydney fime: and

{n} {Business Day) except where otherwise exprossiy provided, whers the
day on which any act, maller or thing is {¢ be done is a day olher lhar a
Buginess Day, such act, ratter or thing shall be done on the next
Bustness Day.

1.3  Headings

Headings (including those in brackets at the beginning of paragraphs) ara {or
convenience only and do not affect the inlerpretation of this Scheme.

2 Conditions precedent to Grower Share Scheme

This Grower Share Scheme s condifional on. and will have no force or effect
until, the satisfaction ot sach of the following conditiors precedent:

(@) betweer the date of the Restructura Baoklet and the Jater of:
M the dale cf the close of the Grawer Postal Bailot; and

(i} ihs cate of the Namol Capita! Stack Mestings.

5 King & Waod Mstlacons | Grower Share Sghome of Ana!iéemsm
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alt of tre Directors af the Namei Cot'on Board recommend and do not
change or withdraw their recomimendation ta the Secii<l'yholders fo vote
in favour ¢ the Schemes and each of the Resoulions:

{b) the independent Expert reaches the conclusior: that the Restruciwe Is in
ihe best Interasts cf the Securityhotders. as set out in the indeperdart
Expert's Regorl, end doss rot change or withdraw f:zt conclusion;

@ the (Grower Mambers approving ‘he Grower Snare Scheme by the
required majority under the Co-operatives National Law;

(d) the Naroi Capital Stockholders apnraving the Namo! Capital Stock
Scheme by *he required migforily urdar the Go-operatives Natioral Law;

tej the Grower Members passing:
()] the Rules Amandment Resolution; and
{1i) the Grower Trarsfer of (ncorperation Resalution.

by the required majorities under (as applicable) the Co-operatives
Natianal Law, the ASX Listing Rules and the Namoi Cotton Rules;

) ¢he Namoi Capital Stockholders passing the Namoi Capial Slock Class
Vote Meetirg Resolution by the required majorlties under (as appicable)
the Co-operalives Nafionai Law. the ASX Lisfing Rules and (s Namoi
Cotlon Rules:

(g} all pecessary Regulatory Approvals being cbtained before 8.C0am on the
Second Court Date either unconditionally or or: condltions reasonaoly
satistaclory to the Namai Coltor Boarm:

(hy no ‘emporary restrairing order, preliminary or permanent injunction or
other order is Issued by any court of compe’ent jurisdictior and no other
legal restralnt or prokibilion preventing the Restrusiure is In effect as at
8.00am an the Second Court Date:

(i the Court having aporoved the Schemes, with or without any amendment
or condition, pursuant to subsection 414(3) of the Co-operalives National
Law and the Ceurl order coming into effect pursuant o subsection
£14¢5) of the Co-operatives National Law;

N ASIC regisiering Namoi Cotton as a public company limited by shares
pursuant to section 60180 of the Cotporations Act; and

{k) ASX approves the quotation of the Ordirary Shaves.

S —
Growar Share Scheme of Ar@rgeme 1

3 Grower Share Scheme

3.1 Effective Date

Subject to the satistaction or watver of the Conditfens Pracedert, this Grower
Share Schieme will coma into aflact pursuant to sectior 414{4} of the Co-
operatives Natienal Law on and from the Effective Date.

3.2 End Date

This Grower Share Scheme will lapse and be of no further feice or etfect if the
Cardltlonis Precedent have not been (alfiled on or befare the End Date.
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SCHEME OF ARRANGEMENT GROWER SHARE SCHEME

4 Implementation of the Restructure

4.1 Lodgement of Court order with ASIC

Namoi Cetton will file wilh ihe Co-operatives Registrar, in accordance with
section 411{10).0f the Co-operailves Nallonal Law, ar office copy of the Court
arder approving this Grower Share Schame as soon as practical afler the making
of the Court order.

4.2 Implernentation

Onthe Effective Date. subject to the sallsfaction of the Conditions Precedent and
clause 4.3, and without the need for any turther act by any Grower Schemre
Participart thie lollowing compromise a~d arrangement belween Namai Cotton,
ils Grower Members and Namal Capltal Stocihclders will occur in the following

sequence:
(a) First, that the Transter of incargeration take place at the Eltective Time.

tb) Secand, al tne Effeclive Time each Grower Share on issue is varied to
become an Ordirary Share with the terms and conditions of issue as set
gut 'r: the Namoi Cotion Constitulion,

(c! Third, at the Effactive Time each Namoi Capital Stock on issue s varied
io become a Residual Capital Stock with the terms ard conditions of
Issue as sat out inthe Namol Gotton Constitution.

(d) Fourth, immed!ately after the Effeciive Time gach 800 Ordinary Shares
on issue as varied pursuant to the second stap !s converted into 158,504
Ordinary Shares.

(e} Fiith, immediately atter the Efteclive Time aach Residual Capital Siock of
persons who have lodged valtd Gonversion Notlces oy the Last Scheme
Cuonversion Dale are vaiied to become cne Ordinary Share.

4.3  Forelgn Member and breach of law or Constitution

(a) Namoi Cotion’s adligation (¢ make avaiiablie Ordinary Shares td a
Grower Scneme Participant who is a Forelgn Grower Member will be
satisfied by Namei Coiton causing the transfer of Ordinary Shares to
which the Grower Scheme Participant would otherwise be entitted (were
they not a Foreign Grower Member} lo the Naminee {or a Relalad Body
Comporate cf tha Nominee rnominated by ine Nominee), anc pracuring
that the sfeps set out in this clause 4,3 are undertaken as soon as
reasonably practicable after the Effective Date.

) Where the conversian into or holding of Ordinary Shares to which a
Growar Scheme Parlicipar? would otherwise be entitled would resull in a
brrach af law or braach of a provision of the Namoi Cotton Constitution,
nNamoi Cotton must, in full satllsfaction of that Grower Scheme
Participant's ights to the Ordinary Shares unaer clause 4.2 and the
Scheime, cause the transfer 1a the Nominee {or @ Related Body
Caorporate of the Nominee nominated by the Nominea) such rumber of
Ordlnary Sharas as Is necessary to remedy the breach.

(c} Namoi Cottan musi procure that the Nominee:

{f) irt he ordinary couise af trading on the ASX. sells (or procurcs
the sale of} those Ordinary Shares transferred or issuad to the
Neminee {or its Related Body Corporate) uncer the Scheime
{"Sale Sacurities"):

© IK'ng & Wood Malleaors Growor She e Scharre ¢f Arrangg monl
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SCHEME OF ARRANGEMENT GROWER SHAKE SCHEME
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(i) deposits the net proceeds of sale ard any income re‘e-able 1o
the Sale Securiies. after deducticn of any applicable brokerage,
1axes and charges, into an account nominated oy Namol Cotlon
tor ihis purpose ("Nominated Account®); and

(i as soon as praclicacle after the date on which settlerrent of the
sale of all of the Sale Securllies has accured, provide delalls lo
Namoi Cotion and Ihe Registry of the total proceeds deposited
in accordance wilk clause 4.3(c}(if), including the amount and
type of the deductions made from the proceeds of sale.

o) Narrol Cotlon mus! pracure that the Reg'stry.

(i} following recelpt of the information from the Norinee in
accordance with clausa 4.3{c)(iii', caleuiate the net proceeds of
sale of the Sale Sacurllies (and any Incomae referable 10 the Sale
Securities) for each Insligible Grower Member {on ar averaged
basis so that 2/l ineligible Growe: Members receive the same
price per Sale Security, rcurdea down to the neares! wha'e

cert); ard

(i1} pays [rom the Nominated Account. the amaunt to which sach
ineigible Grower Member is entilied urder clause 4.2(d}() lo lbe
Ireigible Grower Member by direct credit or seading a chegue
drawn on an Australiap hank In Auztralan currency by pre-paid
ainnait post.

(s) Payments to ar Ineliginie Grower Werber under clause 4.3(ch(ii) (ard v
*he case of Joint holdera, in accardance with the procedures set outin
clause 4.4 will be ir lul satistactior of that Ineliglble Grower Member's
rlght to receive Ordinary Shares under lhe Grower Share Scheme,

{f; Neither Namoi Cattor nor the Nominee gives any assurance as to te
price tiat wil be achlevad for the sale of any Sale Securllles descdbed In
clause <,3(c). The sale of Sale Securities under this clause 4.3 will be at
the risk of the relevant Ineiigible Grower Mamher.

Joint holders
In the case of Grower Shares held In joint names:

@y helding statements {or Ordinary Shares of such Grower Scheme
Participants must be issued in the names of the joint Roleers and sent 1o
the holder wnese name sppears first in the Register as al 5.00pm on the
Recard Date; and

ib) ary cheadye senl fo such Grower Scheme Participants under clause
4.3(c}ity will he made payable to the joint holders and ser! to alther. at
the sale discretion of Namol Cotlon, the holder whase name appears !irst
in the Register as al 5.00pm on the Record Date o1 (e the joint hofders.

Grower Share Schome of Ascangeniant

Scheme proxy

{a; On and ‘rom the Etfective Date and withou! the need for any further act,
each Grower Member appoints Namol Cotlon and I's directors and
secretary as its attorney and agent to do eacn of the following things on
behalf of the Grower Member (as holder of Ordinary Shares}:

i} nominate for the purposes of seclicn 24943)(b;} of the
Corparations Act the address of Naroi Colten as the alternative

coffoN
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address of the Girower Member ‘or receipt of notice of any
meeting of Namot Cottort {*Namoi Cotton General Meeting”)
convened to consider a resoluticn {or resolutions) to glve better
effec! to the Reslructure as de‘ermined by the direclors ot
Namei Setton trom time fo tlime;

(iiy for the purpase of section 248H(2) of the Co:parations Act,
gonsent to shoc notice of any such Namot Cotlon General
Meeling so (hat any Narni Cotlon General Meating s hela on
such date as is fixed by the directors of Namol Cotton:

{liiy ampower the Namoi Colion Secretary to receiva the Grower
Membaer's notice of any such Namoi Coton Gereral Mesting
with no obligation 10 pass on thal notice to the Growar Membaer:
and

(iv) appoint the Namai Cotton Secretary as the proxy of the Grower
Memoer to attend and vote on behalf of the Grower Member at
any such Namol Cation General Meeling In resoect of all the
Ordinary Shares held by that Grower Member.

(bt Namoi Coiton undertakes in favour of each Grower Member that It will
appoint (or procure that as directors and secretaries appolnt) the Namoi
Cotton Secretary as the proxy of tha each Grower Member to vole in
tavour of any resalution proposed for the purposss of this clause 5 and
ta do the oiher things provided by this clause 5.

Y The authority conterred upon Namoi Cotlon and lis directors and
sacretaries and the proxy granted o the Namol Cotien Secretary
pursuant to a provision of this clause 5 cannot be withdrawn or revored.

6 General Scheme provisions

6.1 Costs

Namoi Calton will pay the costs (including any stamp duty necessarlly fncurred in
the implemertation) of the Grower Share Schome,

6.2  Appointment of proxy, agent and altorney
(a) Each Grower Schame Particlpart, without the need for any further act,
irrevacabty appoirts Namei Colton as its proxy, agent and attorney for
the purpose of executing any document or dolng any other act necessary
or desirable to give eifec! lo the terms of {his Grower Share Scheme and

Namol Cotlon accepts such appointment.

(b} Namoi Cotior, as proxy, agent and attorney of each Grower Scheme
Participant, may sub-delegate its lunctions under paragraph {a} of this
clause 6.2 to all or any of its direclors and secretarles (oinlly and
severaly).

6.3 Consent
Each of the Grower Schema Participanis:

(2 irrevocably consenis to Namoi Cotton doing all tings necessary,
incidental or expedient to the imp'ementation of this Grower Share
Scheme; and

< King & Wono Mallesons i Grower Share Scheme of Arrangement
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{b} acknowledges Ihat this Grower Share Scheine birds Naroi Cotlor and
all Grower Scheme Participanis from time tc time (including those who
did not vate or: or voted agalnsl the Grower Share Scheme;.

Court amendments to the Grower Share Scheme

it the Court proposes to approve the Grower Share Schome sJb’ec: to any
alteralione or conditions, Namei Cotlon may, by ils counsel, consent o these
alterations or congitions on pehalf of all persers cancerned {including a Grower

This Grower Share Scneme will bind Namol Cotten and ail Srower Scheme
Farticiparts and overrides tre Namoi Colten Rules or ine Natnoi Colton

Namai Cotion will do all such *hings ano exacute afl such docurrants as may be
recessary or desirable 1o give ‘ull ef'ecl to the provisions of this Grower Shar¢

This Grower Share Scnems ls geverned by the iaw i force In New South Wales.

The partias submil to the non-exclusiva jurlsciction of the couris of New South

6.4
Scheme Particlpant).
6.5 Grower Share Scheme is binding
Constitution,
6.6 Further assurances
Screme and the transaclion conternplatad by It
6.7 Governing law
Wales.
t-:';r'-.g & Wuo;_fv_ﬁa?::a;; ¥ Grower Share Scheme ni'zk.nl't;nraér!;e;i‘
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Qutcormne Date: 03 Oct 2017

SCHEME OF ARRANGEMENT - NAMOI CAPITAL STOCK SCHEME
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Namoi Capital Stock Scheme of Arrangement

Details
Parties Namol Cotton and Namoi Capital Steckhoider Scheme
Participants
Namaoi Cotton Name Namoi Cotion Ca-operative Ltd
ARBN 00 485 586
Address Pilliga Rd
Wee Waa NSW 2388
Email BQarcha@namoicolton.com.au
Fax +61 2 6760 3087
Attertion Company Secretary
Nameol Capital Name Each person registered as a holaer ot Namoi
Stockholder Capfital Stock as at the Record Dale
Scheme
Participants
Governing law New South Wales

:‘i: Hing & Wood Mallorans ! Namai Capllaf Stock Scheme of Artangement
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General terms

1 Detinitions and interpretation

1.1 Detinitions
In t:is Scheme:

ASIC means the Austraian Secwrities and Investmenis Commission.

ASX mieans ASX Limited (ACN 008 624 691) or Ausiralian Securilies Exchange
as appraprlate and, where the context requires, the market conducted by ASX

Limited.

ASX Listing Rules means the iisting Rules of the ASX, as amended from time
v tma.

Business Day means a busingss day as defined in the ASX Listing Ruies.
Conditions Precedent means the cordilions precedent set cut in clause 2,

Conversion Notice means the conversion rotice thal accompanies the Scheme
Booklel.

Conversion Right means a variation to the terms and conditions of issue of the
Nainei Capital Stock pursuant fa the Rules Amendment Resalution.

Co-operallvas National Law means the Go-aperatives National Law (NSW). set
out as the agpenalx to the Co-operatives {Adapticn of National Law) Act 2012
(NSW).

Co-operatives Registrar means:

(a} the New South Wales Commissioner for Fair Trading, Cepartment of
Finarce, Services and Innavalion, or

(b) if thera is no person employed as Commissicner for Fair Tracing - the
New South Wales Secratary of the Department of Finarce, Services and

Inpovation.
Corporatlons Act means the Corporations Act 2001 (Cthj,
Court mears the Supreme Caurt of New Sotth Wales.
Effective Date means the date on which the Effective Time ocours.

Effective Time means the time that Namaoi Collon is regisieied as a public
company limited by shares by ASIC pursuant to section 6C1BD of the
Cargorations Act.

End Date means 31 October 2017 or such later date as Is specitied by the
Namol Cotton Board.

Grower Member /means each psrson who is registered Ib the Register from tme
tg time as the holder of Grower Shares.

< Kirg & Wood Vallesans Namgi Capilel Stock Scheme of Avangement
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Grower Postal Ballots means:
{a) the Grower Rules Amendment Postal Ballot; and
(b) the Grower Speclal Postal Ballots,

Grower Rules Améndment Postal Ballot means the postai baliot of Grower
Merbers 1o be held to approve the Rules Amendment Resolution the notice for
which ie set out in Annexure C ("Nofice of Postal Baliot — Alteration of Namoi
Cotton Rules”) of (he Restructure Bookle!.

Grower Scheme Participants means each person registered in the Register as
ke holaer oi g Grcwer Ska:e as at the Racord Date.

Grower Scheme Resclutlon mearns the resclutions that Grower Members will
bo asked 1o vote to approve the Grower Share Scheme.

Grower Share mearns a fully paid ardinary share in Namoi Cutton, having the
rights contarred on Grower Shares by the Namot Cotton Rules,

Grower Share Scheme maans the scheme of arrangsmaent under Part 4.4 of #e
Co-oparatives National Law batween Namoi Cotton and the Grower Scheme
Participants as sei out at Annexure B ("Scheme of Arangement — Grower Stare
Schema®) of the Restructura Sooxlet, subjest to any moalfieation made or
required by the Court under section 414(3) af the Co-operatives Nalional Law.

Grower Special Postal Ballots the special postal ballots of Grower Members to
be hald to approve:

{a} the Growers Scheme Resciution; and
(b} the Grower Transier ¢! Incorporation Resolution.

Grower Transfer of incorporation Resolution means the resolutions that
Grower Members will ba askec 10 vole on lo approve the Trans{er of
Incorporation the notice for which is set eut in Annexure D ("Notlcs of Speclal
Poasta! Ballot -~ Transfer of Incorporation”) of the RHestructure Bookiet.

independent Expert means Leadenhall Corporate Advisory Pty Lid {ABN 11
114 534 619}, which has been ergaged by Namol Cotlor ¢ give ar apinion on
whetter tha Restructure s in the best interests o! Grower Members and Namel
Capital Stackholders.

Indepsndent Expert’s Report means the repart prepared by the Independent
Exper! and set out al Annexure A of the Restructure Booklet.

Last Scheme Conversion Date means Spm Sydnsy ime on Friday, 6 Oclober
2017 ar such later date specifled by the Namoi Cottant Board.

Meeting Date means Tuesday. 26 September 2017 or such later date as that
rmaa'ing may be adjourned or pastponed to.

Namoi Capital Stock means a co-operative capital unlt {referradto as a CCU In
the Co-operatives Nalionat Law} in the capiial of Namoi Cotton. having the rights
conferred on Namoi Capital Stock by the Namoi Cotion Rules,

Namoi Capltal Stockholder means each person who is registered in the
Ragister fram time to time as the holder of Namof Capital Stock,

Namoi Capital Stock Clags Vote Meeting lhe meeting of Namoi Capita!
Stockholders to consider the Namo! Capital Stock Class Vote Rasolution, the

& I(fng 5 Woog \'earla_s.;ns ) n'ame! Capiml él:oc'k Schene (;J_Ah-'angeﬁenl 3
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aolice ‘or which 's set outin Annexure G (*Natice of Meeting — Notice of Namoi
Capital Stock Class Vote Meeting'} of the Rastructure Booklet.

Namoi Capital Stock Class Vote Resolution means ‘e soecial resalution of
Namoi Cagltal Stockholders lo asprove the varation of the rights allaching to
Namoi Capital Stoc< to Irclude a right of corversion.

Namal Capital Stock Meetings mears:
(a) the Namol Capital Stock Class Vole Meeting: and
by the Namoi Capitai Stack Scheme Masting,

or either one of them, as the context requires.

Namo| Capital Stock Scheme means the proposad scheme of aTangemant
urde- Parl 4.4 of the Co-operatives Nazloral Law belween Nama! Cotton and the
Namal Capltal Stockholder Scheme Particioants as set out in th's document.
sthject ‘o any amendments or conditions made or required by the Gourt under
section 414(3) of the Co-operatives Natlcnal Law.

Namoi Capital Stock Scheme Meeting lhe meating of Namoi Capital
Siackholders fo be canvened by the Court pursuant to the Restructure ard
includes any mesting convened following ary adjournment o postponement cf
ary such meeting. the notico for which Is set oul In Annexure H "Nailce of
Meeling — Notice of Namoi Capital Stock Scheme Meating) of the Restricture

Bookle!,

Namoi Caplital Stockholder Scheme Particlpants mears each person
registered in the Raglster as the holder of Namoi Capital Stack as at tae Record

Date.

Namoi Capital Stock Scheme Resolution means the rasoldtion Namoi Capital
Staciholders will be asked to vote on at the Namol Capltal Siock Scheme
Meeting 1o approve the Nammoi Capital Stack Scheme.

Namei Cotion means Namoi Cotton Co-oparative Lic (ARBN 010 485 588). to
become a public campany limited by shares undar the rame Namoi Cotton
Limitad al the Effective Time,

Namoi Cottons Board means the board of directors of Namoi Cotton {rom time tc
lime.

Namal Cotton Constitution :reans the constitulior of Namai Cotten usch
registraticn as a public compary limited by sharas at the Elleclive Time.

Namoi Cotion Qeneral Meeting has the meaning given te that term in ciause
s(ax}.

Namol Cofton Rules means the Rules of Namei Cotton as at the date of the
Restructure Bookiat.

Namol Cofton Secretary means the company secretary of Namol Cotten from
time to time.

Ordinary Share maans an ordinary share In the capital of Namoi Cacal
following the Effective Time.

Record Date means 5.00pm on the thi*a Business Day toilowing the Second
Zaunt Date.

« King & Wood Valiesans | Namai Sapits! Stock Schsme‘o'! Arrgngement 4
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Reglster means the register of Grower Members maintained by Namoi Cotton in
accordance with the Co-operatives National Law,

Registry means Comptlershare Investor Services Pty Limited (ACN 078 279
277) or any replacement provider of sacurlly regisiry services to Namoi Collon.

Regulatory Approval means any approval of a Regulatory Authority that the
Namo! Cotion Board determines is necessary to implement the Restruciure,

Regulatory Authority includes:
(a) the Co-aperativas Registrar, ASX and ASIC:

(1)) a govemnment or governmental, semi governrenial or judicial entity or
authority;

ic) a min'ster, department, office, cornmission, delegate. instrumentality.
agency, board. autherity or organisation of any government; and

{d} any regulatory organlsation estabished under siatute.

Related Body Corporate has the meaning givan to that term in section 50 of tne
Corporations Act.

Residuat Capital Stock means capital steck having the rignts conferred on
Rasidual Capital Slock by the Namoi Gotton Gonstitution.

Resclutions means sach of the Resotufians sat out in the Grower Postal Ballod
and lo be ¢ensidered af the Namo! Capital Stock Meetings.

Restructure means the proposed capilal restructure of Namoi Cotlon as
provided for I olause 4.2.

Restructure Booklet means the scheme bookiet explaining the Restructure of
Namoi Cotton znd ¢ontaining, amongsl other things:

@ the Grower Share Scheme, and an accompanying explanatory sla’ement
in relation to the Grower Share Scheme regGuired by Divislon 2 of Part
4.4 of the Co-operatives National Law;

{b} notices of postal ballot tor the Grower Postal Eallots:

(c) the Namoi Capita! Stock Scheme, ard an accompanying explanatory
statemeat Ir: relation io the Namol Capital Stock Schemea required by
Civision 2 of Part 4.4 of the Co-operatives Nalional Law; and

(d) the notices of meeting for the Namoi Capltal Slack Meatings.

Rules Amendment Resofulion means the amendment of the Narkoi Cotton

Rules to vary the rights attaching to the Namui Capital Stoox to include a right of

gonvarsion the natice tor which is aet out In Annexure C (“Notlce of Postal Ballgt

—Alteration of Namoi Cotton Rules®} of the Resiructure Booklet.

Schemes or Schemes of Arrangement means:

(a) the Grower Share Scheme; and

ib) the Namoi Capilial Stock Scheme.

ar elther one of therm, as the context requices.
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1.2

Scheme Partleipant means:
(@) the Grower Schieme Particlpants; and

(o) the Namoi Capital Stockhoider Schems Participants,

ar cither one of them. as the context requites,

Sacond Court Date means the day or which the Court makes an order pursuant
to section 414(3) of the Co-operatives National Law approving the Grower Share
Schene and the Namai Capilal Stock Scheme.

Securityholders means:

{a) Grower Members; and

(b} Namoi Cagital Stockholders,

or gither one of them, as the corfext reguires.

special resolution has the meaning giver in the Co-operatives Nationaf Law,

Transfer of Incorporation means the rarefer ol ircorporation by Namat
pursuant 1o Part 4.3, Division 2 of the Co-operativas Naticnal Law in accardance
with (e Grower Transfer o Incorporation Rasoluticn.

Reference to certain general terms
Unless the conlrary inlenlicn appears. a reference in this Scheme to:

(a) (variations or replacement) a document agreement {Including his
Scheme) cr instrument is a refarence to that document, agresment or
instrument as amended, consolloaled, supplemented. novated or
replacad;

(b} (clauses, annexures and schedules) a clause, annexure or schedule s
a reference to a clause in or annexure of schedule to this Schome;

() (reference o statutes) a staiute, oraiance, code or oter law Includes
regulations and other instrurnents under if and consolidaticns,
amendments, re-enactments or replacements of any of themn:

{d} (law) law means common law. principles of equity, and laws made by
patliament {and laws made by parliament include Stale. Territory and
Commonwealth laws and regulations and other instruments under them,
and consolidations, amendmrerns, re-enaclments or replacements o any

of them},

(e} {singular includes plural) the singular inciudes the plural ang vice
versa;

{f) {(party) a parly means a parly to this Schems;

(@) (person) the wotd “person” includes an individual, a firm, a body
corporate. a partnarship, a joinl veniure. an unincorporated body or
associatlon, or any Regulatory Authority;

h (executars, administratars, successors) a parlicular person Ircludes a
reference Lo the person’s execulors, administrators, successors,
substilutes {including persons taking by novallon] and assigns:

i King & Weod Mulieson:
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(i {dollars) Australian doliars, Gollars. AS or § Is a reference o the iawtt
currancy of Australla:

i) (calculation of 1ime) a period of lime dating lrom 4 giver day or the day
of an act or event, is to be calculated exclusive of that day;

(k) {referenca to a day) a day is ‘o bae interpieted as the period of time
comimgreing at midnight ard ending 24 hours Jaler;

()] {meaning rot limited) the wosds *include”, “iacluding”, "for example” or
*auch as” when introducing an example. do ros limit the meaning of the
words to wnich ike example relates;

{m) (time of day) tme (s & raference (0 Sydney Yime; and

n} {Business Day) éxcept whare otherwise expressly provided, where the
day on which any act, matter or thing s to be dore s a day olher than a
Business Day, such act, matter or thing shall be done on the naxt
Business Day.

1.3 Heedings

Haadings (inciuding those in bracke's at the beginnirg of paragraphs) are for
convenlence orly and do ot affect the interpretation of tis Scheme.

2 Conditions precedent to Namoi Capltal Stock Scheme

This Namol Capital Stock Scheme is corditional or, and will have no fotce or
effec! until, iha satisfaction ot each of the following conditions precedent;

(a} beiween ihe date of the Restruclure Beoklet and the later of:
% the date of the closo of the Grower Postal Ballof: and
() the date of the Namai Capital Stock Meetings,
all of ‘e Directors of the Namoi Cottor: Board recommend and do niot
change cr withdraw their recommendaton to the Secutltyholders to vote
in favoyr of the Schemes and each of the Resolutions;

{b} the Independent Expert reaches the conclusion tha! the Restructyse s in
Ihe best interesls ol the Securityholders. as set out in the independent
Expert's Report, and dogs riot change or withdraw that conclusion;

e the Grower Members approving the Grower Share Scheme by the
required majority under the Co-oporatives Natlonal Law;

{d) the Namoi Capital Stockhoiders appraving the Namoi Capital Stock
Scheme by the required majarity under the Co-operatives Nalional Law;

{a) the Grower Members passing:
0} ‘he Rules Amendment Resolution; and
m the Grower Transter of [ncerporation Rasolution,

by e required majoiilies under {as apolicable) the Co-operatives
National Law, the ASX Listing Rules anc the Namci Collon Rules;

£ King & Woed Kalesons | Néné:i Ca;l‘;%mck Schame of An;ng:ﬂ.em__. 7
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) the Namoi Cafital Stacklrolders passing the Namoi Capital Slock Class
Vole Meetirg Resolulion by the required majorities under {as applicable)
the Go-aperativas Nalional Law, the ASX Listing Rules and the Namoi
Catton Rules:

{9 all necessary Requlatery Approvals oeing oblained before 8.00am on the
Secord Courl Ca'e elther uncendllienaly or on conaitions reasonably
salistactory 1o the Namoi Gatton Board:

() no temporary restraining ordar, prelimirary or pannanent injurction or
otl:er order is issued by any couri of competent jurlsdiction ard no olher
legat rastraint or prohibilion preventing the Restruciure Is in effect as al
8.00am on the Second Cour: Date:

0} the Couri having approved the Schemes, with or without any amendment
or conditian, pursuant fo subsection 414(3} of the Co-operalives Nafional
Law and the Court order coming into effect pursuant ta subsection
444{6) of the Co-operatives National Law;

{0y ASIC registering vamoi Cotton as a public corpany limited by shares
pursuart to section 601BLC of the Corperations Act; and

(K} ASX approves the quotation of the Ordinary Shares,

3 Namoi Capital Stock Scheme

3.1 Effeclive Date

Subject to the satistaction or walver of the Condltions Pracedent, this Namai
Cagital Stock Scheme will come into 2*'ect pursuant to sectior: 414{4) o the Co-
operatives Nalional Law on and from the Effeclive Date.

3.2 EndDate

This Namol Capifal Stock Scheme whl lapse ard be oi no furtrer farcs or effect if
tia Conditions Precetient have not beer: fulfllled on ar before the £nd Date.

4 implementation of the Restructure

4.1 Lodgement of Court order with ASIC

Namoi Cotton will {lla with the Co-operatives Registrar, in accordance wilh
section 411{10} ol the Co-operatives National Law, an office copy of the Court
order approving this Grower Share Scheme as suan as practical after the making
of the Court order.

4.2 Implementation

On lie Effeclive Date, sutject to the satisfaction of the Cordltions Preceder,
and without the need for any lurther act by any Namoi Capital Stockholder
Scheme Parlicipant Ihe foilowing compramise and arrangemenl beiween Namoi
Collon, lis Grower Mambers and Namo! Capila Stockholders will occur in the

[ollowing sequence:

(a) Firat, that the Transfer of Ircorparation take place at ihe Effective Time.

. King & Woonl Mq'lllesuns” Naﬁmf dﬁpﬂ.al Slech Scheme oll ;-\-t.r‘i.l.ngemenl
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(b} Second, at the Effective Time each Grower Share on issue is varied to
become an Ordinary Share with the terms and condfltions of lssue as et
o4t in the Naroi Colton Constitutien.

{c) Third, at the Etfectlve Time each Namoi Capltal Stock or issue s var'ed
1o become a Residual Capital Stock wilh the terms and conditicns ot
issue as set oul in the Namoi Coton Consfilution,

{d) Fourth, immadiately aier the Effective Time each 800 Ordinary Shares
on issue as varied pursuant to the secand step s converted Into 158,504

Ordirary Shares.

(] Flith, immediately atler the Elfeclive Tima each Resldual Capital Stock of
persons wno have lodged valid Conversion Notices by Ihe Last Scheme
Gonversion Date are varied lo beceme one Qrdinary Shares.

4.3 Joint hoiders

In the cass of Namoi Capital Stock held In joint names, holding statements for

Ordinary Shares of such Namo! Capital Stockholder Scheme Participants must
ba issued in the namas af the join? holders and sent to the holder whose name
appears first i the Register as al 3.00pm on the Record Date.

5 Scheme proxy

(a} On and from the Effective Dale and without the need for any further act,
wach Namoi Caphal Stockiiclder appeints Namoi Cotton and Its directors
and secretary as lts atiorney and agent lo do each of the following things
on behall of the Namol Capiial Stockhalder (as holder of Otainary
Shares and/or Residual Capital Stock}.

(i nominate lor the purposes of section 249J(3)(b) of the
Corporations Act the address of Namol Cotton as tne allernative
address of tho Naimoi Capital Stockhalder for receip! of rotice o
any meeting of Namol Gollon ("Namof Cotton General
Meeting"} convenad 1o cansider a resolution (or resolutions; to
give better effect to the Restructure as determined by the
directors of Namoi Cottan trom time ta time;

{li} ‘or the purpose of seclion 249H¢2) of the Corporatlons Act,
consent te short notice of any such Namoi Cotton General
Meeting so that any Namo! Colton General Meeting 's eld on
such date as is fixad by the directors of Namol Cotlon;

{ii)) empowar the Namof Cotton Secretary to receive the Namoi
Capilal Slockholder's notice of any such Namol Collon General
Meeting with no obligation te pass on that notice te the Namoi
Capilal Stockhaelder; and

fiv) appoirt the Namoi Cotlon Secretary #s (e proxy of the Namoi
Capital Stockholder to attend ana vole on behalf of tha Namol
Capital Slockholder at any sucn Namol Colton General Meeting
in respect of all the Ordinary Shares andfor Residual Capital
Stock held ty that Namoi Capilal Stockliclder,

(o3} Namol Cotton underiakes irt favour of each Namol Caphtal Stockhalder
that it will appoint tor procure that as directors and secretarias appolnt}
the Namo! Cotton Secrelary as the proxy ol the each Namoi Caphat
Slockholder 1o vote in favour of any resolution proposed for the purposes
of thiz clause 5 and to da the other things provided by this clause 5.

:.'-;K._ng.& .\l’v:o;d—h';neaans‘ . Namei Capilal Stock Scheme of Arrangement a
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(] The autrority conferred upon Namai Cotton and ils directors and
secretaries and the proxy grarted ‘o 1-e Namai Cotion Secretary
pursiiant to a provision of this clause 5 cannot be withdrawn or revoied.

6 General Scheme provisions

6.1 Costs
Namoi Cofton will pay the casts including ary stamp duty necessarlly incurred in
the implementation) of the iamai Capital Stock Scheme.

6.2  Appointment of proxy, ageht and attorney
(a} Each Namoi Capital Stockhoider Schema Participant. without the noed
tar any further act, irrevceably appoints Namcl Cottor. as lls proxy, agen.
and altorney for the purcose of executing any document or aolrg any
cother ac! necessary or gasirable to give effect to the terms of 1his Namai
Capita' Stock Sche'me and Namoi Cotton accepts such appointment.

(b) Namol Cetor, as proxy. agent and attorney of each Namoi Capital
Slockholder Seneme Parflcioant, may sub-delagate its ‘uncliors under
paragrach {a) of *his clause 6.2 to all or any of its direciors and
secretaries (ointly ard severally).

6.3 Consent
Eact of the Namoi Capital Stockhalder Scheme Panicipants:

{a} irrevocably conserts ‘o Namoi Gotlan daing all things necessary.
Incidentat or expedient (0 the Imnfemeniation of tls Namol Capltal Stock

Scheme; and

{b) acknowledges fhal this Namai Capital Stock Scheme binds Namoi
Cotten and all Namei Caoltal Stockhclder Scheme Participants from time
to time (including thasc who did not vele on or voted against the Namal
Capital Stock Schems).

6.4  Court amendments to the Namol Capital Stock Scheme

If the Court proposes to approve the Namol Capilat Stock Scheme subisel Lo any
alterations or conditions. Namoi Golior: may, by its counsel, consent to those
alterations or conditions on behalf of ali persons concerned {including a Namal
Capital Stockhelder Scheme Paricipart).

Mamoi Capital Stock Scheme is binding

This Namoi Capital Stock Schemme will bind Namai Coften and all Namoi Capitat
Stockholder Scheme Participanis and aver-ides the Mamei Coltcn Adles or the
iNamol Cotton Corstitution.

6.

6.6 Further assurances
Namei Cotton will do ali such *hings and execute ati such documents as may be
recessary or desirable to give full effect o the provisions of this Namoi Caplial
Slock Schemre ard the transaction contemplated by it.

King & Wo;;l 4allesone Namat Capllai Slock Schame of Arrargenent 10
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6.7  Govertiing law

Tris Namal Capital Stack Scheme is gavernad by the law in force in New South
Walas., The pasties submit 1o the non-exciusive urisdiction of the cour!s of New

South Walss.
- Kh;;?;ood Mallenons Namci Ea;iial Stoch Scheme of Ara‘angehm[ O ) T
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