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ASX Announcement

21 October 2025

Court approves convening of Scheme Meeting and ASIC
registers Scheme Booklet

Lynch Group Holdings Limited (ASX:LGL) (Lynch) refers to the proposed acquisition by Darwin Aus Bidco
Pty Ltd (Hasfarm Bidco) of all of the ordinary shares in Lynch (holders of these shares being Lynch
Shareholders), by way of a scheme of arrangement (Scheme), pursuant to the Scheme Implementation
Agreement with Hasfarm Holdings Limited and Hasfarm Bidco as announced to the ASX on 20 August
2025.

First court hearing
The Federal Court of Australia has today made the following orders in relation to the Scheme:

e that Lynch convenes and holds a meeting of Lynch Shareholders to consider and vote on the Scheme
(Scheme Meeting) to be held on Friday, 21 November 2025 in person at the offices of MUFG Pension
& Market Services, Liberty Place, Level 41, 161 Castlereagh Street Sydney NSW 2000, commencing
at 11.00am (AEDT); and

e approving the distribution of the scheme booklet providing information about the Scheme and a notice
of Scheme Meeting (Scheme Booklet) to Lynch Shareholders.

Scheme Booklet

Lynch confirms that the Scheme Booklet has today been registered with the Australian Securities and
Investment Commission (ASIC). A copy of the Scheme Booklet containing information about the Scheme,
the Independent Expert’s Report, and the notice convening the Scheme Meeting, is attached to Annexure A
of this announcement and will also be made available for viewing and downloading at
https://www.lynchgroup.com.au/investor-centre/results-reports-and-announcements.

Lynch Shareholders should read the Scheme Booklet in its entirety, including the Independent Expert’s
Report, before deciding how to vote on the Scheme.

Dispatch of Scheme Booklet

Lynch Shareholders who have nominated an electronic address for the purposes of receiving notices of
meeting and proxy forms and made an election to receive meeting related documents will receive an email to
their nominated email address which contains instructions about how to view or download a copy of the
Scheme Booklet, and how to lodge their Proxy Form for the Scheme Meeting online.

Lynch Shareholders who have elected to receive full hard copy notices of meeting and proxy forms via post
will receive a printed copy of the Scheme Booklet together with a personalised Proxy Form for the Scheme
Meeting and a reply-paid envelope to return that proxy form (sent by post to their registered address).

Lynch Shareholders who have not nominated an electronic address for the purposes of receiving notices of
meeting and proxy forms and have not elected to receive full hard copies of meeting related documents will
receive a letter (which is attached to Annexure B of this announcement) that contains instructions on how to
view and download a copy of the Scheme Booklet electronically, together with a personalised Proxy Form for
the Scheme Meeting and a reply-paid envelope to return that proxy form (sent by post to their registered
address).
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It is expected that all hard copy correspondence will be dispatched to Lynch Shareholders by 23 October
2025.

Independent Expert’s Report

Lynch appointed KPMG Financial Advisory Services (Australia) Pty Ltd (Independent Expert) to prepare
an independent expert’'s report to advise on whether the Scheme is in the best interests of Lynch
Shareholders (Independent Expert’s Report). The Independent Expert has concluded that the Scheme
is in the best interests of Lynch Shareholders, in the absence of a Superior Proposal.

The reasons why the Independent Expert reached these conclusions are set out in the Independent
Expert’s Report, a copy of which is set out in Annexure A of the Scheme Booklet. The Lynch Directors
encourage Lynch Shareholders to read the Independent Expert’'s Report carefully and in its entirety.

Lynch Directors’ recommendation and voting intention

The Lynch Directors consider that the Scheme is in the best interests of Lynch Shareholders and
unanimously recommend that Lynch Shareholders vote in favour of the Scheme Resolution in the absence
of a Superior Proposal and subject to the Independent Expert continuing to conclude that the Scheme is in
the best interests of Lynch Shareholders, in the absence of a Superior Proposal.’

Each Lynch Director who holds or controls Lynch Shares intends to vote in favour of the Scheme Resolution
in relation to all Lynch Shares held or controlled by them, subject to these same qualifications.

When considering the Lynch Directors’ recommendations and voting intentions, Lynch Shareholders should
carefully read the Scheme Booklet in its entirety and take into account the matters set out in the Scheme
Booklet, including the reasons to vote for and against the Scheme.

Lynch Shareholders should also have regard to the interests of Lynch Directors in the outcome of the
Scheme (as set out in Section 9 of the Scheme Booklet).

Details of the Scheme Meeting

The Scheme Meeting to approve the Scheme Resolution is scheduled to be held on Friday, 21 November
2025 in person at the offices of MUFG Pension & Market Services, Liberty Place, Level 41, 161 Castlereagh
Street Sydney NSW 2000 at 11.00am (AEDT).

Lynch Shareholders registered on the Lynch Share Register at 7.00pm (AEDT) on Wednesday, 19
November 2025 will be eligible to vote at the Scheme Meeting.

All Lynch Shareholders are encouraged to vote by attending the Scheme Meeting in person or by attorney
or corporate representative, or alternatively by completing and ensuring the Proxy Form accompanying the
Scheme Booklet is received by 11.00am (AEDT) on Wednesday, 19 November 2025.

" In respect of the recommendation of Lynch Director Hugh Toll, Lynch Shareholders should have regard to the fact
that Mr Toll is currently employed as Group Chief Executive Officer of Lynch and receives employment benefits in
that capacity. Mr Toll's employment status and his entitlement to receive those benefits will be unchanged if the
Scheme is implemented, unless Lynch and Mr Toll agree otherwise. Mr Toll has advised Lynch that as at the date of
this announcement he has not been offered any additional payment or entitlement if the Scheme is implemented
(noting Mr Toll may receive certain bonus payments from Lynch detailed in Section 9.1 of the Scheme Booklet and if
the Scheme becomes Effective, certain Lynch Options held by Mr Toll will have their vesting accelerated in the
manner described in Section 9.3 of the Scheme Booklet).
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Key Dates

EVENT INDICATIVE DATE
First Court Date 10.15am (AEDT) on

Tuesday, 21 October 2025
Date of the Scheme Booklet Tuesday, 21 October 2025
Last date and time for receipt of Proxy Forms 11.00am (AEDT) on
The last date and time by which Proxy Forms (including proxies lodged Wednesday, 19 November
online), powers of attorney or certificates of appointment of body 2025

corporate representative for the Scheme Meeting must be received by
the Lynch Share Registry

Scheme Meeting Record Time 7.00pm (AEDT) on

Time and date for determining eligibility to vote at the Scheme Meeting Wednesday, 19 November
2025

Scheme Meeting 11.00am (AEDT) on Friday,

To vote on the Scheme Resolution 21 November 2025

IF THE SCHEME RESOLUTION IS APPROVED BY THE REQUISITE MAJORITIES OF LYNCH

SHAREHOLDERS:

Court hearing to approve the Scheme (Second Court Date) 2.15pm (AEDT) on
Thursday, 27 November
2025

Effective Date Friday, 28 November 2025

Court order lodged with ASIC and Scheme becomes Effective

Last day of trading in Lynch Shares — Lynch Shares will be suspended
from trading on the ASX from close of trading

Scheme Record Date 5.00pm (AEDT) on

For determining entitlements to Scheme Consideration SRR, 2 PEEEeie) AlPss

Implementation Date Tuesday, 9 December 2025
Provision of Scheme Consideration to Scheme Shareholders

Transfer of Scheme Shares to Hasfarm Bidco

All times and dates in the above timetable are references to the time and date in Australian Eastern Daylight
Time and all such times and dates are subject to change. In particular, the date of the Scheme Meeting
may be postponed or adjourned, including if a Condition Precedent has not been satisfied. Certain times
and dates are conditional on the approval of the Scheme Resolution by Lynch Shareholders and by the
Court. Any changes will be announced by Lynch to the ASX.
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Further information

Lynch strongly encourages shareholders to note the key events and indicative dates that are set out in the
Scheme Booklet. For further information in relation to the Scheme or the Scheme Booklet, please contact
support@cm.mpms.mufg.com, or call the Lynch Share Registry, MUFG Corporate Markets (AU) Limited
Shareholder Information Line on 1300 495 169 (within Australia) or +61 1300 495 169 (outside Australia)
between 8.30am to 5.00pm (AEDT) Monday to Friday, excluding public holidays.

Unless otherwise indicated, capitalised terms used in this announcement have the meaning given to them
in the Scheme Booklet.

Advisers

Hamilton Locke is acting as legal adviser to Lynch. Stanton Road Partners is acting as financial adviser.

Authorised for release by the Board of Lynch Group Holdings Limited.

For further information please contact:

Lynch Group Holdings Limited Automic Group

Hugh Toll Adrian Mulcahy

Chief Executive Officer Investor Relations
investorrelations@lynchgroup.com.au adrian.mulcahy@automicgroup.com.au

+61 438 630 422

-ENDS-
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Annexure A: Scheme Booklet



Scheme Booklet

For a scheme of arrangement between Lynch Group Holdings Limited (Lynch) and its shareholders in relation
to the proposed acquisition of all of the issued shares in Lynch by Darwin Aus Bidco Pty Ltd (Hasfarm Bidco).

VOTE IN FAVOUR

The Lynch Directors unanimously recommend that you vote in favour of the Scheme, in the absence
of a Superior Proposal and subject to the Independent Expert continuing to conclude that the Scheme
is in the best interests of Lynch Shareholders, in the absence of a Superior Proposal.

The Independent Expert has concluded that the Scheme is in the best interests of Lynch Shareholders,
in the absence of a Superior Proposal.

This is an important document and requires your immediate attention.
You should read it carefully and in its entirety before deciding how to vote on the Scheme Resolution.

If you are in any doubt about how to deal with this Scheme Booklet, you should contact your broker or financial, taxation, legal
or other professional adviser immediately.

This Scheme Booklet has been provided to you because you are shown in the Lynch Share Register as holding Lynch Shares.
If you have recently sold all of your Lynch Shares, please disregard this Scheme Booklet.

If, after reading this Scheme Booklet, you have any questions in relation to this Scheme Booklet or the Scheme, please contact
support@cm.mpms.mufg.com or the Lynch Share Registry, MUFG Corporate Markets (AU) Limited Shareholder Information
Line on 1300 495 169 (within Australia) or +61 1300 495 169 (outside Australia) between 8.30am to 5.00pm (AEDT) Monday
to Friday, excluding public holidays.

Financial Advisor Legal Advisor

Hamnilton /¢
STANTON//ROAD aminon

PARTNERS

Locke




DISCLAIMER AND IMPORTANT NOTICES

This Scheme Booklet contains important information

This Scheme Booklet includes the explanatory statement
required to be sent to Lynch Shareholders under Part 5.1 of
the Corporations Act in relation to the Scheme.

The purpose of this Scheme Booklet is to explain the terms
of the Scheme and the manner in which the Scheme will be
considered and implemented (if approved by the Requisite
Majorities of Lynch Shareholders and by the Court and all
other Conditions Precedent are satisfied or waived) and to
provide information as prescribed, or which is otherwise
material to the decision of Lynch Shareholders as to whether
or not to approve the Scheme Resolution.

This Scheme Booklet includes the explanatory statement for
the Scheme required by section 412(1) of the Corporations
Act. You should read this Scheme Booklet carefully and in its
entirety before making a decision as to how to vote. Lynch
recommends that you consult your legal, financial, tax or
other professional adviser.

This Scheme Booklet is not a disclosure document required
by Chapter 6D of the Corporations Act.

If you have sold all your Lynch Shares, please disregard this
Scheme Booklet.

Responsibility for information

The Lynch Information has been prepared by Lynch and is the
responsibility of Lynch. No member of the Bidder Group nor
any of their respective directors, officers, employees, Advisers
or affiliates assumes any responsibility for the accuracy or
completeness of the Lynch Information or any part of it.

The Hasfarm Information has been prepared by Hasfarm
Bidco and is the responsibility of Hasfarm Bidco. No member
of the Lynch Group (being Lynch and each of its Subsidiaries),
nor any of their respective directors, officers, employees,
Advisers or affiliates assumes any responsibility for the
accuracy or completeness of the Hasfarm Information or any
part of it.

Hamilton Locke Pty Ltd (Hamilton Locke) has prepared the
‘Australian tax implications’ section contained in Section 8 of
this Scheme Booklet and takes responsibility for that section.

KPMG Financial Advisory Services (Australia) Pty Ltd (KPMG
Corporate Finance) has prepared the Independent Expert’s
Report in relation to the Scheme contained in Annexure A and
takes responsibility for that report.

No member of the Lynch Group or the Bidder Group, nor any
of their respective directors, officers, employees, Advisers
or affiliates, assumes any responsibility for the accuracy or
completeness of the information contained in the ‘Australian
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tax implications’ section contained in Section 8 of this Scheme
Booklet or any part of it or the Independent Expert’s Report
or any part of it.

ASIC and ASX involvement

A copy of this Scheme Booklet has been registered by ASIC
pursuant to section 412(6) of the Corporations Act. ASIC
has been provided a copy of this Scheme Booklet and been
given the opportunity to comment on this Scheme Booklet in
accordance with section 411(2) of the Corporations Act. ASIC
has been requested to provide a statement, in accordance
with section 411(17)(b) of the Corporations Act, that it has no
objection to the Scheme. If ASIC provides that statement, it
will be produced to the Court on the Second Court Date. A
copy of this Scheme Booklet has been provided to the ASX.
Neither ASIC nor the ASX nor any of their respective officers
takes any responsibility for the contents of this Scheme
Booklet.

Forward looking statements

Certain statements in this Scheme Booklet relate to the
future. These statements may not be based on historical
facts and involve known and unknown risks, uncertainties and
other important factors that could cause the actual results,
performance or achievements to be materially different
from expected future results, performance or achievements
expressed or implied by those statements. These statements
only reflect views held as at the Last Practicable Date and
should not be taken to be forecasts or predictions that those
events will occur. Additionally, statements of intention in this
Scheme Booklet reflect present intentions as at the Last
Practicable Date and may be subject to change.

Actual events or results may differ materially from events or
results expressed or implied in any forward looking statement
and deviations are both normal and to be expected. Other
than as required by law, no member of the Lynch Group, nor
any of their respective directors, officers, employees, Advisers
or affiliates, nor any other person gives any representation,
assurance or guarantee that the events expressed or implied
in any forward looking statements in this Scheme Booklet
will actually occur and you are cautioned not to place undue
reliance on any forward looking statement. Subject to any
continuing obligations under law or the Listing Rules, the
Lynch Group and its respective directors, officers, employees,
Advisers and affiliates disclaim any obligation or undertaking
to disseminate after the Last Practicable Date any updates
or revisions to any forward looking statements to reflect
any change in expectations in relation to those statements
or change in events, conditions or circumstances on which a
statement is based.



Forward looking statements may generally be identified by
the use of forward looking words such as “believe”, “aim”,
“expect”, “anticipate”, “intending”, ‘“likely”, “foreseen”,
“should”, “planned”, “may”, “estimate”, “potential” or other
similar words. Statements that explain the objectives, plans,
goals, intentions or expectations of any person may also be

forward looking statements.

No financial product or investment advice

The information and recommendations contained in this
Scheme Booklet do not constitute financial product advice.
This Scheme Booklet has been prepared without taking
into account the objectives, financial situation, tax position
or particular needs of individual Lynch Shareholders. It is
important that you consider the information in this Scheme
Booklet in light of your particular circumstances. This Scheme
Booklet should not be relied on as the sole basis for any
investment decision in relation to Lynch Shares. You may also
wish to consider consulting your legal, financial, tax or other
professional adviser before making any investment decision
or any decision on how to vote on the Scheme Resolution.

Important notice associated with Court order under
section 411(1) of the Corporations Act

The fact that under section 411(1) of the Corporations Act
the Court has ordered that a meeting be convened and has
approved the explanatory statement required to accompany
the notice of the meeting does not mean that the Court:
¢ has formed any view as to the merits of the proposed
Scheme or as to how Lynch Shareholders should vote
(on this matter Lynch Shareholders must reach their own
decision);
* has prepared, or is responsible for the content of, the
explanatory statement; or
e has approved or will approve the Scheme.
The order of the Court that the Scheme Meeting be convened
is not, and should not be treated as, an endorsement by the
Court of, or any other expression of opinion by the Court on,
the Scheme.

Notice of Meetings

The Notice of Scheme Meeting (at which Lynch Shareholders
will be asked to vote on the Scheme Resolution) is set out in
Annexure D.

Notice of Second Court Date

On the Second Court Date, the Court will consider whether
to approve the Scheme following the vote on the Scheme
Resolution at the Scheme Meeting. Any Lynch Shareholder
may appear at the hearing on the Second Court Date expected
to be held on 27 November 2025 at 2.15pm (AEDT) at the
Federal Court of Australia in Melbourne.

Any Lynch Shareholder who wishes to oppose approval of the
Scheme on the Second Court Date may do so by filing with
the Court and serving on Lynch a notice of appearance in the
prescribed form together with any affidavit that the Lynch
Shareholder proposes to rely on. Any change to the date of
the Second Court Date will be announced by Lynch through
the ASX.

Shareholders outside Australia

This Scheme Booklet is subject to Australian disclosure
requirements.

The release, publication or distribution of this Scheme Booklet
in jurisdictions other than Australia may be restricted by law
or regulation in those jurisdictions and persons who come
into possession of it should seek advice on and observe any
restrictions. Any failure to comply with those restrictions may
constitute a violation of applicable laws or regulations.

This Scheme Booklet has been prepared solely in accordance
with Australian law and the information contained in this
Scheme Booklet may not be the same as that which would
have been disclosed if this Scheme Booklet had been prepared
in accordance with the laws and regulations of a jurisdiction
outside of Australia. No action has been taken to register
or qualify this Scheme Booklet or any other aspect of the
Scheme in any jurisdiction outside of Australia.

Lynch Shareholders resident outside Australia for tax purposes
should also seek specific taxation advice in relation to the
Australian and overseas tax implications of their participation
in the Scheme. Please note that the Lynch Group is not in the
business of dealing in securities, and does not purport to hold
itself out as carrying on a business of dealing in securities.



Tax implications of the Scheme

If the Scheme becomes Effective and is implemented, there
may be tax consequences for Scheme Shareholders which
may include tax being payable on any capital gain on disposal
of Lynch Shares.

For further detail regarding the general Australian tax implications
of the Scheme, refer to the ‘Australian Tax implications’ section
contained in Section 8 of this Scheme Booklet.

The tax implications of the Scheme may vary depending on
the nature and characteristics of each Lynch Shareholder
and their specific circumstances, including whether they
are a tax resident in a jurisdiction other than Australia.
Accordingly, Lynch Shareholders should seek professional
tax advice on the consequences of the Scheme in relation to
their particular circumstances.

Privacy

The Lynch Group, the Bidder Group and the Lynch Share
Registry may collect personal information in the process
of implementing the Scheme. This information may include
the names, contact details and security holdings of Lynch
Shareholders and the names of persons appointed by a
Lynch Shareholder to act as proxy, attorney or corporate
representative of the Lynch Shareholder at the Scheme
Meeting. The collection of some of this information is required
or authorised by the Corporations Act. The primary purpose of
collecting this information is to assist Lynch in conducting the
Scheme Meeting and in implementing the Scheme. Personal
information of the type described above may be disclosed to
the Lynch Share Registry, print and mail service providers,
authorised securities brokers and Related Bodies Corporate
of Lynch.

Lynch Shareholders have certain rights to access personal
information that has been collected. Lynch Shareholders should
contact support@cm.mpms.mufg.com or the Lynch Share
Registry, MUFG Corporate Markets (AU) Limited Shareholder
Information Line on 1300 495 169 (within Australia) or +61
1300 495 169 (outside Australia) between 8.30am to 5.00pm
(AEDT) Monday to Friday, excluding public holidays, if they
wish to access their personal information. Lynch Shareholders
who appoint a named person to act as their proxy, attorney or
corporate representative should ensure that they inform that
person of these matters.
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Interpretation

Capitalised terms used in this Scheme Booklet are defined in
the Glossary in Section 10.1.

A reference to a Section or Annexure is a reference to a
section of, or annexure to, this Scheme Booklet, unless
otherwise stated.

Some of the documents reproduced in the annexures to this
Scheme Booklet have their own defined terms, which are
sometimes different from those in the Glossary.

Any diagrams, charts, graphs and tables appearing in this
Scheme Booklet are illustrative only and may not be drawn
to scale. Unless otherwise stated, all data contained in
charts, graphs and tables is based on information available
at the Last Practicable Date. A number of figures, amounts,
percentages, prices, estimates, calculations of value and
fractions in this Scheme Booklet are subject to the effect of
rounding. Accordingly, their actual calculation may differ from
the calculations shown in this Scheme Booklet.

The financial amounts in this Scheme Booklet are expressed
in Australian currency unless otherwise stated. A reference
to $, A$ and AUD and cents is to Australian currency, unless
otherwise stated.

All times referred to in this Scheme Booklet are references to
times in Melbourne, Australia unless otherwise stated.

Lynch’s website

The content of Lynch’s website does not form part of this
Scheme Booklet and Lynch Shareholders should not rely on
that content.

Date
This Scheme Booklet is dated 21 October 2025.
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LETTER FROM AN INDEPENDENT NON-EXECUTIVE DIRECTOR OF LYNCH

21 October 2025

Dear Lynch Shareholder,

On behalf of the Lynch Directors, I am pleased to present you with this Scheme Booklet containing important information in
relation to the proposed acquisition of all of the issued shares in Lynch by Hasfarm Bidco, by way of scheme of arrangement.

This Scheme Booklet contains important information about the Scheme, including:

« how to vote at the Scheme Meeting;

¢ the reasons why the Lynch Directors have unanimously recommended that Lynch Shareholders vote in favour of the
Scheme Resolution, in the absence of a Superior Proposal, and subject to the Independent Expert continuing to conclude
that the Scheme is in the best interests of Lynch Shareholders in the absence of a Superior Proposal; and

e the Independent Expert’s Report, in which the Independent Expert has concluded that the Scheme is in the best interests
of Lynch Shareholders, in the absence of a Superior Proposal.

The Scheme Booklet also sets out some of the reasons why you may wish to vote against the Scheme Resolution.

Your vote is important. I encourage you to read this Scheme Booklet (including the Independent Expert’s Report) carefully
and in its entirety.

Background to Hasfarm’s proposal

On 20 August 2025, Lynch announced that it had entered into a Scheme Implementation Agreement with Hasfarm and
Hasfarm Bidco, under which it is proposed that Hasfarm Bidco will acquire all of the issued share capital of Lynch at a cash
price of $2.245 per Lynch Share, less the amount of the Permitted Dividend, by way of a scheme of arrangement.

Given that Lynch director Patrick Elliott is associated with, and is a co-founding partner of, Next Capital, a substantial shareholder
of Lynch, the Lynch Board considered it appropriate from a governance perspective to establish an independent board committee
(IBC) to consider and respond to Hasfarm’s proposal, negotiate the terms of the Scheme Implementation Agreement, and make a
recommendation to the full Lynch Board in relation to the Scheme. The IBC was chaired by independent non-executive director Peter
Clare and comprised independent non-executive directors Elizabeth Hallett and Peter Arkell. The IBC unanimously recommended to
the full Lynch Board that Lynch should enter into the Scheme Implementation Agreement.

The Scheme is subject to several conditions including approval from Lynch Shareholders by the Requisite Majorities and approval by
the Court, together with other customary conditions.

Details of the Scheme Consideration

The Scheme Consideration is a cash price of $2.155 per Lynch Share.

By way of background, under the Scheme Implementation Agreement, Hasfarm Bidco has agreed to offer Lynch Shareholders a
cash price of $2.245 per Lynch share, less the cash amount of the Permitted Dividend paid by Lynch before the Implementation
Date.

On 18 September 2025, Lynch paid the Permitted Dividend to those Lynch Shareholders on the Lynch Share Register on 3
September 2025, being a fully franked final dividend of $0.09 per Lynch Share in respect of Lynch’s trading performance for
the year ended 29 June 2025. The Permitted Dividend was not conditional on the Scheme and was paid irrespective of whether
the Scheme proceeds.

Accordingly, if the Scheme is implemented, then Lynch Shareholders who hold Lynch Shares as at the Scheme Record Date
will receive the Scheme Consideration of $2.155 per Lynch Share.
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Scheme Consideration
The Scheme Consideration of $2.155 cash per Lynch Share! represents:

e a 23.1% premium to the last closing price of a Lynch Share of $1.75 on 19 August 2025 (being the last day on which Lynch
Shares traded before the proposed Scheme was announced);

¢ a 24.1% premium to the 3-month VWAP of a Lynch Share of $1.74 up to and including 19 August 2025%; and
 a 28.9% premium to the 6-month VWAP of a Lynch share of $1.67 up to and including 19 August 2025.3
The Scheme Consideration represents an implied equity value for Lynch of $269m and an enterprise value of $293m.*

Lynch Directors’ recommendation

The Lynch Directors consider that the Scheme is in the best interests of Lynch Shareholders and unanimously recommend that
you vote in favour of the Scheme Resolution in the absence of a Superior Proposal, and subject to the Independent Expert
continuing to conclude that the Scheme is in the best interests of Lynch Shareholders in the absence of a Superior Proposal.

Each Lynch Director who holds or controls Lynch Shares intends to vote in favour of the Scheme Resolution in relation to all
Lynch Shares held or controlled by them, subject to these same qualifications.

The interests of each Lynch Director including the number and description of all securities in Lynch held or controlled by them
and the total value of the financial benefit that each Lynch Director will receive if the Scheme is implemented are set out in
Section 9 of this Scheme Booklet. When considering the recommendation of Lynch Directors that you vote in favour of the
Scheme Resolution, Lynch Shareholders should have regard to the personal interests of each Lynch Director.

In summary, if the Scheme is implemented, the Lynch Directors will sell their Lynch Shares and will receive the Scheme
Consideration for those Lynch Shares in the same way as all other Lynch Shareholders. In addition, Lynch Director Hugh Toll
(Mr Toll) holds certain Lynch Options which will be exercised and converted to Lynch Shares in the manner described in
Section 9.3 if the Scheme becomes Effective. If the Scheme is implemented those Lynch Shares will also be sold by Mr Toll
and he will receive the Scheme Consideration for those Lynch Shares in the same way as all other Lynch Shareholders. The
total number of Lynch Shares and of Lynch Options in respect of which each Lynch Director has a relevant interest is set out
in Sections 9.2.

The total value of the financial benefits that each Lynch Director will receive (either directly or indirectly) in respect of their
Lynch Shares and Lynch Options held as at the Last Practicable Date will be:

Lynch Director Total value of financial benefit
Peter Clare $493,372

Patrick Elliott $1,294,506

Elizabeth Hallett $59,859

Peter Arkell $35,915

Hugh Toll $2,797,414

The premium has been calculated by reference to the amount of the Scheme Consideration after the Permitted Dividend was paid by Lynch on 18 September
2025 (i.e. ex-dividend). On the comparator date of 19 August 2025, the Permitted Dividend had not yet been declared (i.e., cum-dividend). The Independent
Expert has addressed this in section 3.4.1 of the Independent Expert’s Report (set out in Annexure A). The Independent Expert considers that the premia calculated
slightly understate the actual premiums (particularly for the shorter time periods), given in those periods the Scheme Consideration, which is ex-dividend, is being
compared to the cum-dividend VWAPs.

2\/WAP calculation based on cumulative IRESS trading data.

3 VWAP calculation based on cumulative IRESS trading data.

4Based on the Scheme Consideration of $2.155 per Lynch Share (i.e., after payment of the Permitted Dividend by Lynch on 18 September 2025), 122,066,112
Lynch Shares on issue as at 20 August 2025, 2,667,025 in-the-money Lynch Options, and net debt of $24.0 million as at 29 June 2025. Net debt does not
include lease liabilities.
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In respect of the recommendation of Mr Toll, Lynch Shareholders should have regard to the fact that Mr Toll is currently
employed as Group Chief Executive Officer of Lynch and receives employment benefits in that capacity. Mr Toll's employment
status and his entitlement to receive those benefits will be unchanged if the Scheme is implemented, unless Lynch and Mr
Toll agree otherwise. Mr Toll has advised Lynch that as at the Last Practicable Date he has not been offered any additional
payment or entitlement if the Scheme is implemented (noting Mr Toll may receive certain bonus payments from Lynch detailed
in Section 9.1 of this Scheme Booklet and if the Scheme becomes Effective, certain Lynch Options held by Mr Toll will have
their vesting accelerated in the manner described in Section 9.3).

Each of your Lynch Directors considers that despite their interests as described in Section 9, it is important and appropriate
for them to make a recommendation to Lynch. Shareholders about how to vote on the Scheme.

Major Shareholder voting

The following Lynch Shareholders, who collectively hold or control approximately 38.50% of Lynch Shares, have confirmed their
intention to vote in favour of the Scheme Resolution, in the absence of a Superior Proposal, and subject to the Independent
Expert continuing to conclude that the Scheme is in the best interests of Lynch Shareholders:

o Next Capital III, LP ABN 37 177 617 795 acting through its general partner Next Capital III Management Partners, LP
acting through its general partner Next Capital III GP Pty Ltd ACN 600 209 532;

¢ Next Capital Services IIID Pty Limited ACN 602 385 286 as trustee for Next Capital Trust IIID ABN 79 742 303 361;
o Izzac Pty Ltd ACN 110 032 472 as trustee for Cazzie Trust; and
« Bridge International Holding Limited.

Each of these Lynch Shareholders has consented to their intention being published in this Scheme Booklet.

Call options

Hasfarm Bidco has entered into call option deeds with Next Capital and MA Asset Management Ltd which provide Hasfarm
Bidco the right, but not the obligation, to call for the delivery of, and restrict the disposal of, 24,291,156 Lynch Shares in
aggregate (representing voting power in Lynch of 19.9%).2 This may reduce the likelihood of other third parties putting
forward a Superior Proposal.

The options under each of the Next Call Option Deed and MA Call Option Deed may only be exercised by Hasfarm Bidco where
there has been a public announcement of a Competing Proposal or an intention to undertake or propose a Competing Proposal
(Exercise Condition). The exercise period for the options expires at 11.59pm on 30 June 2026 (or such other date agreed
in writing) (Option Expiry Date) and the exercise price is equal to the Scheme Consideration. Further information about
Hasfarm Bidco’s interests in Lynch Shares are set out in Section 6.8(a) of this Scheme Booklet.

If there is a public announcement of a Competing Proposal or an intention to undertake or propose a Competing Proposal
(including in circumstances where the Scheme is not successful), Hasfarm Bidco may exercise the options under the Next Call
Option Deed or the MA Call Option Deed and acquire up to 24,291,156 Lynch Shares (representing voting power in Lynch of up
to 19.9%) prior to the Option Expiry Date.

'In his capacity as an employee of Lynch, Mr Toll:

o will receive a one-off bonus cash payment of $50,000 (excluding superannuation) in recognition of his work in relation to the Scheme (which is not conditional on
the Scheme being implemented); and

 may receive a discretionary cash bonus of up to $105,732 (excluding superannuation) under Lynch's Short Term Incentive plan (which, as at the Last Practicable
Date, the Lynch Board only intends to pay if the Scheme becomes Effective).

2A copy of the Next Call Option Deed and the MA Call Option Deed was released to ASX on 21 August 2025 and is available on the ASX website (www.asx.com.au)
and also on Lynch’s website (https://www.lynchgroup.com.au/investor-centre/results-reports-and-announcements).
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Independent Expert’s opinion

Lynch has appointed KPMG Financial Advisory Services (Australia) Pty Ltd (KPMG Corporate Finance) as the
Independent Expert to assess the merits of the Scheme. The Independent Expert has concluded that the Scheme
is in the best interests of Lynch Shareholders, in the absence of a Superior Proposal. To arrive at that opinion, the
Independent Expert concluded that the Scheme is fair and reasonable to Lynch Shareholders.

The Independent Expert has assessed the value of a Lynch Share on a controlling interest and ex-dividend basis to be
in the range of $1.93 to $2.27 per Lynch Share. The Scheme Consideration of $2.155 cash per Lynch Share is within and
towards the high end of the Independent Expert’s value range for a Lynch Share.

A complete copy of the Independent Expert’s Report is set out in Annexure A. I encourage you to read it carefully and
in its entirety.

Reasons why you may consider voting in favour of the Scheme Resolution

The key reasons for the Lynch Directors’ unanimous recommendation that Lynch Shareholders should vote in favour of
the Scheme Resolution are set out in Section 1.2 of this Scheme Booklet.

These include that:
¢ the Independent Expert has concluded that the Scheme is fair and reasonable and is therefore in the best interests
of Lynch Shareholders, in the absence of a Superior Proposal;

e the Scheme Consideration represents an attractive premium relative to recent trading prices of Lynch Shares prior
to (and including) 19 August 2025;

¢ the all cash Scheme Consideration means Lynch Shareholders will receive certainty of value for their investment in
Lynch and the opportunity to immediately realise their investment for cash;

o if the Scheme is implemented you will no longer be exposed to certain risks associated with Lynch’s Business (these
risks are summarised in Section 7 of this Scheme Booklet);

e since the announcement of the signing of the Scheme Implementation Agreement, no Superior Proposal has
emerged;

e the Lynch Share price will likely fall if the Scheme does not proceed and in the absence of a Superior Proposal;

¢ brokerage charges will not apply to the transfer of your Lynch Shares under the Scheme; and

¢ Lynch will incur an estimated $5.0 million (excluding GST) in transaction costs in relation to the Transaction. If the
Scheme is implemented, these transaction costs will effectively be borne by Hasfarm Bidco. If the Scheme is not
implemented, Lynch will still incur an estimated $2.5 million (excluding GST) of one-off transaction costs which may
not be recoverable, and in certain circumstances will also be obliged to pay the Break Fee of $2.7 million (excluding
GST) to Hasfarm Bidco.



LETTER FROM AN INDEPENDENT NON-EXECUTIVE DIRECTOR OF LYNCH

Reasons you may consider voting against the Scheme Resolution

If the Scheme is not implemented, Lynch will continue as an ASX-listed entity with management continuing to implement Lynch’s
business plan and financial and operating strategies. In those circumstances, you will continue to be exposed to the risks and
opportunities associated with an investment in Lynch.

Although it is the unanimous recommendation of the Lynch Directors that Lynch Shareholders should vote in favour of the
Scheme Resolution, there are also reasons why you may consider voting against the Scheme Resolution, including:

¢ you may disagree with the unanimous recommendation of the Lynch Directors and with the Independent Expert’s
conclusion that the Scheme is in the best interests of Lynch shareholders, in the absence of a Superior Proposal;

e you may prefer to participate in the future financial performance of Lynch’s business and continue to be exposed to
certain risks associated with Lynch’s Business (these risks are summarised in Section 7 of this Scheme Booklet);

you may believe it is in your best interests to maintain your current investment and risk profile;

e you may believe that there is potential for a Superior Proposal to emerge (noting that none has emerged as at the Last
Practicable Date); and

 the tax consequences of transferring your Lynch Shares pursuant to the Scheme may not be attractive to you.

The Lynch Directors unanimously consider that the reasons to vote in favour of the Scheme outweigh the potential reasons
to vote against the Scheme.!

How to vote

For the Scheme to proceed, the Scheme Resolution must be approved by the Requisite Majorities of Lynch Shareholders (the
requirements of which are set out in Section 4.4 of this Scheme Booklet) and by the Court.

Your vote as a Lynch Shareholder is important and I strongly encourage you to vote. You can vote by attending the Scheme
Meeting in person, by lodging a Proxy Form, by appointing an attorney to attend and vote at the Scheme Meeting on your
behalf or in the case of a body corporate which is a Lynch Shareholder, by appointing a corporate representative to attend
and vote at the Scheme Meeting on behalf of that Lynch Shareholder. Further details on how to vote are included in Section
3 of this Scheme Booklet.

The Scheme Meeting to approve the Scheme Resolution is scheduled to be held in person on 21 November 2025 at the
offices of MUFG Pension & Market Services, Liberty Place, Level 41, 161 Castlereagh Street Sydney NSW 2000, commencing
at 11.00am (AEDT).

If you wish for the Scheme to proceed, it is important that you vote in favour of the Scheme Resolution.

Timing of the Scheme and payment of the Scheme Consideration

If the Scheme is approved by Lynch Shareholders and the Court, the Scheme will become Effective and therefore binding
on Lynch Shareholders on the Effective Date (currently expected to occur on 28 November 2025). If the Scheme becomes
Effective, Lynch Shareholders will be paid the Scheme Consideration on the Implementation Date (currently expected to occur
on 9 December 2025).

TLynch Shareholders should consult with their own independent taxation advisers regarding the tax implications of the Scheme.
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Further information

I encourage you to carefully read this Scheme Booklet (including the Independent Expert’s Report) in full and seek your own
legal, financial or other professional advice as needed to determine what action you should take.

Lynch Shareholders who have any questions relating to the Scheme should contact support@cm.mpms.mufg.com or the Lynch
Share Registry, MUFG Corporate Markets (AU) Limited Shareholder Information Line on 1300 495 169 (within Australia) or
+61 1300 495 169 (outside Australia) between 8.30am to 5.00pm (AEDT) Monday to Friday, excluding public holidays.

On behalf of the Lynch Directors, I would like to take this opportunity to thank you for your continued support of Lynch.

Yours sincerely

Peter Clare

Independent Non-Executive Director
of Lynch Group Holdings Limited



KEY DATES

EVENT

INDICATIVE DATE

First Court Date

10.15am (AEDT)
Tuesday, 21 October 2025

Date of the Scheme Booklet

Tuesday, 21 October 2025

Last date and time for receipt of Proxy Forms

The last date and time by which Proxy Forms (including proxies lodged
online), powers of attorney or certificates of appointment of body corporate
representative for the Scheme Meeting must be received by the Lynch
Share Registry

11.00am (AEDT) on
Wednesday, 19 November 2025

Scheme Meeting Record Time
Time and date for determining eligibility to vote at the Scheme Meeting

7.00pm (AEDT) on
Wednesday, 19 November 2025

Scheme Meeting
To vote on the Scheme Resolution

11.00am (AEDT) on
Friday, 21 November 2025

IF THE SCHEME RESOLUTION IS APPROVED BY THE REQUISITE
MAJORITIES LYNCH SHAREHOLDERS:

Indicative Date

Court hearing to approve the Scheme (Second Court Date)

2.15pm (AEDT) on
Thursday, 27 November 2025

Effective Date
Court order lodged with ASIC and Scheme becomes Effective

Last day of trading in Lynch Shares — Lynch Shares will be suspended from
trading on the ASX from close of trading

Friday, 28 November 2025

Scheme Record Date
For determining entitlements to Scheme Consideration

5.00pm (AEDT) on
Tuesday, 2 December 2025

Implementation Date
Provision of Scheme Consideration to Scheme Shareholders
Transfer of Scheme Shares to Hasfarm Bidco

Tuesday, 9 December 2025

All times and dates in the above timetable are references to the time and date in AEDT and all such times and dates are
subject to change. In particular, the date of the Scheme Meeting may be postponed or adjourned, including if a Condition
Precedent has not been satisfied. Certain times and dates are conditional on the approval of the Scheme Resolution by Lynch
Shareholders and by the Court. Any changes will be announced by Lynch to the ASX.
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KEY CONSIDERATIONS RELEVANT TO YOUR VOTE

1. KEY CONSIDERATIONS RELEVANT TO YOUR VOTE

1.1 Overview

This Section 1 sets out the reasons why the Lynch Directors unanimously recommend that Lynch Shareholders should vote in
favour of the Scheme Resolution. Whilst the Lynch Directors acknowledge that there may be reasons for Lynch Shareholders
to vote against the Scheme Resolution (see Section 1.3, ‘Reasons why you might vote against the Scheme’), they unanimously
believe that the reasons to vote in favour of the Scheme Resolution outweigh the potential reasons to vote against the Scheme
Resolution.

REASONS TO VOTE IN FAVOUR OF THE SCHEME RESOLUTION

\/ The Independent Expert has concluded that the Scheme is fair and reasonable and is therefore in the best interests
of Lynch Shareholders, in the absence of a Superior Proposal.

The Scheme Consideration of $2.155 per Lynch Share! represents an attractive premium relative to recent trading
prices of Lynch Shares prior to (and including) 19 August 2025. Specifically, the Scheme Consideration represents:

¢ a 23.1% premium to the last closing price of a Lynch Share of $1.75 on 19 August 2025 (being the last day on
\/ which Lynch Shares traded before the proposed Scheme was announced);

¢ a 24.1% premium to the 3-month VWAP of a Lynch Share of $1.74 up to and including 19 August 2025; and?
e a 28.9% premium to the 6-month VWAP of a Lynch share of $1.67 up to and including 19 August 2025.3

The all cash Scheme Consideration means that Lynch Shareholders will receive certainty of value for their investment
in Lynch.

If the Scheme is implemented you will no longer be exposed to certain risks associated with Lynch’s Business. These
include the risks described in Section 7 of this Scheme Booklet.

Since the announcement of the signing of the Scheme Implementation Agreement, no Superior Proposal has
emerged.

The Lynch Share price may fall in the near term if the Scheme is not implemented and in the absence of a Superior
Proposal for Lynch.

AN N N I U B

Brokerage charges will not apply to the transfer of your Lynch Shares under the Scheme.

Lynch will incur an estimated $5.0 million (excluding GST) in transaction costs in relation to the Transaction. If the
Scheme is implemented, these transaction costs will effectively be borne by Hasfarm Bidco. If the Scheme is not

\/ implemented, Lynch will still incur an estimated $2.5 million (excluding GST) of one-off transaction costs which may
not be recoverable, and in certain circumstances will also be obliged to pay the Break Fee of $2.7 million (excluding
GST) to Hasfarm Bidco.

If the Scheme is not implemented, Lynch will continue as an ASX-listed entity with management continuing to implement
Lynch’s business plan and financial and operating strategies. In those circumstances, you will continue to be exposed to the
risks and opportunities associated with an investment in Lynch.

The premium has been calculated by reference to the amount of the Scheme Consideration after the Permitted Dividend was paid by Lynch on 18 September
2025 (i.e., ex dividend). On the comparator date of 19 August 2025, the Permitted Dividend had not yet been declared (i.e., cum-dividend). The Independent
Expert has addressed this in section 3.4.1 of the Independent Expert’s Report (set out in Annexure A). The Independent Expert considers that the premia

calculated slightly understate the actual premiums (particularly for the shorter time periods), given in those periods the Scheme Consideration, which is
ex-dividend, is being compared to the cum-dividend VWAPs.

2/WAP calculation based on cumulative IRESS trading data.
SVWAP calculation based on cumulative IRESS trading data.
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REASONS WHY YOU MAY CONSIDER VOTING AGAINST THE SCHEME RESOLUTION

You may disagree with the unanimous recommendation of the Lynch Directors and with the Independent Expert’s
conclusion that the Scheme is in the best interests of Lynch Shareholders, in the absence of a Superior Proposal.

You may prefer to participate in the future financial performance of Lynch’s Business and continue to be exposed to
certain risks associated with Lynch’s Business. These risks are described in Section 7 of this Scheme Booklet.

You may believe that it is in your best interests to maintain your current investment and risk profile.

You may believe that there is potential for a Superior Proposal to emerge (none has emerged as at the Last
Practicable Date).

The tax consequences of transferring your Lynch Shares pursuant to the Scheme may not be attractive to you.!

X | X | X | X [ X

These reasons are discussed in more detail in Sections 1.2 and 1.3 below.

1.2 Reasons to vote in favour of the Scheme Resolution

The Lynch Directors unanimously recommend that Lynch Shareholders vote in favour of the Scheme Resolution, in the absence
of a Superior Proposal, and subject to the Independent Expert continuing to conclude that the Scheme is in the best interests
of Lynch Shareholders in the absence of a Superior Proposal.

Subject to those same qualifications, each Lynch Director intends to vote all Lynch Shares which they hold or control in favour
of the Scheme Resolution.

The interests of each Director, including the number and description of all securities in Lynch held or controlled by each of
them and the total value of the financial benefit that each Lynch Director will receive if the Scheme is implemented are set
out in Section 9 of this Scheme Booklet. When considering the recommendation of Lynch Directors that you vote in favour of
the Scheme Resolution, Lynch Shareholders should have regard to the personal interests of each Lynch Director. Each of your
Lynch Directors considers that despite their interests as described in Section 9, it is important and appropriate for them to
make a recommendation to Lynch Shareholders about how to vote on the Scheme Resolution.

In respect of the recommendation of Lynch Director Hugh Toll, Lynch Shareholders should have regard to the fact that Mr Toll
is currently employed as Group Chief Executive Officer of Lynch and receives employment benefits in that capacity. Mr Toll’s
employment status and his entitlement to receive those benefits will be unchanged if the Scheme is implemented, unless
Lynch and Mr Toll agree otherwise. Mr Toll has advised Lynch that as at the Last Practicable Date he has not been offered
any additional payment or entitlement if the Scheme is implemented (noting Mr Toll may receive certain bonus payments from
Lynch detailed in Section 9.1 of this Scheme Booklet and if the Scheme becomes Effective, certain Lynch Options held by Mr
Toll will have their vesting accelerated in the manner described in Section 9.3).

The Independent Expert has concluded that the Scheme is fair and reasonable and is therefore in the best
interests of Lynch Shareholders, in the absence of a Superior Proposal

Lynch appointed KPMG Corporate Finance to prepare an Independent Expert’s Report to advise on whether the Scheme is in
the best interests of Lynch Shareholders. The Independent Expert has concluded that the Scheme is in the best interests of
Lynch Shareholders, in the absence of a Superior Proposal. To arrive at that opinion, the Independent Expert concluded that
the Scheme is fair and reasonable to Lynch Shareholders.

" Lynch Shareholders should consult with their own independent taxation advisers regarding the tax implications of the Scheme.



KEY CONSIDERATIONS RELEVANT TO YOUR VOTE

The Independent Expert has assessed the full underlying value of a Lynch Share on a controlling interest and ex-dividend basis
at between $1.93 to $2.27 per Lynch Share per Lynch Share. The Scheme Consideration of $2.155 per Lynch Share is within
and towards the high end of the Independent Expert’s value range for a Lynch Share.

The reasons why the Independent Expert reached these conclusions are set out in the Independent Expert’s Report, a copy
of which is included in Annexure A. The Lynch Directors encourage you to read this report carefully and in its entirety.

As at the Last Practicable Date, the Independent Expert has not changed or qualified its opinion in any way, and no Superior
Proposal has emerged.

The Scheme Consideration of $2.155 per Lynch Share represents an attractive premium relative to recent
trading prices of Lynch Shares prior to (and including) 19 August 2025

The Scheme Consideration of $2.155 cash per Lynch Share! represents:

» a 23.1% premium to the last closing price of a Lynch Share of $1.75 on 19 August 2025 (being the last day on which Lynch
Shares traded before the proposed Scheme was announced);

* a 24.1% premium to the 3-month VWAP of a Lynch Share of $1.74 up to and including 19 August 2025;2 and

¢ a 28.9% premium to the 6-month VWAP of a Lynch share of $1.67 up to and including 19 August 2025.3

Scheme Consideration: $2.155

23.1% 24.1% 28.9%
premium premium premium

Last closing price 3-month VWAP 6-month VWAP
(19 August 2025) (up to and including (up to and including
19 August 2025) 19 August 2025)

The all cash Scheme Consideration means that Lynch Shareholders will receive certainty of value for their
investment in Lynch

The Scheme Consideration will be 100% cash. This provides Lynch Shareholders with certainty of value and the opportunity
to realise their investment in full for the Scheme Consideration.

If the Scheme does not proceed, the amount that Lynch Shareholders will be able to realise from their Lynch Shares in terms
of price and future dividends will be uncertain and subject in the usual way, to a number of risks and uncertainties, including
those outlined in Section 7.

if the Scheme is implemented you will no longer be exposed to certain risks associated with Lynch’s Business

While the Lynch Board has a positive outlook for Lynch and is confident that the business is well positioned to achieve its strategic
objectives, the operation of the Business is subject to certain risks, some of which are beyond the control of Lynch.

The Scheme Consideration provides certainty against the risks associated with Lynch’s business. These risks include those
described in Section 7 of this Scheme Booklet.

The premium has been calculated by reference to the amount of the Scheme Consideration after the Permitted Dividend was paid by Lynch on 18 September
2025 (i.e., ex-dividend). On the comparator date of 19 August 2025, the Permitted Dividend had not yet been declared (i.e., cum-dividend). The Independent
Expert has addressed this in section 3.4.1 of the Independent Expert’s Report (set out in Annexure A). The Independent Expert considers that the premia
calculated slightly understate the actual premiums (particularly for the shorter time periods), given in those periods the Scheme Consideration, which is ex-dividend,
is being compared to the cum-dividend VWAPs.

2/WAP calculation based on cumulative IRESS trading data.
SVWAP calculation based on cumulative IRESS trading data.
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The Scheme removes these risks and uncertainties for Lynch Shareholders and provide Lynch Shareholders with
an opportunity to exit their investment in Lynch at a price that the Lynch Directors consider attractive. Since the
announcement of the signing of the Scheme Implementation Agreement, no Superior Proposal has emerged

Hasfarm Bidco has entered into call option deeds with Next Capital and MA Asset Management Ltd which provide Hasfarm
Bidco the right, but not the obligation, to call for the delivery of, and restrict the disposal of, 24,291,156 Lynch Shares in
aggregate (representing voting power in Lynch of 19.9%). This may reduce the likelihood of other third parties putting forward
a Superior Proposal. Since the proposed Scheme was announced, up until the Last Practicable Date, no Superior Proposal has
emerged.

The Lynch Board is not aware, as at the Last Practicable Date, of any Superior Proposal that is likely to emerge.

The Scheme Implementation Agreement contains customary provisions that regulate the way in which Lynch can respond to
Competing Proposals, details of which are summarised in Section 9.5 of this Scheme Booklet. Subject to Hasfarm Bidco’s rights
under the Scheme Implementation Agreement in respect of any actual or potential Competing Proposal, the Lynch Board will
keep Lynch Shareholders informed of any developments in respect of any Superior Proposal which may emerge after the date
of this Scheme Booklet.

The Lynch Share price may fall in the near term if the Scheme is not implemented and in the absence of a
Superior Proposal for Lynch

If the Scheme does not proceed, and no comparable proposal or Superior Proposal is received by the Lynch Board, then the
Lynch Share price is expected to fall.

Accordingly, there will remain limited liquidity in the trading of Lynch Shares which may impede the ability of Lynch Shareholders
to sell all their Lynch Shares.

Brokerage charges will not apply to the transfer of your Lynch Shares under the Scheme
You will not incur any brokerage charges on the transfer of your Lynch Shares to Hasfarm Bidco under the Scheme.

It is possible that such brokerage charges (and, potentially GST on those charges) would be incurred if you dispose of your
Lynch Shares other than under the Scheme.

Lynch will incur an estimated $2.5 million (excluding GST) of unrecoverable one-off transaction costs if the
Scheme is not implemented (excluding any Break Fee that may be payable)

Lynch will incur an estimated $5.0 million (excluding GST) in transaction costs in relation to the Transaction if the Scheme is
implemented. These transaction costs will effectively be borne by Hasfarm Bidco. If the Scheme is not implemented, Lynch will
still incur an estimated $2.5 million (excluding GST) of one-off transaction costs which may not be recoverable, and in certain
circumstances will also be obliged to pay the Break Fee of $2.7 million (excluding GST) to Hasfarm Bidco.

1.3 Reasons why you might vote against the Scheme Resolution

If the Scheme is not implemented, Lynch will continue as an ASX-listed entity with management continuing to implement
Lynch’s business plan and financial and operating strategies. In those circumstances, you will continue to be exposed to the
risks and opportunities associated with an investment in Lynch.

Although the Lynch Directors unanimously recommend that you vote in favour of the Scheme Resolution, and the Independent
Expert has concluded that the Scheme is in the best interests of Lynch Shareholders, in the absence of a Superior Proposal,
factors which might lead you to vote against the Scheme Resolution include:

You may disagree with the unanimous recommendation of the Lynch Directors and with the Independent
Expert’s conclusion that the Scheme is in the best interests of Lynch Shareholders, in the absence of a Superior
Proposal

Although the unanimous recommendation of the Lynch Directors is to vote in favour of the Scheme Resolution and the
conclusion of the Independent Expert is that the Scheme is in the best interests of Lynch Shareholders, each in the absence
of a Superior Proposal, you may believe that the Scheme is not in your best interests.



KEY CONSIDERATIONS RELEVANT TO YOUR VOTE

You may prefer to participate in the future financial performance of Lynch’s Business (and continue to be
exposed to certain risks associated with Lynch’s Business (these risks are summarised in Section 7 of this
Scheme Booklet)

If the Scheme is implemented, you will no longer be a Lynch Shareholder and will forgo any future benefits that may result
from being a Lynch Shareholder.

This will mean that you will not participate in the future performance of Lynch or retain any exposure to Lynch’s Business
or assets or have the potential to share in the value that could be generated by Lynch in the future. However, there is no
guarantee as to Lynch'’s future performance or what if any benefits may arise in the future. An overview of Lynch’s Business
as well as historical financial information about Lynch and current trading commentary of Lynch is set out in Section 5 of this
Scheme Booklet.

You may believe that it is in your best interests to maintain your current investment and risk profile
You may prefer to keep your Lynch Shares to preserve your investment in a listed company with the specific characteristics
of Lynch.

In particular, you may consider that, despite the risk factors relevant to Lynch’s potential future operations (including those set
out in Section 7 of this Scheme Booklet), Lynch may be able to return greater value from its assets by remaining a standalone
entity or by seeking alternative corporate transactions in the future.

You may also consider that it would be difficult to identify or invest in alternative investments that have a similar investment
profile to that of Lynch or that you may incur transaction costs in undertaking any new investment.

You may believe that there is potential for a Superior Proposal to emerge

You may consider that a Superior Proposal could emerge in the future. The Lynch Directors are, as at the Last Practicable Date,
not aware of, and have not received, any Superior Proposal.

The tax consequences of transferring your Lynch Shares pursuant to the Scheme may not be attractive to you
The tax consequences of the Scheme will depend on your personal situation. You may consider that the tax consequences of
transferring your Lynch Shares to Hasfarm Bidco pursuant to the Scheme are not attractive to you.

Lynch Shareholders should read the ‘Australian tax implications’ contained in Section 8 of this Scheme Booklet. However,
Section 8 of this Scheme Booklet is general in nature, and Lynch Shareholders should consult with their own independent
taxation advisers regarding the tax implications of the Scheme.

1.4 Other relevant factors

Other factors that may be relevant to how you vote on the Scheme Resolution include:

Major Lynch Shareholders support the Scheme

The following Lynch Shareholders, who collectively hold or control approximately 38.50% of Lynch Shares, have confirmed their
intention to vote in favour of the Scheme Resolution, in the absence of a Superior Proposal and subject to the Independent
Expert continuing to conclude that the Scheme is in the best interests of Lynch Shareholders:

o Next Capital III, LP ABN 37 177 617 795 acting through its general partner Next Capital III Management Partners, LP
acting through its general partner Next Capital III GP Pty Ltd ACN 600 209 532;

¢ Next Capital Services IIID Pty Limited ACN 602 385 286 as trustee for Next Capital Trust IIID ABN 79 742 303 361;

e Izzac Pty Ltd ACN 110 032 472 as trustee for Cazzie Trust; and

¢ Bridge International Holding Limited.
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Call options

Hasfarm Bidco has entered into call option deeds with Next Capital and MA Asset Management Ltd which provide Hasfarm
Bidco the right, but not the obligation, to call for the delivery of, and restrict the disposal of, 24,291,156 Lynch Shares in
aggregate (representing voting power in Lynch of 19.9%).! This may reduce the likelihood of other third parties putting forward
a Superior Proposal.

The options under each of the Next Call Option Deed and MA Call Option Deed may only be exercised by Hasfarm Bidco where
there has been a public announcement of a Competing Proposal or an intention to undertake or propose a Competing Proposal
(Exercise Condition). The exercise period for the options expires at 11.59pm on 30 June 2026 (or such other date agreed
in writing) (Option Expiry Date) and the exercise price is equal to the Scheme Consideration. Further information about
Hasfarm Bidco’s interests in Lynch Shares are set out in Section 6.8(a) of this Scheme Booklet.

If there is a public announcement of a Competing Proposal or an intention to undertake or propose a Competing Proposal,
Hasfarm Bidco may exercise the options under the Next Call Option Deed or the MA Call Option Deed and acquire up to
24,291,156 Lynch Shares (representing voting power in Lynch of up to 19.9%) prior to the Option Expiry Date.

The Scheme is subject to Conditions Precedent

In addition to the need to obtain the approval of Lynch Shareholders to the Scheme Resolution by the Requisite Majorities and
the need to obtain approval from the Court, the Scheme is subject to a number of other customary Conditions Precedent. The
Scheme will not become Effective, and you will not receive the Scheme Consideration unless all of the Conditions Precedent
are satisfied or waived in accordance with the Scheme Implementation Agreement (where waiver is possible under the
Scheme Implementation Agreement). As at the Last Practicable Date, the Lynch Directors are not aware of any reason why
any Conditions Precedent might not be satisfied before the End Date. The Conditions Precedent and the current status of each
condition are summarised in Section 4.4 of this Scheme Booklet.

The Scheme may become Effective and your Lynch Shares may be sold even if you do not vote or if you vote
against the Scheme Resolution

If the Scheme becomes Effective, you will be bound by the Scheme even if you did not vote in favour of the Scheme Resolution
or you voted against the Scheme Resolution. In those circumstances, any Scheme Shares held by you on the Scheme Record
Date (currently expected to be 5.00pm (AEDT) on 2 December 2025) will be transferred to Hasfarm Bidco and you will receive
the Scheme Consideration, despite not having voted or having voted against the Scheme Resolution.

Break fees

Lynch will be obliged to pay a Break Fee (being $2.7 million (excluding GST)) to Hasfarm Bidco in certain circumstances. Hasfarm
Bidco will be obliged to pay a Reverse Break Fee (being $2.7 million (excluding GST)) to Lynch in certain circumstances. The
triggers for the Break Fee and the Reverse Break Fee are set out in Section 9.5 of this Scheme Booklet.

Scheme Costs

The fees set out in Section 9.6 of this Scheme Booklet relate to fees and costs incurred by Lynch in connection with the
Transaction, including the preparation of this Scheme Booklet. If the Scheme is implemented, those fees will effectively be
borne by Hasfarm Bidco. If the Scheme is not implemented, Lynch expects to pay approximately $2.5 million (excluding
GST) in transaction costs already incurred as at the Last Practicable Date or which will be incurred even if the Scheme is not
implemented (which amount does not include any Break Fee that may be payable).

" A copy of the Next Call Option Deed and the MA Call Option Deed was released to ASX on 21 August 2025 and is available on the ASX website (www.asx.com.au) and also on
Lynch’s website (https://www.lynchgroup.com.au/investor-centre/results-reports-and-announcements).
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FREQUENTLY ASKED QUESTIONS

This Scheme Booklet contains detailed information on the proposed Transaction. This Section 2 provides summary answers to
some of the questions that Lynch Shareholders may have in relation to the Transaction and the Scheme and will assist them
to locate further detailed information in this Scheme Booklet. This Section 2 should be read together with all other Sections
of this Scheme Booklet including the Independent Expert’s Report.

Question Answer More information

Overview of the Scheme

Why have I received this This Scheme Booklet has been provided to you because you are a Lynch ~ Section 4
Scheme Booklet? Shareholder and you are being asked to vote on the Scheme Resolution.

This Scheme Booklet is intended to help you to consider and decide on

how to vote on the Scheme Resolution at the Scheme Meeting.

What is the Scheme? The Scheme is a scheme of arrangement between Lynch and the Scheme Section 4 and
Shareholders. Annexure B

A “scheme of arrangement” is a statutory procedure in the Corporations
Act that is commonly used in transactions in Australia that may result in
a change of ownership or control of a company. In addition to requiring
Court Approval, schemes of arrangement require a shareholder vote in
favour of a resolution to implement the scheme of arrangement to be
passed by the Requisite Majorities.

What is the effect of the If the Scheme becomes Effective, Hasfarm Bidco will acquire all of the Section 4 and
Scheme? Scheme Shares. You will receive the Scheme Consideration for each Annexure B
Lynch Share that you hold and will cease to be a Lynch Shareholder.
Lynch will be delisted from the ASX and become a wholly-owned
Subsidiary of Hasfarm Bidco.

Who is Hasfarm? Hasfarm is a leading, fully integrated floriculture company engaged in the Section 6.2
cultivation, distribution and retail of cut flowers, pot plants and related
products across Asia.

Hasfarm Bidco is a wholly owned subsidiary of Hasfarm.

Does Hasfarm or its As at the Last Practicable Date, Hasfarm Bidco has a Relevant Interestin  Section 6.8(a)
Associates currently 24,291,156 Lynch Shares (representing voting power in Lynch of 19.9%)

hold a Relevant Interest pursuant to the Next Call Option Deed and MA Call Option Deed.

or voting power in any

Lynch Shares?
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Question

Answer More information

Recommendations and intentions

What do the Lynch
Directors recommend?

The Lynch Directors unanimously recommend that you vote in favour Letter from an

of the Scheme Resolution, in the absence of a Superior Proposal, and Independen_t

subject to the Independent Expert continuing to conclude that the NPn-Executlve
. . . Director of Lynch

Scheme is in the best interests of Lynch Shareholders in the absence of a and Section 9

Superior Proposal.

When considering the recommendation of Lynch Directors that you vote
in favour of the Scheme Resolution, Lynch Shareholders should have
regard to the personal interests of each Lynch Director described in
Section 9 of this Scheme Booklet.

In respect of the recommendation of Lynch Director Hugh Toll, Lynch
Shareholders should have regard to the fact that Mr Toll is currently
employed as Group Chief Executive Officer of Lynch and receives
employment benefits in that capacity. Mr Toll's employment status

and his entitlement to receive those benefits will be unchanged if the
Scheme is implemented, unless Lynch and Mr Toll agree otherwise. Mr
Toll has advised Lynch that as at the Last Practicable Date he has not
been offered any additional payment or entitlement if the Scheme is
implemented (noting Mr Toll may receive certain bonus payments from
Lynch detailed in section 9.1 of the Scheme Booklet and if the Scheme
becomes Effective, certain Lynch Options held by Mr Toll will have their
vesting accelerated in the manner described in Section 9.3).

The Lynch Directors encourage you to seek independent legal, financial,
taxation or other appropriate professional advice in relation to this
Scheme Booklet and how to vote on the Scheme Resolution.

What financial benefits
will Lynch Directors
receive if the Scheme is
implemented?

If the Scheme is implemented, the total value of the financial benefits Section 9.1
that each Lynch Director will receive (either directly or indirectly) in

respect of their Lynch Shares and Lynch Options held as at the Last

Practicable Date will be:

Lynch Director Total value of financial benefit
Peter Clare $493,372

Patrick Elliott $1,294,506

Elizabeth Hallett $59,859

Peter Arkell $35,915

Hugh Toll $2,797,414

Additionally, in his capacity as an employee of Lynch, Mr Toll:

¢ will receive a one-off bonus cash payment of $50,000 (excluding
superannuation) in recognition of his work in relation to the Scheme
(which is not conditional on the Scheme being implemented); and

e may receive a discretionary cash bonus of up to $105,732 (excluding
superannuation) under Lynch's Short Term Incentive plan (which, as at
the Last Practicable Date, the Lynch Board only intends to pay if the
Scheme becomes Effective).
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FREQUENTLY ASKED QUESTIONS

Question

Answer

Recommendations and intentions

More information

What are the intentions
of the Lynch Directors?

Each Lynch Director intends to vote, or procure the voting of, any Lynch
Shares held or controlled by them at the time of the Scheme Meeting

in favour of the Scheme Resolution at the Scheme Meeting in the
absence of a Superior Proposal, and subject to the Independent Expert
continuing to conclude that the Scheme is in the best interests of Lynch
Shareholders in the absence of a Superior Proposal.

Letter from an
Independent
Non-Executive
Director of Lynch
and Section 9

What is the conclusion
of the Independent
Expert?

The Independent Expert has concluded that the Scheme is in the best
interests of Lynch Shareholders, in the absence of a Superior Proposal.
To arrive at that opinion, the Independent Expert concluded that the
Scheme is fair and reasonable to Lynch Shareholders. You should read
the Independent Expert’s Report which is contained in Annexure A,
carefully and in its entirety.

Annexure A

Do Lynch’s major
shareholders support
the Scheme?

Lynch Shareholders (including Next Capital), who collectively hold or
control approximately 38.50% of Lynch Shares, have confirmed their
intention to vote in favour of the Scheme Resolution, in the absence of a
Superior Proposal and subject to the Independent Expert continuing to
conclude that the Scheme is in the best interests of Lynch Shareholders.

Next Capital and MA Asset Management Ltd. have separately granted
Hasfarm Bidco call options to buy in aggregate a total of 19.9% of the
issued Lynch Shares on terms set out in the Next Call Option Deed and
MA Call Option Deed.

See the Letter from an Independent Non-Executive Director of Lynch and
Section 1.4 for more details.

Letter from an
Independent
Non-Executive
Director of Lynch
and Section 1.4

What choices do I have
as a Lynch Shareholder?

As a Lynch Shareholder who is eligible to vote at the Scheme Meeting,
you have the following choices in relation to your Lynch Shares:

e vote in favour of the Scheme Resolution at the Scheme Meeting;

e vote against the Scheme Resolution at the Scheme Meeting;

e sell your Lynch Shares on the ASX before the Scheme Record Date; or
¢ do nothing.

If you vote against the Scheme Resolution or do nothing, and the
Scheme becomes Effective and is implemented, your Lynch Shares

will be acquired by Hasfarm Bidco and you will receive the Scheme
Consideration for each Lynch Share acquired, notwithstanding that you
did not vote in favour of the Scheme Resolution.

N/A
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Question

Answer More information

Overview of the Scheme Consideration

What is the Scheme
Consideration?

The Scheme Consideration is a cash price of $2.155 per Sections 4.2
Lynch Share. and 4.3

By way of background, under the Scheme Implementation
Agreement, Hasfarm Bidco agreed to offer Lynch Shareholders a
cash price of $2.245 per Lynch share, less the cash amount of the
Permitted Dividend paid by Lynch before the Implementation Date.

On 18 September 2025, Lynch paid the Permitted Dividend to those
Lynch Shareholders on the Lynch Share Register on 3 September
2025, being a fully franked final dividend of $0.09 per Lynch Share in
respect of Lynch’s trading performance for the year ended 29 June
2025. The Permitted Dividend was not conditional on the Scheme and
was paid irrespective of whether the Scheme proceeds.

Accordingly, if the Scheme is implemented, then Lynch Shareholders
who hold Lynch Shares as at the Scheme Record Date will receive the
Scheme Consideration of $2.155 per Lynch Share.

What is the Permitted
Dividend?

The Permitted Dividend is a permitted fully franked final dividend Letter from an

of $0.09 per Lynch Share that was paid by Lynch on 18 September Independent
2025 to Lynch Shareholders registered on the Lynch Share Register Non-Executive
on 3 September 2025. Director of Lynch

The Permitted Dividend relates to Lynch’s trading performance for
the year ended 29 June 2025. It was not conditional on the Scheme
and was paid irrespective of whether the Scheme proceeds.

When and how will I
receive my Scheme
Consideration?

If the Scheme becomes Effective and is implemented, Scheme Section 4.3
Shareholders will be sent the Scheme Consideration on the
Implementation Date (currently expected to be 9 December 2025).

The Scheme Consideration will be paid in Australian currency either

(at Lynch’s absolute discretion) into a bank account nominated before
the Scheme Record Date by the Scheme Shareholder, including bank
accounts nominated to receive dividend payments, or alternatively will be
sent by cheque to the Scheme Shareholder at their Registered Address.

Will I have to pay
brokerage or stamp
duty?

You will not have to pay brokerage on the transfer of your Lynch Shares  Section 1.2
to Hasfarm Bidco under the Scheme.

You will not have to pay stamp duty on the acquisition by Hasfarm Bidco
of your Lynch Shares.
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FREQUENTLY ASKED QUESTIONS

Question

Answer More information

Overview of the Scheme Consideration

What are the taxation
implications of the
Scheme?

The general Australian taxation implications of the Transaction for Lynch ~ Section 8
Shareholders are set out in Section 8.

However, as the information in Section 8 is general in nature, it is
recommended that you consult with an independent tax advisor on the
expected tax implications of the Scheme as it applies to your personal
circumstances. Any decision on how to vote on the Scheme should be
based on professional tax advice that is relevant to your needs.

See Section 8 for more details.

Are there any conditions
to the Scheme?

The Scheme is subject to a number of Conditions Precedent which are Section 4.4
set out in Section 4.4.

As at the Last Practicable Date, the following Conditions Precedent
remain outstanding:

¢ Lynch Shareholder approval of the Scheme Resolution; and

e other customary conditions.

What is required for
the Scheme to become
Effective?

The Scheme will become Effective if: N/A

« the Scheme Resolution is approved by the Requisite Majorities of Lynch
Shareholders at the Scheme Meeting to be held on 21 November 2025;

e the Court approves the Scheme at the Second Court Date; and

¢ all of the other Conditions Precedent are satisfied or waived.

When and where will
the Scheme Meeting be
held?

The Scheme Meeting to approve the Scheme Resolution will be held in Annexure D
person on 21 November 2025 at the offices of MUFG Pension & Market

Services, Liberty Place, Level 41, 161 Castlereagh Street Sydney NSW

2000, commencing at 11.00am (AEDT), and may be viewed online via

the live webcast at: https://us02web.zoom.us/webinar/register/WN_
mT9VZQa6TPgSQq__Pk_srg.

What will Lynch
shareholders be asked
to vote on at the
Scheme Meeting?

At the Scheme Meeting, Lynch Shareholders will be asked to vote on a Annexure D
resolution to approve the Scheme.

No other business will be transacted at the Scheme Meeting.
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Question

Conditions to the Scheme

Answer

More information

What is the Lynch
Shareholder approval
threshold for the
Scheme?

In order to become Effective, the Scheme must be approved by the
Requisite Majorities of Lynch shareholders, being:

e unless the Court orders otherwise, a majority in number (more than
50%) of Lynch Shareholders present and voting at the Scheme Meeting
(either in person or by proxy, attorney or, in the case of corporate
Lynch Shareholders, body corporate representative); and

e at least 75% of the total number of votes cast on the Scheme
Resolution at the Scheme Meeting by Lynch Shareholders present
and voting (either in person or by proxy, attorney or, in the case of
corporate Lynch Shareholders, body corporate representative).

Even if the Scheme is approved by the Requisite Majorities of Lynch
Shareholders at the Scheme Meeting, the Scheme is still subject to the
approval of the Court. The Court has broad discretion as to whether to
approve the Scheme and is not bound by the Scheme Resolution.

Section 4.7

Am I entitled to vote at
the Scheme Meeting?

If you are registered as a Lynch Shareholder on the Lynch Share Register
as at 7.00pm (AEDT) on Wednesday, 19 November 2025 you will be
entitled to attend and vote at the Scheme Meeting.

Annexure D

How can I vote if I can't
attend the Scheme
Meeting?

If you would like to vote but cannot attend the Scheme Meeting in
person, you can vote by appointing a proxy (including by lodging your
proxy online at https://au.investorcentre.mpms.mufg.com) or attorney
to attend and vote on your behalf. You may also vote by corporate
representative if that option is applicable to you.

Annexure D

When will the results of The results of the Scheme Meeting are expected to be available shortly N/A

the Scheme Meeting be  after the conclusion of the Scheme Meeting and will be announced to the

known? ASX (www.asx.com.au) once available.

What happens to my If you do not vote, or vote against the Scheme Resolution, and the Section 4.7

Lynch Shares if I do

not vote, or if I vote
against the Scheme,

and the Scheme
becomes Effective and is
implemented?

Scheme becomes Effective and is implemented, any Scheme Shares held
by you on the Scheme Record Date (currently expected to be 5.00pm
(AEDT) on 2 December 2025) will be transferred to Hasfarm Bidco and
you will receive the Scheme Consideration, despite not having voted or
having voted against the Scheme Resolution.
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FREQUENTLY ASKED QUESTIONS

Question Answer More information
Other questions

What happens if a If a Competing Proposal is received, the Lynch Directors will carefully Section 9.5
Competing Proposal is consider it.

received?

Lynch must notify Hasfarm Bidco of that Competing Proposal in
accordance with the requirements of the Scheme Implementation
Agreement.

Lynch Shareholders should note that Lynch has agreed to certain
exclusivity provisions in favour of Hasfarm Bidco under the Scheme
Implementation Agreement including:

¢ a no shop, no talk and no due diligence (the no talk and no due
diligence being subject to a fiduciary ‘out’);

« notification rights; and
e matching rights.

These obligations are described in detail in Section 9.5 of this Scheme
Booklet.

Is there a Break Fee? The Scheme Implementation Agreement requires Lynch to pay Section 9.5
Hasfarm Bidco a Break Fee equal to $2.7 million (excluding GST)
where the Scheme Implementation Agreement is terminated in certain
circumstances.

The triggers for the Break Fee are set out in Section 9.5 of this Scheme
Booklet. No Break Fee is payable where the Scheme Implementation
Agreement is terminated because Lynch Shareholders do not approve the
Scheme Resolution by the Requisite Majorities.

Is there a Reverse Break The Scheme Implementation Agreement requires Hasfarm Bidco to Section 9.5
Fee? pay Lynch a Reverse Break Fee equal to 2.7 million (excluding GST)

where the Scheme Implementation Agreement is terminated in certain

circumstances.

The triggers for the Reverse Break Fee are set out in Section 9.5 of this
Scheme Booklet.
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Question

Answer More information

Other questions

Can I sell my Lynch
Shares now?

You can sell your Lynch Shares on market at any time before the close N/A
of trading on the ASX on the Effective Date (currently expected to be

28 November 2025) at the then prevailing market price (which may vary

from the Scheme Consideration).

Lynch must apply to the ASX for Lynch Shares to be suspended from
trading on the ASX from close of trading on the Effective Date. You will
not be able to sell your Lynch Shares on market after this date.

If you sell your Lynch Shares on market, you may pay brokerage on the
sale, you will not receive the Scheme Consideration and there may be
different tax consequences compared to those that would arise if you
retain those shares until the Scheme is implemented.

What if I have further
questions about the
Scheme?

If you have any questions about the Scheme, please contact N/A
support@cm.mpms.mufg.com or the Lynch Share Registry, MUFG

Corporate Markets (AU) Limited Shareholder Information Line on 1300

495 169 (within Australia) +61 1300 495 169 (outside Australia) between

8.30am to 5.00pm (AEDT) Monday to Friday, excluding public holidays.

For information about your personal circumstances, please consult with
your legal, financial, tax and other professional advisers.

When will Lynch hold its
annual general meeting?

Lynch’s annual general meeting will be held in person on 21 November N/A
2025 at the offices of MUFG Pension & Market Services, Liberty Place,

Level 41, 161 Castlereagh Street Sydney NSW 2000, commencing at

10.00am (AEDT), and may be viewed online via the live webcast at:
https://us02web.zoom.us/webinar/register/WN_mT9VZQa6TPqSQq_Pk_srg.

The Notice of Meeting for Lynch’s annual general meeting and the FY25
Annual Report were released to ASX on 16 October 2025.
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Section 3

What should you do?
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3. WHAT SHOULD YOU DO?

3.1 Step 1: Read this Scheme Booklet
You should carefully read this Scheme Booklet in its entirety before deciding how to vote on the Scheme Resolution.
If you have any questions, or require further information about the Scheme, you should contact:

e support@cm.mpms.mufg.com; or

e the Lynch Share Registry, MUFG Corporate Markets (AU) Limited Shareholder Information Line on 1300 495 169 (within
Australia) +61 1300 495 169 (outside Australia) between 8.30am to 5.00pm (AEDT) Monday to Friday, excluding public
holidays.

If you are in any doubt as to what you should do, please consult your legal, financial, tax or other professional adviser without delay.

3.2 Step 2: Vote on the Scheme Resolution

(a) Your vote is important

For the Scheme to proceed it is necessary that the Requisite Majorities of Lynch Shareholders vote in favour of the Scheme
Resolution.

(b) Who is entitled to vote?

If you are registered on the Lynch Share Register at 7.00pm (AEDT) on Wednesday, 19 November 2025, you will be entitled
to vote on the Scheme Resolution.

(c) Details of the Scheme Meeting

The Scheme Meeting to approve the Scheme Resolution is scheduled to be held at 11.00am (AEDT) on 21 November 2025.
Lynch Shareholders may watch a live webcast of the Scheme Meeting online at https://us02web.zoom.us/webinar/register/
WN_mT9VZQa6TPgqSQq_Pk_srg. Lynch Shareholders watching online will not be able to participate in the Scheme Meeting,
vote, ask questions or make comments via the webcast.

Lynch Shareholders and their proxies, attorneys or corporate representatives will be able to participate in person.

Lynch Shareholders who are unable to attend the Scheme Meeting (or choose not to) are strongly encouraged to submit a
proxy form as early as possible and in any event by 11.00am (AEDT) on Wednesday, 19 November 2025.

Further information about attending the Scheme Meeting can be found in the Notice of Scheme Meeting in Annexure D.

(d) How to vote?
You may vote:
= in person, by physically attending the Scheme Meeting in person held at the offices of MUFG Pension & Market Services,

Liberty Place, Level 41, 161 Castlereagh Street Sydney NSW 2000, commencing at 11.00am (AEDT) and voting during the
meeting;

¢ by proxy, by appointing one or two proxies to attend and vote on your behalf, using the Proxy Form that accompanies
this Scheme Booklet. To be valid, your Proxy Form must be received by the Lynch Share Registry by 11.00am (AEDT) on
19 November 2025;

¢ by attorney, by appointing an attorney to attend and vote at the Scheme Meeting on your behalf (in person), and
providing a duly executed power of attorney to the Lynch Share Registry by 11.00am (AEDT) on 19 November 2025; or

¢ by corporate representative, in the case of a body corporate, appointing a corporate representative to attend the
Scheme Meeting and vote on your behalf (in person), and providing a duly executed certificate of appointment (in
accordance with section 250D of the Corporations Act) to Lynch prior to the Scheme Meeting.

Further details on how to vote are contained in the Notice of Scheme Meeting in Annexure D.
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Section 4

Overview of the Scheme
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4. OVERVIEW OF THE SCHEME

4.1 Background on the Scheme

On 20 August 2025, Lynch announced that it had entered into a Scheme Implementation Agreement with Hasfarm Bidco under
which the parties agreed to implement the Scheme between Lynch and its shareholders. A summary of the key terms of the
Scheme Implementation Agreement are set out in Section 9.5 and a copy of the Scheme is set out in Annexure B. A full copy
of the Scheme Implementation Agreement was released on ASX (www.asx.com.au) and published on Lynch’s website (https://
www.lynchgroup.com.au/investor-centre/results-reports-and-announcements).

If the Scheme is approved by Lynch Shareholders at the Scheme Meeting and by the Court, and if all Conditions Precedent are
satisfied or waived (where capable of waiver):

e eligible Scheme Shareholders will receive the Scheme Consideration; and

 Lynch will become a wholly owned Subsidiary of Hasfarm Bidco and will be delisted from ASX.

If the Scheme is not approved, Scheme Shareholders will not receive the Scheme Consideration and Lynch will continue to
operate as a standalone entity listed on ASX.

4.2 Overview of the Scheme Consideration.
The Scheme Consideration is a cash price of $2.155 per Lynch Share.

By way of background, under the Scheme Implementation Agreement, Hasfarm Bidco agreed to offer Lynch Shareholders a
cash price of $2.245 per Lynch share, less the cash amount of the Permitted Dividend paid by Lynch before the implementation
Date. On 18 September 2025, Lynch paid the Permitted Dividend of $0.09 per Lynch Share to Lynch Shareholders on the
Lynch Share Register on 3 September 2025, which did not form part of the Scheme Consideration and was paid irrespective
of whether the Scheme proceeds.

Accordingly, if the Scheme is implemented, then Lynch Shareholders who hold Lynch Shares as at the Scheme Record Date
will receive the Scheme Consideration of $2.155 per Lynch Share.

4.3 Provision of the Scheme Consideration

If the Scheme becomes Effective and is implemented, each Lynch Shareholder will receive the Scheme Consideration in respect
of the Lynch Shares held by them on the Scheme Record Date (currently expected to be 5.00pm (AEDT) on 2 December 2025).

Where the calculation of the aggregate Scheme Consideration to be provided to a Scheme Shareholder would result in the
Scheme Shareholder becoming entitled to a fraction of a cent, the fractional entitlement will be rounded down to the nearest
whole cent.

Payment of Scheme Consideration

The Scheme Consideration will be paid in Australian currency either (at Lynch’s absolute discretion) into a bank account
nominated before the Scheme Record Date by the Scheme Shareholder, including bank accounts nominated to receive dividend
payments, or alternatively will be sent by cheque to the Scheme Shareholder at their Registered Address.

Lynch Shareholders can review and update their bank details online at https://au.investorcentre.mpms.mufg.com before the
Scheme Record Date.
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DISCLAIMER AND IMPORTANT NOTICES

4.4 Conditions Precedent to the Scheme

The Scheme will not become Effective and you will not receive the Scheme Consideration unless all of the Conditions Precedent
to the Scheme are satisfied or waived (if capable of being waived) in accordance with the Scheme Implementation Agreement.

The Scheme is subject to a number of Conditions Precedent set out in clause 3.1 of the Scheme Implementation Agreement
and summarised below:

Condition Precedent Status as at Last Practicable Date

ASIC and ASX: ASIC and ASX issue or provide any consents,
waivers, relief or approvals, or have done any other acts, which

Lynch has not applied for and does not expect to apply
for any waivers or relief from ASIC or ASX which would

are necessary or which the parties agree (each acting reasonably) constitute a Condition Precedent.

are desirable to implement the Scheme, and those consents,
waivers, relief, approvals or other acts have not been withdrawn,
revoked or adversely amended.

Lynch Shareholder approval: Lynch Shareholders approve the
Scheme at the Scheme Meeting by the Requisite Majorities under
subparagraph 411(4)(a)(ii) of the Corporations Act.

The Scheme Meeting is scheduled for 11.00am (AEDT)
on 21 November 2025.

Court approval: the Court makes orders approving the Scheme
in accordance with section 411(4)(b) of the Corporations Act.

Lynch will apply to the Court for the necessary orders
if the Scheme Resolution is approved at the Scheme
Meeting by the Requisite Majorities. It is currently
expected that the Second Court Date will be 27
November 2025 at 2.15pm (AEDT).

Independent Expert: The Independent Expert’s Report
concludes that the Scheme is in the best interests of
Shareholders, and the Independent Expert does not adversely
change or withdraw that conclusion.

KPMG Corporate Finance, in their capacity as
Independent Expert has concluded that the Scheme is in
the best interests of Lynch Shareholders, in the absence
of a Superior Proposal. A copy of the Independent
Expert’s Report is included in Annexure A.

Other conditions: none of the following occur before 8.00am
on the Second Court Date:

» no law, rule, regulation, restraining order, preliminary or
permanent injunction or other preliminary or final decision,
order or decree is made by a court of competent jurisdiction
or Government Agency which restrains, prohibits or impedes (or
could reasonably be expected to restrain, prohibit or impede)
the implementation of the Scheme is in effect;

e the Target Representations and Warranties are not true and
correct in all material respects;

e the Bidder Representations and Warranties are not true and
correct in all material respects;

» a Material Adverse Effect; or

¢ a Target Prescribed Event.

As at the Last Practicable Date, the Lynch Directors are
not aware of any reason why any of these Conditions
Precedent might not be satisfied before the End Date.

Lynch Options: Lynch has taken all necessary steps by 8.00am
on the Second Court Date, including by executing all necessary
documents, to ensure that the Lynch Options are dealt with

in accordance with clause 4.5 of the Scheme Implementation
Agreement and otherwise on terms acceptable to Hasfarm Bidco.

Lynch has passed all necessary resolutions to ensure
the Lynch Options are dealt with in the manner
agreed with Hasfarm Bidco pursuant to clause 4.5

of the Scheme Implementation Agreement. Lynch
will take all necessary steps (including executing all
necessary documents) shortly after the date of this
Scheme Booklet (and prior to the Scheme Meeting).
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4.5 Implications if the Scheme does not become Effective
If the Scheme does not become Effective:

¢ unless Lynch Shareholders choose to sell their Lynch Shares, for example on the ASX, Lynch Shareholders will continue to
hold Lynch Shares and will be exposed to general risks as well as risks specific to Lynch, including those set out in Section
7 of this Scheme Booklet as well as potential future benefits in retaining exposure to Lynch’s Business and assets;

¢ Lynch Shareholders will not receive the Scheme Consideration;

« the Break Fee, being $2.7 million may be payable by Lynch to Hasfarm Bidco under certain circumstances. Those
circumstances do not include the failure by Lynch Shareholders to approve the Scheme Resolution at the Scheme Meeting.
Further information on the Break Fee is set out in Section 9.5;

» the Reverse Break Fee, being $2.7 million (excluding of GST), may be payable by Hasfarm Bidco to Lynch if Lynch validly
terminates the Scheme Implementation Agreement under certain circumstances. Further information on the Reverse
Break Fee is set out in Section 9.5;

¢ Lynch will continue as an ASX-listed entity with management continuing to implement Lynch’s business plan and financial
and operating strategies;

¢ the price of a Lynch Share on the ASX will continue to be subject to market volatility and will likely fall in the absence of a
Superior Proposal; and

o if there is a public announcement of a Competing Proposal or an intention to undertake or propose a Competing Proposal,
Hasfarm Bidco may exercise the options under the Next Call Option Deed or the MA Call Option Deed and acquire up to
24,291,156 Lynch Shares (representing voting power in Lynch of up to 19.9%) prior to the Option Expiry Date. Further
information on the Next Call Option Deed and the MA Call Option Deed is set out in Section 1.4.

4.6 Intentions regarding the continuation of Lynch’s Business
The Corporations Regulations require a statement by the Lynch Directors of their intentions regarding:

« the continuation of the business of Lynch or how Lynch’s Business will be conducted;
< any major changes to be made to the business of Lynch, including any redeployment of the fixed assets of Lynch; or

¢ the future employment of the present employees of Lynch.

If the Scheme is implemented

If the Scheme is implemented, Hasfarm Bidco will acquire and control Lynch. Accordingly, it is not possible for the Lynch
Directors to provide a statement of their intentions after the Scheme is implemented regarding the matters listed above.
Hasfarm Bidco's current intentions in relation to Lynch and its directors and employees if the Scheme is implemented are
outlined in Section 6.

If the Scheme is not implemented

If the Scheme is not implemented, the Lynch Directors intend to continue to operate Lynch in the ordinary course of business,
including with respect to the matters listed above, and for Lynch to remain listed on the ASX. For further information, also
see Section 4.5 above.

4.7 Key steps in the Scheme

Preliminary steps

e Scheme Implementation Agreement: On 20 August 2025, Lynch, Hasfarm and Hasfarm Bidco executed the
Scheme Implementation Agreement under which, among other things, Lynch agreed to propose the Scheme to Lynch
Shareholders. A summary of the key terms of the Scheme Implementation Agreement is set out at Section 9.5 of this
Scheme Booklet.
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KEY CONSIDERATIONS RELEVANT TO YOUR VOTE

¢ Deed Poll: Hasfarm and Hasfarm Bidco have each executed the Deed Poll in favour of Scheme Shareholders. Subject to the
Scheme becoming Effective, pursuant to the Deed Poll, Hasfarm Bidco undertakes in favour of each Scheme Shareholder to
pay the Scheme Consideration and undertake all other actions and give each acknowledgement, representation and warranty
attributed to it under the Scheme. Hasfarm unconditionally and irrevocably guarantees the performance by Hasfarm Bidco of
these obligations. A copy of the Deed Poll is attached at Annexure C.

Scheme Meeting

The Court has ordered Lynch to convene the Scheme Meeting to be held on 21 November 2025 at the registered offices of MUFG
Pension & Market Services, Liberty Place, Level 41, 161 Castlereagh Street Sydney NSW 2000, at which Lynch Shareholders will
be asked to approve the Scheme.

The terms of the Scheme Resolution are contained in the Notice of Scheme Meeting in Annexure D. Instructions on how to vote
at the Scheme Meeting (including how to appoint a proxy, attorney or corporate representative who may attend and vote on your
behalf) are set out in Section 3.2 and are also contained in the Notice of Scheme Meeting in Annexure D.

To be passed, the Scheme Resolution must be approved by the Requisite Majorities, being:

» unless the Court orders otherwise, a majority in number (more than 50%) of Lynch Shareholders present and voting at
the Scheme Meeting (either in person, online or by proxy, attorney, or in the case of corporate Lynch Shareholders, body
corporate representative); and

e at least 75% of the total number of votes cast on the Scheme Resolution at the Scheme Meeting by Lynch Shareholders
present and voting (either in person, online or by proxy, attorney, or in the case of corporate Lynch Shareholders, body
corporate representative).

Lynch Shareholders who are registered on the Lynch Share Register at 7.00pm (AEDT) on Wednesday, 19 November 2025 are

entitled to vote on the Scheme.

You should be aware that even if you do not vote, or vote against the Scheme, the Scheme may still be implemented if it is
approved by the Requisite Majorities of Lynch Shareholders and the Court. If this occurs, your Lynch Shares will be transferred to
Hasfarm Bidco and you will receive the Scheme Consideration even if you did not vote on, or voted against, the Scheme.

The results of the Scheme Meeting will be available shortly after the conclusion of the Scheme Meeting and will be announced
to the ASX.

Second Court Date
Lynch will apply to the Court for orders approving the Scheme if:

¢ the Scheme Resolution is approved by the Requisite Majorities of Lynch Shareholders at the Scheme Meeting; and

« all Conditions Precedent to the Scheme have been satisfied or waived (where capable of waiver).

The date on which the Court hears Lynch’s application is the Second Court Date, which is expected to be 27 November 2025 at
2.15pm (AEDT). Any change to this date will be announced through the ASX.

Each Lynch Shareholder has the right to appear at the hearing on the Second Court Date by filing with the Court and serving on
Lynch a notice of appearance in the prescribed form with any affidavit that the Lynch Shareholder proposes to rely on.

The Court has discretion as to whether to grant the orders approving the Scheme, even if the Scheme Resolution is approved by
the Requisite Majorities of Lynch Shareholders.

Effective Date

If the Court order approving the Scheme is obtained in accordance with section 411(4)(b) of the Corporations Act, Lynch will lodge
with ASIC an office copy of the Court order approving the Scheme in accordance with section 411(10) of the Corporations Act
by no later than the Business Day after the date on which the Court order was made (or such later date as agreed in writing by
Hasfarm Bidco). The date the office copy of the Court Order is lodged with ASIC will be the Effective Date. Lynch must apply to
the ASX for Lynch Shares to be suspended from official quotation on the ASX from close of trading on the Effective Date.
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Scheme Record Date and entitlement to the Scheme Consideration

Those Lynch Shareholders who are recorded on the Lynch Register on the Scheme Record Date (currently intended to be 5.00pm
(AEDT) on 2 December 2025) will be entitled to receive the Scheme Consideration in respect of the Lynch Shares they hold at that
time, on the Implementation Date (currently expected to be 9 December 2025).

Implementation Date
If the Scheme becomes Effective, on the Implementation Date, currently anticipated to be 9 December 2025:

e subject to receipt of the funds from Hasfarm Bidco, Lynch will pay or procure payment of the Scheme Consideration as described
in Section 4.3 above from the Trust Account to each Scheme Shareholder; and

e subject to the payment of the Scheme Consideration to Scheme Shareholders as referred to in Section 4.3 above, all of the
Lynch Shares will be transferred to Hasfarm Bidco by Lynch and Lynch will enter the name of Hasfarm Bidco into the Lynch Share
Register in respect of all Lynch Shares.

End Date

Under the Scheme, the Scheme will lapse and be of no further force or effect (and implementation will not occur) if the Effective
Date has not occurred on or before the End Date (being 31 December 2025 or such other date as is agreed by Lynch and Hasfarm
Bidco in writing).

Lynch, Hasfarm and Hasfarm Bidco have agreed that, if the Scheme will not be implemented on or before 31 December 2025, then
they must amend the Scheme Implementation Agreement to extend the End Date to 30 June 2026 and to include a new Condition
Precedent (which cannot be waived) that the Hasfarm Bidco must receive:

e a determination from the ACCC that the Transaction:

— is not required to be notified;

— may be put into effect, either unconditionally or subject to conditions or undertakings acceptable to Hasfarm Bidco (acting
reasonably), and the application is no longer subject to review; or

— would be of public benefit, on either an unconditional basis or subject to conditions or undertakings acceptable to Hasfarm
Bidco (acting reasonably), and the application is no longer subject to review; or

¢ a decision from the Australian Competition Tribunal that the Transaction may be put into effect or would be of public benefit,
on either an unconditional basis or subject to conditions or undertakings acceptable to Hasfarm Bidco (acting reasonably), and
that decision is no longer subject to judicial review or any application for judicial review has been dismissed.

This is necessary due to a change of law which introduces a mandatory and suspensory ACCC notification regime from

1 January 2026. As a result, if implementation of the Scheme is postponed beyond 31 December 2025, then Hasfarm Bidco
will be required to notify the ACCC of the Transaction under the new regime and the parties will be prohibited from putting the
Transaction into effect before the above Condition Precedent is satisfied.

4.8 Warranties by Scheme Shareholders

Under the terms of the Scheme, each Lynch Shareholder is deemed to have warranted to Lynch and Hasfarm Bidco, and deemed
to have appointed and authorised Lynch as its attorney and agent to warrant to Hasfarm Bidco, on the Implementation Date, that:

e all their Lynch Shares (including any rights and entitlements attaching to those shares) which are transferred to Hasfarm Bidco
under the Scheme will, as at the date of the transfer, be fully paid and free from all encumbrances or any other third party
interest or restrictions on transfer of any kind;

¢ they have full power and capacity to sell and to transfer their Lynch Shares (including any rights and entitlements attaching to
those shares) to Hasfarm Bidco under the Scheme; and

¢ they have no existing right to be issued any Lynch Shares, Lynch Options, Lynch performance rights or any other Lynch equity
securities.

4.9 Delisting of Lynch

Lynch will apply for the termination of the official quotation of Lynch Shares on the ASX and for Lynch to be removed from the
official list of ASX, each to occur on the trading day immediately following the Implementation Date.
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5. OVERVIEW OF LYNCH

Introduction

The Lynch Group is a vertically integrated value added wholesaler and grower of flowers and potted plants into Australia and
China, and is one of the largest wholesalers of floral and potted products to Australian supermarkets and a leading grower of
premium flowers with an established wholesale platform in China.

Lynch’s management believes Lynch Group’s vertically integrated business model, strong relationships with global flower
breeders and growers, know how on the floral end to end supply chain and category leadership in product innovation and
merchandising, positions it as an ideal supplier and partner to floral retailers.

As shown in Figure 1 below, the Lynch Group is predominantly a grower and wholesaler of flowers and provides consumer
ready products to retailers across the three main consumer product categories: straights, arrangements / bouquets, and
potted plants.

Figure 1: The Lynch Group’s core consumer products

Straights Arrangements/bouquets Potted plant

Consumer vase life c. 7-8 days c. 7-8 days c. 5+ years
Custome Gifti d self ti Primarily gifting — let
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proposition — flexibility to customise solution’ for customer
Low — d-to-market and High - Id d and
Complexity OW = Speecrto-market an '9h — seasonal demanc an Low — visual presentation key

handling key to ensure quality scaled processing required

The characteristics of flowers, including a short vase life, delicate handling requirements and complex supply chain, have broad
implications for Lynch Group’s business model, competitive position and growth strategy. Throughout its history of more than
100 years, the Lynch Group has transitioned from a floral grower and wholesaler into a scaled, vertically integrated supplier in
the global floral market, with core competencies across the floral supply chain from breeding to retailing. With over 35 years
of retailing and merchandising experience with leading Australian retailers, the Lynch Group has developed strong insight into
consumer trends and sell through performance, providing meaningful value add at the retailing end of the supply chain.

| 38



OVERVIEW OF LYNCH

5.1 Corporate structure chart

Set out below is the current corporate structure of the Lynch Group as at the date of this Scheme Booklet. As at the

Implementation Date, all Subsidiaries of Lynch will be wholly owned by Hasfarm Bidco.
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5.2 Overview of Lynch Group’s operations

The Lynch Group operates two business divisions: Australia and China.

Australia

The Lynch Group provides wholesale floral and potted products to several retail channels in Australia including supermarkets,
chained retail, online marketplaces and florists. The Lynch Group predominantly provides wholesale floral products to large

Australian supermarkets such as Coles, Woolworths, Aldi, Costco and IGA.

The Lynch Group has two distinct store models for the supermarkets it supplies — ‘sale-or-return’ (SOR) and ‘Core”. The SOR
model gives the Lynch Group greater flexibility on volume and range in addition to reducing the risks for supermarkets as
the Lynch Group takes responsibility for any waste that occurs in connection with unsold products. This channel provides the
Lynch Group with the opportunity to optimise the product weight and mix, supported by a higher investment (i.e. store visit

frequency) in merchandising. Figure 2 on the following page provides a comparison of Core and SOR store.
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Figure 2: Comparison of Core and SOR stores
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The Lynch Group also has a strategic presence as a wholesaler across other floral retail channels. The Lynch Group’s expertise
enables it to effectively meet the requirements of these national supermarket and retail chains. Similar to supermarkets, national
chains are seeking the secure, year-round supply of finished floral products and a partner with national distribution capabilities.
The Lynch Group’s customers in the chained retail segment include Big W, Bunnings, Spar and various petrol stations.

The Lynch Group also services online marketplaces, independent, and florist retail channels through its warehouse facilities
in Sydney, Adelaide, Brisbane, Perth, Canberra and Newcastle. Through its FlowerHQ brand, the Lynch Group sells semi
processed, non value added floral products as well as full service value-added products at these locations.

The Lynch Group manages and operates two farms in Australia and has executed annual contracts with several other partner
farms in Australia to secure supply of specific floral and potted products. As disclosed to ASX on 4 April 2025, the Group plans
to close one of these farms (located in Queensland), with the closure expected to be around 30 June 2026.

China
The Lynch Group has a strong presence as a flower producer and grower in China. The Lynch Group manages and operates

four farms across the Yunnan province in China. These farms are strategically located near transport hubs and include
advanced greenhouse infrastructure with sophisticated, automated control systems.

In China, the Lynch Group has a land capacity of 91 hectares (with 85 hectares developed). The Lynch Group typically leases
Lynch farms in China on 20 year leases, and are entered into with local village land holders and the local government. Figure
3 below provides an overview of Lynch’s existing four farms in Yunnan.

Figure 3: The Lynch Group’s existing four large-scale farms within the Yunnan Province
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The Lynch Group has developed long standing relationships with international cut flower breeders and breeder networks. The
Lynch Group’s established relationships with global breeders facilitates its ability to assess, grow and commercially exploit new
genetics and enables it to enhance its product offering to customers.

Leveraging greenhouse infrastructure and substantial know how in modern floriculture for which the management of Lynch
considers to be best in class, the Lynch Group is able to produce high yield, premium quality flowers at lower costs across the
farms.

China sales

Domestic sales

The Lynch Group has an established platform for domestic sales of floral products in China. Operating for many years (since
2002), Lynch Group’s sales platform seeks to disintermediate the multi tiered logistics and distribution channel structure that
has historically operated in China, providing a more direct to market solution to customers. Lynch Group typically sells floral
products to wholesalers in other Chinese cities, various Chinese retailers and directly to end consumers and retail florists via
its own proprietary “*WeChat” based web shop.

Additionally, Lynch Group sells packed flowers directly to wholesalers located in other Chinese cities. This approach essentially
removes intermediaries from the multi-tiered sales process for flowers that typically occurs in China, including traditional auction
houses and other wholesalers. As a result, many wholesalers prefer to deal directly with Lynch Group, as Lynch Group is able to
provide competitive pricing and higher quality floral products compared to traditional supply pathways.

Direct sales to retailers and end consumers

Lynch Group sells consumer ready products directly to retailers, which includes supermarkets and online retailers, and directly
to end consumers and retail florists via Lynch Group’s own proprietary “WeChat” web shop.

Lynch Group is a highly differentiated partner in China, capable of delivering consistent volume, price, and quality to domestic retailers
on a year round basis, which is highly valued by customers and delivers predictability to their floral product offering. Lynch Group has
successfully established end to end cool chain logistics with a third party provider, Shunfeng Express, to deliver floral products from
farms to customer distribution centres.

Lynch Group has secured a number of Chinese supermarket chains as online and offline customers, including Sam’s Club, OIé,
Ding Dong and Hema. As Chinese supermarkets expand their floral product offerings over time, Lynch Group is able to utilise
its experience in floral design and margin management to create appealing, value added consumer ready products at scale
and further strengthen these relationships while attracting new customers.

Export sales

Lynch Group exports products from its managed farms in China, as well as third party procured flowers, to support Lynch
Group’s Australian business and other export customers.

Lynch Group's floral procurement strategy

Lynch Group’s products are sourced through its diversified procurement strategy through the combination of its own farms
and broad network of third-party growers to ensure sustainable year-round supply of high-quality products. Approximately
12% of the Lynch Group’s Australian procurement comes from its managed and operated farms in Australia and China, with
the remaining 88% sourced from third-party grower partners in Australia and key floral growing regions offshore including
Kenya, Columbia, Vietnam, Ecuador, India, Malaysia and others. In Australia, Lynch Group typically imports floral varieties to
satisfy peaks in demand associated with events or to procure specific breeds that are not currently grown in Australia or are
out of season. The geographic diversification across growing regions helps to offset seasonal impacts and mitigates exposure
to agricultural risks. Figure 4 on the following page highlights the Lynch Group’s geographic sourcing profile.
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Figure 4: Top import countries by product
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Lynch Group’s partnerships with growers in Australia enable Lynch to offer a broader product range. Through these growers,
and through product grown on its own farms, Lynch Group can access and secure floral supply, as well as potted plants (which
typically cannot be imported in soil into Australia).

The Lynch farms in China are also an important part of Lynch Group’s procurement strategy. The relative proximity of China
fo Australia also assists with the speed to market from reduced shipping times compared to other regions. The favourable
growing conditions at its farms in China helps to provide Lynch Group’s Australian business with secure, year-round supply of
high-quality products. In addition, lower per stem production costs at Lynch Group’s farms in China, compared to imported
supply, enhances its ability to deliver high quality flowers at more competitive prices to Australian retailers and to grow new
floral varieties on its farms.

5.3 Summary of recent acquisitions

Year Acquisition

2018 Lynch acquired Pine Valley, a flower wholesaler in Queensland

2019 Lynch acquired a 20% stake in VDB Asia, a premium rose grower in China with two farms focused on
production for Chinese customers

2021 Lynch acquired remaining 80% stake in VDB Asia

5.4 Lynch strategy

Australia

Supermarket channel structural growth

Lynch Group is a key contributor to and beneficiary of the growing floral retail industry in Australia. Lynch Group’s management
believes that improving consumer perceptions around the freshness and quality of floral products in supermarkets will contribute
to continued floral sales growth, as evidenced by the significant growth of floral products in supermarkets in the United Kingdom.
This growth has been driven by improved perceptions around freshness and product quality of floral products. Lynch Group is
contributing towards this structural shift in Australia through increased convenience in purchasing products and by enhancing
product freshness through increased product velocity through to end consumers. Additionally, Lynch Group is expanding its SOR
store conversion strategy and national merchandising efforts, which have demonstrated a track record of improving consumers’
quality perceptions and improved sales performance.
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Enhance merchandising effectiveness to support like for like sales growth and profitability (i.e. lower waste)
across customer store network

The depth of data from Lynch Group’s merchandising technology platform continues to evolve with real time data and analytics
facilitating efficient decision making in relation to product range and volume. Lynch Group plans to continue to analyse the
current and historical data available to ensure best possible decision making around range and operational efficiency to drive
improved profitability.

Investment in product innovation

Lynch Group plans to continue investing in product innovation with the objective of providing premium quality and on trend
curated ranges designed to offer value to consumers and to align with consumer demands.

Grow Sale or Return (SOR) store network and support more Core stores with merchandising

During the most recent financial year, Lynch Group converted an additional 50 SOR stores, increasing SOR store numbers to 29%
of its key customers store network. Lynch Group plans to drive further sales growth by continuing to work with its customers
to grow the SOR store network. Existing SOR stores generally over index Core stores from the unique service model — tailored
range, direct store delivery, and dedicated merchandising. As SOR continues to expand to new areas, this will allow additional
Core stores in the same area to be considered for merchandising. Lynch Group believes there are significant opportunities to
further grow the SOR network.

Deliver operational improvements focussed on product quality and speed to the consumer

Further investment in automated bouquet lines is planned for additional sites. Lynch Group intends to relocate its site in
Western Australia in FY26. Accordingly, ongoing transport management initiatives are expected to be completed.

Execute on new channel development initiatives

Further opportunities for expansion in the wholesale and florist channel (both greenfield and acquisition-based) continue to
be actively considered along with developing a product offering for customers or regions in the supermarket channel not
currently serviced.

China

Increase retail channel partnerships

Lynch Group has developed strong retail customer relationships. It plans to leverage the success of these existing retail
partners into new customer acquisitions aided by its expansion of processing facilities in major centres.

Build processing facility network, replicating Shanghai and Guangzhou facilities into other major metropolitan
areas

Lynch Group intends to actively explore further sites in other major metropolitan cities to support its existing Shanghai and
Guangzhou sites with a view to adding one additional site in FY26.

Expand farm production footprint

Since 2019, Lynch Group has added more than 40 hectares of productive land across its existing four farms and intends to put
a pause on material investments in a new farm at this point. However, modest incremental expansion and upgrades to existing
farms are expected to continue from time to time.

Australian segment know-how to further develop vertically integrated floral supply model into China

To support ongoing growth with its retail customers, Lynch Group intends to continue strengthening its domestic China team’s
capabilities in product development and scaled value-added production capacity.
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5.5 Lynch Board and Senior Executives

Lynch Board

Patrick Elliott Non-Executive Director (Representative of Next Capital) & Chair of the Board
Hugh Toll Group Chief Executive Officer & Managing Director

Peter Clare Independent Non-Executive Director

Elizabeth Hallett Independent Non-Executive Director

Peter Arkell Independent Non-Executive Director

Executive Management Team

Hugh Toll Group Chief Executive Officer
Steve Wood Group Chief Financial Officer
David Di Pietro Chief Executive Officer, Australia
Dirk Vlaar Chief Executive Officer, China

5.6 Historical financial information

Basis of preparation

This Section 5.6 sets out a summary of historical audited financial information in relation to Lynch Group for the purpose of
this Scheme Booklet. The financial information has been extracted from Lynch Group’s financial statements for the financial
years ended 29 June 2025 (FY25) and 30 June 2024 (FY24) which are audited.

The historical financial information of Lynch Group presented in this Scheme Booklet is an abbreviated form and does not
contain all the disclosures, presentations, statements or comparatives that are provided in an annual report prepared in
accordance with the Corporations Act. Lynch Group considers that for the purposes of this Scheme Booklet, the historical
financial information presented in an abbreviated form is more meaningful to Lynch Shareholders. This historical financial
information has been prepared in accordance with Australian Accounting Standards and is presented on a standalone basis.

Further detail on Lynch Group’s financial performance can be found in:
« the financial statements for the year ended 29 June 2025 (included in the Annual Report released to ASX on 16 October

2025 (FY25 Annual Report));

e the financial statements for the year ended 30 June 2024 (included in the Annual Report released to ASX on 17 October
2024); and

e the financial statements for the year ended 2 July 2023 (included in the Annual Report released to ASX on 19 October
2023),

each of which can be found on Lynch Group’s website (https://www.lynchgroup.com.au/investor-centre/results-reports-and-

announcements) and the ASX website (www.asx.com.au).


https://www.lynchgroup.com.au/investor-centre/results-reports-and-announcements
https://www.lynchgroup.com.au/investor-centre/results-reports-and-announcements
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Historical Consolidated Statement of Profit or Loss and Other Comprehensive
Income (full years ended 29 June 2025 and 30 June 2024)

Year ended Year ended
29 June 2025 30 June 2024
$'000 $'000
Continuing operations
Revenue
Total revenue 430,465 397,715
430,465 397,715
Add: income
Other income 91 71
Fair value loss on biological assets (101) (336)
Less: expenses
Changes in inventories 1,734 (2,410)
Raw materials and consumables used (233,975) (209,245)
Employee benefits expenses (60,888) (54,897)
Contractors’ expenses (46,622) (41,553)
Freight expenses (26,569) (26,058)
Depreciation and amortisation expense (26,437) (24,640)
Selling and marketing expenses (732) (741)
Occupancy expenses (2,609) (1,914)
Other expenses (24,074) (21,013)
Finance costs (6,784) (6,506)
Impairment expenses (6,496) (30,119)
(433,462) (419,361)
Loss before income tax expense (2,997) (21,646)
Income tax expense (1,034) (4,406)
Loss for the year (4,031) (26,052)
Other comprehensive gain/(loss) that will subsequently be reclassified
to loss
Foreign currency translation differences 3,093 (338)
Cash flow hedges — effective portion of changes in fair value net of tax (522) (289)
Other comprehensive gain/(loss), net of tax 2,571 (627)
Total comprehensive loss attributable to: Lynch Group Holdings Limited (1,460) (26,679)
Earnings per share for profit attributable to ordinary shareholders June 2025 June 2024
Cents Cents
Basic (3.30) (21.34)
Diluted (3.30) (21.34)
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Historical Consolidated Statement of Financial Position
(as at 29 June 2025 and 30 June 2024)

29 June 2025

30 June 2024

$'000 $'000
ASSETS
Current assets
Cash and cash equivalents 30,831 32,345
Trade and other receivables 25,105 19,897
Inventories 12,088 10,522
Biological assets 3,434 6,039
Other assets 7,114 6,210
Total current assets 78,572 75,013
Non-current assets
Property, plant and equipment 74,558 85,324
Deferred tax assets 4,276 -
Right-of-use assets 35,277 41,136
Intangible assets 149,905 154,561
Total non-current assets 264,016 281,021
Total assets 342,588 356,034
LIABILITIES
Current liabilities
Trade and other payables 50,291 44,231
Current tax liabilities 800 5
Lease liabilities 6,061 5,530
Borrowings 5,009 4,154
Provisions 9,269 8,164
Total current liabilities 71,430 62,084
Non-current liabilities
Lease liabilities 33,975 39,139
Borrowings 49,813 50,909
Provisions 3,704 3,951
Deferred tax liabilities 1,490 1,158
Total non-current liabilities 88,982 95,157
Total liabilities 160,412 157,241
Net assets 182,176 198,793
EQUITY
Issued share capital 245,653 245,653
Reserves 12,394 9,111
Accumulated losses (75,871) (55,971)
Total equity 182,176 198,793
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Historical Consolidated Statement of Cash Flows
(full years ended 29 June 2025 and 30 June 2024)

Year ended 29

Year ended 30

June 2025 June 2024
$'000 $'000

Cash flows from operating activities
Receipts from customers 460,286 430,934
Payments to suppliers and employees (422,066) (391,930)
Receipts from government grants and other income 91 71
Interest and other costs of finance paid (6,634) (6,356)
Income taxes paid (3,947) (6,171)
Net cash generated by operating activities 27,730 26,548

Cash flows from investing activities
Payments for property, plant and equipment and intangible assets (7,158) (11,534)
Net cash used in investing activities (7,158) (11,534)

Cash flows from financing activities
Proceeds from bank loans 1,611 3,372
Repayment of bank loans (2,150) (3,590)
Dividends paid (15,869) (13,427)
Repayment of principal component of lease liabilities (5,684) (5,355)
Net cash used by financing activities (22,092) (19,000)
Net decrease in cash and cash equivalents (1,520) (3,986)
Cash at the beginning of the year 32,345 36,409
Effect of movement in foreign exchange rate 6 (78)
Cash at the end of the year 30,831 32,345

5.7 Material changes in financial position

Dividends

As disclosed in the FY25 Annual Report, in respect of the financial year ended 29 June 2025, the Lynch Board declared a
fully franked dividend of $0.09 per Lynch Share on 20 August 2025. This dividend (being $11.0m in total) was paid to Lynch
Shareholders on 18 September 2025.

Borrowings

As disclosed in the FY25 Annual Report as at 29 June 2025, Lynch had undrawn borrowings with China Merchant Bank of
$4.3m and Yunan Rural Credit Cooperatives of $0.6m. These amounts have been fully drawn in order to fund working capital
requirements in association with Lynch’s FY26 tulip bulb program in China.
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Other

As at the Last Practicable Date, to the knowledge of Lynch Directors, other than the items noted above, the financial position
of Lynch Group has not materially changed since 29 June 2025, as reported in the Lynch Group FY25 Annual Report.

5.8 Capital structure

Type of security Number on issue as at the Last Practicable Date

Lynch Shares 122,066,112
Lynch Options 13,459,379
Lynch performance rights Nil

5.9 Substantial shareholders in Lynch Shares

Substantial shareholders as disclosed in the last substantial holder notices given to Lynch under the Corporations Act, as at
the Last Practicable Date.

Number of Lynch Voting power in
Shares as at the Lynch as at the

Date of last
substantial
holders notice

Substantial holders Last Practicable Last Practicable

Date Date!

Next Capital III GP Pty Limited as general partner of

Next Capital III Management Partners, LP as general

partner of and on behalf of Next Capital III, LP and 28,236,320 23.1% 9 April 2021
Next Capital Services IIID Pty Limited as trustee of

the Next Capital Trust IIID?

Darwin Aus Bidco Pty Ltd, Darwin Aus Holdco Pty Ltd,
Hasfarm Holdings Limited, Agravina Limited, Flora
Pacific Limited, TPG Asia VIII SF Pte. Ltd., TPG Asia

24,291,1 19.9% 20 A 202
VIII Finance LP, TPG Asia VIII (B) BL, LP, TPG Asia 291,156 9:9% 0 August 2025
VIII (B), LP, TPG Asia VIII (A), LP, TPG Hazel SG Pte.
Ltd. and TPG Hazel Holdings Pte. Ltd.
Izzac Pty Ltd as trustee of the Cazzie Trust 16,380,000 13.4% 9 April 2021

FIL Limited, FIL Investment Management (Australia)
Limited, FIL Investment Management (Singapore) 10,022,507 8.21% 1 March 2024
Limited, FIL Responsible Entity (Australia) Limited

Bridge International Holding Limited 9,378,168 7.7% 9 April 2021

The voting power in Lynch (as at the Last Practicable Date) has been calculated based on current issued capital, and may be different to the voting power specified in
the last substantial holder notice.

’Lynch Director Patrick Elliott is associated with, and is a co-founding partner of, Next Capital, a substantial shareholder of Lynch as set out above. | 48
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Substantial holders

Number of Lynch

Shares as at the

Last Practicable
Date

Voting power in

Lynch as at the

Last Practicable
Date!

Date of last
substantial
holders notice

MA Financial Group Limited and the entities listed in

7,306,864 .99% 11 September 202
Annexure A of the substantial holders notice /306,8 2:99% eptember 2025
Mitsubishi UFJ Financial Group, Inc. 6,420,172 5.26% 16 September 2025
Van den Berg Roses Asia B.V. 6,252,112 5.1% 9 April 2021

5.10 Lynch Share price history

Lynch is listed on the ASX under the code LGL. On 19 August 2025, being the last trading day prior to the announcement of

the Transaction:

e the closing price of Lynch Shares on the ASX was $1.75;

e the 3-month VWAP of Lynch Shares was $1.74;
¢ the 6-month VWAP of Lynch Shares was $1.67%; and
e the 12-month VWAP of Lynch Shares was $1.703.

At the Last Practicable Date:

s the 3-month VWAP of Lynch Shares was $2.16%
e the 6-month VWAP of Lynch Shares was $2.15° and
e the 12-month VWAP of Lynch Shares was $2.106¢.

» the closing price of Lynch Shares on the ASX was $2.13;

The graph below shows the closing Lynch share price over the twelve months up to and including the Last Practicable Date.

Lynch Group (ASX: LGL) Share Price ($ per share)

F2.40
32.20
$2.00
2180
21.60
31.40

QS
\J
&

WWAP calculation based on cumulative IRESS trading data.
2/WAP calculation based on cumulative IRESS trading data.
SVWAP calculation based on cumulative IRESS trading data.
4VWAP calculation based on cumulative IRESS trading data.
SVWAP calculation based on cumulative IRESS trading data.
SVWAP calculation based on cumulative IRESS trading data.
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5.11 Publicly available information about Lynch

Lynch is a listed disclosing entity for the purpose of the Corporations Act and as such is subject to regular reporting and
disclosure obligations. Specifically, as a company listed on the ASX, Lynch is subject to the Listing Rules which require (subject
to some exceptions) continuous disclosure of any information that Lynch has, and which a reasonable person would expect to
have a material effect on the price or value of Lynch Shares.

ASX maintains files containing publicly disclosed information about all entities listed on the ASX. Information disclosed to
the ASX by Lynch is available on the ASX website (www.asx.com.au) and also available on Lynch’s website (https://www.
lynchgroup.com.au/investor-centre/results-reports-and-announcements).

Lynch’s announcements to ASX from 26 September 2024 to the Last Practicable Date are listed in the table below.

Date Announcement

9 Oct 2025 Notification of cessation of Options FY24 and FY25

16 Sep 2025 Becoming a Substantial Holder (Mitsubishi UFJ Financial 12 Sep 25)

9 Sep 2025 Change in Substantial Holding (MA Financial 9 Sep 25)

3 Sep 2025 Ceasing to be a Substantial Holder - Mitsubishi UFJ Financial (2 Sep 25)
2 Sep 2025 Ceasing to be a Substantial Holder - Morgan Stanley (2 Sep 25)

27 Aug 2025 Becoming a Substantial Holder - Morgan Stanley (22 Aug 25)

27 Aug 2025 Becoming a Substantial Holder - Mitsubishi UFJ Financial (22 Aug 25)
26 Aug 2025 Ceasing to be a Substantial Holder - Regal (22 Aug 25)

25 Aug 2025 Change in Substantial Holder - Regal (21 Aug 25)

25 Aug 2025 Change in Substantial Holder - MA Financial

25 Aug 2025 Change in Substantial Holder - Regal (20 Aug 25)

21 Aug 2025 Notice of Initial Substantial Holder - LGL

20 Aug 2025 Lynch enters into a Scheme Implementation Agreement with Hasfarm
20 Aug 2025 Appendix 3A - Final FY25 dividend

20 Aug 2025 FY25 Appendix 4E

20 Aug 2025 FY25 Investor Presentation

20 Aug 2025 FY25 Results Announcement

16 Jul 2025 LGL Notice of Results FY25

12 Jun 2025 LGL FY25 Trading Update

9 Apr 2025 LGL Change of Share Registry Address

4 Apr 2025 LGL Trading Update and Strategic Review of Australian Potted Farms
19 Feb 2025 1H FY25 results announcement

19 Feb 2025 1H FY25 Notification of dividend

19 Feb 2025 1H FY25 Investor presentation

19 Feb 2025 1H FY25 Appendix 4D

3 Feb 2025 LGL Notice of Results 1H FY25

25 Nov 2024 LGL Appendix 3Y: Change of Director's Interest Notice - Hugh Toll
25 Nov 2024 LGL Notification of Issue of Unquoted Equity Securities - Hugh Toll
22 Nov 2024 LGL FY24 AGM Results of Meeting

22 Nov 2024 LGL FY24 AGM Presentation

22 Nov 2024 LGL FY24 AGM Chair and Group CEO Address

17 Oct 2024 LGL FY24 Annual report

17 Oct 2024 LGL FY24 Appendix 4G

17 Oct 2024 LGL FY24 AGM Notice of meeting
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Date Announcement

17 Oct 2024 LGL FY24 Corporate Governance Statement

9 Oct 2024 LGL Notice of Change of Interests of Substantial Holder - MA Financial Group Ltd

8 Oct 2024 LGL Notice of Change of Interests of Substantial Holder - MA Financial Group Limited
26 Sep 2024 LGL Notice of Change of Interests of Substantial Holder - MA Financial Group Limited

In addition, Lynch is required to lodge various documents with ASIC. Copies of documents lodged with ASIC by Lynch may be
obtained from an ASIC office.

Lynch Shareholders may obtain copies of Lynch’s FY24 and FY25 Annual Reports from the ASX website (www.asx.com.au) or
from Lynch’s website (https://www.lynchgroup.com.au/investor-centre/results-reports-and-announcements).
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6. OVERVIEW OF THE BIDDER GROUP

This Section 6 has been prepared by Hasfarm Bidco. This Section 6 provides information about the Bidder Group, including
information regarding how the Scheme Consideration will be funded and Hasfarm Bidco's intentions if the Scheme is
implemented.

The information concerning the Bidder Group, how Hasfarm Bidco is funding the Scheme Consideration and the intentions,
views and opinions contained in this Section 6, has been provided by Hasfarm Bidco and is the responsibility of Hasfarm Bidco.
Lynch and its directors do not assume any responsibility for the accuracy or completeness of this information.

6.1 The Bidder Group

Hasfarm Bidco

Hasfarm Bidco is an Australian proprietary company that was incorporated on 16 July 2025, and was incorporated specifically
to acquire Lynch Shares under the Scheme. Hasfarm Bidco is a wholly owned subsidiary of Hasfarm Holdco, which is a wholly
owned subsidiary of Hasfarm.

Other than entry into the Scheme Implementation Agreement and associated documents (including the Next Call Option Deed
and MA Call Option Deed), and taking any steps contemplated by those documents, Hasfarm Bidco has no trading history,
assets or liabilities.

Hasfarm Holdco

Hasfarm Holdco is an Australian proprietary company that was incorporated on 16 July 2025 and became the holder of all of
the shares in Hasfarm Bidco on that date. Hasfarm Holdco has no trading history, assets (other than the shares in Hasfarm
Bidco) or liabilities.

Further details of Hasfarm Holdco's sole member, Hasfarm, is set out below.

6.2 Overview of Hasfarm

In connection with the Scheme, Hasfarm has agreed to guarantee the obligations of Hasfarm Bidco under the Scheme
Implementation Agreement.

Hasfarm is a leading, fully integrated floriculture company engaged in the cultivation, distribution and retail of cut flowers,
pot plants and related products across Asia. The company operates as a low-cost producer with stable margins and has
established a strong reputation for reliably supplying large volumes of high-quality flowers at competitive prices. Hasfarm
is one of the largest tropical highland flower producers in Asia, a leading flower exporter, flower retailer and wholesaler in
Vietnam, and a well-established importer and distributor of chrysanthemums in Japan.

In December 2024, TPG Hazel an indirect subsidiary entity of TPG Asia VIII acquired a majority interest in Hasfarm with the
remaining ownership interests being held by entities associated with the founders of Hasfarm. TPG Asia VIII is controlled by
/ under common control of TPG Asia VIII Fund.

Further details regarding TPG are set out below.

6.3 Overview of TPG

TPGis a global investment firm founded in 1992 which invests in companies across a broad range of industries and geographies.
Its investment platforms are across a wide range of asset classes, including private equity, growth venture, real estate, credit
and public equity. As at June 2025, TPG had approximately US$269 billion of assets under management worldwide.
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TPG has completed a number of investments in Australia including:

InvoCare

a company operating funeral homes, cemeteries & crematoria in Australia, New Zealand
and Singapore

iNova Pharmaceuticals

a developer and marketer of over-the-counter and prescription medicines in Australasia,
Asia-Pacific, South Africa and other international markets

Funlab

an Australian entertainment group specialising in 10-pin bowling, mini golf, and
arcade-style venues

Made Group

an Australian beverages company which markets under the brands Cocobella, Impressed,
Rokeby Farms and Nutrient Water

Greencross Limited

a specialist retailer of pet products and operator of one of Australia's largest veterinary
services businesses

Novotech Holdings

one of Australia's largest contract research organisations and providers of clinical trial services

DTz

a global property and real estate services firm with a significant Australian presence

Inghams Group Limited

the largest vertically integrated poultry supplier and producer in Australia and New Zealand

Healthscope Limited

a developer and operator of hospitals and other medical facilities throughout Australia

Alinta Energy

a leading Australian electricity and gas generator and retailer

Five Good Friends

an aged care and disability support services business providing technology-enabled home
care across Australia

More information in relation on TPG can be found at www.tpg.com.
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6.4 Ownership structure

Before implementation of the Scheme

Set out below is a current structure diagram of the Bidder Group.

[ HASFARM HOLDINGS LIMITED

100%

DARWIN AUS HOLDCO PTY LTD
ACN 689 119 622

100%

DARWIN AUS BIDCO PTY LTD
ACN 689 123 153

After implementation of the Scheme

If the Scheme is implemented, Hasfarm will own Lynch through its wholly owned subsidiaries, Hasfarm Holdco and Hasfarm

Bidco, as illustrated in the below structure diagram:

[ HASFARM HOLDINGS LIMITED

100%

DARWIN AUS HOLDCO PTY LTD
ACN 689 119 622

100%

DARWIN AUS BIDCO PTY LTD
ACN 689 123 153

100%

LYNCH GROUP HOLDINGS LIMITED
ACN 608 543 219

100%

[ LYNCH GROUP MEMBERS
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6.5 Directors of Hasfarm Bidco and Hasfarm Holdco

As at the Last Practicable Date, the directors of each of Hasfarm Bidco and Hasfarm Holdco are Hamish Mitchell, David Tan
and Adrianus (Aad) Gordijn. Brief profiles of each of these directors are set out below:

Director Profile

Hamish Mitchell is a Business Unit Partner of TPG's Global Capital Markets team based in Australia,
where he focuses on the firm’s capital markets activities across the Asia-Pacific region. Prior to joining
TPG in 2022, Hamish was an Investment Director at Metrics Credit Partners, having previously been a
Managing Director at RBC Capital Markets. He also held roles at Goldman Sachs and National Australia
Bank.

Hamish Mitchell

Hamish received a Bachelor of Economics and Finance (First Class Honours) from RMIT University.

David Tan is a Business Unit Partner of TPG Capital Asia based in Singapore and joined the firm in
2019. Before joining TPG, David was a Director at KKR with over 10 years private equity experience in
David Tan Menlo Park, Hong Kong and Singapore.

David received a B.A. from the College of Arts & Sciences, University of Pennsylvania and a B.S. from
the Wharton School of the University of Pennsylvania.

Adrianus (Aad) Gordijn is the Chief Executive Officer of Hasfarm, a position he was appointed to in
2019. Prior to this role, Aad served as the General Director of Dalat Hasfarm, Vice President Global

Adrianus Gordijn Supply Chain at Ball Horticultural Company, and held senior management roles with Ball China and
Ball Holland B.V. He began his career with Royal Van Zanten, where he spent over 20 years in various
leadership positions across Italy, Brazil and the Netherlands.

6.6 Funding of the Scheme Consideration

(a) Cash funding arrangements

The maximum amount of Scheme Consideration payable by Hasfarm Bidco to Lynch Shareholders in connection with the
Scheme is A$268.8 million. This amount is calculated based on Lynch's fully diluted share capital of 124,733,137 Lynch Shares
as at the date of this Scheme Booklet, which includes all Scheme Consideration payable in respect of all Lynch Options.

Hasfarm Bidco intends to fund the Scheme Consideration through a combination of:

e equity funding sourced from Hasfarm's existing cash; and
¢ loan facilities available to Hasfarm Bidco and Hasfarm (subject to meeting conditions precedent to drawdown).

The total amount available to Hasfarm Bidco under these arrangements exceeds the maximum aggregate amount of cash
payable by Hasfarm Bidco under the Scheme.

The Scheme is not subject to a financing condition.
Each of the funding sources is described below.
(b) Equity funding

As at 30 September 2025, the Hasfarm Cash Reserves were in excess of US$82 million. Hasfarm intends to use up to US$40
million of the Hasfarm Cash Reserves to capitalise Hasfarm Bidco to fund the Scheme Consideration.
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(c) External Debt Facilities

Hasfarm Bidco and Hasfarm entered into a binding debt commitment letter on 19 August 2025 (as restated on 18 September
2025) with Bank SinoPac Co. Ltd, Cathay United Bank Co., Ltd., E.SUN Commercial Bank, Ltd., ING Bank N.V., Singapore Branch,
Standard Chartered Bank (Singapore) Limited, Taishin International Bank Co., Ltd. and The Hongkong and Shanghai Banking
Corporation Limited (the Lenders) (Debt Commitment Letter). Under the Debt Commitment Letter, the Lenders have
agreed to provide senior secured syndicated facilities to Hasfarm Bidco and Hasfarm (Syndicated Acquisition Facilities) in
an aggregate amount of no less than A$295,000,000 (term loan facility) and US$25,000,000 (revolving credit facility).

The proceeds from the Syndicated Acquisition Facilities will be used for, among other purposes:

¢ funding part of the aggregate Scheme Consideration payable by Hasfarm Bidco;

e refinancing certain existing debt of the Bidder Group (including the Lynch Group);

e paying costs and expenses incurred in connection with the Scheme and associated transactions; and

¢ financing working capital and the general corporate purposes of the Bidder Group (including the Lynch Group).

It is expected that, prior to the Second Court Date, the Debt Commitment Letter will be superseded by a definitive long-form
syndicated facilities agreement and related financing documentation between the parties to the Debt Commitment Letter
and any other relevant parties. The material terms and conditions of these financing documents are outlined in the Debt
Commitment Letter.

The funding of the Syndicated Acquisition Facilities pursuant to the long-form documentation is subject to the satisfaction of
certain conditions precedent, which are customary for facilities of this type and include, among others:

¢ confirmation that the Effective Date (as defined in the Scheme Implementation Agreement) has occurred;

e that certain events of default (as are customary for facilities of this kind) are not subsisting or would result from the
drawing of the applicable facilities; or

¢ that a change of control in respect of Hasfarm has not occurred.

It is anticipated that the conditions precedent mentioned above will be satisfied on or before the Second Court Date (other
than certain conditions that are intended to be satisfied concurrently with, or prior to, the first drawdown under the Syndicated
Acquisition Facilities on or before the Implementation Date, including the payment of fees and expenses).

If all conditions precedent are satisfied or waived, then subject to the provisions set out in the paragraph below and provided
it is not unlawful for the Lenders to do so, the Lenders must provide the funds for their portion of the commitments under
the Syndicated Acquisition Facilities.

The representations and warranties to be provided by Hasfarm Bidco and Hasfarm in relation to the Syndicated Acquisition
Facilities are customary for a facility of this nature.

As at the Last Practicable Date, Hasfarm Bidco is not aware of any reason why the Syndicated Acquisition Facilities will not
be available to be drawn down for the purposes of acquiring the Lynch Shares as contemplated by the Scheme or any reason
why the conditions precedent will not be satisfied (including without limitation the occurrence of (or any circumstance that
would lead to the occurrence of) any material misrepresentation, material event of default or change of control, in each case
that would then give rise to a right to the Lenders to not fund the applicable facilities) and is confident they will be satisfied in
time to ensure full payment of the aggregate Scheme Consideration for the Scheme Shares as and when due under the terms
of the Scheme.

(d) Alternative capital sources

At the time funds are required by Hasfarm Bidco, Hasfarm may elect to source a portion of those funds from alternative capital
sources in lieu of drawing on the Hasfarm Cash Reserves and Hasfarm Bidco Facility. If Hasfarm sources funds from these
alternative capital sources, this will not impede or delay the performance of Hasfarm Bidco's obligations under the Scheme.

(e) Obligation to pay the Scheme Consideration

Pursuant to the terms of the Scheme, Hasfarm Bidco has agreed to deposit, or procure the deposit of, an amount equal to the
Scheme Consideration payable to all Scheme Shareholders into the Trust Account by no later than the Business Day prior to
the Implementation Date.
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Pursuant to the Deed Poll, each of Hasfarm Bidco and Hasfarm has undertaken in favour of each Scheme Shareholder that it
will observe and perform all obligations contemplated of Hasfarm Bidco under the Scheme, including obligations relating to
the provision and payment of the Scheme Consideration. As at the date of this Scheme Booklet, it is expected that Hasfarm
will provide funding from the Hasfarm Cash Reserves and Hasfarm Bidco will draw under the Syndicated Acquisition Facilities
(together with any further debt or other capital available to them at the time funds are required). Together, on behalf of Hasfarm
Bidco, they will directly pay the aggregate amount of the Scheme Consideration into the Trust Account in accordance with their
obligations under the Deed Poll.

(f) Reasonable Basis

Based on the arrangements outlined above, Hasfarm Bidco believes it has a reasonable basis for holding the view, and does hold
the view, that it will be able to satisfy its obligations to fund and pay the Scheme Consideration when due and payable under the
terms of the Scheme.

6.7 Intentions if the Scheme is implemented

If the Scheme is implemented, Hasfarm Bidco will become the holder of all Scheme Shares, and accordingly Lynch will become a
wholly owned subsidiary of Hasfarm Bidco.

This Section 6.7 sets out Hasfarm Bidco's present intentions in relation to the continuation of the Business of Lynch (including the
current business strategy) if the Scheme is implemented.

The statements of intention in this Section 6.7 are based on the information concerning the Lynch Group and its Business as
well as the general business and economic environment known to Hasfarm at the time of preparation of this Scheme Booklet.

If the Scheme is implemented, Hasfarm Bidco intends to undertake a detailed review of the Business’ assets and operations of the
Lynch Business. Hasfarm Bidco will only make any final decisions considering the information available to it and circumstances at
the relevant time following completion of its review of the Business. The statements in this Section 6.7 are therefore statements
of present intention only, which may vary as added information becomes available or circumstances change.

(a) Removal from ASX

Hasfarm Bidco intends that quotation of Lynch Shares on the ASX will be terminated and Lynch will be removed from the official
list of ASX on a date after the Implementation Date to be determined by Hasfarm Bidco.

(b) Board composition

If the Scheme becomes Effective and subject to Hasfarm Bidco having paid the Scheme Consideration in accordance with
the Scheme Implementation Agreement, Hasfarm Bidco will nominate persons to be appointed to the Lynch Board and to the
board of any Lynch Group Member, on the Implementation Date (or thereafter). Hasfarm Bidco will also nominate persons to
resign from the Lynch Board or the board of any Lynch Group Member effective on the Implementation Date. At the date of this
Scheme Booklet, the final composition of the post-Scheme Lynch Board and the board of each Lynch Group Member has not
been confirmed.

(c) Employees

Lynch is a people-focused organisation. Hasfarm Bidco recognises that a skilled and motivated workforce is fundamental to
sustaining Lynch's high standards, and that retaining and incentivising employees is essential to Lynch’s future success. Following
Implementation, Hasfarm Bidco intends to review Lynch’s organisational structure and employee capabilities to ensure the
Business has the right mix of talent, expertise and resourcing to support its strategic objectives and long-term growth.

(d) Business, operations and assets

Subject to the findings of the post implementation review referred to above, it is Hasfarm Bidco's intention (based on information
presently known to it):

¢ to continue the Business of the Lynch Group;

¢ not to make any major changes to the Business of the Lynch Group; and

¢ not to redeploy any of the Lynch Group's fixed assets.
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6.8 Other information

(a) Interests in Lynch Shares
As at the Last Practicable Date, Hasfarm Bidco has a Relevant Interest in 24,291,156 Lynch Shares (representing voting power
in Lynch of 19.9%) pursuant to the Next Call Option Deed and MA Call Option Deed.

The Next Call Option Deed provides Hasfarm Bidco the right, but not the obligation, to call for the delivery of, and restrict the
disposal of, 17,354,685 Lynch Shares held by Next Capital.

The MA Call Option Deed provides Hasfarm Bidco the right, but not the obligation, to call for the delivery of, and restrict the
disposal of, 6,936,471 Lynch Shares held by MA Asset Management Ltd.

The exercise price under each of the Next Call Option Deed and MA Call Option Deed is equal to the Scheme Consideration.

(b) Acquisition of interests in Lynch Shares in previous four months

Except for:

e the Scheme Consideration, which Hasfarm Bidco and Hasfarm have agreed to provide under the Scheme, as outlined in
the Scheme Implementation Agreement and Deed Poll; and

o the Next Call Option Deed and MA Call Option Deed;

neither Hasfarm Bidco nor any of its associates, has provided, nor agreed to provide, consideration for Lynch Shares under any
transaction or agreement during the four-month period preceding the date of this Scheme Booklet.

(c) Pre-Scheme benefits

Neither Hasfarm Bidco, nor any of its associates have, during the period of four months before the date of this Scheme
Booklet, given, or offered to give, or agreed to give, a benefit to another person which was likely to induce the other person
or an associate to:

 vote in favour of the Scheme; or

¢ dispose of Lynch Shares,

where the benefit was not offered to all Lynch Shareholders under the Scheme.

(d) Benefits to Lynch Directors

Neither Hasfarm Bidco, nor any of its associates will be making any payment or giving any benefit to any current officers of
Lynch or any Lynch Group Member as compensation or consideration for, or otherwise in connection with, their resignation
from their respective offices dependent on the Scheme being implemented.

(e) Other agreements or arrangements

Neither Hasfarm Bidco, any Bidder Group Member nor their associates have made any agreement or arrangement with a Lynch
Director in connection with or conditional upon the outcome of the Scheme.

6.9 No other material information

Except as disclosed elsewhere in this Scheme Booklet, there is no other material Bidder Group Information that is relevant
to the decision-making process in relation to the Scheme. This refers to Bidder Group Information known to any director of
Hasfarm Bidco as of the date of this Scheme Booklet, which has not already been disclosed to the Lynch Shareholders.
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RISKS

7. RISKS

7.1 Introduction

In considering the Scheme, Lynch Shareholders should be aware that there are a number of risk factors, both general and
specifically relating to Lynch, which may affect the future operating and financial performance of Lynch and the price and/or
value of Lynch Shares.

If the Scheme proceeds, Lynch Shareholders who hold their Lynch Shares on the Scheme Record Date will receive the Scheme
Consideration, will cease to hold Lynch Shares and will also no longer be exposed to the risks set out in Sections 7.2, 7.3 and 7.4
(and other risks to which Lynch may be exposed).

If the Scheme does not proceed, Lynch Shareholders will continue to hold Lynch Shares and continue to be exposed to risks
associated with an investment in Lynch.

In deciding whether to vote in favour of the Scheme Resolution, Lynch Shareholders should read this Scheme Booklet carefully
and consider the following risk factors. These risk factors do not take into account the individual investment objectives, financial
situation, position or particular needs of Lynch Shareholders. In addition, this Section 7 is a summary only and does not purport
to list every risk that may be associated with an investment in Lynch now or in the future. There may also be additional risks
and uncertainties that are not currently known to Lynch but which may have a material adverse effect on Lynch’s operating and
financial performance and the value of Lynch Shares.

Whilst the Lynch Directors unanimously recommend that Lynch Shareholders vote in favour of the Scheme Resolution in the
absence of a Superior Proposal, and subject to the Independent Expert continuing to conclude that the Scheme is in the best
interests of Lynch Shareholders in the absence of a Superior Proposal, Lynch Shareholders are encouraged to make their own
independent assessment as to whether to vote in favour of the Scheme Resolution.

When considering the recommendation of Lynch Directors that you vote in favour of the Scheme Resolution, Lynch Shareholders
should also have regard to the interests of each Lynch Director in the outcome of the Scheme. The interests of each Lynch
Director, including the number and description of all securities in Lynch held or controlled by them and the total value of the
financial benefit that each Lynch Director will receive if the Scheme is implemented, are set out in Section 9 of this Scheme
Booklet.

In respect of the recommendation of Mr Toll, Lynch Shareholders should have regard to the fact that Mr Toll is currently
employed as Group Chief Executive Officer of Lynch and receives employment benefits in that capacity. Mr Toll's employment
status and his entitlement to receive those benefits will be unchanged if the Scheme is implemented, unless Lynch and Mr
Toll agree otherwise. Mr Toll has advised Lynch that as at the Last Practicable Date he has not been offered any additional
payment or entitlement if the Scheme is implemented (noting Mr Toll may receive certain bonus payments from Lynch detailed
in Section 9.1 of this Scheme Booklet and if the Scheme becomes Scheme Effective, certain Lynch Options held by Mr Toll will
have their vesting accelerated in the manner described in Section 9.3).

7.2 General risks

Lynch is exposed to a number of general risks that could materially adversely affect its assets and liabilities, financial position,
profits, prospects, potential to make further distributions to Lynch Shareholders, and the price and/or value of Lynch Shares.
General risks that may impact on Lynch or the market for Lynch Shares include:

(a) Macro-economic conditions: Interest rates

Based on commentary from the Reserve Bank of Australia, economic consensus, and central bank decisions overseas, the current
trajectory of interest rates appears to be downwards. However, further increases, or a prolonged period of high interest rates could
lead to depressed consumer buying and could have a material impact on Lynch Group’s revenue. In addition, Lynch Group has
external borrowings which attract variable interest repayments. A rise in interest rates would increase the interest payable on its
borrowings. Refer also to Section 7.3(a) below regarding macro-economic conditions in China.
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(b) Price of shares

There are general risks associated with any investment in the share market. The price of Lynch Shares may increase or
decrease due to several factors. Those factors include fluctuations in domestic or global financial markets and general
economic conditions, including macroeconomic conditions, exchange rates, commodity and oil prices, changes to government
fiscal, monetary or regulatory policies, legislation or regulation, the removal or inclusion of Lynch from market indices, and the
nature of markets in which Lynch operates. Additionally, there may be few or many potential buyers or sellers of Lynch Shares
on the ASX at any time and this may affect the volatility of the market price of Lynch Shares. It may also affect the prevailing
market price at which shareholders are able to sell their Lynch Shares.

(c) Foreign currency exposure

Some products sourced by Lynch Group are purchased directly in foreign currency and accordingly Lynch Group is exposed
to the foreign exchange rate movements, particularly the AUD / CNY and AUD / USD rate. Material movements in the foreign
exchange rates can have a material adverse effect on Lynch Group, including reduced consumer demand for products or
increased costs to produce and distribute products.

(d) Information technology and cyber security

Lynch Group uses information technology systems throughout its operations. Key system unreliability, instability, or failure
or deliberate or accidental compromise of the IT systems could impact Lynch Group’s efficiency or profitability or lead to
reputational damage.

(e) Macro-economic conditions: Inflation

A high inflationary environment may also affect consumer spending on discretionary items such as those offered by Lynch
Group. Continuing increases in costs at a rate faster than can be recovered through range and price management could have
a material impact on Lynch Group’s financial performance. Refer also to Section 7.3(a) below regarding macro-economic
conditions in China, which are deflationary.

7.3 Risks relating to the business and operations of Lynch

Like all businesses, Lynch is exposed to certain risks that are inherent to the nature of Lynch’s operations or to the commercial
environment in which Lynch operates. These risks may have an impact on the future operations or performance of Lynch and/or
the value of Lynch Shares.

This Section 7.3 sets out some of the key risks associated with Lynch’s Business and operations. They are not listed in order of
importance, and it is not an exhaustive list of all risks involved in Lynch’s Business.

While Lynch takes steps to manage each of these risks and to mitigate against their possible impacts (including by way of putting
in place appropriate policies, reporting systems, training procedures or insurances), you should be aware that some of these risks
and their potential consequences may be partly or wholly outside of the control of Lynch, its management and directors, or may
not be successfully or fully mitigated by the mitigation steps that have been put in place. In those circumstances, Lynch’s Business,
operational performance and financial results may be materially adversely affected by the relevant risk.

(a) Macro-economic conditions: China

Presently, Lynch Group continues to experience subdued consumer confidence in China with consumers widely reported to be spending
less on discretionary items. Higher than historical levels of unemployment in younger demographics and a deflationary environment are
likely contributing factors. Consistent with many other businesses, Lynch Group has experienced higher than normal historical inflation
across many of its key cost lines (in particular, energy, raw materials cost, labour).

(b) Geopolitical risks of operating in China

Lynch Group operates and owns key assets in China, and therefore is exposed to China’s political, economic, and social landscape
and the broader bilateral relationship between Australia and China. Any heightening of political and economic tensions in the
bilateral relationship between Australia and China may impact Lynch Group’s operations including from government responses
to these tensions. Specific impacts could include heightened regulatory burdens on foreign investment, restrictions on export
activities, expropriation of real property assets, repudiation, renegotiation or nullification of existing agreements and leases,
or restrictions on currency conversion and the repatriation of funds.
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(c) Workplace Health and safety

The nature of the Business exposes Lynch Group’s employees to the risk of workplace accidents or injuries. Lynch Group has
a responsibility to its employees, and to the communities in which it is active in, to operate in a safe and responsible manner.
Through its focus on safety, Lynch Group strives to reduce the risk of workplace accidents and injuries occurring. Lynch Group
recognises that employees who feel and are safe at work are more likely to be productive and feel satisfied with their jobs
leading to positive work environments across the various sites Lynch Group operates across.

(d) Market disruption

A material natural or manmade event could lead to unexpected, profound, or widespread changes to the business environment
and could force significant transformation in the way Lynch Group conducts its business. Impacts could include changed
customer behaviour and buying patterns, logistics delays, increased freight costs and other supply chain disruptions. Lynch
Group could face difficulty in achieving business growth during and in the aftermath of a material market disruption event.
This is particularly so given Lynch Group’s relatively complex and time critical supply chain. Global trade uncertainty caused by
both US tariffs and conflicts in the Middle East and Europe continue to pose a risk to availability of trade routes, freight rates
and cost of doing business.

(e) Environmental risk (including climate-related risk)

Developing resilience to the impacts of climate change, most noticeably weather volatility and water security issues, presents
Lynch Group with an evolving set of operational risks. As nations, governments and businesses transition to low carbon economies,
Lynch Group expects to address associated risks to its business from changes in government policies, business processes,
broader community expectations and the introduction of mandatory climate reporting. Lynch Group’s operations are subject to
various environmental laws, regulations and customer and community standards. In the event Lynch Group is held responsible
for any environmental pollution, contamination or undue waste, it may incur substantial costs including fines and remediation
costs, its operations may be interrupted, and it may suffer reputational damage.

(f) Ethical sourcing and trade

Lynch Group sources products through a combination of its inhouse farms in Australia and China as well as long-term
relationships with leading, third-party growers in Australia and other key global floral growing regions such as Kenya, Ecuador,
Colombia and Vietnam. Lynch Group requires its supply chain to adopt and reflect the highest standards of ethical conduct and
activity. Failure of Lynch Group’s suppliers to comply with Lynch Group’s ethical sourcing policy could result in adverse safety
or living conditions for supplier workers and could result in reputational or financial risk for Lynch Group.

(g) People capability and labour availability

Lynch Group operates labour forces within its production facilities which are required to scale up during peak events and festival
periods in both Australia and China markets. These include Christmas, Valentine’s Day, International Women’s Day and Mother’s
Day. To facilitate this, Lynch Group engages short term casual labour. A lack of suitable workforce could result in Lynch Group
being unable to fulfill its full production potential or require investment in material overtime for existing employees during the
event and festival periods.

(h) Customer concentration risk

In Australia a substantial proportion of Lynch Group’s revenue is attributable to a small number of the major supermarkets,
including Coles, Woolworths, and ALDI, who trade with Lynch Group on a purchase order basis, with no guaranteed orders
or certain volume and therefore no guarantee of frequent or periodic revenue from these customers. Lynch Group relies on
long-standing relationships with its customers to generate and secure ongoing revenue. If the relationship between Lynch
Group and any of these major customers deteriorates, or Lynch Group is not able to maintain its competitive advantage as
the major supplier of floral and plant products to Australian supermarkets, this may result in a material adverse impact on the
Lynch Group’s revenue and financial performance.

63 | Lynch Group Holdings Limited | Scheme Booklet 2025



(i) Key suppliers and other strategic relationships

Lynch Group relies on several key suppliers to provide high quality products to Lynch Group. The terms of supply for these
products are typically for a contracted duration of no more than one year or on a purchase order basis and offer no certainty
or comfort of long term supply arrangements. Lynch Group’s ability to secure ongoing supplies on a timely basis depends on
the strength of its relationships with its key suppliers and any deterioration could have material adverse effect on financial
performance of Lynch Group.

(i) Changes to Australia’s quarantine and customs requirements

Lynch Group is subject to Australia’s strict biosecurity and quarantine requirements which apply to the importation of plant based
products. The Australian Government may review and implement changes to the import conditions, customs requirements or
quarantine controls following changes to local circumstances or based on new scientific evidence. Any significant alteration
of import requirements in respect of plant based products could either restrict or prevent Lynch Group’s importation of its
floral and plant products into Australia. Similarly, alterations of import requirements may also open or allow increases in trade
from various jurisdictions or allow the entry of new categories of plants or flowers, which may have the effect of enhancing
or diminishing the market position of the company, exposing Lynch Group to increased commercial competition, or changing
the overall supply landscape.

(k) Glyphosate

Glyphosate is a broad-spectrum systemic herbicide, which acts by inhibiting an enzyme found in plants. Glyphosate is a widely
used product to kill weeds and grasses that compete with agricultural crops. While glyphosate has been approved by regulatory
bodies worldwide, there have been concerns about its effect on humans and its links to causing cancer. Lynch Group uses
glyphosate as a herbicide at farms where the risk is relatively low and in accordance with label and local regulations. Lynch
Group also uses glyphosate as a mandatory treatment to render some specific flower varieties non-propagable in a process
known as ‘devitalisation’, a treatment mandated by the Australian Government. There have been some successful and some
pending litigations globally, including in Australia, claiming liability for cancer relating to the use of glyphosate. As such, there
is a risk that Lynch Group could be involved in future litigation regarding its use of glyphosate, which may have a material
impact on Lynch Group’s financial position.

(1) Insurance risk

Lynch seeks to maintain appropriate insurances for its Business which are consistent with its industry and operations.
Insurances need to be renewed on an annual basis and those renewals may result in insurance premiums increasing with an
adverse effect on the expenses and therefore the profitability of Lynch. Alternatively, those insurances may not be available on
terms which are economic in light of the risks they protect against, resulting in Lynch having to self insure such risks. If such
risks ultimately arise, they will have an adverse effect on the financial position and performance of Lynch.

(m) Litigation risk
Legal proceedings and claims may arise from time to time in the ordinary course of business and may result in high legal costs,

adverse monetary judgments and/or damage to the Lynch Group’s reputation which could have an adverse impact on Lynch’s
financial position or performance and the price of its shares.

(n) Increased supply in China

The additional production capacity that has come to market in recent years from large flower growing projects in China which
are typically state funded has had and could continue to have an impact on pricing and profitability.
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7.4 Risks relating to the Scheme

Risk relating to implementing the Scheme

(a) Scheme may not proceed or may be delayed

Implementation of the Scheme is subject to the satisfaction or waiver of the Conditions Precedent (which are summarised in
Section 4.4 of this Scheme Booklet), including Court approval. There is a risk that Court approval of the Scheme may not be
obtained, or Court approval may be delayed. If there is a material change in circumstances between the Scheme Meeting and
the Second Court Date, the Court will take this change into account in deciding whether it should approve the Scheme. If there
is a material change of sufficient importance to materially alter the Scheme, there is a risk that the Court may not approve
the Scheme on the Second Court Date.

Additionally, the Conditions Precedent include there being no Material Adverse Effect occurring, being announced or
being disclosed to, discovered by or otherwise becoming known between the date of the Scheme Implementation
Agreement and 8:00am on the Second Court Date. There is a risk that a Material Adverse Effect occurs. If the conditions
are not satisfied, the Scheme Implementation Agreement may be terminated, which will mean the Scheme will not be
implemented.

As at the date of this Scheme Booklet, Lynch is not aware of any circumstances which would cause any outstanding conditions
not to be satisfied or waived (where capable of waiver). Despite this, there can be no certainty, nor can Lynch provide any
assurance, that these conditions will be satisfied (or waived, where applicable), or when that will occur. There are also a
number of conditions which are outside the control of Lynch, including, but not limited to, approval of the Scheme by the
Requisite Majorities of Lynch Shareholders at the Scheme Meeting. In this regard, there is also a risk that some or all of the
aspects of Lynch Shareholder approval required for the Scheme to proceed, may be delayed, including as a result of material
new information that arises, delays with regulatory approvals, the emergence of a competing bidder and timing issues with
the Lynch Share Registry.

A failure to satisfy any of the Conditions Precedent, or a delay in satisfying the Conditions Precedent and implementing the Scheme,
may adversely affect the market price of Lynch Shares and the price of Lynch may fall in the absence of a Superior Proposal.

(b) Superior Proposal may emerge

The Board is not currently aware of any Superior Proposal for Lynch and notes that since Lynch announced the Scheme, there
has been a significant period of time and ample opportunity for a Competing Proposal which provides a different outcome for
Lynch Shareholders to emerge. Since the date of entry into the Scheme Implementation Agreement, no alternative Competing
Proposal has emerged at the date of this Scheme Booklet.

However, it is possible that a Superior Proposal for Lynch, which is more attractive for Lynch Shareholders than the Scheme,
may materialise in the future, at any time before the Second Court Hearing. The implementation of the Scheme would mean
that Lynch Shareholders would not obtain the benefit of any such proposal.

(c) Risks if the Scheme is implemented

If the Scheme is implemented, you will no longer be a Lynch Shareholder and will give up any future benefits that may result
from being a Lynch Shareholder. If the Scheme is implemented, you will not be able to participate in the future financial and
share price performance of Lynch Group, retain any exposure to Lynch Group’s business or assets, or share in any value that
could be generated by Lynch Group moving forward. However, there is no guarantee as to Lynch's future performance, or its
future share price and financial performance, as is the case with all investments. Lynch Shareholders may also consider that it
would be difficult to identify or invest in alternative instruments that have a similar investment profile to that of Lynch, or may
incur transaction costs in undertaking any new investment.
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(d) Tax consequences for Scheme Shareholders

There will be tax consequences for Lynch Shareholders if the Scheme proceeds. Further detail regarding general Australian tax
consequences of the Scheme is outlined in Section 8. Tax consequences may vary depending on Lynch Shareholder’s specific
circumstances, Lynch Shareholders should seek independent professional taxation advice in this regard.

(e) Transaction and other costs

Costs of approximately $5 million (excluding GST) are expected to be incurred by Lynch, a proportion of which will be paid
irrespective of whether the Scheme is implemented. These costs include advisers’ fees, legal fees, Independent Expert fees
and Lynch Share Registry fees as well as administrative fees including design, printing and distribution costs. Approximately
$2.5 million (excluding GST) will be incurred regardless of whether or not the Scheme is implemented, excluding any Break Fee
that may be payable. However, transaction costs may vary from the estimate which could affect the overall funds available for
expenditure on the Business.

(f) Risks specific to any Permitted Dividend

There are no specific risks in relation to the Permitted Dividend of 9 cents per Lynch Share declared on 20 August 2025. This
dividend was paid to Lynch Shareholders on 18 September 2025 based on their shareholding in Lynch Group on the record date
of 3 September 2025. The Permitted Dividend was paid fully franked with franking credits available to eligible Shareholders.
Tax consequences may vary depending on the specific circumstances of shareholders and Lynch Shareholders should seek
independent professional taxation advice in this regard.

(g) Change of control implications under leases and contracts

Some of Lynch Group’s leases and contracts contain change of control provisions which may entitle the relevant counterparty
to terminate the contract in certain circumstances associated with a change of control. There is no indication from continuing
discussions that any contracts are likely to terminate that would have a material impact on Lynch Group’s financial performance.
There remains however no guarantee whether all or any of these counterparties will agree to provide their consent to the change
of control occurring (to the extent required) or that they will elect not to exercise any termination right following the Scheme
becoming effective.

Implications for Lynch and Lynch Shareholders if the Scheme is not implemented

If the Scheme does not become Effective and is not implemented, Lynch Shareholders will not receive the Scheme Consideration
and Lynch will continue, in the absence of a Superior Proposal, to operate as a standalone entity and remain listed on the ASX.

Unless Lynch Shareholders choose to sell their Lynch Shares on the ASX, Lynch Shareholders will continue to hold Lynch Shares
and be exposed to both the risks (including those set out in this Section 7 of this Scheme Booklet) and potential future benefits
in retaining exposure to Lynch’s Business and assets.

The Lynch Share price will also remain subject to market volatility and will likely fall in the absence of a Superior Proposal.
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AUSTRALIAN TAX IMPLICATIONS

8. AUSTRALIAN TAX IMPLICATIONS

8.1 Introduction

This section provides a general outline of the Australian income tax, GST and stamp duty consequences expected to arise for
Lynch Shareholders who:

(@ hold ordinary shares in Lynch;
(b) hold their Lynch Shares at the Scheme Record Date;
(c) participate in the Scheme and dispose of their Lynch Shares to Hasfarm Bidco;
(d) are either:
(i) residents of Australia for Australian income tax purposes; or

(i) non residents of Australia for Australian income tax purposes and do not hold their Lynch Shares in carrying on a
business at or through a permanent establishment in Australia; and

(e) hold their Lynch Shares on capital account for Australian income tax purposes and acquired them after 19 September 1985.

The comments in this section are not applicable to all Lynch Shareholders and are not intended to cover Lynch Shareholders
who:

(@) hold their Lynch Shares as a revenue asset (e.g. trading entities or entities who acquired their Lynch Shares for the
purposes of resale at a profit) or as trading stock for Australian income tax purposes;

(b) hold rights or options to acquire Lynch Shares (including Lynch Options), or have acquired their Lynch Shares through an
employee share scheme;

(c) may be subject to special tax rules, (such as financial institutions, insurance companies, partnerships, tax exempt
organisations, trusts, superannuation funds, foreign residents or temporary residents) except where expressly stated;

(d) are subject to the taxation of financial arrangements rules in Division 230 of the ITAA1997 in relation to gains and losses
on their Lynch Shares; or

(e) are taken to have acquired their Lynch Shares before 20 September 1985.

Each Lynch Shareholder should seek independent professional advice regarding the taxation consequences of participating in
the Scheme.

The comments in this section are not a substitute for advice from an appropriate professional adviser having regard to each
Lynch Shareholder’s individual circumstances. All Lynch Shareholders are strongly advised to obtain their own professional
advice, based on their own specific circumstances, on the Australian taxation implications of dealing in Lynch Shares in
connection with the Scheme.

8.2 Lynch Shareholders that are Australian residents

(a) Capital Gains Tax (CGT) Event

Under the Scheme, Lynch Shareholders will dispose of their Lynch Shares to Hasfarm Bidco in exchange for the Scheme
Consideration. The disposal of the Lynch Shares to Hasfarm Bidco under the Scheme will be regarded as a disposal for
Australian CGT purposes and will trigger CGT event Al for Lynch Shareholders. This may result in a capital gain or loss for
income tax purposes.

The time of CGT event Al will be when Lynch Shareholders transfer their Lynch Shares to Hasfarm Bidco (i.e. on the
Implementation Date). On the basis that the Implementation Date is 9 December 2025, the CGT event will occur in the financial
year ending 30 June 2026.
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(b) Calculation of capital gain or capital loss
Broadly, a Lynch Shareholder will make:

(i) a capital gain to the extent that their capital proceeds from the disposal of their Lynch Shares are greater than the
cost base of those Lynch Shares; or

(i) a capital loss to the extent that the capital proceeds are less than the reduced cost base of their Lynch Shares.

(c) Capital proceeds
The capital proceeds from the disposal of Lynch Shares by a Lynch Shareholder should be the Scheme Consideration received,
being $2.155 cash per Lynch Share.
The capital proceeds should not include the Permitted Dividend because:
(i) Hasfarm Bidco was not able to influence or control the declaration or payment of the Permitted Dividend;
(i) the Permitted Dividend would have been declared and paid irrespective of whether the Scheme is implemented; and

(i) the Lynch Shareholders’ approval of the Scheme is not conditional upon the Permitted Dividend being declared or
paid by Lynch.

(d) Cost base of Lynch Shares

The cost base of a Lynch Shareholder’s Lynch Shares will generally comprise the amount of money paid (or value of property given)
to acquire the relevant Lynch Shares, plus certain other non-deductible costs incurred in relation to the acquisition and disposal of
their Lynch Shares (such as incidental costs of acquisition and disposal e.g. brokerage fees and stamp duty). The reduced cost base
of Lynch Shares is generally determined in a similar manner, subject to certain adjustments.

The cost base and reduced cost base of a Lynch Shareholder’s Lynch Shares will depend on their own specific circumstances
and Lynch Shareholders should consult with their own professional tax adviser in this regard.

(e) CGT discount

Where the Lynch Shareholder is an individual, trust or complying superannuation fund and the Lynch Shareholder has held
their Lynch Shares for a period of at least 12 months before the Implementation Date (not including the date of acquisition
and the date of disposal), the CGT general discount should be available.

In general, the CGT discount rules enable Lynch Shareholders to reduce their capital gain (after the application of any current
year or carried forward capital losses) by 50% for individuals and trusts, and 33%% for complying superannuation funds. The
CGT discount is not available to Lynch Shareholders that are companies or taxpayers who are not residents of Australia for
income tax purposes.

For completeness, the CGT discount is applied after any available capital losses have been offset to reduce the capital gain.

The CGT discount rules, insofar as they apply to trusts, are complicated, and Lynch Shareholders who are trustees should seek
independent professional advice in relation to the availability of the CGT discount and the potential taxation consequences for
the trustee and the trust’s beneficiaries.

(f) Capital losses

Where a Lynch Shareholder makes a capital loss on the disposal of their Lynch Shares, this loss may be used to offset any
capital gains derived by the Lynch Shareholder in the income year in which the loss is realised. Alternatively, the capital loss
may be carried forward and offset against a capital gain derived by the Lynch Shareholder in future income years (subject,
where relevant, to satisfaction of any loss recoupment tests).
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8.3 Lynch Shareholders that are non-residents of Australia

(2) General CGT considerations

Generally, a Lynch Shareholder who is not a resident for Australian income tax purposes and who holds their Lynch Shares
on capital account will not be subject to CGT on the disposal of their Lynch Shares. However, this will not be the case if the
foreign resident’s Lynch Shares comprise “indirect Australian real property interests” (IARPI). A Lynch Shareholder’s Lynch
Shares will comprise IARPI where both of the following tests are passed:

(i) the “non-portfolio test” — the foreign resident Lynch Shareholder, together with its associates, holds 10% or more of
the total Lynch shares on issue (or has held such a 10% interest for a period of 12 months in the 24 month period
ending at the time of the disposal); and

(i) the “principal assets test” — as at the date of disposal, the underlying value of Lynch is principally attributable to
Australian real property assets (i.e. more than 50% of the market value of Lynch’s underlying assets is referable to
direct or indirect interests in Australian real property).

Where the Lynch Shares are IARPI, the relevant foreign resident Lynch Shareholder would be subject to CGT on any gain
derived on the disposal of their Lynch Shares.

The Lynch Directors are of the view that, as at the date of this Scheme Booklet, the “principal assets test” should not be
passed. That is, as the date of this Scheme Booklet, the underlying market value of Lynch would not be primarily attributable
to Australian real property assets. The Lynch Directors expect this will remain the position as at the Implementation Date.
Accordingly, any Lynch Shares held by a foreign resident Lynch Shareholder should not constitute IARPI, and no CGT should
be payable by a foreign resident Lynch Shareholder on the disposal of their Lynch Shares under the Scheme.

Please note, however, that foreign resident Lynch Shareholders who were previously residents of Australia for income tax
purposes and elected to treat their Lynch Shares as “taxable Australian property” on cessation of their residency may be
subject to Australian CGT on the disposal of their Lynch Shares.

Foreign resident shareholders are not entitled to the CGT discount and may also need to consider the taxation implications of
the disposal of their Lynch Shares in their own country of residence.

(b) Foreign resident capital gains withholding

Foreign resident capital gains withholding tax of 15% generally applies to transactions involving the acquisition of IARPI from
a foreign resident. If a foreign resident Lynch Shareholder’s Lynch Shares constitute IARPI, Hasfarm Bidco would be required
to withhold and remit 15% of the Scheme Consideration payable to the foreign resident Lynch Shareholder to the Australian
Taxation Office.

As outlined above, the Lynch Directors are of the view that, as at the date of this Scheme Booklet, Lynch Shares should not
constitute IARPI. Hasfarm Bidco, in co operation with Lynch, may seek to clarify the status of particular Lynch Shareholders
and require these Lynch Shareholders to provide Hasfarm Bidco with either:

(i) A declaration that they are an Australian tax resident or that their Lynch Shares are not IARPI; or

(i) A notice of variation granted by the ATO varying the amount or rate of tax to be withholding.

8.4 GST
No GST should be payable by Lynch Shareholders in respect of their disposal of Lynch Shares under the Scheme.

Lynch Shareholders who are registered for GST may not be entitled to input tax credits (or may only be entitled to reduced
input tax credits) for any GST incurred on costs associated with their participation in the Scheme. Lynch Shareholders should
seek independent advice in relation to the impact of GST on their individual circumstances.

8.5 Stamp Duty

No Australian stamp duty should arise for Lynch Shareholders in respect of the disposal of their Lynch Shares to Hasfarm Bidco
under the Scheme.
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9. ADDITIONAL INFORMATION

9.1 Financial benefits of Lynch Directors

If the Scheme is implemented, the Lynch Directors will sell their Lynch Shares and will receive the Scheme Consideration for
those Lynch Shares in the same way as all other Lynch Shareholders.

In addition, Hugh Toll holds certain Lynch Options described in Section 9.3 which will be exercised and converted to Lynch
Shares in the manner described in Section 9.3 below if the Scheme becomes Effective. If the Scheme is implemented, those
Lynch Shares will also be sold by Mr Toll and he will receive the Scheme Consideration for those Lynch Shares in the same
way as all other Lynch Shareholders.

The total value of the financial benefits that each Lynch Director will receive (either directly or indirectly) in respect of their
Lynch Shares and Lynch Options held as at the Last Practicable Date will be:

Lynch Director Total value of financial benefit
Peter Clare $493,372

Patrick Elliott $1,294,506

Elizabeth Hallett $59,859

Peter Arkell $35,915

Hugh Toll $2,797,414

Additionally, Mr Toll may receive the bonus payments outlined below in his capacity as an employee of Lynch.

Bonus payments for Lynch Director, Hugh Toll

The Lynch Board has approved a one-off bonus cash payment to Lynch Director, Hugh Toll of $50,000 (excluding superannuation)
in recognition of his increased workload and significant time commitment involved assisting with Hasfarm’s due diligence
investigations in relation to the Lynch Group in connection with the Scheme (which is not conditional on the Scheme being
implemented).

Lynch's Constitution does not place a monetary cap on the payment of special exertion bonuses to Lynch Directors.

Separately, the parties have agreed that the Lynch Board may pay a discretionary cash bonus of up to $426,192 (excluding
superannuation) in aggregate to specified Lynch Group employees pursuant to Lynch’s Short Term Incentive plan (Discretionary
Bonus). As part of this pool of available funds, Hugh Toll may receive a discretionary cash bonus of up to $105,732 (excluding
superannuation).

As at the Last Practicable Date, the Lynch Board only intends to pay the Discretionary Bonus to the specified employees
(including Hugh Toll) if the Scheme becomes Effective. Accordingly, if the Scheme does not become Effective, the specified
employees (including Hugh Toll) would not receive the Discretionary Bonus.

Lynch Shareholders should have regard to these arrangements when considering the Lynch Directors’ recommendation of the
Scheme, which appears throughout this Scheme Booklet.
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9.2 Interests of Lynch Directors in Lynch Shares and Lynch Options

Interests in Lynch Shares
As at the Last Practicable Date, the Lynch Directors have the following Relevant Interests in Lynch Shares:

Percentage interest in Lynch

Lynch Director Number of Lynch Shares Shares on a non-diluted basis
Peter Clare 228,943 0.20%
Patrick Elliott 600,699 0.54%
Elizabeth Hallett 27,777 0.02%
Peter Arkell 16,666 0.01%
Hugh Toll 639,999 0.57%

Lynch Directors who hold Lynch Shares will be entitled to vote at the Scheme Meeting and, if the Scheme is implemented, will
receive the Scheme Consideration for their Lynch Shares along with the other Scheme Shareholders.

Each Lynch Director intends to vote or procure the voting of their Lynch Shares in favour of the Scheme Resolution at the
Scheme Meeting in the absence of a Superior Proposal, and subject to the Independent Expert continuing to conclude that the
Scheme is in the best interests of the Lynch Shareholders in the absence of a Superior Proposal.

No Lynch Director acquired or disposed of a Relevant Interest in any Lynch Share or other security in the four month period
ending on the date immediately before the date of this Scheme Booklet

Interests in Lynch Options

As at the Last Practicable Date, the Lynch Directors have the following Relevant Interests in Lynch Options:

Lynch Director Lynch options

Peter Clare Nil
Patrick Elliott Nil
Elizabeth Hallett Nil
Peter Arkell Nil

3,442,400 Lynch Options comprising:

¢ 275,229 Lynch Options exercisable at A$3.60 and expiring 30 June 2027;!
Hugh Toll ¢ 817,567 Lynch Options exercisable at A$2.24 and expiring 30 June 2028;?

e 772,649 Lynch Options exercisable at A$1.84 and expiring 30 June 2029; and?

¢ 1,576,955 Lynch Options exercisable at A$1.41 and expiring 30 June 2030%

Further detail of the treatment of the Lynch Options under the Scheme is provided in Section 9.3 below.

No Lynch Director acquired or disposed of a Relevant Interest in any Lynch Options during the four months before the date
of this Scheme Booklet.

1275,229 Lynch Options exercisable at A$3.60 and expiring 30 June 2027 will be forfeited and will expire without Mr Toll being entitled to receive Lynch Shares or any form of payment.
2817,567 Lynch Options exercisable at A$2.24 and expiring 30 June 2028 will be forfeited and will expire without Mr Toll being entitled to receive Lynch Shares or any form of payment.
5772,649 Lynch Options exercisable at A$1.84 and expiring 30 June 2029 will be exercised and converted into 112,939 Lynch Shares.

“1,576,955 Lynch Options exercisable at A$1.41 and expiring 30 June 2030 will be exercised and converted into 545,165 Lynch Shares.
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9.3 Treatment of Lynch Options

As at the date of this Scheme Booklet, Lynch has the following options on issue:

Options No. of Lynch Options Exercise price Expiry Date
LGLAB 943,979 A$3.60 30 June 2027
LGLAC 3,044,456 A$2.24 30 June 2028
LGLAD 3,042,821 A$1.84 30 June 2029
LGLAE 6,428,123 A$1.41 30 June 2030
TOTAL 13,459,379 - -

The Lynch Options were issued to senior executives and management of Lynch pursuant to the Lynch Option Plan. As at the
date of this Scheme Booklet, the Lynch Options are all unvested as they are subject to performance-based vesting criteria
(which have not yet been satisfied) and a requirement that the relevant option holder remains engaged by the Lynch Group
on a continuous basis until all other vesting criteria are satisfied.

The parties have agreed and the Lynch Board has resolved in accordance with the Lynch Option Plan rules, that subject to the
Scheme becoming Effective:

¢ all LGLAB Lynch Options and LGLAC Lynch Options will be forfeited and will expire without the entitlement to receive
Lynch Shares or any form of payment;

e 3,042,821 LGLAD Lynch Options and 6,428,123 LGLAE Lynch Options will have their vesting accelerated, subject to the
relevant option holder remaining engaged by the Lynch Group on a continuous basis until Effective Date, and either be:

— exercised (Participating Options) and converted into Lynch Shares (Conversion Shares); or

— if they are not exercised by the relevant option holder, forfeited and will expire without the entitlement to receive Lynch
Shares or any form of payment.

The Conversion Shares will be issued on or immediately after the Effective Date and will be acquired by Hasfarm Bidco in
accordance with the Scheme for the Scheme Consideration.

Lynch must agree with each holder of Participating Options that the amount payable to Lynch on exercise of a Participating
Option is not required to be paid to Lynch, provided that the exercise of the Participating Options and the subsequent issue of
Conversion Shares is undertaken in accordance with the ‘net settlement of Exercise Price’ process set out in the Lynch Option
Plan rules. Under this process, the number of Conversion Shares to be issued to each holder of Participating Options will be
reduced to satisfy the amount otherwise payable to Lynch on exercise of the Participating Options.

The maximum number of Conversion Shares that may be issued by Lynch is 2,667,025 Conversion Shares.

If the Scheme does not become Effective, there will be no change to the Lynch Options and they will remain subject to the
existing vesting criteria.

9.4 Other benefits and arrangements

Interests of Lynch Directors in any Hasfarm securities

No Lynch Director has a Relevant Interest in any securities of Hasfarm Bidco, Hasfarm or any of their Related Bodies Corporate.

Interest of Lynch Directors in contracts with Hasfarm Bidco or Hasfarm

No Lynch Director has any interest in any contract entered into by Hasfarm Bidco or Hasfarm.
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Benefits in connection with retirement from office

Except as set out in Section 9.1, there is no payment or other benefit that is proposed to be made or given to any Lynch
Director, secretary or executive officer of Lynch (or any of its Related Bodies Corporate) as compensation for the loss of,
or consideration for or in connection with their retirement from, office in Lynch (or any of its Related Bodies Corporate) in
connection with, or that is materially affected by the implementation of, the Scheme.

If any other executive’s employment is terminated following the change of control, the relevant executive will have such
entitlements (including in respect of compensation for loss of office) as are contemplated by their employment contract.

Deeds of indemnity, insurance and access

Lynch has entered into deeds of indemnity, insurance and access with each of the Lynch Directors and officers on customary
terms (D&O Deeds), including the requirement that Lynch maintain, for a period of seven years after the Implementation
Date, an insurance policy which insures the Lynch Directors against all liabilities incurred acting directly or indirectly as a
director or officer of Lynch (subject to procuring or maintaining that policy at a reasonable cost) (D&0O Run-Off Policy).

The entry into such arrangements by Lynch is permitted by clause 7.4 of the Scheme Implementation Agreement. In addition,
under clause 7.4 of the Scheme Implementation Agreement, Hasfarm Bidco must, subject to certain conditions, ensure that
directors’ and officers’ run-off insurance cover is maintained for a period of seven years from the retirement of each director
and officer.

Benefits from Hasfarm Bidco or Hasfarm

None of the Lynch Directors has agreed to receive, or is entitled to receive, any benefit from Hasfarm Bidco or Hasfarm (or
any of their Related Bodies Corporate), which is conditional on, or is related to, the Scheme other than in their capacity as a
Lynch Shareholder.

Agreements connected with or conditional on the Scheme

Other than as disclosed in Section 9.4 of this Scheme Booklet, there are no agreements or arrangements made between any
Lynch Director and any other person in connection with, or conditional on, the outcome of the Scheme.

9.5 Scheme Implementation Agreement

On 20 August 2025, Lynch, Hasfarm and Hasfarm Bidco entered into a Scheme Implementation Agreement which sets out the
rights and obligations of Lynch, Hasfarm and Hasfarm Bidco in connection with the implementation of the Scheme, including an
obligation for Lynch to propose the Scheme to Lynch Shareholders. The key terms of the Scheme Implementation Agreement
are summarised in this Section 9.5.

Conditions Precedent

Implementation of the Scheme is subject to the satisfaction (or, if applicable, waiver) of the Conditions Precedent which
are summarised in Section 4.4 of this Scheme Booklet and set out in the Scheme Implementation Agreement. The Scheme
will not become Effective, and the obligations of Lynch, Hasfarm and Hasfarm Bidco to complete the implementation of the
Scheme are not binding, unless and until each of the Conditions Precedent is satisfied (or, if applicable, waived) to the extent
and in the manner set out in the Scheme Implementation Agreement. Lynch and Hasfarm Bidco are under an obligation to
use reasonable endeavours to procure that the Conditions Precedent for which they are responsible are satisfied as soon as
practicable after the date of the Scheme Implementation Agreement and continues to be satisfied at all times until the last
time that the relevant clause provides that it is to be satisfied.

Conduct of business

Clause 8 of the Scheme Implementation Agreement sets out the obligations Lynch must comply with from the date of the
Scheme Implementation Agreement up to and including the Implementation Date with respect to the conduct of the Business.
Among other things, Lynch must and must procure that each Lynch Group Member use all reasonable endeavours to ensure
that Lynch and each Lynch Group Member:

e conducts the business of the Lynch Group in the ordinary course and in substantially the same manner as conducted in
the 12 months prior to the date of the Scheme Implementation Agreement and in compliance in all material respects with
all applicable laws, regulations and regulatory approvals;
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e preserves the condition of the Business and assets of the Lynch Group in the ordinary course;

e ensures that no Target Prescribed Event occurs;

« keeps available the services of its officers and employees;

* maintains in the ordinary course its relationships with Government Agencies, financial institutions, key customers and
suppliers;

e procures that each member of the Lynch Group maintains (and, where necessary, renews) the policies of insurance
held by the Lynch Group to insure any material risk of the Lynch Group that is in force as at the date of the Scheme
Implementation Agreement and promptly notify the Bidder Group if any renewal proposal is not accepted by the relevant
insurer; and

e manages cash in the ordinary course of business.
A number of other restrictions and prohibited actions apply to Lynch and any Lynch Group Member and these are set out in
full in clause 8.3 of the Scheme Implementation Agreement.

The restrictions and obligations listed above are subject to a number of exceptions, including exceptions which allow Lynch
(and any Lynch Group Member) to take or not take any action (or make any payment):

o which is expressly required or permitted by a Transaction Document (including the Scheme Implementation Agreement),
the Scheme or otherwise required by law or required by written direction of a Government Agency;

e which is fairly disclosed in the data room, the Disclosure Letter or an announcement made by Lynch to ASX in the
previous 3 years;

« which constitutes a payment of any Transaction costs incurred by Lynch or the Lynch Group or an employee incentive
payment made pursuant to the Lynch Option Plan;

¢ to reasonably and prudently respond to an emergency or disaster (subject to limitations); or

« which has been consented to in writing by Hasfarm Bidco (which consent must not be unreasonably withheld, delayed or
conditioned).

Representation and warranties

The Scheme Implementation Agreement contains customary representations and warranties given by each of Lynch and
Hasfarm Bidco to each other.

These representations and warranties are set out in clause 12.1 (in the case of Lynch) and clause 12.3 (in the case of Hasfarm
Bidco) of the Scheme Implementation Agreement.

Exclusivity

The Scheme Implementation Agreement provides, subject to certain exceptions, Lynch and its Representatives are subject
to the following exclusivity obligations during the Exclusivity Period:

e ‘no shop’ obligation: Lynch and its Representatives must not directly or indirectly solicit, invite, initiate or encourage
any Competing Proposal, or any enquiries, expressions of interests, offers, proposals, discussions or negotiations with any
Third Party in relation to, or which may reasonably be expected to lead to, an actual, proposed or potential Competing
Proposal;

e 'no talk’ obligation: Lynch and its Representatives must not directly or indirectly participate in negotiations or
discussions with, or negotiate, accept or enter into any agreement, arrangement or understanding with, any Third Party in
relation to, or which would reasonably be expected to lead to the making of, an actual, proposed or potential Competing
Proposal; and

e 'no due diligence’ obligation: Lynch and its Representatives must not directly or indirectly make available or permit
any Third Party receive any non-public information about Lynch with a view to Lynch obtaining, or which could reasonably
be expected to lead such Third Party to formulate, develop or finalise, a Competing Proposal.
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In addition, during the Exclusivity Period, Lynch is required to notify Hasfarm Bidco in writing promptly (and in any event
within 24 hours) if it becomes aware of any negotiations, discussions or other communications, or any other contact with
Lynch or any of its Representatives, or any approach, inquiry, expression of interest, discussion or proposal made by any
person to Lynch or any of its Representatives, that relates to an actual, proposed or potential Competing Proposal or that
may reasonably be expected to lead to a Competing Proposal, or any request for information made by a Third Party to
the Target or its Representatives for any non-public information outside the ordinary course of business, whether direct or
indirect, solicited or unsolicited, in writing or otherwise, including any material developments that arise in relation to any
actual, proposed or potential Competing Proposal.

Lynch is also required to provide Hasfarm and Hasfarm Bidco with a matching right if a Superior Proposal is received by Lynch.
As at the Last Practicable Date, no such Superior Proposal or Competing Proposal has been received.

The'no talk”and ‘no due diligence’ restrictions are subject to the fiduciary out set out at clause 9.5 of the Scheme Implementation
Agreement. If the Lynch Board determines, acting in good faith and after consulting with its financial and legal advisers, that
the unsolicited Competing Proposal is, or may reasonably be considered likely to become, a Superior Proposal, and after
receiving written advice from its external legal advisers, that complying with the ‘no talk’ or ‘no due diligence’ restrictions in
the particular circumstances would constitute, or would be reasonably likely to constitute, a breach of the fiduciary or statutory
duties owed by any Lynch Director, it need not do so, and in those circumstances Lynch would be permitted to take action in
response to that Competing Proposal.

Break Fee

Clause 10 of the Scheme Implementation Agreement sets out the circumstances with respect to which Lynch has agreed to pay
a Break Fee (being $2.7 million (excluding GST)) to Hasfarm Bidco. The Break Fee will be payable if a party has terminated the
Scheme Implementation Agreement and the Scheme does not become Effective and one of the following applies:

e Competing Proposal: A Competing Proposal is announced and, within 12 months after it is announced, a Third Party
(either alone or together with any Associate) completes a Competing Proposal of the kind referred to in any of paragraphs
(b) or (c) of the definition of Competing Proposal, or otherwise acquires a Relevant Interest in more than 50% of Lynch
Shares under a Competing Proposal that is or has become wholly unconditional;

e Change of Lynch Board recommendation: Any Lynch Director fails to make, withdraws, adversely changes or
qualifies their Recommendation or , fails to vote, or procure the voting of, any Lynch Shares in which they have a Relevant
Interest at the time of the Scheme Meeting in favour of the Scheme at the Scheme Meeting, or makes a public statement
indicating that they no longer support the Scheme, other than in circumstances where:

(1) the Independent Expert concludes that the Scheme is not in the best interests of Lynch Shareholders (except where the
conclusion is a result of the existence, announcement or publication of a Competing Proposal (including, but not limited
to, a Superior Proposal);

(2) with respect to that Lynch Director, the failure to recommend, withdrawal, or the adverse change or qualification of the
Recommendation, occurs because of a requirement by a court of competent jurisdiction, ASIC or the Takeovers Panel that
such Lynch Director abstains or withdraws from making a recommendation that Lynch Shareholders vote in favour of the
Scheme; or

(3) Lynch is entitled to terminate the Scheme Implementation Agreement for Hasfarm Bidco’s material breach and has given
Hasfarm Bidco the appropriate notice;

e Failure to satisfy a Condition Precedent: Hasfarm Bidco validly terminates the Scheme Implementation Agreement
in accordance with clause 13.1(e)(i) or clause 13.1(e)(ii) of the Scheme Implementation Agreement and the failure to
satisfy the relevant Condition Precedent resulted from a breach of the Scheme Implementation Agreement by Lynch or a
deliberate act or omission of Lynch; or

e Termination for material breach of a Target Representation and Warranty: Hasfarm Bidco validly terminates the
Scheme Implementation Agreement due to a breach of a Target Representation and Warranty in accordance with clause
13.1(c) or clause 13.1(d)(i) of the Scheme Implementation Agreement and subject to certain conditions.
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Despite anything to the contrary in the Scheme Implementation Agreement, the Break Fee will not be payable to Hasfarm
Bidco if the Scheme becomes Effective. If the Break Fee has already been paid to Hasfarm Bidco and the Scheme becomes
Effective, it must be refunded to Lynch.

The maximum aggregate liability of Lynch to Hasfarm and Hasfarm Bidco collectively under or in connection with the Scheme
Implementation Agreement is the Break Fee amount.

Full details of the Break Fee are set out in clause 10 of the Scheme Implementation Agreement.

Reverse Break Fee

Clause 11 of the Scheme Implementation Agreement sets out the circumstances with respect to which Hasfarm Bidco has agreed to
pay a Reverse Break Fee (being $2.7 million (excluding GST)) to Lynch. The Break Fee will be payable if Lynch has validly terminated
the Scheme Implementation Agreement in the following circumstances and the Scheme does not become Effective:

¢ Termination for material breach or breach of a Bidder Representation and Warranty: Lynch validly terminates
the Scheme Implementation Agreement in accordance with clause 13.1(c) or 13.1(d)(ii) of the Scheme Implementation
Agreement following a material breach by Hasfarm Bidco, including a breach of the Bidder’s Representations and
Warranties;

o Failure to satisfy a Condition Precedent: Lynch validly terminates the Scheme Implementation Agreement in
accordance with clause 13.1(e)(i) or clause 13.1(e)(ii) of the Scheme Implementation Agreement as a result of a failure to
satisfy a Condition Precedent where the failure to satisfy the relevant Condition Precedent resulted from a breach of the
Scheme Implementation Agreement by Hasfarm Bidco or a deliberate act or omission of Hasfarm Bidco; or

e Failure to pay Scheme Consideration: where the Scheme becomes Effective but Hasfarm Bidco does not pay the
aggregate Scheme Consideration in accordance with its obligations under the Scheme Implementation Agreement, the
Scheme and the Deed Poll.

The Reverse Break Fee will not be payable to Lynch if the Scheme becomes Effective. If the Reverse Break Fee has already
been paid to Lynch and the Scheme becomes Effective, it must be refunded to Hasfarm Bidco.

The maximum aggregate liability of Hasfarm and Hasfarm Bidco collectively to Lynch under or in connection with the Scheme
Implementation Agreement is the Reverse Break Fee amount. However, this does not limit the Hasfarm Bidco’s liability under
the Deed Poll or its obligations to Scheme Shareholders under the Scheme or the Deed Poll if the Scheme becomes Effective.

Full details of the Reverse Break Fee are set out in clause 11 of the Scheme Implementation Agreement.

Termination rights

Clause 13 of the Scheme Implementation Agreement sets out the termination rights of each party. These are summarised
below.

Termination by Lynch or Hasfarm Bidco
Either Lynch or Hasfarm Bidco may terminate the Scheme Implementation Agreement by written notice to the other parties:

» if the Scheme has not become Effective on or before the End Date;

e at any time before 8.00am on the Second Court Date, if:
(1) in the case of Lynch as the terminating party, Hasfarm or Hasfarm Bidco has materially breached the Scheme
Implementation Agreement and the consequences of the relevant breach are material in the context of the Transaction
taken as a whole; or

(2) in the case of Hasfarm Bidco as the terminating party, Lynch has materially breached the Scheme Implementation
Agreement and the consequences of the breach are material in the context of the Transaction taken as a whole,

other than in respect of a breach of a representation or warranty (which is dealt with separately below), if the party
entitled to terminate has provided written notice to the party in breach and the other party has failed to remedy the
breach within (or in the case of a representation or warranty, the relevant breach continues to exist) five Business
Days (or any shorter period ending at 5.00pm on the Business Day before the Second Court Date) after the time that
the notice is given;
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o there is a failure of satisfaction of a Condition Precedent in the time required by the Scheme Implementation Agreement
and the parties are unable to reach agreement within 5 Business Days (or any shorter period ending at 5.00pm on the day
before the Second Court Date) to proceed with the Scheme following good faith consultation; or

e if agreed in writing between the parties.

Termination by Hasfarm Bidco

Hasfarm Bidco may terminate the Scheme Implementation Agreement by written notice to Lynch at any time before 8.00am
on the Second Court Date if:

¢ any of the Lynch Directors fails to recommend the Scheme in the manner and form required and contemplated by the
Scheme Implementation Agreement, or withdraws, adversely changes, modifies or qualifies their recommendation to
the Lynch Shareholders that they vote in favour of the resolution to approve the Scheme or otherwise makes a public
statement indicating that they no longer support the Scheme; or

o there is a breach of the Target Representation and Warranty in clause 12.1(0) (relating to the issued securities of the
Target), or a material breach of any other Target Representation and Warranty, and the consequences of the relevant
breach are material in the context of the Transaction as a whole and Hasfarm Bidco has given written notice to Lynch
stating an intention to terminate or allow the Scheme to lapse and the relevant breach continues to exist 5 Business Days
(or any shorter period ending at 5.00pm on the Second Court Date) after the date on which the notice was given.

Termination by Lynch

Lynch may terminate the Scheme Implementation Agreement by written notice to Hasfarm Bidco at any time before 8.00am
on the Second Court Date if there is a breach of the Bidder Representation and Warranty in clause 12.3(1) (relating to Hasfarm
Bidco having a reasonable basis to expect that it will, by the Implementation Date, have available sufficient cash amounts to
pay the Scheme Consideration), or a material breach of any other Bidder Representation and Warranty, and the consequences
of the relevant breach are material in the context of the Transaction as a whole and Lynch has given written notice to Hasfarm
Bidco stating an intention to terminate or allow the Scheme to lapse, the relevant breach continues to exist, in the case of a
breach of clause 12.3(I) 10 Business Days, or in any other case 5 Business Days, (or any shorter period ending at 5.00pm on
the Second Court Date) after the date on which the notice was given.

Deed Poll

Hasfarm and Hasfarm Bidco have executed the Deed Poll in favour of the Scheme Shareholders which requires them to perform their
obligations under the Scheme Implementation Agreement or attributed to them under the Scheme and under which Hasfarm Bidco
undertakes (and Hasfarm guarantees), to provide or procure the provision of the aggregate amount of the Scheme Consideration
payable to all Scheme Shareholders to the Trust Account maintained by Lynch as trustee for Lynch Shareholders by no later than
two Business Days before the Implementation Date. A copy of the Deed Poll is attached at Annexure C.

9.6 Consents, disclosures and fees

Consents
The following parties have given and have not, before the date of this Scheme Booklet, withdrawn their written consent:

(@) to be named in this Scheme Booklet in the form and context in which they are named; and

(b) if applicable, to the inclusion of each statement it has made (if any) in the form and context in which the statement
appears in this Scheme Booklet.

Name Role

Stanton Road Partners Financial Adviser to Lynch
Hamilton Locke Australian Legal Adviser to Lynch
KPMG Corporate Finance Independent Expert

MUFG Corporate Markets Lynch Share Registry
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Lynch:
(@) has assumed and accepted responsibility for the preparation and inclusion of the Lynch Information; and

(b) has given and has not, before the date of this Scheme Booklet, withdrawn its written consent to the inclusion of the
Lynch Information in the form and context in which it appears in this Scheme Booklet.

KPMG Corporate Finance has given, and not withdrawn before the date of this Scheme Booklet, its written consent to the
inclusion of its Independent Expert's Report in this Scheme Booklet in the form and context in which it appears in Annexure
A and references to the Independent Expert's Report in the form and context in which they appear.

Hamilton Locke has given, and not withdrawn before the date of this Scheme Booklet, its written consent to the inclusion of
Section 8 of this Scheme Booklet (‘Australian Tax Implications’) in the form and context in which it appears in Section 8, and
references to that Section 8 in the form and context in which they appear.

Stanton Road has given, and not withdrawn before the date of this Scheme Booklet, its written consent to be named in this
Scheme Booklet as financial adviser to Lynch in the form and context in which they are named.

Disclosures and responsibility

Each person named above:

¢ has not authorised or caused the issue of the Scheme Booklet;
» does not make or purport to make any statement in this Scheme Booklet or any statement on which a statement in this
Scheme Booklet is based, other than:

— Lynch in respect of the Lynch Information only;

— Hamilton Locke in relation to the information contained in Section 8 of this Scheme Booklet (‘Australian Tax Implications’);
and

— KPMG Corporate Finance in respect of the Independent Expert's Report; and

« to the maximum extent permitted by law, disclaims all liability in respect of, makes no representation regarding and
takes no responsibility for any part of or omission from, this Scheme Booklet, other than a reference to its name and the
statement (if any) included in this Scheme Booklet with the consent of that party as specified in this Section 9.6.

Fees

The fees set out in this Section 9.6 only relate to fees paid or payable by Lynch in connection with the Transaction and the
preparation of this Scheme Booklet.

Each of the persons named in Section 9.6 under the ‘Consents’ section as performing a function in a professional, advisory or
other capacity in connection with the preparation or distribution of this Scheme Booklet will be entitled to receive professional
fees charged in accordance with their normal basis of charging.

In aggregate, if the Scheme is implemented, Lynch expects to pay approximately $5 million (excluding GST) in transaction costs
that relate to the Scheme. This includes advisory fees and expenses for professional services provided to Lynch (including for
financial, legal and tax advisers), the Independent Expert’s fees, court fees, Lynch Share Registry fees, printing and mailing
costs and expenses associated with convening and holding the Scheme Meeting.

In aggregate, if the Scheme is not implemented, Lynch expects to pay approximately $2.5 million (excluding GST) in transaction
costs, being costs that have already been incurred as at the Last Practicable Date or will be incurred even if the Scheme is not
implemented (which amount does not include any Break Fee that may be payable).

These amounts do not include the transaction costs that may be incurred by Hasfarm or Hasfarm Bidco in relation to the
Scheme.
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9.7 ASIC and ASX relief

(@) ASIC relief

No ASIC waivers were sought for the purposes of the Scheme or the issue of this Scheme Booklet.
(b) ASX waivers

No ASX waivers were sought for the purposes of the Scheme or the issue of this Scheme Booklet.

9.8 No unacceptable circumstances

The Lynch Directors believe that the Scheme does not involve any circumstances in relation to the affairs of Lynch that
could reasonably be characterised as constituting "unacceptable circumstances" for the purposes of section 657A of the
Corporations Act.

9.9 Conflicts of interest

Lynch was initially approached by Hasfarm in relation to a possible transaction in January 2025. Given that Lynch director
Patrick Elliott is associated, and is a co-founding partner of, Next Capital, a substantial shareholder of Lynch, the Lynch
Board considered it appropriate to establish an independent board committee (IBC) to respond to that proposal, make a
recommendation to the full Lynch Board in relation to that proposal, and negotiate the terms of the Scheme Implementation
Agreement. The IBC was chaired by independent non-executive director Peter Clare and comprised independent non-executive
directors Elizabeth Hallett and Peter Arkell. The IBC unanimously recommended to the full Lynch Board that Lynch should enter
into the Scheme Implementation Agreement.

9.10 No other information

Except as set out in this Scheme Booklet, there is no other information material to the making of a decision in relation to the
Scheme, being information that is within the knowledge of any Lynch Director, at the time of lodging this Scheme Booklet with
ASIC for registration, which has not previously been disclosed to Lynch Shareholders.

9.11 Supplementary disclosure

Lynch will issue a supplementary document to this Scheme Booklet if it becomes aware of any of the following between the
date of this Scheme Booklet and the date of the Scheme Meeting:

¢ a material statement in this Scheme Booklet is false or misleading in a material respect;

¢ a material omission from this Scheme Booklet;

e a significant change affecting a matter included in this Scheme Booklet; or

e a significant new matter has arisen and it would have been required to be included in this Scheme Booklet if it had arisen
before the date of this Scheme Booklet.

Depending on the nature and timing of the changed circumstances, and subject to obtaining any relevant approvals, Lynch
may circulate and publish any supplementary document by:

e making an announcement to the ASX;

¢ placing an advertisement in a prominently published newspaper which is circulated generally throughout Australia;

¢ posting the supplementary document to Lynch Shareholders at their address shown on the Lynch Share Register; and/or

¢ posting a statement on Lynch’s website at https://www.lynchgroup.com.au/investor-centre/results-reports-and-
announcements,

as Lynch, in its absolute discretion, considers appropriate.
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Section 10

Glossary and Interpretation
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10.GLOSSARY AND INTERPRETATION

10.1 Glossary

Term Meaning

ACCC means the Australian Competition and Consumer Commission.

Adviser means in relation to an entity, a financier, financial adviser, corporate adviser, legal
adviser, or technical or other expert adviser, or consultant who provides advisory
services in a professional capacity and who has been engaged by that entity in
connection, directly or indirectly, with the Transaction.

Affiliate means, in relation to a party:

(@) a person Controlled directly or indirectly by that party;

(b) a person Controlling directly or indirectly that party;

(c) a person directly or indirectly Controlled by a person who Controls that party
(whether alone or with another person or persons); or

(d) a person directly or indirectly under the common Control of that party and
another person or persons,

and for the avoidance of doubt an Affiliate of Hasfarm Bidco includes TPG Global,

LLC and any company or legal entity directly or indirectly controlled by TPG Global,

LLC.

ASIC means the Australian Securities and Investments Commission.

Associate has the meaning given to that term in section 12 of the Corporations Act.

ASX means ASX Limited ABN 98 008 624 691 and, where the context requires, the
financial market that it operates.

ATO means the Australian Taxation Office.

Bidder Group means Hasfarm BidCo, Hasfarm Holdco and Hasfarm.

Bidder Group Information

means the information contained in this Scheme Booklet set out in Section 6.

Bidder Group Member

means a member of the Bidder Group.

Bidder Representations and
Warranties

means the representations and warranties of Hasfarm Bidco set out in clause 12.3 of
the Scheme Implementation Agreement.

Break Fee

$2.7 million (excluding GST).

Business

means the business of the Lynch Group, carried on from time to time (and Lynch’s
Business has the same meaning).
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Term

Meaning

Business Day

means a day which is not a Saturday, Sunday or a public holiday in Sydney, New
South Wales, Melbourne, Victoria, or Singapore.

CGT

means capital gains tax.

Competing Proposal

means any proposal, agreement, arrangement or transaction, which, if entered into
or completed, would result in a person (other than Hasfarm Bidco or its Affiliates),
either alone or together with its Associates:

(@) directly or indirectly acquiring a Relevant Interest in, or having a right to acquire,
a legal, beneficial or economic interest in, or control of, 20% or more of the fully
paid ordinary shares in Lynch (other than as custodian, nominee or bare trustee);

(b) acquiring Control of, or merging or amalgamating with, Lynch or any of its
Subsidiaries; or

(c) directly or indirectly acquiring or becoming the holder of, or otherwise acquiring
or having a right to acquire, a legal, beneficial or economic interest in, or control
of, all or a substantial part of the business or assets of the Lynch Group,

whether by way of takeover bid, scheme of arrangement, shareholder approved
acquisition, capital reduction, buy back, sale or purchase of shares or other
transaction or arrangement.

Condition Precedent

means the conditions precedent set out in clause 3.1 of the Scheme Implementation
Agreement.

Constitution

means the constitution of Lynch, as disclosed to ASX on 1 April 2021.

Control

has the meaning given in section 50AA of the Corporations Act, and includes the
possession, directly or indirectly, of the power to direct or cause the direction

of the management or policies of a person, whether through the ownership of
voting securities or other interests, by contract or otherwise, and Controlled and
Controlling have the corresponding meanings.

Conversion Shares

has the meaning given to it in Section 9.3 of the Scheme Booklet.

Corporations Act

means the Corporations Act 2001 (Cth).

Corporations Regulations

means the Corporations Regulations 2001 (Cth).

Court

means the Federal Court of Australia in Melbourne or such other court of competent
jurisdiction under the Corporations Act agreed between Lynch and Hasfarm Bidco.

Court Approval

means the Court approves the Scheme in accordance with paragraph 411(4)(b)
of the Corporations Act.

Debt Commitment Letter

has the meaning given to it in Section 6.6 of this Scheme Booklet.

D&O Deeds

has the meaning given to it in Section 9.4 of this Scheme Booklet.

D&O Run-Off Policy

has the meaning given to it in Section 9.4 of this Scheme Booklet.
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Term

Meaning

Deed Poll

means a deed poll substantially in the form of Annexure C under which Hasfarm
and Hasfarm Bidco covenant in favour of Scheme Shareholders to perform the
obligations under the Scheme.

Disclosure Letter

means a letter identified as such by Lynch to Hasfarm and Hasfarm Bidco and
countersigned by Hasfarm and Hasfarm Bidco on or prior to the entry of the Scheme
Implementation Agreement.

Duty

means any stamp, transaction or registration duty or similar charge imposed by any
Government Agency and includes any interest, fine, penalty, charge or other amount
imposed in respect of the above, but excludes any Tax.

Effective

means when used in relation to the Scheme, the coming into effect, under section
411(10) of the Corporations Act, of the order of the Court made under paragraph
411(4)(b) of the Corporations Act in relation to the Scheme.

Effective Date

means the date on which the Scheme becomes Effective.

End Date

means 31 December 2025, or such other date as agreed in writing by the parties.

Exclusivity Period

means the period from and including the date of the Scheme Implementation
Agreement to the earlier of:

(@) the date of termination of the Scheme Implementation Agreement;
(b) the End Date; and

(¢) the Implementation Date.

Financial Adviser

means Stanton Road Partners Pty Ltd.

First Court Date

means the first day on which an application made to the Court for an order
under section 411(1) of the Corporations Act convening the Scheme Meeting is
heard or, if the application is adjourned or subject to appeal for any reason, the
day on which the adjourned application is heard.

FY

means financial year.

FY25 Annual Report

means the Lynch Group Annual Report for the year ended 29 June 2025, released to
the ASX on 16 October 2025.

Government Agency

means any foreign or Australian government or governmental, semi-governmental,
administrative, fiscal or judicial body, department, commission, authority, tribunal,
agency or entity (including any stock or other securities exchange), or any minister
of the Crown in right of the Commonwealth of Australia or any State, and any
other federal, state, provincial, or local government, whether foreign or Australian,
including ASX, ACCC, ATO, ASIC, FIRB, the Takeovers Panel and equivalent bodies
outside of Australia.

GST

has the meaning defined in section 195-1 of the GST Act.

GST Act

means the A New Tax System (Goods and Services Tax) Act 1999 (Cth).
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Term

Meaning

Hamilton Locke

means Hamilton Locke Pty Ltd ACN 621 047 247.

Hasfarm

means Hasfarm Holdings Limited.

Hasfarm Bidco

means Darwin Aus Bidco Pty Ltd ACN 689 123 153.

Hasfarm Cash Reserves

means the cash reserves held by Hasfarm as at 30 September 2025, a portion of
which is intended to be used to fund the Scheme Consideration.

Hasfarm Holdco

means Darwin Aus Holdco Pty Ltd (ACN 689 119 622).

Hasfarm Information

means information regarding the Bidder Group, provided by Hasfarm Bidco to Lynch
in writing for inclusion in this Scheme Booklet which includes the information in
Section 6.

For the avoidance of doubt, the Hasfarm Information excludes the Lynch
Information, the Independent Expert’s Report and any description of the taxation
effect of the Transaction on Lynch Shareholders prepared by Hamilton Locke.

IBC

means the independent board committee.

Implementation Date

means, with respect to the Scheme, the fifth Business Day following the Scheme
Record Date (or such other date as the parties may agree in writing).

Independent Expert

means KPMG Financial Advisory Services (Australia) Pty Ltd.

Independent Expert’s Report

means the report from the Independent Expert in respect of the Transaction, a copy
of which is set out in Annexure A.

IRESS

IRESS Limited.

KPMG Corporate Finance

means KPMG Financial Advisory Services (Australia) Pty Ltd.

Last Practicable Date

means 14 October 2025, being the last practicable trading day prior to finalising the
information in this Scheme Booklet.

Lender

has the meaning given to it in Section 6.6 of this Scheme Booklet.

Listing Rules

means the official listing rules of the ASX and any other applicable rules of ASX
modified to the extent of any express written waiver by ASX.

Lynch

Lynch Group Holdings Limited ACN 608 543 219 (ASX:LGL).

Lynch Board

means the board of directors of Lynch (as constituted from time to time) and Lynch
Board Member means any director of Lynch comprising part of the Lynch Board.

Lynch Director

means a director of Lynch.

Lynch Group

means Lynch and its Subsidiaries.

Lynch Group Member

means any member of the Lynch Group.
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Term

Meaning

Lynch Information

means information regarding the Lynch Group prepared by Lynch for inclusion in the
Scheme Booklet that explains the effect of the Scheme and sets out the information
prescribed by the Corporations Act and the Corporations Regulations, and any other
information that is material to the making of a decision by Lynch Shareholders
whether or not to vote in favour of the Scheme Resolution, being information that is
within the knowledge of each of the Lynch Board Members, which for the avoidance
of doubt comprises the entirety of the Scheme Booklet other than the Hasfarm
Information, the Independent Expert's Report and any description of the taxation
effect of the Transaction on Lynch Shareholders prepared by Hamilton Locke.

Lynch Option

means an option to acquire a Lynch Share, awarded or granted under the Lynch
Option Plan.

Lynch Option Plan

means the option plan established under the option plan rules titled ‘Plan Rules
relating to the Lynch Group Holdings Limited Option Plan’ released to the ASX on 1
April 2021.

Lynch Share

means a fully paid ordinary share in the capital of Lynch.

Lynch Shareholder

means each person who is registered as the holder of a Lynch Share in the Lynch
Share Register.

Lynch Share Register

means the register of members of Lynch maintained under the Corporations Act.

Lynch Share Registry

means MUFG Corporate Markets (AU) Limited.

MA Call Option Deed

means the deed setting out the call option held by Hasfarm Bidco with MA Asset
Management Ltd dated 20 August 2025, as disclosed to ASX by Lynch on 21 August
2025 with the “Notice of Initial Substantial Holder".

Material Adverse Effect

has the meaning given to that term in the Scheme Implementation Agreement.

Next Call Option Deed

means the deed setting out the call option held by Hasfarm Bidco with Next Capital
IIT and Next Capital III D dated 20 August 2025, as disclosed to ASX by Lynch on 21
August 2025 with the “Notice of Initial Substantial Holder”.

Next Capital

means Next Capital III and Next Capital III D.

Next Capital III

means Next Capital ITI, LP ABN 37 177 617 795 acting through its General partner
Next Capital III Management Partners, LP acting through its General Partner Next
Capital III GP Pty Ltd ACN 600 209 532.

Next Capital III D

means Next Capital Services III D Pty Limited ACN 602 385 286 ATF Next Capital
Trust ITII D ABN 79 742 303 361.

Notice of Scheme Meeting

means the Notice of Scheme Meeting and the explanatory notes that form part of
that notice as set out at Annexure D.

Participating Option

has the meaning given to it in Section 9.3 of the Scheme Booklet.
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Meaning

Permitted Dividend

means a dividend in an amount not exceeding $0.09 per Lynch Share declared by
Lynch on or about the date of the Scheme Implementation Agreement and paid by
Lynch to Lynch Shareholders before the Implementation Date in respect of which all
of the requirements in clause 4.4(a) of the Scheme Implementation Agreement in
respect of such dividend have been satisfied. The Permitted Dividend does not form
part of the Scheme Consideration and has been paid irrespective of whether the
Scheme proceeds.

Proxy Form means the proxy form that is dispatched to Lynch Shareholders in accordance
with the orders of the Court or is available from the Lynch Registry.

Recommendation means the Lynch directors’ recommendation in favour of the Scheme made in
accordance with clause 5.2(a) of the Scheme Implementation Agreement.

Registered Address means in relation to a Lynch Shareholder, the address shown in the Lynch Share

Register as at the Scheme Record Date.

Related Bodies Corporate

has the meaning it has in the Corporations Act.

Relevant Interest

has the meaning given to that term by sections 608 and 609 of the Corporations
Act.

Representative

means, in relation to Lynch:
(@) any company Controlled by Lynch; or

(b) in relation to the Lynch or a company controlled by the Lynch, any of their
respective directors, officers, employees, consultants, agents, partners,
contractors or professional advisers (including legal, accounting, taxation,
technical, corporate and financial advisers, and also including management
consultants and other insurers) who provides advisory services in a professional
capacity and who has been engaged by that entity (but excludes, for the
avoidance of doubt, the Independent Expert).

Requisite Majorities

has the meaning given to that term in Section 4.7 of this Scheme Booklet.

Reverse Break Fee

$2.7 million (excluding GST).

Scheme

means the scheme of arrangement under Part 5.1 of the Corporations Act

between Lynch and the Scheme Shareholders under which all Lynch Shares will be
transferred to Hasfarm Bidco, in consideration for the Scheme Consideration, the
form of which is attached as Annexure B, subject to any alterations or conditions
made or required by the Court pursuant to section 411(6) of the Corporations Act to
the extent they are approved in writing by Lynch and Hasfarm Bidco, or otherwise
agreed to in writing by Hasfarm Bidco and Lynch.

Scheme Booklet

means this document being the explanatory statement in respect of the Scheme,
which has been prepared by Lynch in accordance with section 412 of the
Corporations Act.
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Term

Meaning

Scheme Consideration

means the consideration to be provided by Hasfarm Bidco to each Scheme
Shareholder for the transfer to Hasfarm Bidco of each Scheme Share, being for
each Lynch Share held by a Scheme Shareholder as at the Scheme Record Date
an amount of $2.155 cash per Lynch Share.

Scheme Implementation
Agreement

means the Scheme Implementation Agreement dated 20 August 2025 between
Lynch, Hasfarm, and Hasfarm Bidco a copy of which was released to the ASX on 20
August 2025.

Scheme Meeting

means the meeting of Lynch Shareholders ordered by the Court to be convened
under section 411(1) of the Corporations Act to consider and vote on the Scheme
and includes any meeting convened following any adjournment or postponement of
that meeting.

Scheme Meeting Record Time

7.00pm (AEDT) on the date that is 48 hours before the date of the Scheme Meeting.

Scheme Record Date

means 5.00pm on the second Business Day following the Effective Date or such
other date as Lynch and Hasfarm Bidco agree.

Scheme Resolution

means the resolution under section 411(4)(a)(ii) of the Corporations Act to approve
the Scheme, as put to the Lynch Shareholders at the Scheme Meeting.

Scheme Shares

means all Lynch Shares held by the Scheme Shareholders as at the Scheme Record
Date.

Scheme Shareholder

means each person who is a Lynch Shareholder as at the Scheme Record Date.

Second Court Date

means the first day on which an application made to the Court for an order under
paragraph 411(4)(b) of the Corporations Act approving the Scheme is heard or, if the
application is adjourned or subject to appeal for any reason, the day on which the
adjourned application or appeal is heard.

Section means a section of this Scheme Booklet.

Stamp Duty means any stamp, transfer or transaction duty or similar charge imposed by the
laws of an Australian state or territory.

Subsidiary of an entity means another entity which:

(@) is a subsidiary of the first entity within the meaning of the Corporations Act; and

(b) is part of a consolidated entity constituted by the first entity and the entities it is
required to include in the consolidated financial statements it prepares or would
be, if the first entity was required to prepare consolidated financial statements.
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Meaning

Superior Proposal

the Lynch Board, acting in good faith and in order to satisfy what the Lynch Board
considers to be its fiduciary or statutory duties (after having obtained written advice
from Lynch's legal adviser and, if determined to be appropriate by the Lynch Board,
financial adviser):

(@) is reasonably capable of being valued and completed in accordance with its
terms, taking into account all aspects of the Competing Proposal, including its
conditions, the identity, reputation and financial condition of the person making
such proposal, and all relevant legal and regulatory matters in each case to the
extent known by the Lynch Board; and

(b) would, if completed substantially in accordance with its terms, be reasonably
likely to result in a transaction more favourable to Lynch Shareholders as a
whole than the Scheme, taking into account all aspects of the Competing
Proposal including but not limited to consideration, funding, certainty and
timing.

Syndicated Acquisition Facilities

has the meaning given to it in Section 6.6 of this Scheme Booklet.

Target Prescribed Event

has the meaning given to that term in the Scheme Implementation Agreement.

Target Representations and
Warranties

means the representations and warranties of Lynch set out in clause 12.1 of the
Scheme Implementation Agreement, as each is qualified by clause 12.5 of the
Scheme Implementation Agreement.

Taxes means taxes, levies, imposts, charges and duties (including stamp and transaction
duties) paid, payable or assessed as being payable by any authority together with
any fines, penalties and interest in connection with them.

Tax Act means the Income Tax Assessment Act 1936 (Cth) or the Income Tax Assessment

Act 1997 (Cth), or both as the context requires.

Third Party

means any person other than Lynch, Hasfarm Bidco or their respective Affiliates

Transaction

means the acquisition of Lynch Shares by Hasfarm Bidco through implementation
of the Scheme in accordance with the terms of the Scheme Implementation
Agreement.

Transaction Documents

has the meaning given to that term in the Scheme Implementation Agreement.

TPG means the global private investment firm known as "TPG".

TPG Asia VIII means TPG Asia VIII SF Pte. Ltd (UEN 202222280R).

TPG Hazel means TPG Hazel SG Pte. Ltd.

Trust Account means the $A denominates trust account with an authorised deposit-taking
institution (as defined in the Banking Act 1959 (Cth)) operated by or on behalf of
Lynch to hold the Scheme Consideration on trust for the purpose of paying the
Scheme Consideration to the Scheme Shareholders in accordance with clause
6.2 of the Scheme.

VWAP volume-weighted average price.
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10.2 Interpretation

In this Scheme Booklet, unless expressly stated or the context otherwise appears:

@
(b)
©
d)
(©)

(f)

(9

(h

§))

(k)

M
(m)

()

(0)

isa

P

(@)

©)
®

()

)

91

headings and bold type are for convenience only and do not affect the interpretation of this Scheme Booklet;

the singular includes the plural and the plural includes the singular;

words of any gender include all genders;

other parts of speech and grammatical forms of a word or phrase defined in Scheme Booklet have a corresponding meaning;

a reference to a person includes any company, partnership, joint venture, association, corporation or other body corporate
and any Government Agency, as well as an individual;

a reference to a clause, section, party, schedule, attachment or exhibit is a reference to a clause of, section of and a party,
schedule, attachment or exhibit to this Scheme Booklet;

areference to any legislation includes all delegated legislation made under it and amendments, consolidations, replacements
or re-enactments of any of them (whether passed by the same or another Government Agency with legal power to do so);

a reference to a document (including this Scheme Booklet) includes all amendments or supplements to, or replacements
or novations of, that document;

a reference to '$’, 'A$’ or ‘dollar’ is to the lawful currency of Australia;
a reference to any time is, unless otherwise indicated, a reference to that time in AEDT;

a term defined in or for the purposes of the Corporations Act, and which is not defined in Section 10.1, has the same
meaning when used in this Scheme Booklet;

a reference to a party to a document includes that party’s successors and permitted assignees;

no provision of this Scheme Booklet will be construed adversely to a party because that party was responsible for the
preparation of this Scheme Booklet or that provision;

any agreement, representation, warranty or indemnity in favour of two or more parties (including where two or more
persons are included in the same defined term) is for the benefit of them jointly and severally;

a reference to a body (including an institute, association or authority), other than a party to this Scheme Booklet, whether
statutory or not:

(i) which ceases to exist; or
(i) whose powers or functions are transferred to another body,
reference to the body which replaces it or which substantially succeeds to its powers or functions;

a reference to an agreement other than this Scheme Booklet includes a deed and any legally enforceable undertaking,
agreement, arrangement or understanding, whether or not in writing;

a reference to liquidation or insolvency includes appointment of an administrator, a reconstruction, winding up, dissolution,
deregistration, assignment for the benefit of creditors, bankruptcy, or a scheme, compromise or arrangement with creditors
(other than solely with holders of securities or derivatives), or any similar procedure or, where applicable, changes in the
constitution of any partnership or Third Party, or death;

if a period of time is specified and dates from a given day or the day of an act or event, it is to be calculated exclusive of
that day;

a reference to a day is to be interpreted as the period of time commencing at midnight and ending 24 hours later;

if an act prescribed under this Scheme Booklet to be done by a party on or by a given day is done after 5.00pm on that
day, it is taken to be done on the next day;

a reference to the Listing Rules includes any variation, consolidation or replacement of these rules and is to be taken to
be subject to any waiver or exemption granted to the compliance of those rules by a party; and

a reference to something being “reasonably likely” (or to a similar expression) is a reference to that thing being more likely
than not to occur when assessed objectively.
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The Direcions

Lymch Groep Holdings Limited

3B Williamson Road
Ingleburn NBW 2585
Alssiralia

21 Detabar 2025
Dear Directors
Independent Expert Report and Financial Services Guide

Part Gne = independent Expert Report
1 Introduction

O 20 August 2025 (the Anneuncement Date), Lynch Group Holtings Limted (A5 LGL)
{Lynch) annaunced thal they had entered indo a Scheme implementation Agreament [SI&) wilh
Hasfarm Holdings Limited (Hasfarm) and Darsin fus Bideo Pty Lid (Hasfarm Bidco) (jointly,
the Bidder Group) whereby Haslarm Bidco agreed o acquive 100% of the shares in Lynch by
way of & Court-approved mambers’ scheme of srangement (the Scheme) under Part 5.1 of the
Corporations At 2004 {Crh) (the Transaction). The Bidder Group are conlrolied by privaie
aquily fund, TPG Captal Asia (TPE)

IT e Scherme i imglementad, Lynch shamhaldars [Lynch Sharsholdert) will receve cash
consideration of §2,188 par Lynch share (Scheme Consideration] being 52,245 por Lynch
ghade, less any permitled dividend paid & the Lynch Sharshoiders priar 1o e implermsentation of
the Schema. Al the announcement of Lynch's 2025 full pear results, the Lynch board resaheed
iz pay a parmitbed fully franked finad dividand of 00089 por Lynch share (Permitied Dividend),
with payment of the dadend made to Lynch Shareholders on 18 Septermber 2025, The
Parmiflsd Dividend veas nal condilicnal an (ke Schémss.

H this Scheme is implemented, any Shareholder who acquires a Lynch share after the Permitted
Davidand record date of 3 September 2025 (Dividend Racord Date) and who ramains a
sharshalder an (e Schame implementatbion dale, will receive he Sohaeme Consideraton.

Lynch is an Ausiralion AoricuBure company listod on the Ausiralian Securibes Exchange (ASX)
with & closing markal capitalisation of approdimasely 52138 million " as of 19 August 2025 (Lo
immedialely pricr o he Anmouncesnent Dabe). Lynch's busingss is in he horticuliurad production
and wholesabe of flowers and pobied plants (o supsmarosl chains and commaescial outiobs
throaghoat Aysralia and Ching,

Haslamm, 8 portfolio company controlled by private aquily furd TPG, = 8 topical highlands
growes af lemperabe fowers in Asia, with predection in Vietnam, China and Indonesia. In
additicn to cul ficwers, Hasfam also produces pot plants. Hasfanm is vertically mbegrated with
carsumer-facng businesses ralading Mowers in-abore and onling, and will wholesalng
businessas in Vietnam, China ard Japan

ini thes. report is denominatesd im Ausiralian dofars (§) urless othenvise stated
122058, 112 snemes ouistandieg ol 8 shane price of 5175 te day prior o e Anscorcamand Dale

Wmemmummmmm of Irdependen] member
Wit witlh FPWD reemateonal Lesied @ oo E gusmantes Al rights nsersed

paTeli Frasrest
n.-rh::unp mmuﬂ mwﬁmwmum KPMO ghotal
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Lynch Group Hofdings Limited
Inchmnendant Expedt Rimoovt and Fisancial
Spnaces (Guick

2% Ocdober 2028

T Derescors. of Lymech (Lhe Directors) have requesied KPMG Fmancial Advisory Senices
{Austrakia) Pty Lid (of which KPMG Corporate Finance is a divisian) {KPMG Corporate
Finance) prepare an independant Export Repon (IER) fo tha Lynch Shareholders in relation o
fha Scheme. The pupesa of the IER is o sal oul whsther, in cur opinion, tha Schems e in the
bes interests of Lynch Sharsholders as a whale.

. Purpose of this report

The sple purpess of this repod s an expression of tha opindon of KFMG Corporate Finance as
o whaethesr the Schems is in (e best interest of 1he Lynch Sharsholders. This rapar should not
be used for any other purposes or by any other party. Cur opinion should ned be interpreled as
rapresanting 8 recommendation bo Lynch Shasahaolders 10 alther accept or reject the Schame,

which remaing a matier salaly for indvidual sharsholdens 1o determing.

Thie specific terms of the resolutions 10 be approved by Lynch Shareholders in relaton fo tha
Schame ang sat oul In tha explanatony stabament sent 1o Lynch Sharehoiders (Scheme
Booklet) o whach this reporl B altached. This repon should be considernad in conjunciion with,
and not independentiy of, the informagion set oul in the Schame Boaoklet in its antinaty.

Furihar informaticn regaeding KPMG Corporate Finance ag it pestains io tha preparation of this
rapat is sl oul i Appendix A

KPMG Comporale Finance's Financial Senvices Guide is contained in Pan Two of thes repart.
2.1 Technical requirements

Section 411(23) of the Copombons Aot 2007 (Ci) (the Act) requines that an explanaiony
slabament isaued in ralataon 108 proposed scheme of arangement undes Secion 411 of the Al
include mformation that & mabenal 1o the making of a decsion by a member as (o whalber or
nied to sgres with (e redevant proposal. In this regard, the Direciors have requesied KPMG
Compesale Finance 1o prepare an 1ER to salisfy the requirerents of Section 411 (althaugh tbere
& no tpchnical requirement in the current circumstances for an EER b0 be prepared in relaton o
tha Schemea).

v underiaking our work, we have redarmed 10 Quidance phonvided bry the Ausiralian Bacidilies and
invesimenl Commission (ASC] in ils Regulaiony Guides, in particular Regutalory Guide 111
“Combang of expert repons’ (ARG 111) which ullings the principies and matters whach it axpacts a
person preparing an FER Lo conaider whan providing an opinan on whelhar a iransaction i “fair
ardd reasocnabie”, and thenefonse “in the bast nienests” of Lynch Sharsholders.

2.2 Basks of assessmant

RG 111,18 sets out thal where a schama of arangement 5 used a8 an alemabse 1o & lakaover
bid, ihe farm of analysis undertaken by the expert should be subsianbally ihe same as lar &
tnkeover bid, That foem of analysés considers whathar (he ransaction is “fair and reasonable™
and, 88 guch, inconporales mewes @ 1o value. In paniculas;

= ‘[ and reasonable’ is nol regarded as a compound phiass

= am affer & far' if the value of the offer price or consideration i equad 1o or greater than the
valie of the securities subject 1o the offer

— e experl ahould nol congider the percentage holding of the ‘Diddar’ or il Ba30CiA088 I e
tanged when making this comparisen

— an offer s ‘reasonable’ if it & 1air’
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— &N olfer might adao b ‘reasonable’ Il despite beirg 'nol Tair, he expert bedeves thal thana
are sufficient reasons for security holders 1o accepl the offer in the absence of any highesr
bid bafore the closa of the offer,

Faimeszs

As nobed, KRG 111 provides had an offer i Taic i Se value of the considerabion 2 egual o o
greader than the value of the shares subject fo the offer. It is a requiremaent of RG 111 thal the
companson ba made assuming 100% ownership of tha larget’ and Frespective of whather the
carsderation is scrip or cash and wilhaut regard 10 ihe percentage holdryg of the bidder o its
associales inthe tanged prior o the bid,

Accordingly, he principal malier we are required o consider i whethar the Schame
Conaideration is aqual 1o of axceads (e markal valee of an exisling Lynch ahare, on a 1000
conirol basis.

RG 111 prosides thal any special value of the ‘tanged’ 1o & paficular ‘bidoer’ (8.g, synergies thal
are not available o ollver badders) should nol be taken nlo acoount under this comparnan,
ratheer thiy are matiers ihat an expert might consider in assessing whether an offer is
reasonable, &3 such, in assessing the lull underlying value of Lynch, we have considered those
syniangies and berafits (hat would e avaiable s a poal of pabential purchasers af Lynch,
Accondingly, cur viluation af Lyrch has been determingd regardiess of the bidder and any
spaceal banahits that may resull,

Ragsonabianass

Reasonabienass invalees an anahsis of alher Eaclors hat shaeholders migh consider prioe t
accopting an offor, such as bt not Emiled

— recen irading prices and the liguidity of the marked inihe targed’s shares

— I figk profile of conlifuing bo Bold shares in the targel againal 1hal of Accaplang tha
prapased consideration

— any special vaiug of tha target to the biddes

— i Ekely marked price of the targel’s shares in the absence of tha olfier
= @ny condilions aseociaied wilh the olfer

= e Ekalihcod of an aiternative offer being mada

—  the consequences of not approwving tha scheme,

I an offar is considered not 10 be far, § may s1E be considered reasonatds and theredore i the
el intereats of the Lynch Shaneboldans.

3 Summary of opinion
a4 Summary

Im aur apinien, the Schama |5 In the best interests of Lynch Shareholdaers in the absance
of & Suparias Proposal (a8 defined in the Scheme Booklet).

In arriving al this opinan, we haee assessed whalber the Scheme s

— laiir for Lynch Shareholdars, by comparing e Scheme Considenation 1o our assassed
walue of a Lynch shane on a conbrofling inferes] basis. As the Parmitbed Dividend has baen
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Lynch Group Hofdings Limited
Inchmnendant Expedt Rimoovt and Fisancial
Spnaces (Guick
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paid g af the dale of this reparl, we have scsadeed the squity value of Lymeh on an ex-
divicland bass and compared this 1o tha Schema Considaraton, and

— reasonable far Lynch Shareholders, by assessing the implications of the Scheme tor Lynch
Sharaholders the alematives to the Scheme which are avaliable 1o Lynch and tha
consaquences for Lynch Shanshalders of nol appraving the Schome.

Our assessmant has concluded thal the Scheme is falr and reasonable to Lynch

Shaneholders. A3 such, in Bcoordanca with BG 111, we have concluded hal the Scheme is in
the best interests of Lynch Sharcholders.

a2 Basis of assossmant
R 11118 sets cut thal whare a schama of mmangement 5 used a5 an alematve to & (akecwer
bid, Ihe form of analysis undertaken by the expen should be substantally the same as for &

takeower bid. That form of analyss considers whether (he transaction is “fair and reasonabla®
and, as such, incomporaies isswes a8 1o vaiue. In paniculas:

— ‘T and reasonable’ is not regarded as & compound phrase

— @n offer is ‘e’ il the value of the offer price or consideration is equal 1o or graater than the
wihue of The sacurilies subject 1o the offer

— the axpert shoakd nod consider the percentags holding of the "bidder’ or ils associabas im 1ha
targel whan making his comparisen
— @n offar is ‘reasonabda’ if it & Tair

— @ alfer maght afso be reascnable’ i, despda being ‘nol far, e exped befeves thal thera
ara sufficien reasons for security hotders b0 accepl the offer in the absance of any higher
biad Befone the close of the offer,

13 The Scheme is fair

We have assossed the valug of Lynch, inclusive of & contrgl premium and post the paymaent of
tha Fammilted Dividend [(Le. on 8 conrolling, ex-dividend bagis), 1o b2 in ll'ﬂnl‘lgﬂnl‘!l-lﬂ.ﬂ
millian 1o 3283,0 milien, which comesponds bo a value of 51,93 o 3227 per Lynch share on a
fully diuled basis. As the Scheme Consigaraticn of 52155 par Lynch sham ks within anad
towards the high end of cur assessed valee range far 8 Lyrch shane, we consider (he Schame
o be T,

The figura below dlusirates the assassment of taimess by comparing ihe Schema Consldaration
10 the KIPMG Corporate Finance value rnge (55 descibed above) far a Lynch share on & fully

diluted barsis,
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Figure 1: Assessmant of fairness
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O valuation of Lynch is sel oul in Section 9 of this repoert and is summarised in Seclion 3.3.1
edory.

331 Value of a Lynch shana

Wi have aasessed the value of a Lynch share o be in the range of $1.93 10 5227 on a

cartralbng, ex-dividend, luly dilubed basis.

Wi have adopied a Capitalised Earmings appreach (as defined in Section 8) in valuing Lynch, In

apolying the Capitalised Eamings apprasch, we hive udaraken tha blowing steps:

= Dietermined the kel of normalsed eamings: We have adopted Lynch's FY25 eamings
bafore interes, te deprecaation and amormization (EBITDA} and whare appropriate mada
adjustments b ensum the samings figure adopied is reflective of A nomalksed operating
Earnirgs figun

— Defermined the mulliphes to apply fo the normalised earnings: Lynch operabes in o relabieely
miature mdusiry, having a wel-established markel pestion n each of lhe geographies in
which it oparatas, Since there are na pure flancultune or florad distribution basinesses in
Ausiralia, & broad g8 of pubScly raded wholesalan, dstibulon and aghicuRure businesses
have bapen selacted 85 comparabla companies. We have also had regand o rensactions
inwalving companios with operations that ane broadly comparable to thal of Lynch

— Gaelculabed Lynch's enterprise value
= Adjushed (he anterprise value for nel debt and surplus assetsTabilties
— Calculated Lynch's aquity valua
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—  Added o conral prameum. bn assessng an appropriale pramium for control in accordancs
with RG 111, wa have considerad synergies that may be available o a pocl of polential
purchasers, which wauld likely inchide public cempany costs and, potentially, limied back-
office costs. We consider thase synangies ane capiured in our adopted coninol pramaim of
30% {Redor Soction 9.2.2)

— Deducied the Permitted Diicand.

Dr waluation of Lyneh is s& oul n Section 9 af this repoet and is summarised in the table
ooy,

Table 1: Valuation of Lynch

#m junkess stated otherwie| ehErencr [

Selecind EEETOA (FY 25 PEE] [LF] [LF]
EBFTTUA rrafiipie {himess | Con & mancety bess | 3.3 [N ] B 7En
Enleipfiie vilkus (o 8 Moty bakb) {oem-div] 3583 il
Liass met debt ®3E (283 (2400
Less leaie kabanes 235 (2003 404
ik annein kabidms 18 {15 [r8
Equity Walue (&5 & minonty basi) |coss-Sv) ﬂ_l;ﬂ o
Prafshes fos & | 237 1.3k 1

Tiquity ¥alue [on a comtred bamis) {oem-div) FEEE] m!%_
fens Parmitind Diidend puyrant 238 (1.0} (10
Equity Walue it a comired basis) jea-div 2408 L
Fully paaid eesinary numissr of Lyseh shaes on st (milion 11 1247 124.7
Value per Lynch Share (3] (on a control Base) (ex-dn) 1.4 23

heer O et F s anafen
r Fapsen ray rd cpbviale prardy i i roaden

-] AbsrFarnj P i pra s oploed Pial erien sledfed 5 oore? B oo e b P St Dl Sl Sears 8 TV G e el e T8 P31 PAF afarm
07 R o Ry ey peew @ P Deoor D

A our vakuation roffects 100% oenership of Lynch inclusive of a control premium, v waoulkd
axpact the value (o ba in aacess of the price at which Lynch shases would irade on tha ASX. in
tha absence of & (akscresr offer

In farmiing our view as Lo the valee of Lynch shares, we considened numenous facion mcluding

tha foliowing:

-  Lynch's operating model as a wholesalar and distribuler in the Noricultune saclar in
Buigiradia,

= Lynch's operating model in China, ncluding whalesaling and distribution in the China
ficriculure sechor, togather with upstream producticn capabdlities (Austraka is cumently in
tiue process of exiting upsiream production fallwing the recent stralegic reviow)

— e mahurity of the Austrakan fienculiure secior, with Lynch a key player within this markat,
hedingg strang refationships with the grocerp'supermarke! retailers as well as aooss both
domestic and inlemasonal supplarns

= Lynch's sirong in<houss bioseourity expertsse which enables the afficent import and axpor
of Nowars by enswing ongoing compliance wilh e lalesl Australian bicsecurity regulatons
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— bath e potenlial fisk and the patential grewth in lhe China segmenl as general Somsumen
confidance siarts 1o skowly imgrove, noting thal China’s aconomic growth and stabeity
rermaEns unceidain in e cwrenl endronmaent.

— thi overall growth in haadling ravenus, whilsl sarmings has ramained troadly slable, ower
thws kst fhres years, rellecting the earmings mangin pressure thal the business faces,
particulary in Ching.

KPMG Carporale Finanee's valualian af Lyrneh's aperating business has besn oross-checked
ulilising a second Caphalised Eamings melhodolcgy, based wpon an eamings balom interest
and tax (EBIT) aaemings figure. as wall ag companad 1o Lynch's histoncal rading prica.

kR The Schemae is reasonable

In accordance with BG 111, an offér i reasonabla il il & far, As we have assassed the Schems
%o b fair for Lynch Shargholders, the Schems is reasonable, Mobwithstanding this requiroment,
wa have alan conaiderad the ipllowing factors that Lynch Sharehslders may wesh 0o consider in
assessing whether 1o approve the Schemae.

In tha ewend Lynch Shaneholders ware o form (ha view that tha vakue of a Lynch shara lies at or
above tha top end of our assessed value range for a Lymch share, then ihese Lynch
Shanreholders shauld congider whalber hers ars sufficient othar fsclors o apprvs e Schame.

3141  Advaniagos

The Scheme Consideraiion mpresents & premium fo the fast undisturbed ireding price of
& Lynch shan

The Schieme Consuderation represents a 23 1% prenium to the last undisturbed dasing price
priar 1o the anncuncamaent of the Schema of £1.75 and also represents a premium of batwean
20.2% and 28 5% ower the VINAPS", calculabed over parod of one week, 0ne maonth, thies
months, soc months and eahve months.

The follcwing figune ilusirates the premium of the Schame Consideration of £2,185 per sharg fo
WVWAPs calculaled over the specified perinds.

I ot iy, this premium Bely inchudes a value for markel parlicipant syrengies and polentialy
a component af buyer specific synengies. We also conssder that the premia calculated shighily
understate the actual premiums {pariculady for the shorer Bme parads), given in those panods
Wi ie comparing cum-dividend WVWAPs 1o ihe Scheme Conamderation, whech is ex-dividend.

FYWAPs peesenied ars on a oom-dissdend basis, whils] the Schemme Considerabion & on an ex-desidend
Bgrsdn e e Prmitied Divigand was pasd oot 15 Septeenber 2005
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Figure 2: Lynch share price trading relative to the Scheme Consideration
740 | Scheme Consideration $2.155 |
FI *
7O
s Ly LY ey O

| dg
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Smrw ML AFIAT (i eesie e St
The Scheme Consideralion provides certainty fo Lynch Sharsholders

The Scheme provides cerlainty 1o Lynch Shareholders as il provides (hem an oppartunity 1o e
thiair imvastmand in Lynch al a cash prics thal is carain and which includes a meaningful
premium munm'ammmmmumma.mmmmr relesance, given he
trading valume and kquidity for Lynch's shares is refatively low (11,1 million and 9.1% af the
Esued capital within (b ksl 12 months respectively), maaning there may be chalengas. lor
Lymch Sharebaldens kboking 1o exl ihair nmvesiment in Lynch, Both in feem of Uming and price. in
tha absence of the Schama.

3432 Disadvantages

By exitimg their invesimaent (o Lymeh, Lynch Sharholders will not participate i fufure
growih in the value of Lynch

By cuciting thwrir invastment in Lynch, Lynch Shareholdoers will not partcipabe in any fulue grosdh
in the walsa of Lynch, over and abowve thal already reflacted in the Schemae Conssderation, Bn
fhis regard, KFMG Conporale Finance’s valuation of Lynch, which ovartaps the Soheims
Congideration atinbutes valug to the potentind recovery and growth in the China segmend, as
wall as continued development of The sala-pr-raturn (SOR) moded in the Ausiralla segmant,

Lynch Shareholders will be forced to sell their Lynch shares if the Scheme is approved

Showld the Schemie be approvved, o Lynch Sharehalders will be requined (o sell their shores 1o
tha Bidder Group, irespeciive of how thay voled. Thad is, Lynch Sharsholders will nod ba able o
rarlain [heir shares o hold an equty position in Lynch, 8 ey will be required bo participats in
the Scheme. This may not agn with individual Lynch Sharshalder's financial strategies o risk
profiles and may give rise 1o unappenling ax consequences,

a5 Dither cong ke ratsens

I Bty GUf Opinion, we Rave also considaned a numbes of alher facions, as delaied bedow.
While thess faciors do nal impact on our opinion, we consider il appropriate for Lynch
Sharebaldars 1o consider these factons in essessing the Schema
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Lynch's share price will [ikely fal in the absence of the Seheme

The currenl share price ol Lynch reflects the berms of (he Schame and, theralonmns, ncludes a
substantial control premium o recent undisturbed trading proes, noting that Lynch shanes
closed at $1.75 on 19 August 2025, the day prior (o the Announcamant of the Schama. As such,
in thir absence ol the Schema, & Supsnor Proposal or speculation conceming & Supericr
Proposal, the Lynch shase price is loely to fall

Likeitrood of & Superior Proposal Is considerad low

Al the dale of this repor], no Supenol Proposal has amenged Snce e Schams was

announced. Whilst thene remains an opporfunity for a Superior Proposal fo emerge, we consider

tha likelihood of & Supenor Proposal 1o b o

= Hagiarm Budeo has enlaned nlo call option deads wilh Mext Captal and MA Asse
Management Lid which provigie Hasfarm Bideo the right, but not the cbiligasion, to cal for
the defivery of, and resirict the disposal of, 24,261,158 Lynch Shares in aggregate
(raprasanting woling power an Lynch of 15.8%), a3 outlinegd in the Schame Boaklat. Whils)
nial @ blocking stake, it is a significant holding which may deler a Superior Proposad from
btireeg made

= [rom a product and geographic presence perspective, Hasfam is a strong complimentary
parirar io Lynch, as ihere i imilsd malesial cross-pwer, othar ihan kaving presence in
Chinp. With Haslaem paying a fair valua for Lynch, the emergence of a Superior Praposal is
conaidered wnlvely a8 theds is a bmiled nuember of potential biddars that will be able o
exiract grealer buyer spacific synergies.

Cartaln Lynch Sharehalders have confivmed they will vate in favewr of the Soheme,
absent a Superior Proposal

As describod in the Schome Booklet, in thi absence of a Supsnior Proposal and subject (o the
Indepandant Expert continuing 1o conclude thal the Schemie ts in the best ntenests of Lynch
Shaneholders:

— Lynch Shareholders. who collectvely hold or confrol approximalely 38, 8% par the Schame
Backbat of Lynch shares, Rave eonfirmed (Beir inbention 1o vole in favour of (e Schame

— gach Lynch Direcicr whe holds or conirols Lynch Shares inlends 1o voba in favour of the
Schemsa Resalution in refation to all Lynch Shares held or contralied by them.

These undertakings, together with the call cplions discussed above, increase the lkelihcod of
tha Schema baing approved, subject ko the shaled qualifications.

Trafraachion cOsEs associming with (e Scoheme

Thi= managemenl of Lynch (Lynch Management) has estimaled thal Lynch will incur costs in
ralaticn to the Schome of approcmately $2.5 million (phes GET and dishursements. sciuding
any beaak fea) @ the event the Schame does not procesd. One-olf ransacion costs associated
with the Scheme primariy relabe to adviser, kgal and expert fees.
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The Scieme is aubject fo e satsfaction of & mimber of conditions

Thers afe & numbed al candilions wieth, if nol satished, will resull in e Schame nol being
impiemenied, H the Scheme & nol implemented, Lynch Sharsholders will continue to bold theic
axisting Lynch Shares,

Taxation implications for Shareholders

Section B af tha Schsma Backdel wals oud o gaenecal description of tha B consaquences for
Lymech Sharehaidars wha hoki their shares on capial accound, i the Schema is mplemented,
Ausstralian resident Lynch Sharefholders will ba deamed 10 have dispased of thesr Lynch Shanes
and the disposal will consfitube a capital gains tax gvent. Lynch Sharefipiders will make a capital
gaén of loss deperding on tha cosl basa of their Lynch shares.

Foreign residents may ba subject to capilal gains withholding tax on the capital proceads. Rafer
to Section B3 of the Scheme Booklel,

‘Wi recommand 1hat Lynch Shargholders considar their individual cirgumstances, meview
Section § of the Scheme Bookal for further infanmation s to how the 1ax implcations apoly ta
fheir crcumatances and seek ihe advice of heir can professional advisers, price, 1o acoepling
tha Schema,

36 Consequences il the Scheme does nol procead

In the evenl that ihe Scleeme is nod approved of any condilions precedand prevent the Scheme
fram teing imprlemanbed, Lynch will continue to operabe in s curent form and remain lsted on
fha ASX. As 8 CONSEQUENCE

= |ynch Sharehobklers will ol fecema the Schame Consideration and the implications of 1ha
Scheme, as summarnsed abowe, will not oocur, ather than with respect to the ona-pf
Iransaction cosls incurned, of commatied 1o, pror 1o the Scheme Meeting. Lynch may also
Eser liale A pary (e Dreak lee in ceriain SrcUmelances, &L aed ol in the Schama Booklad.

= Lynch will continue to operabe as o lsted stand-alone emity. Lynch Shareholders will
caontinge 1o be exposed to the raks associabed wih an invesiman in Lynch 83 discussad
prenviousty, mnd

— infthe abasnce of & superics allematve proposal. Lynch's ordinary share prica will ey tall,
far thar rsasons sal oul praviously,

4 Othar matbers

1nmmgmm+m.mm~ammmmmmmunmammhmmua widla.
This adwice therefon: does not consider (he fnancial siluation, objectives or needs of individual
Lynch Sharaholdars, It is nol practcal or possdbie (o assess the impications of the Scheme on
individual Lymch Shareholders &S hir linancial ciicumsiances and nol known. The decaon of
individual Lyrch Shareholders a2 10 whethar o nof 1o approve the Scheme is & matter for
mdividupis based on, amongs! other things, (hair sk profie, liguidity prederence, investmant
sirabegy and tax poetion.

Individizal Lyneh Sharehoiders sheuld thenefore consider the approprialenass of our apinian to
their specdic cioumsiences bafore acting on it As an indivdual’s decision 1o vode for or against
fthe Schema may be influenced by s or har paricular croumsiances, we recemmend Thal
individual Lyrch Sharebalders, indluding residents of foresgn purisdiclions, seek their own
indapandant professional advica,

| 102



1
ANNEXURE A '

Lynch Group Hofdings Limited
Inchmpendant Expet Risoort and Fiancial
Spnaces (Guick

24 Oolober 2028

Ciur Fepodi hak baen prepaned!

= in accondance with the relévan] provisions of (he Acl and olher spphcable Ausiralian
reguiaiory mquirEmants

— sobaly for the purpose of pesiting Lynch Shareholders in considenng the Schama
Whe 0 Rl BaaLITe ANy responsdikty of lisbilty (o any olbar party a8 & resul of reliance on this
rapart [or Ay othar purposse.

KPMG Corporate Finance has made reasonable enquiries of Lynch and Lynch has concluded
that Design and Distritution Obligation reguiations do not Bpply 10 the Scheme,

Haithar ihe whole nar any parl af this repert o ils altachments or any relensncs thensls may be
included in or aflached to any documaent, cther than the Scheme Bockdel to be sent o Lynch
Shareholdars in retation o the Scheme wilhow tha prsor wiitien conaant of KPMWG Corporate
Finarce as bo the form and condext in wiich it appears. KPMG Comporale Finance conssnls io
tha inclasion of this repoar intha farm and conted in which i appears in the Schame Booklat.

Cur opireon & based sokaly on inlcemation availabla gs a1 the date of This repot Bs set oul in
Appenidia B, We have nol undertaken o update our report for evenls of circumslancas aiising
aftar the date of this report other than thase of a material nature which would impact upon our
opnion, YWe refer readers to the limitalions and reliance on informalicn as sed out in Sechon §.2
al o fapon.

Raolerences to an Australian financial year (Le. the reporing pericd to June 35¢) have been
abbraviated to FYXX and relerences 1o calendar years hawe been abbraviated o CY XX

The above cpinion sheuld be consigered in conjunction wih and not ndapardently of the
infoernation set oul in the remainder of this repert, including the appendices

Yours faihfully
W 7/‘5_“. " A
e
Bill Allen Joanne Lupbon

Ayphonised Repraseniniig Aythorised Reprasentative

bk ]
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ki Summary of the Schamae

This principal berms of the Scheirss as lhey aBect Lynch Shareholders ana that sny Lynch
Sharaholder that hokds a Lynch share as at the recond dabe for the Schame will recaie the
Schama Consideration of $2.155 cash per Lynch share, if the Schemea i3 implemented

In the albsence of a superior propasal and subject to an Independent Expert concluding (amnd
continuing lo concluda] that lhe Scheme is in the bes! inlerests of Lynch sharehoiders:

— Tha Board of Lynch has unarsmeousty recommanded thai Lynch Shaseholders vobe in fawour
of e Sehamme

= Each Lynch Dreclor who has o relevant nterest in Lynch shares has sialed that they nbend
to vole, oF calse to be wobad, those Lynch sharas in favour of the Schama:

—  The folipwing sharenckders, who collectively hold o conbrol approssmately 38.5% par Lha
Schema Booklel of Lyneh's ondinary shanes oulslanding as al the Announcemant Daba,
have confirmad thair inbengion 1o vebe in favour of tha Schama:;

—  Mext Capital 111, LP ABM 37 177 617 795 acting theough its genaral partrer Mexd
Capital Il Management Partrers, LP acting through its general parirer Next Capital
HI GP Py Lid ACHN 500 2059 532

— Ml Caplial Sendces 1D Py Limited ACH 602 385 205 ns trustes for Mext Capital
Trusl HID ABN 79 T42 303 361

[together Next Capital)
— lzzac Pty Lid ACH 110 032 472 as frustes for Cazzie Trust and

—  Birkdges Imleamational Holding Limited,
Haslarn Bidco hag anterad intg call oplicn deads wilh anbtias geaodigled wilh MA Azaed
Managament Lid and Mext Capilal (who are sharshalders of Lymch) in respect of 10,20 of
Lyreh's codinary sharas (in aggregase) and which entitie Hastarm Bidco b acguine those Lynch
sharas in cerlan crcumatancas.
5.1 Conditions precedent

Completion of the Scheme is. subject to a number of condifions precedent as sod oul in the
Schame Booklet, tnaciugding, bl reot brmied o

— Lyneh Sharehakders approve the Scheme by e requisite majorilies
=l Dot makes orders lo apprave The Schamsa

— thwr Indepoendent Expert concludes. and continues to concluds, thal the Scheme is in tha
bast interast of tha sharehckdars

= wl!ﬂ.lﬂa. consenl of conlirmabions from ASIC and (he ASX (hal are mu&rﬂﬂyw
ba implemaent tha transaction

—  na Materiad Advarse Effect (as defined in the Scheme Booldal) in respect of Lynch prior 1o
e tacond Schema courl date.

As al the daie of (i repor, Lynch is net sware of any reason why the condfians precedert will
nod b satisfied,

7
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5.2 Exclusivity
Durirg the Exclusivity Pariod, Lyneh and its repressntatives will net:

— ‘moshop’ obfigation: directly o indirectly salicl any Competing Proposal (as defined in the
Schema Bocidal] or any anguines which may reasonabdy be expeciad 1o lead 1o 8
Compiting Proposal; or

= "no talk’ obligation: participal® in any discussions or nesgolinbions in relation 1o any
Compating Proposal uniess failure 1o 60 50 would ireobve a breach of tha fduciany dulies of
18 el

= ‘no due diligence” obligation: mus! not directly o indirectly, make available 1o any third
party, any non-publc sformation which could reazonably ba sspecied to lead such third
party b formulate, develop, of inalise 8 Competing Proposal unkess fadune to do S0 would
inwahae @ bresch af tha fiduciary dufies of it directors,

Lymch must prompty netify Hasfarm Bidee # il (or any of iis representalives) becomes awang of
any propeced of potandial Competing Proposal (of any conlac] thet may reasanably be
inipecied 1o baad to a Compating Proposall. Hasfanm Bidoo has also been granbed a righl o
maich any Suparior Proposal (as dalined in the Schema Bookded),

53 Othar clauses

The SIA includes an abligation far Lynch Lo pay a break fee of $2.7 milion {excluding GST) io
Hasfarm Bidco in cerlain circumstances if the Scheme does nol proceed, along with vanous
ather standard provisions ralavand 1o a schame, such &8 leaminabicn nghla and the abkgataans
on Lynch and Haslam Gideo babwean sigrimg the S1A and implemeniaton. A everss beeak bea
ol 52.7 millian {axcluding GET) s payable by Masirm Bdco 1o Lynch i cefain cicumsiances if
tha Schesme does ol procesd,

Furisar dalads @ relalion o he Schame are 2l ol in e Schaime Booklel 10 which his repodt
& attached, and also in the S0A ncluded with Lynch's announcement of the Schems on 20
Auguest 2025,

i Scope of the report

6.1 Purpass

This report has been prepared by KPMG Corparate Finance for inclusion in the Schema Backbel
i accompany the Molice of Mesling convening a Counl ordered meating of Lynch Sharahaldars
on 21 Mowember 2025 in accordance with Seciion 411 of ha A, The pupoesa of the meetng s
1o seok approwval of the Scheme.

Thi sole purpose of this repet is an expression of KPMG Corporate Finance's opinion as bo
whethar the Schama s in e best inberests of Lynch Sharehoiders. This repor should nol be
used far any alber purposes or by any olber parly.

6.2 Limitations and reliance on information

In praparing this reporl and amiving 81 cur opinion, we have considared the informaltion dataiad
in Appendix B of ihis repan. in forming our apinicn, we have relied wpon the iruth, accuracy and
compleieness of any information provided or made availabla to us withaut independaently
variying il. Mothing wn this report should be laken b imply el KPMG Corporate Fnance has in
any way carmied oul an audil of the books of accoun! or other records of Lynch for the punposes
of this repoet,
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Fuirifear, we nole that an important pan of the nlormalion bagea wEed in RIming our opamion B
comprised of the opinions and judgements of Lynch Management. We have had dscussions
with Lynch Managament in redation to the naturs of Lynch's oparations, (15 specific nsks and
opporiundsas, it histoncal resulis and s prospacts lof the foeseaable fulure. This typs of
infoemation has been avaluated thowgh analysis, enquiny and revise 10 1he axdand pesctical.
Howegvrar, such infoemakion s ofien not capable of external verification or valdaton

Lymch has Daan reaponsibie for ansuning (hal nformation proveded by it of 8 regresantalives is
ned Takse or mskeading of incompleie. Complale infarmation is deemed ta be information which
at thia lime of compliasling this repor should have been made available 1o KPMG Corporabe
Finance ard walkd have reasonabdy bean sapecied [0 have BBen made availabia (o KIFMG
Conporale Finance (o enable us to form our opinicn.

We have no reason o baliewe thak any matarial facts hanve bean withbeid Trom: us but do eat
warrant el auF Rguines hiva ravaaled &b of tha matless wihich an audil o exlansie
examinalion might discloss. The slatements and apirions included in ths repar ane given in
qgond fadth, and in the beliel that sisch statemaents and cpinions are nof false or miskeading.

Thie infarmation provided e KPMG Comporale Financa inchuded forecasts/projeclions and olhar
slatemenls and assurmplions aboul future mallens (forsard-looking financial information )
prepared by or an behall of Lynch, KPMG Comorale Finance has relied wupon this forward.
looking fnancial inlormation in preparing this repor and Lynch remains responsible fos all
aspects of 1his forwand-locking fnancial information. The forecasls and projections a8 supplied
2 us amn based upen assumptions about events and circumstances which hava not yot
transginad, We havs nod 1esled indiniidubl assumpliong or atltampted 10 substanizale (he seracity
ar integrity of such assumptions in refation to any ferward-looking fmancial infermation
Howaver, wee hanve mada sufficien] enguirios 8o satisfy cursaives that such infarmaticn has bean
prepared of & reasonable basis,

Mabwilhaianding tha above, KPMG Conparale Finance cannol provide army assurance thal thea
forward-loaking financial information will be representative of the results which will actually bo
acheved during the lorecast pedicd. Ay varations in the fansand-leoking financal infarmalion
mary affesct our valuation and opinion,

The opinion of KPMG Corporade Finance is based on prevaiing markel, economic and olber
candilions al the date of this report. Condiicns can change cver relativaly shoet permods of tima,
Any subsequent changes in thess condilichs could imgas! upon auwr piman. We note thal we
hawe not undariaken o updale our repon for events of Circumstlances arising after the date of
this repoet othes than thase of 8 matenad naturs which would Impact upon our Spnon.

6.3 Disclosure of information

In preparing this repart, KPMG Coarparate Finanse has had acoess 16 all inancial irdormation
consedaned necassany in order (o provide the reguingd opinica, Dus 1o commarcial sansliity
andior conlidentality underiakings, we have himiled the level of disclosure i relation 1o cadtain
iy business armangemants, However, we havwe disciosed a summary of malenial informalion
which wa relied on in forming o opinion, which is consistent with tha type of information that is
reqularty placed inbo Be public domain by Lynch,

T Indistry overviow

Lynch's principal area of operation is in the floral and flonculere industry, paiculaly in the
supply and production of cul Mowars and patbed plants for the Australian and Chingse markeds,
The induslry is characiensed by highly perishable products and a supply chain thal is highly

ik
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complex and sensihe 1o spead and lims in Iransponation, with Lynch operaling a3 a venically
iniegrabed grower and wholesaler in this indusiry. To provide the conbaxd for assessing the
prospacts of Lynch, wae hanve included an overview of recent ends in the Boral retailing and
florkculiane production markels in Australia and China sl Appandix G,

i Profile of Lynch

81 Background

Lymech, founded in 1815 by tha Lynch tamily, is a leading Sustraban fiorsl company that apsrates
& vefically integraled whilesale floral and pobied plam business in Ausiralia and China. Lynch
% engaged in the hoticulural producSon and wholesale of lowers and potbed planis o a
divarsified cusiomer base. Lynch has a dedicaled products leam that develops recipes’ o
process raw fowers inlo consurnes ready products 1o meel consuemnes demand and retailer
nepds.

Lymch has four processing tacilities in Briskana, Sydney, Melboume and Perth, and cumently
oparabes bwo famms, one in Queenstand (CLD) and one in Western Ausiralia (WA ), kaving
recenthy closed diown the patted plant faem in WA, Thesa farms and r
tacilitias cover the enbire process of planting, growing, meschandising and distributing flowers
and plamls 1o suparmarket chams and commedcial oullets Ihroughaout Ausiralia and China,

Lyrich successhilly completed ils initial public offering, listing cn the ASX in Aprl 2021, wilh the

aim of the lisling baing:

— o finance the socquiston of ihe B0% equily siake it did nol hald, in the Hong Kong-basad
Fsrtliculture company and premium rose produces, Van de Berg Asa Holding Limiled (VDB
Asia), which was completed concurmenily with the listing

— b repay corporate dekbi

— Lo alow exishng shareholdens an cpporiunily to realise all of a portion of ther irmsesiment
and

— 3 Increase the company profia,

Thrgugh a cembanation of acquisitions and stradegic initsalives, Lynch has sirangihaned s
rrarkel headership poaition in Ausiralia s well as axpanded its grewth Soolpdnt in the Ching
markal, kveraging its deep hodiculural knowledge, axbenshas supply chain capabiitics and
marchandsing axpartiae.

Key corporale aclions intude:

— VDB Asia: ax discussed abave, on 8 April 2021, Lynch acquired the remaining 80% stake
in VDB Asia, reinforcing Lynch's growth platform and opaerational capabilities in Ghina

— Brisbana Marked Flowers: on 8 Ociober 2021, Lynch complaied the acqusition of tha
Brisharne Markeal Flowers, which complemenbed Lynch's supermarket wholesals operalions
in QLD and further scailed up its Marioat business

— Closum of Australian farms: in April 3025, Lynch anncuncad the closure of its farm in
LD in thed et 12 vl (prior D the end ol the cumenl Base in 2030) and the cloduns
{on the keasa expiry] of ther posiod pland fanm in WAL This decisicn lallowed a strategic
ressiera of Lynch's Sustralian polbed faems oparations, sentifpng that operaling e fams
crealed operational complaxily in (he busingss withoul providing malenal eamings
contribaticn, Lynch's Australian core business was not refiant on direct farm ownarship
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and'or aparation. Follewing the closwnas, Lymch will continue 10 sounce pobied producls via
ils established procurement network o mesl angoing customer demand. Based on
discussion with Managamaent. e understand that Lynch kas cansed the operations of tha
pothad Tarm in WA and the tarm in QLD &= axpacted 10 e exged around 30 June 2026, The
rermaEning operating famm. the native wikifower fam in WA, i sxpected 1o conlinus
operating untl the end of laase in 2030

— Expansion of China lamms: a5 al 20 June 2025, Lynch had expanded s produclion anss
o BS hectares across ils fowr farms in China, reflecting Lynch's ongoing commibment 1o
scalbing ks farm ipolpeind and increasing production capacity in China

8.2 History
A overvew of Lynch's histary ts peovided in the table balow:

Table ¥: Overviow of Lynch's histo

1915 Ciriginal operations for what is now Lynch began in the form of a famitys-run flcncutture business.

1979 Expanded 16 Bagin supiphing Austakan supermarkals
2004 Ewpanded imo the Chinese fioral markel, inSally through importation and suppler neteoris.

005 Lynch incorporated its first China centric subsidiary (incorporated in Hong Kong), Lynch China (HE)

Limingd

0 Lyneh incorparabad e dacond China caning sudaidiagy (intaporsied o Ching), Lyneh Hooulue
Co Limited.

015 I Mcrermigr, Macel Capiial, an Ausiralan Setoail ety firm, acquind & magonty imamns i Lyech o

acoelerale the company’s growth trgeciony in Austraka and Chira
2018 In Seplamber, Lynch announced the aoquasiton of Pine Valley (LD} Pty Lid, a Gussnsiand Bower
whiodesaker

209 I Sapharmbagr, Linch aoguingd & 20% shareholdng in VDE Asia

021 I A, Lynch wins febid on this AS under iR cooe LGL

rinrd| In #prl, Lynch acquired T remaining 50% inlerest in WDEB Asa, for lotal comideration of S85055
milinn

021 Ins Oitnber, Lynch anncunced the acquisition of Guesnsland-based Bowes wholesaler, Brishana
Mariost Flosers.

05 Cin 20 August 2028, Lynch announced it hued ervianed inde @ S1IA with Haglarm and Haslarn Badco
Hoamh ot 1 AARE FCDT LA [OpaTy Satasd Semry Bh0 STy FEETA
8.3 Business model
Lymoh s warically infagraled Dusiness modal (ranging eoross producion, whoiesala ang
dislribution), diversfad procurement base and praduct rangng Nexbdly enables Lyneh bo
quickly align supply fo changes in demand, In this respect, Lynch is locused on the Tollowing
Eay araas BCFOES 18 Ausiralia and China SO{EMants,
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Australia

—  Vertically integrated supply chain: Lyach is invahed in the enlire supply chain process
through growing and sourcing of fowers and potted plants, processing and packaging,
merchandising, imveriony control and distribution Bo redeil customeans. This inbegration
enables efficant cosl managernent, qualily assurancs and responsivensss 1o changing
markid demand

— Strong customer base: Lynch has long-standing retationships with key Ausiralian
supermarkels, including Wookvonths, Coles and ALDI, praviding Sowers either via the Core
muodal, whore lcars are soid (o the suparmarked who bears thae risk of sales, or the S0R
model, which axpesas Lynch (o mone spkes rek bul providsas it with conbrol osar product mix,
volume and merchandising. This allows Lynch lo manage product quality, reduce waste snd
Ensuna consistant in-siore presentation, renforcing ks posiion as a reliable and vaiug
@ddng supplier. Lyneh typually provides products o supermadksls on 8 white-label basss,
afllowing the supemarkets o sell Noral prodwcs under specific non-Lynch branded
pachaging

—  Procunsmant diversification: Lynch maintains & diversified procimament stiradegy, souncing
balh lecally and mlamationally hiowah lang-slandng relaonshios with glabal suppherns,
This gesgraphic spread eoross multiphe megicns helps mitigate seasonal volablity and
agriculiural risks, ansuring consisient supply snd produect qualty year-round

—  ndustry-leading biosecurity expertise. Lynch smploys a dedicated bicsecurity leam with
deep echnical knoadadge and strong reguiaicey relationships. These axperds work
coliaboralivedy with gosarnment aganceas, indusirg bodss and global SUpEhers o ansure
compliance wilh stricl bissecurily prolocets This inlemal capabilily supperts reliable and
efficierd imporiation of florad products, while maingaining product inbegrity.

China

— Farm operations: Lynch aperabes bour farms in Yunnan Province, a key fiwee-growing
Production benafits from favourable cimatic conditions and Lynch’s advanced greenhouse
infragiruciure, ensusing year-round high-quality supgplies

= Preminm genatics: Lynch everages its strong relationship wish global bresders 1o secure
access 1o propiciany flower genetics, which underpin product differentiation and qualty in
e bpcad markal

- Established sales channals: Lynch sels s Noral prodiscis dreclly o wholesalers, relailers

and and-consumens via i WeChat webshop, In addition, # also supplies high-guaiity
fcrasars bo suppor the Ausiralian operalicns, enablng supply stabdity and cost affciency
— Development of the vertically integrated supply chain: The cross-segmant knowledgs
transfer from Austraka provides sustainable competitive advaniages over kocal growers and
suppors Lynch's stralegy to become a fully vertically integrased floral supplier in China. Key
areas of experlise baing applied inchude glbal procurement and breedar relationships,
8.4 Stratogy

Lymch's overad business and growth strategies ang iocused on bulldng upon he axisling
platiorm 10 shrengthan #ts retail channels, enhancing supply chain and procurement processes,
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valug-add Services and scaling the business operations. Each of (he Spacific siralegic
focus far the Australia and China segments (as approprisie] ane discussed befow.

Australia

Tha Australia segment is focused on driving growih through strategic relall partmerships,
aperatonal iranslormmation and makel expansion via the folkawing initiathves:

= Strengthening retail partnerships: despen collaboration with key supamarioet parbnes.,
inciuding Coles, Woolwoetng and indepandants (ncheding ALDI), to drive sales growih and
increase supsmarkel and wholesalke markel share

= [ndependent channel expansion: argeting growth in independent supemarkeats by
entancing prodisc offenings. launching new brandad lnos, and increasing ewand-driven
valimies

— Continued sale-or-refurn conversion: further slore conversions 1o SOR madal 1o wplift
saias. Raler o Section 8.5 for furthar datails

— Margin and affickency mprovements: enhancing profilabibty through product mis
oplirnisataon, futher nolow of aulomabed bougued lines and business robess
tramsformalion, inchiding tha upgrade of the Enferprise Resource Planning (ERP) sysiem

— Market business developmant targating sales growth vim pricing strategas, targated
pramaticns and digital marketng mitiatoeas (e.g. anlne ardenng and imeenicny syslema] and
implementing a long-berm Sie sirategy, indfuding re-alkgning existing site notwark, and
devetopmant of new dual-purpose acilities

China

The China segmenl i fecused on strenglhening intemal capabiitses, diving product innevalion

and mxpanding bath domastic and export markets via the following imitiatives;

— Retall channels parnerships: leveraging exisling relationships o Acquirg new CUsiomens,
enhanciy pricing stability, scaling vakue-added bouquel producton ard ncreasang thrd-
parly grower supply to suppor tha growth of the retail channed

— Processing tacility network: {ocusing on growing the consumer markal to broaden
wholedale, relad and Welhal webshop cusbomer reach, whilsl increasng value-added
praduction capacily 1o access consumer growth opporiunities

— B30 channel development: leveragng tha YWeChat webshop success [0 increass direct-
to-corsumer sales of valua-added floral products in kay markels, processing facikbes
aligning walume growth wilh produclion capacity, markeling impact and increasing
COMSLHTIRT SOgapeman

— Farm productien and expert expand farm production capacily, deepan cultput of high-
vk premivm varidies and broaden direct sales into additional Asian expoet markets (o
growy axport sales channed shane oeer ime

8.5 Dporations

A cona airenglh of Lynch's oparataon @ its ability 1o consisbently deloer a slable, scalsd year-
rourdd supgly of fresh floral and palted products, which B enabled by a diversified and global
procurament base, sophislicated suppdy Chain mansgemsan, WMHMu;ﬁwﬂ
ard rmedchandising axpaise. Lynch aperatos an axbansie naiomside lagisics network Eloned
for fresh product handiing. This neftwork is designed o support both regular and peak seasonal
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demand, whila maimaining end-io-and cool-chain mnlagrily, which is critical for presanring
product quality and shelf Efe.

Lynch's China operations Toem an imporant companend of ils upstream global supply stradegy
and ts indegral bo Lynch's ability to supply vear-round fresh flowers fo the Chiness domestic
markals a5 wall as the Ausiralian and othér nbamational marketls. Lynch opsrabes four lange-
scaly farms, located in Shuanghe, Changkos), Lideng and Y#iang in Yunnan Province, one of
ftha workd's mos! imponiant Bonculiume ks known for ite wdeal aitfude, chmate and grinving
condilions. Lynch's China farms pravide significant capacity in high-demand Tiovwer varietes
such as roses and fulips. Tha Chéina segmand is transiticning toward fill wartical inlegraticn
which will ensune qualty conirol, supply consisbency and cost efficancy.

851 Products

Lymich affers a comprehansive portiolio of consumer-ready floral prodwects, tailored 10 cater for a

wida rangs of cushmer praleancas and cocagions. The main product Calegonas are

— Siraighta: suiled for balh gifting and evarpday usa willh an average vass e of 7-8 days.
Ther products key sirengths lie in Recbilty, speed-io-market and ease of handling, making
tham a low-complaxity produc]

—  Arrangementaboucuets: (adorad o gifting wilh 80 average 7-B days vase life. This
product fine imvolves greaber cperational complexity due io seasonal peaks and require
efficient large-scals processng

{logether . Flowers)

— Potted plants: used for bath gifting and self-consumglion, afering extendad longesily with
a conswuner e span of over fre years. Visual appeal i oy while production complemty
remans relatnealy o

The revenud by product and share of revenus by Lynch's products in FY23, FY24 and FY25 are

shown in Figun 3.

Figura 3: Rovenue by producis
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dmiong the produd calegones, Flowers sales contributed the majority shane of oeeradl reserus

compared (o lha Potted plants, wilh the Fiowars share mcreasing over (e review period, Reder
to Sections B.8.4 and B 8.5 far datailed segment anabyss
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852 Country coniribution

The Ausiralia Segment is Lynch's lanpes] rivenue conlribulcd throughoul the revenw penod, as
shoan in Figure 4. The negatiog resenue relotes o the intersegment eliminations for products
axporied from China bo Aushraka

Lymah's operaling revenue and (e share of revenus by ils oparaling segmants in FY23 o FY25
& shoam in Figune 4.

Figure 4; Operating revenue by segmant
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The Ausiralia segmant contribuled the majocity of Lynch's revanue over the pericd under
revienw, rangng betwean 81.4% and 82.9% [prior 1o adjusting for inler-segment eliminations ).
Foafer fo Sections 8.6.4 and 865 for & more dedailed segment analysis

Lymch's underlying EBITDA and the share of underlying EBITOA by its operating segments in
FYZ3, FY2d and FY25 is shown in Figue &

Figure §: Undertying EBITDA by segment
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The Ausiralia Segments confrioution has intreasad rom 48.4% in FY23 10 shghtly balow B0% @
Fv'24 and FY25. Refer 1o Seclions 8.6.4 and 8.6.5 for a more daladed segment anafysis.

8521 Australia segmant
Tha Australis sogmant currenily consists of tha following segments:
Wethpdesaie

Lyrch aperabes as (he angest vetically integraied and scaled supplies of flaral and patted
products 1o majer Australian supermarkets, supplying floral products to key customers, such as
Coles, Woohwodths and Aldi, wha regresent 69% of the groups extarmal revanues. | ales
provides wholesale Norad products (o supesmarkels, ralal chains, online markalptaces and
florssts, Hs product offerings rangs from straight stems and bouguesats fo an expanding range of
potled planls.

Markars

Lynch's Australian markals business suppors online markelpiaces, independant retailers, and
flarists through s axisting warehouse facilties in Rew South Walss (NSW), Victoria (VIC), QLD
and WA, with smaller facites in both Adelaide and Canberra. Operating under the FlowesH
brand, # supples semi-processed, non-value-pdded Noml products. Dedicated marked siles
axial in NSWiSustralan Capital Termilory (ACT) (Flemington, Mewcastie, Canbama), GLD
{Rockiea) and South Austialia (SA) (Adesaide), whilsl in WA, the markel busiress operales sul
af tha wholpsaky tacility, This structune prosides negicnal florists with significant tima and
Iogistical efficknces. Leweraging Lynch's sirong procunament capabilities. the markats business
defivirs a wide range af high-quality Roral producls b its cusiomens.

Farms

Faolipwing the ciosue of tha farms in GLE and WA, Lynch will oparate cne leasehoid famm in
WA, wihile being suppiied by ba (hind-party operated fanms i NSW. Lynch directly managas al
aspoects of production on its own farms as well as sourcing culputs from partner farmes.

As @ resull of Lynch's FY25 strategic planning process, Lynch decided 1o et tha OLD fanmi in
FY26, ballowing significant damage to growing ventary caused by recent exireme waaiher
avinls. Lynch has sl recantly ceased aperalions of the WA pollied ptand Farm upan th axpiry
aof tha lease in April 2025, The remaining nasive wikificwsr facilgy in W will remain oparabional
undl ihe lease sapiny n 2030. Mo material impact on wdarking eamings is expecied upon
chasure of b bad Binmes.

Competitive advantages

Lymch's Austrada segmant has certain compeditive advaniages in its market, which inchudes;

— Market Leadership: Lynch is B largest Boral aparator in Ausirala, with & scalis advantage
ot COmpetions

— Vertically integrated business model: full control across the value chain from growing.
lcgistica, procurament and merchandising drives efliclency Bnd responetaness

-  Oyparational expertiss; proven capabdity in managing comglex supply chairs o highly
perishable products, supported by stalfl with deep industry copertisa

— Diversified procurement and supplier neteork: Lynch's Ausiralian fioral supply 5 widely
sourced, from Lynch farms in Ausiralia and China to a broad netwesk af third-pariy growers
located domestically within Australia and internationally, This diversilication helps mitigate
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Lynch's seascnal ard agricultural risks while supparting product congistency and year-
round availabiity

— Blosecurity expertise: successful navigation of biasecunity reguiations enables Lynch io
minimisa siock nsses, reduce ime-bo-shell and maximse product freshness and vasa lile.
Lynch has implemanted robust measunes, particulady for products grown ab its Chiness
farms., 1o mEigate the risk of non-comgliance upon antry onto Austradian soil, positioning
Lynch s a rekable importar of high-guadty florsd products inbo Ausiraka

— Sirong cash Now: low capital intensity supporis sirong cash generalion and reimeestrment
patensial,

Key risks

Ky nsks ihal the Ausiralia segmen] [Ace nclades:

— Customer concentration: hawy reliance an a Biw kay suparmatkels cusbamers prasenls
rvvanee risk should parfnership dynamics change

— Koy person risk: capandancy on specialised expemss creales wanerability dua o
challenges in recruiling skilled ket and patental ks of key s1afl 1o competitons.

8532 China segment
The China segmaent is divided into three companants,
Farmes

Lyrseh i ona of the larges! fower grawers in China. I oparates fauf tarms across Yurnan
Pravince, with the larges! leased flower-growing Randhalding inthe region, Thiess fanms are
sirateqgicaly postioned naar magor iranspon hibs and are equipped with sdvanced greenhouse
infraabnacive laaburing aulomabed cimabe and produciion contnol sysbams. In building oul the
China segmenl, Lynch has been leveraging and trarsdemring peoven cxpertise from s Ausiralian
oparatons 1o China, crealing a susianable compelitive advaniage cwer local growars and
furlber advancing its sirategy of beconming a verscally inlegrated Noral player in the region.

Domastic sales

Lyrch has o well-esinblished domeslic sales plattorm for floral products in China, that has bean
apRrang 1or seversl years wih a oGS on siraamibning the muli-isred legislics and sstnbubion
channels. By offenng a mong direc-lo-marked solulion, Lynch reduces milemediaries, anabling i
i capiure greaber manging via wartical inlegrabon. Sales channals inciude direct sales o
wholezaless in olher Chinese cilies (bypassing radilicnal mbermediaries loe aucton houses and
secondary wholesalers), dinect sabes o redailers such as supermarkets and online platforns.
and dirggl-lp-consyumer sakps through the propretany Welhat webshop, Lynch's major
customers &ha Sam's Club, Dingdong, Hema, with Pupu onboanded a8 & naw cusiomer in FY25,

Expar sales

The China segment’s axporl sales component plays an infegral rolo in supposting Lynch's
Aysiralia segment by axporting prameum flowsars grown from #8 fanms in Chine. alongside third-
party sounced products. Thess axpons afe iypically & hgh-guality produs thal bensfils fram
iy freight costs due 1o China's geographic proaimily bo Australia, Lynch's robust sogpoet
infrastruciure, inchibng biesacunty accredilation, offers pparafional Nexibilty by allowing
products 1o be sold domestically of exporied o Australia as nesded.

37

Lynch Group Holdings Limited | Scheme Booklet 2025




Lynch Group Hofdings Limited
Inchmnendant Expedt Rimoovt and Fisancial
Spnaces (Guick

2% Ocdober 2028

Compatitive Advantages
Lynch has serlain competiive advariages in its China sagment, including:

Strong local presence: fully domestic aperation with kcal teams, produclion, cuslomers
and sabes channels ansures deep markel undarstanding and respONSAaNaEESs

Operational expertiss: skilled and dodicated s1alf with sireng experise Scroes Gowing,
operalions and sales, wall-adapted 1o a fst.paced and avolving marnfoet

Extansive greenhoyse infrastructum: large-scale greenhouse and packing faclities (over
BS heciares) enabie cosl eficiency and year-round supgly relisbilty

Cost adership: leading low-cos! supplier of roses and tulips i he regeon, with proven
capability in managing complex and pershable supply chains,

Key risks
Hiey risks il the Ching sagment lace incudas:

B

High capital intensity: significant investment requited ta maimain and oparate Bge-acak
Qrowving assals, incraasing financal sxposure
Oparational nisk: over-reliance on (e outpul versus vale-added products can resull in
valume pressune during weak markel condilions
Koy person risk: difficulty in sourcing sidled talent with relevant skills and polential kss of
staff o compatitors
Market risk: prokonged decling In consumer santiment and spanding within China,
cambined wilh increasing compelilion, petentially impacting overall sarmings polenlial
Environmental and regulatory risk: high emissions from greenhouse heabng. water
arvailability concerms and polential government pokcy shifts pose long-lesm risks bo the
Chiry segment’s business operalions,

Historical financial pedformance

Lyrech's. historical audited consalidated stalemants of financial parformance for FYEY, FY2s and
F¥.25, rallechng the review panod. are siemmadised Delow.
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BET FYZ3
Lymch's FY 23 rasulks refac

= bolal revenes of 33953 milkon, an increasa of T 8% compared to FY22, underpinned by
4. 7% grosath in ke Australia segment. supponad by sbronger SOR slora sales and 11.8%
growth from the China segmant a5 a resull of higher production volumes., despite safter
picing due 1o COVID-18 nalated disruplions
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—  undarhing EBTDA fell by 11.4% 1o 542 7 millian, from FY 22, langely dus 1o incraasing
cosls and cperational challenges, such as shevatad fredght rates, tght labour markat and
increased buying costs in Australia, alongside COVID-19 disnuptions, lower pricing and
rizing expenses in Cheng, which was pastly offset by revenwe growih from both country
segments. Rafer o Seclicns 8,84 and 8.8 8 dor further detais on segmaent performancn

— an adjustimant of S04 milkan for non-recwming costs in relation fo the relocation of Lynch's
MEW operaticns and head office team ko a purpose-buill Eacility in Inglebum, MEW during
s i

— Increasa in depreciation lnrgaly diven by capital invesiments in China's growth assets and
the 15-year lease on the new NSYW site,

BE2 FY2d

Lynech's FY24 resuls refiect:

= polal reveniss of 33977 milkon, 8 modas! increass ol 0.6% whan companed 1o FY23
revwanue of $3585.3 millien, The ovicoma reflecied a miked segmant performanca, with the
Australia segmenl delivering a 1.8% revenue growih supporied by stable consume:
damand. while tha China segmant saw revenus declins by 12.0% dus 1o subdusd
consumer senliment and weaker domaestic pricing amid challenging macroecanomic
conddions. Reder o Sectons B.6.4 and 8.8.5 Tor furiher details on sagmant paiormance

= undertying EBITDA down by 7-3% fo 338.8 milion, from FY23, which excludes the 23001
milion impaiment a8 recognised againat the gootwill of the Ching segment, rellecting the
detenorating lenws of corsumar confidence and waaker discrotionary spending within the
China domeslic markel. Raler 1o Sections BG4 and 865 for furiher delads on segmern
perfemance

— increans in depreciation predominately fram capital irmested in China growth asaets ta
devedop productiee land and deprecialicn from ight-of-use (ROW) assats from tha full year
effect of the RSW Taciity.

BE1 FYIS
Lymch's FY25 reauls reflect

—  tolsl revenue reaching $430.5 million, an increase af 8.2% compared to FY 3, underpinnad
by Birong cabegary growih in Australka as consumsens conlinued b shifl owards Naral
purchases from supammarkats, the successiul Baunch of o new locad customae© brand and
sokd damand in Ching for fulips and reses. Realer io Seclions 864 and B.E.5 for furihar

datails on segment perfonmance

= undarhying EGITOA up by 9.1% a 5437 mallion, from FY 24, which exclisdes ihs 548 milkon
in cost associnbed with sha closure of the QLD and 'Wa farms and the ERP (54F) system
upprade sxpenss of §1.6 milicn. Relfer 1o Sactions 864 and 865 for Turther dalads o

sagmernt perfonmancs
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— undarlying EBTDA excludes an impairmen loss of 38.5 million, prnanty relaled o tha
damage caused by Cyclone Alred

- imcreags in depreciation, lagely drican by capdal inrvestments in China's growth assets lor
productive land development and ROU aesets

864  Auvstralia segment perfermance

Lymch's Ausbraka segment's revenus and underdying EBITDWN margin for FY 23, Fy 24 and FY25
are showr in the following ligure

Figure &: Australia segment revenue and underlying EBITDA margin
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in redalion to the Australia segmant's operaling revenus and underying EBITOA margin, we
R

— In FY2Y, the Ausstralia segment delvared revenue of 53237 millian, reflecling a groeth of
4.T% relatee bo FY22, underpinmed by intreased supermarkel panelration and slrong
parioemanca in s S0 siore network desplte broader economic pressures caused by
COAVID-18. Active collabaration with kéy cusicemars on pricing and product range furtbor
supparied the topling parlemmancs

Ther Susbralia segrment reported an underlying EBITDA of 320.7 million, reflecting a 6.4%
EBITOA margin. The resull was wndanpinned by sokd resaniie growtin for 1he perod, spaind
ehovated input costs, particularty inbemational fresghd and local floral sounding. in the first
Fall. Mangin recovery gaingd mamenlum in he second kall as hesa cosl pressuias
mocaratod

— In FY2d, (he Australian segmenl achieved revanue of 33206 million, refiacling a groath of
1.8% ralabiva to FY23, supporied by stabla consumer demand despite ongaing caubious
spending and broader economic challenges. Whisst damand from wholesalers and Nodisls
remaned subdued. growth was mainiained through increased supermarkat penelrabion and

34
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& sirong fecowery in maiging, driven by & nonmalsalion of supplies and legistics poat
COVID-15

The Ausiraka segment defivered an undarhing EBITDA of $31.0 millien, reflecting a 8.4%
EBITDA margin, an increnss of S0.0% relative fo FY23. This performancs was driven by the
Fewenue upkl and iargeted key input cost reduclion iniatives sooss reight, Raral
procuresmant and labour. Despe subdueed damand from wholesatars and florisls and
cngaing cautiows consumes spending, Noml produed demand remained sieady, Mangin
improvaimant wis Tuithe: supported by efectve execulion of key lrading evarnls, stable
labour availabelity and aasing inlemational reight rates, offseting broader nflationary
pressures. Addiional praduciivily gains wers made Bhrough ongoing efons bo impeooe
producticn efficlency and domestc ireight manageman

In Y25, the Australia segment generated revenie of 51508 milion, rellecting a 8.4%
resanue growth year-pn-year amkd stabla consumer demand. despite A CAULOUS Consumen
spending envirenment. The ravenuwe growih was driven by 8 successhi brand aunch with a
major customer and the axpansion of product calegories. Enhanced salias were (urhes
supporied by the corversion of 50 Core stores fo the S0R meded, raising supermarke
penalration in the loral category, continued invesiment in prodiscl innovation and angoing
product range optmisation

Thie Auatrals segment delivanad an uhsardng EBITDA of $33.5 mdlion with & 9.6%
EBITDA margin and an §.1% incressn on FY 2, which was supporied by the revenus uplifl
and effective casl management inilialives. Margin improvement was achieved through
targeted efficiencies in domesiic freight. labour and procurament, offsatiing inflationary
pressures and elevated China freght costs. Key tradng events, particularty Valentine's Day
and Mather's Day, contributed meaaninglully to prafitatility, white the automation of bouguet
lines o two Ausiralion production sites reduced owedims and delivered abour cost savings.
The underlying EBITDA was adjusted o remowve e irgac from tha QLD cyclone, the
cosls refaled to the closure the fams in WA and QLD and the ERP (SAF) systom upgrade

BN,
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BES Ching segment perfonmancs

Lymch's China segment's nevenue and undertying EBITDA marngin for FY23, FY24 and FY25 is
shoran in e Folkowing figure

Figure 7: China segment revenue and underiying EBITDA mangin
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In redaticn bo Bhie Ching segment’s oparatng revenus and wnderlying EEITDWA margin, wa nobe;

— In FY23, tha China segment acheved revanue of $97.0 milion, posting & sireng growth of
11.8% on FYE2, primarily driven by woluma grosth of 5 rose production and hlp prograsm
expansion. Whila early period pricing was mpacted by COWVID-19 rekaled resinctions,
sirong cperalional conbniely dunng Bckoowns ansured siabks volumes and minemal washa,
offsatling pricing pressune and diving owerall resenue groath.

Tha China segmant reported an undarying EBITDA of 522 .1 mdlion, reflacting a 22.7%
EBITOA mangin, down 11.8% relatier o FY22, despite o strong revenue grossth. Profitabelity
was impacted by sirfican operalicnal disnuplions and kKnver average selling prica in 1ha
first half due fo COVID-19 refaded lockdoans and mstrictions. While pricing impraved in tha
sacord hall during key rading avents, raing npul cosl, pariculasly far labour, enesgy and
infarnalicnad i'l'ﬁ"]hL placed pddional pressures on Mangins,

= [ FY¥24, the China segmeni taced a challenging environmenl, with a 12.0% decfine in
revvanue o 5854 milkon, amid waakaned domastic corsumen confidence and kwer prcing.
nalably an approcemate 18,00 drog in rose prices. Despils (be headwinds, Thane was an
creardl uplilt in volumes, suppanted by strong cperadional execulicn acrass growing snd
processing. Export pricing also soffened in Bre with reductions in inlematonal freight cost,
partially olfssl by improved production yields from axpanded farm capacity upon the
successiul launch of 3 second processing facility in Guangzhow

The China segment's wdarying EBITDWA fell sharply by 50.9% to 8.5 milkon, relatve o
Fy23, reflecting a 10. 1% EBITDWA mangin. This fall was largely deiven by highly subdued
damestic consumer conlidenca and weaker piicing eisding revenue, which was partialy
offsed by volume growih achieved through affective managamant of growing and processing
opralions.
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— In FY25, the China segment generated revanue of $100.0 mallion, reflecting a 18.3%
increase relatiee to FYE4, The sinong growth was underpinned by a gradual recoerny in
consumer confidence, laading to improved sale dynamics and pricing. A key contibation
was B ¢40% increase in ubp sabes, driven by both higher volumes and pricing. Rose sales
remained braadly inline with FY24, with sirong pricng in second hall offse! by velumoe
Mustisalicns dis bo axinems waallsbr evants,

Ther China segmend achieved an underlying EBITDA of $&.7 million {9.6% EBITDA, margin],
reflecling a 12.7% incraass relative 1o FY24. This goosdh resulted from Mghar iubp walumes,
stabie rose sades and increased axpon activity, particularly to Ausiradia, whilst managing
inpud costs thrawgh eflective cost management. Further, Tamm expansion io 85 hectanes in
comjuenction with the China segment’s broad distibution coverags in Kunming, Shanghai,
and a full year contribubion from the Guangzhou procassing facillties, supported the
improvad peiormance.

B.EE Tazation

Lynch paid tolnd incoma taxes of $14.2 milion over tha review ponod, comprising $4.1 milion in
FY23, 36.2 milkon in FY24, and £3.9 million in FYZ5.

Wi undersiand thal the curent bafanca of defermed 1ax assels has been netted off against the
detarned lax liabdilies whan they relale o nooms [Exes mpessd by the sama Laxation auibomy.
As such, Lynch recognised a ned dalered tax iabilty of 5.9 milion and 51.2 milion in FY23
and Fy24, respecitively,

In FYE5, it recogresad a deferred tax pssel of 54,3 million and a deferred e linbdity of $1.%
milkion separalely, a5 the income txes recognised were lkevied by difersnt taxalion authorities.
867 Dividends

Lynch's dividend paymants ower Bhe pemod undesr review ane listed as follows;

= For the pariod ended 2 July 2023, the Directors declared a fully franked final dividend of 7.0
canty per share ($8.5 milion in otal) on 23 August 2023 which was paid on 20 Saplember
FalFx

— For the poriod ended 30 June 2024, he Direclors dectared & Tully franked inlanm dividend
of 4.0 corts per share (349 millian in kotal) on 21 February 3024 which was paid an 20
March 2024, and a Tully franked final diedend of 8.0 cants paf shane (9.8 milion in iolal) on
21 August H034 which was palkd on 18 Seplembsear 5024

— Forihe pariod ended 29 June 2025, the Dreciors declared a lully franked nbanim dridend
of 5.0 conls par share (551 million in total) on 19 Febreary 2025 (which was pasd on 19
March 2025), and a flly franked final dividend of 9.0 cenls per sharé (3110 millan in olal)
on 20 August 2025 (whath was paid on 18 Septembar F025).

8.7 Historical financial position

The Group's histoncal awdiled statemenis of fimancial posiion as al esch ol 2 July 2023, 30
Jur 20024 ard 28 June 2025 are summarised balow,
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Table 4: Lynch's historical financial po
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8.7.1 Imventories
Insnbaries ane comprised of raw and packaging maledials. inmbhed goods and pravision lar
obsolescance. Approcimately 530 million of inventory wite-downa {related o unsaleable

imveniones) was recognised as par of cost of sales in FY25, of which £2.9 milion was
altribaitable 1o the damage causad by Cyclone Allred al the QLD 1arm. Additionally,

15
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approximately $0.2 milion in relatian 1o e impact am the tair value change al bislsgical asssts
was Included as part of tha irveniony wrile-affs folicwing the cyclone
8.7.2 Biological assels

Binlogical assets refaie 1o Nowers and pofied plants from both the Australan and China farms,
nchiding Niowers and planis in vasous growing cyche 83 wall a3 some finished goods which
haren nok yod been sold. Biclogical assels are measwed at fair value avery siv months for
slatulary rapaning purpases,

Tha value of bislegical assets declined significantly by $2.6 million (43, 1%) o $3.4 millian as at
20 June 2025, which was predominabely deiven by the reduclion of plamts in production Toliowng
thia closure of & farm & WA and the disposal of inventory st the QLD farm,

8.7.3 Other agasts

Cbyr nessols primariy comprise prepaymants which maindy relabas to the tulip program
axpans0n n Ching and foresgn exchange contracts measuwed at tair value (Refer o discussion
on dermvalives in Soction 8.7.7). In FY24, other assels increased by $1.8 million (34.1%).
raflecting the prepayments made in retalion o the China sagment fulip expansion program. This
furthar incraased by $0.9 millon {14.6%) as a1 28 June 2025, reflecting continuing prepayments
rislated b0 the ongoing expanaion of the ulip progesm in China.

Tha prepayments inclsde 1uips bulbs purchased in advance in China, with other related costs
retognised wilhin opsraling aapenses

8.7.4 Property, Plant and equipment

Property, planl and equipment decraased by S10.8 million (12.6%) a2 at 29 June 2025, lamely
driven by the asse impairments of $5.2 milkon in relation 10 the QLD tarm, which fonmed pard of
tha imparment boss of 58,5 milan, and 5006 million of assal dispasal al the WA farm.

B.7.5 RBDUassats

Lynech holds propery leases Tor wanehouse tacilities (across NEW, VIC, QLD and VWa). smallar
cushomer [acing siles servicing Rorists and wholesalers in NSW, QLD, ACT and SA, and tha
tarm siles in QLD and WA

In China, Lynch's lease pardolio includes its four tarms in Yunnan Provinoe, along with smaller
warahouss and office faclities in its Shanghai, Guangzhou and Kunming as wall Be haating
equipment.

Right-ol-use assals dectned by $5.9 milicn (14.2%) 10 535 3 milkon as al 28 June 2025,
includng the asset impasrments of 51.3 milkon in refation 1o the Australian fams., which Tomesd
part of impairmend loss of $5.5 milion.

B.7.6 Intangible assels

intangible assals decransed signficantly by 536 4 milkon (19.1%] as af 20 June 2024, primaridy
dlise by & 5301 million impairment af goadwill associated wilh the China segment, reflecling B
deciing in consumer conficdance and weaker discretonary spending in tha Chinese domaestic
maarial.
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8.7.7 Derivatives

Lymch enters foraard foreign exchange coniracts to hedge foreign cumency expasung arising
fram ils aperating activities, pamarily related o purchases denamsnatad in U.S. Dollar (US0) In
firs with its risk management policy, Lynch hadges approximately 50% of forecas! USD foreign
Gurrenty purchases aver a barward S-month peiod.

Fargign curmency forwnrd conlacls are recognised ol fair value as eiher othes assels or irada
and oifer payables As at 29 June 2025, Lyneh recognised S0.6 milian foreagn exchange
coniacts as pan of Irade and other payablis,

8.7.8 Trade and other payables

Trade and other payables incneased by 561 millan, wp by 13, 7% fram 30 June 2024, angely
dusa b the lireng of payments to supplers given diffaren year end date babswean the Bnancial
yaars

279 Borowings

As 20 June 2025, Lynch had 385.0 milion commited loan (aciliies aaih 530.0 milion of these
{acilities undrasen, Dedails of the torosings and delbt malwity profie of Lynch as af 29 June
2025 are sef oul in the following tabde,

Table 5 Lymnch’s borrowings as at 29 June 2025 (§ millions)
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Both the secured and unsecured commedcial bank bills are denomenated in Chinese Yuan
{CHY ). Of the lodal Sacured commencial bank bdls of 55.7 milkon, £3.2 million (CHY 15 millian) s
sacured gver cartan property, plant and equipment cemed by Lynch in China and £2.6 milion
JCNY 12 million) ks secured by B change over tha ordinary shane capital of WDB Asi and othes
urrelaled property, plant and equipment awned by Lynch in China,

The Australia secured ferm facility is secured by a secunty interest over all present and after-
acquired propedty Bssociated with the Australiia segment. Lending covenants for the Ausiraiia
facility inchude inleres] cover rato and nel lEversge ralio. Whilst remaining undrawn, it is noted
that 52.5 million of the capital expenditure, working capiial and guaramies GBcilty, had been
ulilized B= bank guaranisas 1or cenpin Ausiralian propeny leases,

Basad on dacussion wilh Management, we understand that Lynch was compliant with lending
covenanis as at 28 June 2028,

8.8 Statermant of cash fiows

Lymch's historical audiled consolidated statemants of cash Bows for each of FY23. FY24 and
FY25 are summansed boliow.
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Table 6: Lynch's historical consdlidated statement of cash flows
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In relaticn to Lynch's hisforical statement of cash Tlows. s nobi:

— cash and cash equivalant pi F July 2023 ncreased by $4.4 milion to £365 4 million, up
13.58% fom 26 June 2022, Operating cash Nlows dechned by $2.1 milion in FY23 b0 $32.5
millicn, doam by 8, 1% relatien to FY22. Capital expenditure of $16.2 milion was largely 1o
suppar imastmant in tha NSW production facilgy snd the Australia farms a5 wall as Land
davedopment in China. & payment of $7.3 milion for final dividends in Seplember 2022 led
o mn incraasdse in financng cosh cutflows.

— @ dectng of 34,1 million, or 11,2%, in cash and cash equivalant at 30 June 3024 from 2 July
2023, Operating cash News reduced by 56.0 milion in FY24 10 526.5 milion, dewn by
18.4% on F¥Z3. Capital expendiure of $11.5 millon was spenl supporting imsestmant
profacts, primarily for kand desedopmant in China, Increased cash outfiews. from financing
activilies ware largely driven by dividend payments of $13.4 milion, with the FY23 final
dridend of $&.5 million and F¥24 inferim deddend of 549 milkon paid during the period

— & Gonlinued declins in cash and cash equivalent at 29 Jung 2025 by $1.5 million, or 4.7%
frisfre 30 Jume 2004 Ogeraling cash Movws rode by 51.2 milion in FY25 to $27_ Tmillion, up by
4 5% on FY24. Copial expenditune of 572 milion was incurmed 1o suppord invesiment
projects, including irsiallation of bouquet lines automation in Austraba, increassed fam
infragiruciune i Ching and mainbanancs capital expendiune Berods balh counbry Segmants
Increases in cash outflows from financing actedties was largely diven by dividend paymaents
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of 5158 million, with (he FY24 Ninal dyvidend of $9.8 million and FYZS interim dividend ol
£4.1 milion paid during ihe period.

8.5 Board of Directors
Tha currant Directors of Lynch as at tha dnneuncament Date are sat ot in the foliowing table

Table T: Lynch's Board of Directors

Patrichk Bilian Pader Clare

hiar-E iz il Dhwactor (Fapremanimng of Mol Capnal]  independent Bion-E oscutie Do
& Chams of Hhes Bicowrd Elizsboth Halient

Hugh Tall rdependent Non-Evecotie Dirscior
Group Chisl Executie Oficer & llaraging Diector

Pater Akl

I peiieni Bin-E oboutia DRni: i
e Sormera flondded

Furthesr dalads in relation 1o the expecencs and ather drsciorships of the Dineclors of Lynch are
st o in tha Dirgclors” Report section of the FY25 Annual Ropor

8.10 Share capital and cwnership

Ag @l 14 Oolober 2025, Lynch had 122 068,112 ordinary shanes on Baue.

Thie subslantial shambolders, 8o far as known ba Lynch based on informalion contained in
substanlipl sharsholkders nolices provided (o Lynch and lodged with ASX, are sef oul in the tablo
nidiony.

Table B: Lymch's substantial shareholders as a1 14 Detober 2025

Subatantal shideholdes Interaat i Lysch shidos Volng fights in Lyncs

Hanl Capelsl B G Py Loreded s poesrad parines of hinsl
Capsipl i Haragesmeni Pannds, LF a8 genen parinas of
e o bahalf of Boecx) Caapital I, LP and el Cagitsl 28 238 30 231%
Saraces BCY Py Limind o Inades of the Maxt Capdal Teat
W O Mast Capelnd Serdoes B0 Py Limisd
Dlarpds Mg Badoo Priy Lkl Diarsdn Aon Mobkdos PTy L
Has b Hokiegs Livatend A grasisa Lrnibes Fioen Pacdc
Limited TPG Aale VIl SF Pee. Lid . TG Apis W Finence
&
LP, TPG Asia VB (B] BL LP, TPG Asia VH (B LP. TPG e i
A VIl (&), LP, TRG Harel S0 P Uid and TR Haesl

HMokings Fie Lid

ez Py Lid - ] Bl a8

FL Limésd FIL insestmend Mansgement (Suontala) Limiesd.

FIL ekl faadd Maruge=dnsl |Bgagsia) Lented, FL 0332 57 B 5,
Ersty (Auntmban] Lamstes

Brricipe Inbamustiongl Hokseeg Lmdss B.374 1R T.T%

WS, Finarscin] Gamagp Lamidosd T30 Lo

Wfitiitsn UFJ Fisancisl Grolg, ine B 430 1T 5%

W D Bleap Riossiss A B E-.!EH.! LR |

Lare Gleew sk’ 50 dern o e

8.1 Performance rights, Oplions and Share Rights

Lymch aparabas a long-lenm incentive schamde (LTI under which sanior exscuives and othar
salocid senior manggers can ba granted oplions §o acquing Lynch shares, subject to vanous
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sarvice-based and perfoomance-based veabing condilions. Shanreholder spproval i3 only feguined
o issue oplions (o dineciors.

M5 disdiased in the Scheme Bookbet, as at 14 October 2025, thare are 13,458,379 options on
=sue as lollows:

— 043 570 opliors (o scquire an ordinary Lynch share granted under the LT), with an expiry
dabe of 30 June 2027 and an exerciss price of $3.60 per aplion (LGLAB Lynch Options)

— 3044455 options 1o acquirs an cedinany Lynch shaee granted under tha LTI, with an axpany
dabe of 30 June 2028 ard an exeies pics of 52.24 ped option (LELAC Lyneh Options )

= 502 A21 opfions 10 aoquire an cedinary Lynch shie granbed undiar the LTI, with an expiry
date of M) Jung 2025 and an aeencisa prica of $1.84 par option (LGLAD Lynch Options )

— 6428123 Opons 10 Bcquére an cedinary Lynch share granted undar the LTI, with an axpry
dabe of 30 June 2030 and an exercss pice of $1.41 per aption (LGLAE Lynch Options).

Thex Lynch Board has resobead, in accordance wish the Lynch LTI plan rubes, that subject to the
Schame becoming effeciive:

— @l LGLAE Lynch Options and LGLAC Lynch Dplions will be forfefied and will axpire without
the: entithement So receiva Lynch shares or any faem of paymen

— 3042821 LGLAD Lynch Crplicns-and 5,428,123 LGLAE Lynch Options-will haee thair

wesling acoelerated, subgct b the relevant option holder remarning engaged by the Lynch
Group on & conlinuous basis until 28 November 2025 (Effective Date) the effective date of

the Schame per the Schema Bocldal and eithar be;

o axercised (Participaiing Options) snd corverted nto Lynch shares {Comrsion
Shares) or

o if they ane not exencsed by the relevant option helder, forfelled and wil axpire
withoui the antitiement 1o recesva Lynch shares or any farm of payment

— Ihe accedarabed vesing and exerciga of the LGLAD Lynch Opticns and the LGLAE Lynch
Options is condilicnal on the opton hoider agreeing ba a ‘nel setement’ of the execsa
price for thase options in accordance with tha LTI plan nules. so that the numiber of
Conversion Shanes bo be ssued in respect of (hose Panicipating Options is reduced 1o
satisfy the amount otheraise payable 1o Lynch on exercise of tha Participating Options,

Tha Cormearsion Sharms will be issusd on or iImmadiaiely after the Efective Date and will be
acquined by Hasfarm Bidco in accordance with tha Schams for the Schame Considaraton

Thie fidximum rumber of Cornversion Sharas thal may be msued by Lynch is 2 687,025
Comversian Shares
Based on 122066112 Lynch shares on isswe a5 al 14 October 2025, and assuming the

naxifmum muirbes of Cofversions Shares are gsued, Lynch would have 124,733,137 shadas on
Esue on o fully diluted bosis, on the Recond Date.

812 Sharna trading history
8121 Recent trading in ordinary shares | YWAF

This chait bekow depicis Lynch's daily closing price on the ASX aver ihe 12-month pefiod to 18
MAugust J025, being tha las? trading day priar 1o the Announcement Date, and for the panod
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subsagquant 1o thal date o 16 Saptambear 20025, along with the dady wolurmes of shares iraded
aves the periad,
Figure 8: Lyneh daily close price and volume traded on the ASK

| R
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As illustratid in the figure above, Lynch's share price priar 1o the Arnmouncement Dale has a
raslativiahy bmited leval of wolatlity and generaily trended siceways owar the paricd from 27
Seplamber 2024 Tollowing a slep up in b share price an thal dale. Ovar 12 monihs to 19
Augiest 2025, Lymch's share price had a closing high af $1.99 per shane an 10 January 2025
and a closing kow of $1.36 per share on 20 August 2024, Lynch's shares closed at $1.75 on 15
Aurieat 3075, being he las trading day prior io (ke anouncement of e Trarsactan

Oriber than normal full year financial repariing and hall yearly reporiing (which are atas shown),
anncuncements made by Lynch dentified on the 85X website as being price sensitve sinca 20
Auguesl 2054, and the Dinvidend Record Date rellecting when Lynch shares wenl ax-diidand,
mchide:

1 &1 August 2024 FY24 Resull and inveslor prosaentation

2 & Movember 2024; FY 24 AGM and fradng updaie

3 19 February 2025 FY25 Hal Yearly Resull and indeslorn precamaton
P

4 April 20250 Lynch announced clesung af tarms localed in QLD and WA, fallowing ils
siratagic raview of its Ausitralia potted farms operaticns and trading update

12 June 20Z25; Lynch provided & trading update Tor FY 25

20 August 2025 FY25 Annual Repon and inveglor presentalion; Lynch ammounced il had
eniered into a S04 with Mastarm and Hasfarm Bidco on the same day

m N
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T 3 Seplember 2025 Dividend Recond Dale.

Further dalads n relation o & anncuncements made by Lynch o the ASXY can be obiained
from eithes Lynch's website a httpsfwww lynchgroup, com g or the ASK's website al
WA, BB, COITY B,

8.12.2 Relative share price performance

A illustratied in the figure balow, Lynch's share price generally sutperormed against both the
SAPASK Al Ordinaries Incex (XAQ) and the SEPASX 300 Gonsumer [iscretionary [ Secior)
Index (AXDKD] ovar the 12 months 1o 19 SAugust 2025, beirg the last date pror 1o e
Announcemen] Dae, which may rellect Lynch’s relatively sirong financial performance drieen by
renvanue wplift. strong consumer damand and margin improvemnants thraugh reductions in fresght
and bafer labour availability, which likely boosied irmseaton confidencs.

Horewrwer, ginan the limited liquadity in Lynch's shane, as illusirated in Table 8, it i difficull 1o
draw any maaninglul conclusions,

Figure 9: Lynch's parformance relative to the SEPASX All Ordinaries Index and SEPIASK
300 Consumer Discretionary Sector ndex
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8.12.3 Trading liquidity on the ASX

An anabysis of the volumé of rading in Lynch's shaes over vanous pedicds in the 12 months o
19 August 2025, baing 1he las! trading day prior to the Announcement Dale, is sol oul in tho
fabila below

Frice Price Cumulithie Cumulstie 5% ol ssued

{high TR alis WEICETHE

;R TR AS A% [ m
b oy L.ra LR - Lra oo ng i
| sk 1.75 LR Lre "R e ]
I manth L] var nre [k L [FRE.]
3 menths 165 1ar T4 og L] 08%
G maonths .50 ar Lar 4. 25 1%
12 sl 1.38 2.0 L] 19.0 11 51N

[ T e T VI R ———— p———
Lyrch's shares exhibibed bow liquidity aver the 12 monihs 0 19 August 2035, with an average
daily volume of (U062 milkan shares reded per day and 8 daily value of spprosimatedy $0.105
millkan. Crver (ks petiod, Lynch's shanes were iraded on 180 of 261 awvailable trading days on
the ASX. Of the rernaming B1 days, six days wena public holdays, while the rest reconded ne
frakng achvity

8.12.4 Trading after the Announcement Date

An anahnsis of the volume of rading of Lynch's shares in the penod from opening of rading on
20 August 2025 1o 16 Sepbember 2025 Inclusive s set oul balow, ower which Lynch's shares
ware raded on 28 days.

Table 10: Lynch Trading Liquidity afer the Announcement Date

Paorkod Irom Prici Prica Pricy Curtailitis Cumolatiie %ol Baued

20 Aug 5 o {hov) {high VIWAR [RET [ a1 Capial
16 Sop 25 inct F13 F 1 F 1 AEm !
?_H days ) ) ) ) .':'_I:I i'_.':'i' =18 H.!-'I I'Il ERE]

Semage S Capde’ ) SRR APU] Conprewde Pessrww dedgpey

A8 illusirated in Figuna B, the Lyndch shane phice increased posd the Announcament Dale.
Trading volumas spiked on the Announcemant Date, with increased volumes in (b Billowing

days

F-N

k]

135

Lynch Group Holdings Limited | Scheme Booklet 2025




Lynch Group Hofdings Limited
Inchmnendant Expedt Rimoovt and Fisancial
Spnaces (Guick

2% Ocdober 2028

) Valuation of Lynch
a1 Valuation summany

Wi harve assessed the market value of Lynch as a whole, incluesive of @ premium of control and
iposd the paymant of the Permitted Diidand, o Ba in the rangs of $240.9 milicn by $283.0 millon
which eguates the price 1o B in i rangs of 5183 and 52.27 per share (ex-dividend ). This
wiluartion excesds the price s which, based on current markel conditions, we would axpect
LLyrech shares o trade on the ASX in the absence of the Schame.

9.2 Approach
The market value of Lynch was delemined using a markel approach (Capitalisation of
Eamings) and has been adjusbad for not debl and surplus assets and Eabdities,

Our apsessed value range INCOrRorabes a pramem for control bul does nol include any potential
stralagic or cperational synergias hal may be unique to individual nvestors. Accondingly, cur
rangs af valees has bean prepansd independent of the spacific circuemstances of any polential
bikddar.

Qe waluation of Lynch has been prepared on tha basis of 'markel value’, The Internalicnal
‘aluabon Standards definiton of ‘marked value' (which has been applied by us in forming aur
QNN B e eelimaled amown for which an assaf or batwhy shoud exchangs on the
vaivation date betwasn a wilking buper and & willng seler ia &0 amm's lenglt ansaction, &l
propar markeing and whene the panties had sach acted mowisdgeably, pridantly and without
compdilzian”.

Markel valud exclides special value', which is an eslmaled price inflaled or dellated by special
ferms of dreumstanoes granted by anyone sssociated with the sale, or any element of valus
aveelable only 10 & specilic cwner or purchesar,

Ag the Perrmitbed Deadend has been paid as al the dabe of this reporl. we have assestad
equity value of Lynch on an ex=tdividend basis and companed this to the Schema Consideration.
9.21  Selected Methodalogy

bariogl wahss is commaonly derved by spphing one or mora of the following valuation
rnethaaloios

—  the capRalisasian of a sustainable level of eamings (Capitalised Eamings)

—  the discounting of egpected fulune cash flows (DGF)

—  the estmation of the net proceeds from an ordeddy realization of a53els (Nel Asests)

—  Irading prices for ie company’s secumilies on an axchangs,

Thess methodalogies ane discussed in further detad in Appendix D,

Uttimagady. the methodology adopled i dependond on the nature of the underying business and
tha aeailabiity of suitably robus! informatson. & secondary methodalegy ts olten adopted 8s a
crass-check to ensune reasenableness of aulcome, wilh the valualion conclusion uliimabely
baing a judgemant dedived Shrough an iterative process,

Ag nobed in Secton 8.5, Lynch consists of bwo operading segmenis, the Austrafia segment and
ihe China segment. ARowgh each sagrment has cerlain unigee characieristics, ey an bath
miegral ko Lynch's owerall business oparations and are not reported separately by Managoement
i datall, tharedors wa hasve valed Lynch's Businass on 8 consolidaied basis.
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Wia have adopled a Cagilaised Earmings approach in valuing Lynch, which i an spproach ihat
= commonly adopled to value businesses thal haee a long cperating histary, a demonsirated
track record of meurming samings and e expacting ongaing profitabiliy, which is the casa for
Lymch.

In applying the Capitalised Eamings approach, we have underlaken he Bllowing steps:

— Determingd the kewel of normalsed eamings: Wi have adopled Lynch's FY258 EBITDA and,
wharne appropnate, made adustments o ansure the eamings fue adopted & reflectve of

& normalsed operating earmings figues

— Determined the mullipe 10 apply fo the normalised earnings: Lynch operates in o relabiaby
mature indusiry, in which it has a wall-esiablished markat postion in aach of the
pacgraphies il operabes wilhin, Since (here are no pune Bofculiune o Noral distribution
businesses in Australia, a broad sol of publicly traded whalesalers, distributors and
agriculture businesses have been salocted 85 comparable companies. We have alss had
regard 1o ransackions involving companias with cperations (hal are broadly comparable b
that of Lynch

— Calculated Lynch's enterprise valug

—  Adjusted (ke anterprise value Bor nel debl and surplus assalsBabililies

— Caleulaled Lynch's equily value on a minedily, cum-dvidend basis

— Applied a control premium

— Gadculated Lynch's equity value on a controfing, ax-tividand basis adusting for the

In forming our view as i the value of Lynch, we hive ako had regard 1o Lynch's histosical
irading prices on the A5X

Whika a DLF approach s aso commonly wsed in the valuation of established businesses, the
iherent uncedtainty aasaciated with the forecasling of reverue and eamings in a relatvely
cyclical industry, paficularty in nation in the China segmand, means that preganng refiabie
cash flow projections (s challenging. Whils Management has prapared B madum-term fonacast
for Lynch hess prajections are dependenl on vanous improvements in tha markel, and in
particular China, in which the achievemant of such mpravement involvas a signilicant degres of
uncartaenty. Accordingly, we do nal consider theda b be sulfacant cortainty in projections
provided 1o conclude thal thene is a reasonable basis 1o adopl DCF analysis as the phmary
mathadology to value Lynch

Giiven ihe nadure of Lynch's oparaton and its rack recerd of profilable resulls. on a nonmalised
basis, we do nal condider the nel realisable assets appioach 1o be appropliales.

9.2.2 Controd Premium

Congistand with tha requiremants of RG 111, we have assumed 100% oanership in vaiuing
Lymch and have therelore included a premaum lor contngl wisen appdying he Capialised
Earnings approach 1o value Lynche Accordingly, we have added a pramium (or conirol bo the
resultant equity value (on a minanty, cum-dividend Dasts) once nel debt, lease labdites, and
urplus liabsities have bean daductad from (he calculalad anerprise value.

A5
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823 Cross-checks

As pobid earlied, a cross-check of the valualion, based won & secondary appeeach, is Lypically
undertaken to ascerain the reasonableness af the culcome. As such, wi have considened The
rapsonablencss of cur pasessed valuation rangs by comparing the EBIT multiplas implied by
our assessed valuation range 1o the EBIT mulliples of 1he comparabie companies corsidensd.
This is descussed further in Section 5.4

9.3 Valuation of Lynch
031 Summiany

Wi harve assessed the market value af Lynch as & whol, inclusine of & peemium of contral an a
cum-dividend basis, o g in the range of $2581.9 milicn ta 5394 0 millon, As tha Pamitiod
Dwicend has bean paid a8 al the dale of ihis repon, the a=spasad aquily valus ranga of Lynch
an a confralling, ex-dividend basis e in the ramge af 324009 millian 10 $283.0 milicn, wilh the
walus of & Lynch share, on a controlling, ex-dividend basts faling between 5153 and $2.27.

Having regand 1o tha Badder Group's oparatans, it i3 expecied that the Bioder Group oousd
realise the synergies thal a general pool of purchasens woukl be able to achieve. We have nat
specifically afinbuled a value i any benafis a ‘marked paricipant’ would ba able to realise, on
fihe basts this & one of the taciors thal make up a conlrod premivm. Hence e sclude bolh 8
markel participart synergy value and & controd premivm would effectively be double counting.

When considenng ather sunplus assels or linbdities, as af 29 Jung 3025, wa consider thad Lynch
had 51.5 milkon of surplus liabdities relatad to 1ha Lair value of Toresgn sachangs conbracts and
provigions relatesd b the clogune of the Tarms in QLD and WA, Thie has beén included in o’
waluation of Lynch,

T iable below seds out our pssessed vakualion range per Lynch share on a conbroliing, e:x-
dividend basis falling

Table 11: Valuation of Lynch
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.32  Determination of normalised samings

A capilaksed eamings approach can be applied o a number of differenl sarmings o cash Bow
maasungs, ncluding EBITDA, EBIT and nal profit after tax (MPAT),

Givan thi natura of tha Ronculture industny i which Lynch cperales, we considar EBITDA to ba
an appropriale measues as @ provides o view of operaling perfamancs 1hat is nol disioned by
the differing depreciabion policies or capital struclures across comparuble companies.

Oin this basis, we hiaes adopted Lynch's latest reported EBITDA, being the FY25 undarking
EBITDA of appraximsalely $43.2 millon, as ihe sarmings base b vales Lynch, The FY25

Underiying EBITDWM exchudes:
—  the impairmend loss of 6.5 million related (o the damage causad by Cydona Alfred n
FY25

- i §4 8 million of costs acsociaed wilth (he closurs of ke QLD snd WA farms of which 54.0
millicn has been incumed as al 2% Jung 2025

— the 516 million of costs associaiad wilth the ERP (SAP] system upgrada,
{Redar o Secteon 8.8.3 Tor dedails).
W have also had regard to:

= Lynch's histancal inancial periomanca from FY22 1o FY258, adjusted for abnomal or non-
recyning ibems (586 Seclicn 8.6.1, B6.2 and B.6.3),

— discussions wilh Management reganding rading perlodmanca

— larecasts prepared by Managamenl which have not been made public for confidentiality
reasons

— pobandal upside and downside rigks o fubure profitabelily. which has been saparabaly
caphured in our selectian of ihe muSiphe range

—  mowaments in cosh fice hedges, which were nol breated as an adjustment in dedving the
FY25 undartying EBITOA, given they are parl of ongoing cperations,

233  Determination of earnings multiple

The mulliphe appliied in o Captalised Eamings methadalogy should reflect the return expected

by an imvesior inihe business, Returns aro dependant on wanous faciors inchidng a busingss”

aperateonal rsks, growih profie, profitability, see and extermal environment, amongsl olhers.

In salecting the muliple range 1 be applied, consderation kas bean given b

— ther midtiplas attnibated by share marked invesices 1o isted companies irmephved in simdar
actities of exposad bo the sams broad indusiry seclors. Given we have adopled Fy25
EBITDA a5 cur earnings base, wa hava placed primarny relance cn th st tweive
manths (LTM) EBITDA multiphes in our anatysis of rading mulliples

—  1h migbiplas that heve been pesd in recent acguisitions of businesses invalved in semilar
actiities of exposad bo the same broad indusiry seclors, with appropriate adusiment o
reflect the specilic charactarstics of the busness baing valued, including tha extent fo
which a pramium for controd has been paid

A7
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#3531 Shane markel evidence

Thers afe na pure floriculbune or Neral wholdsaling businesaas fished in Ausiralia. As swech, o
walus Lynch, we have inchuded a broad range of agricultural businesses in Ausbrala, China and
infermatonally, specialsing in & mix of consumer stapla produce such as fnsl and vegetables,
nuts and ofives, We have also coridersd businessas. which focus on whalesaling and
disirittion,

Tha empkad EBITDA mumiples of the entfied ksied comparaiie CoMpanes B summadised n
Appendix E.

The LTM EBITDA multiples of the selecied companies exhibil a range of 4 8 times to 156
timas, with & mean and median of 10,6 imes and 11.1 timas. Tha mulliples are based on the
price al which fhese companies irade an their spplicable exchange and consequenily 8o nod
includy a conbrol premium

Irrammﬂ:amwahﬂrwrm:&mmim we have cabegorised them in Bocordance
wilk their underlying cperations

This Agribusinosses axhibil & LTM EBITDN mulliphe mean and median ol 128 mes and 11.6
timas, In reference 1o sach comparable, we nobe the folowsng:

— Gedail Harseats Limited (Select Harvesta) owna and oparabes Tanms n Ausiraia and i
a wartically integrated producar in the industry. s focus is on almard growing and
production, praviding beth a mix of branded and private label packaged almond snacks
i rataders, The ability bo value-add and upscale basic almonds indo promivm snacks
has driven a high EBITDA margin of 22 1% for the business

— Cobram Estate CHives Limiled (Cobram Estate] is a producer and retailer of pramium
olive ail in Australia. Whils? its product offering is of a premium lo othes produce in the
consumer siaple sactor, ke fruil and vegelables. its comparability to Lynch, and
reliabdlity of its LTM EBITDA is limited due to the business's biennial production cychy.
FY25 was an 'on-year for the business with higher yields and higher eamings margins
a5 a resull. This also resulled in a significand fair value uplift in biological assebs of
i, 5000 whikch increaded LTM aarmings

—  Gansy Durhuang Seed Group Co Lid (Gansu) operates in the upsiream segment of
China's agribusiness value chan with cora cperations in seed bresding and production,
Alongside producing some processed food products such as dehydrabed vegetabbas
and hope, While Ganay faces similar agriculiural and commercial risks o Lynchs China
oRarations, 5 primary cuskomers are farmars and larga-scale industral food
manufaciuners ralher than grocery nolallers. (= EBITDA margin of 23 8% refllects the
highes valia-add and pricing power because of &3 propriatary sead genslics operations,
ard resultant intelectual propery held,

The Wholesalers & Distributors exhibt a LTH EBITDA mulliple maan and median of B timas
and 8.2 fimes. In ralsmncs 1o sach comparable company, we nals e ollowing:

— glcash Limited (Metcash), is mainly a wholesaler in Australia. Whilst the business is
nal imvolved in the growing of fresh produce of horteuure, i is comparable Lo Lynch
given thew shared wholessale distribution medess and supply of goods to
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grecaryisupsmarkal relailers in Ausiraia. Metcash's EBITDA marngin is tha low and of
1hea renga (4.3%) as a resul of limited valse-add opportuniies for the business s the
bulc of the buginess operabes as a simple pass-through distribution madel in a highly
compatithve and malure indusiry

Calava Growers, Inc (Calava) i o madeber and distribuior of avocados and ol
produca prmadily iniha LIS, wilth some nibemational exposure. Tha busingss painans
with local farmers in the US and Mexico o sowces ils produce rather than apsraling its
oty Tarmna. s oy EBITDA marngin of 5.2% is also altributable (o i imied opporiunily
{or tha busingss to value add, as thay mostly pass on tha produce without procassing in
army way (wilh the excepon of their quacamale). Whils Calavg's LTM EBITDA muliphs
of 12,5 times is high relstive fp its forecest EBITDA mulliples, we belave s s a
Tunclicn of significant growth implied by the broker's forecast eamings ower the neaxl 12
1o 24 monihs, comibined with & worsa than expecied sakes oulcOmEe N the nine months
1o 31 July 2028, dun o poor avocads sales volumes

Orsero 5.0 A (Creera), is a Evropean fresh frst and wegetable deabrbutar. Senilar bo
Calava, it is nal imeolved in the cultivadion and growing af crops. instead sourcing from
ihir-parly suppliers globally. Lie Lynch, operabaons are focused on efciency of iha
tim-sansing supply chain associated with fresh produce. Howear, with a single
invesior (FIF Halding S.p.A) holding 33.36% of the iotal share cagitad and only 40% of
issued shares iradod per annum, tha robustness of the shane price and resulan
muliple may be Enibed.

9332 Transaction evidence

Thera have been a number of ransactons n the Agribusiness and ‘Wholesale & Distringors
seclors in Australia and intarnationally since 2020, motiabad by scale, geographical axpanssn
and synergias. in identifying refevant ransactions, our analysis I‘1_|:.:|-li;u:|.|.1iu-|:| on Eransachions
irvoiving businessas thad are similar o Lynch, in termes of operations and location,

The EBITDA mutiples impled by our saleched recenl iransactions for which sullicien] data =
avalable, including the transaction descriplions, are aullined in Appendix F.

In respect [ the comparaoie iransachons:

tharg i a himted number of comparable randachons

a5 tha Irensactions relade o the aoquisition of o magarity inferest in fhe businass, tha
valuation metncs will inclise a conbrod premium

thar transaction multiples are calculated basad on the mos! recent ctual eamings
[hislodic mukiples )

har hisioric EBITDA mulliples of the selecied iransactions range from 6.4 limes o 11.4
liirsieds wiilly & raan and median of BT hnes and B4 timag

WhastCountry Food Holdings Lid (WestCountry) is a fresh producer wholesaler 1o tha
Teadsarvics sector in e UK and therefore tas simitar cperations and supply Chamn
logestics as Lynch, nating il i a maderially smaler business

4k
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— Supetior Facd Services Piy Lid (Superiar) iz engaged in the grocery siorage and
whidasala distribution busness in Ausiraba, Whilsl there are similarities due o its
wheolesale businass medel, il rades a mone diverse range of products indiuding dry,
chilled and frozen products, a8 well a8 meal, small goods and sealood lines. The
husiness dstribubes o commendal food senvices and presadens such as reslaurants,
holeds and corporale calerens and does nol have retalionalips wilh grooery redailers.
which Lynch doas

— while Cosla Group Holdirga Lid (Costa) operales i tha Roricuibune ndusiry in
Ausiralia, tha business s also engaged in the preduction and dessicpment of produce
and is invested in ihe breeding and genstics development of crops (o proled yields and
improve quality, Wa therefore conslder i likaly thal & premium was paid in relation
tha resaarch and development side of the business. which Lynch & nol expased ba,

93,33  Schection of the samings multiple range

Basad on our Bnalysis of the implied multipses of companable companies and rensactions. as
outined above, we have selectad 8 mulliple range of 6.0 o 6.75 tenes (applicable 1o LTM
EBITDW) having regard io the fallowing,

‘We have placed greater reliance on the Metcash EBITDA malliple (with an LTM EBITDA
M']anﬂ.ﬂ tirnes) for the lolowsng reasons.

= whilsl Lynch cperales in the hadiculture seclor, its Barming operations are lmiled, noting
s recand cloaure of the WA pofied farm and aniicipated closuna of the QLD Taem within
thea et 1.2 monthes, after which Lynch will only have cne operating farm in &ustralia and
Towr in China. Gaing lorsard., the business will ba rmond reliant an other supplies in
Ausiralia whitst conlirming b impon from the China farms and oihers inlemasionally, &5
such, Lynch operalions are mone algned with a iypical wholesaler, ke Metcash,
BOUNCE products Bnd distribuling to retailers acroas the country

= Gome consideralion has baen givan 1o the resh produce whoksalers and distribulon,
Orsero and Calavo, a8 iheir supply chain and operaticns are similar by Lynch in tha way
thary source from third party suppliers and destribube b grocery reladers. Howewer, both
businesses oparate in other geographic regions [Ewope and Korth America
raspactively) and offer differing product lines, companed fo Lynch which only operates in
Ausiralia and China and are themalofe axposed o diffenent economid sk and consumer
demand changes, Orsare and Galavo also only handie fresh et and vegetabdes, which
ey aliract lower margins relatie b Lynch dus 10 the defensive nature of thase
producis

= in respect of Orsam, we sacknosdedge thal Orsero has a small ree oal ard mised
trocdng volumeas per annum whech impacts the reliabilty of its share price and resullant
mauiple

— lass refanca has been placed on the Agribusingsses companies idanifled, YWhest thay
will be axpased to a similar level of agri-risk as Lynch in bermes of waeathar and
Dinsacumity, he Dusneasas have higher seoel Dases dus 1o operating their own farms.
A |ot of the: costs associaied with running the farms ane therefore post EBITDA
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adpsirnenis, in the o of depreciation, whach will resull in 8 highar EBITDA retalive 1o
a similar business which does not cparate &5 oan famms. As part of cross-check, we
hanver considened the EBIT multiphes of the comparable compansas, which includes the
impact of daprecialion on these businesses. Relar o Seclion 9.4.1 for furihar analysis:
Wile furthar note the differences in product offeings and marging which make thase ass
comparabe bo Lynch,

In eslimatig tha EBITDA mulliphe rangs lor Lynch, we have contidersd the folicwrng:

— i size pnd scale of Matcash s significanly larger than Lynch, with & market
capialisation of 4 330 milion, which allrscts & lower kvl of pescaived mak relative 1o
Lynch. Further, Meicash has a wall-esiahlished national wholasala nebaork which
alloves. for mone siable cash fiows. A5 such, a lower mulliple far Lynch would ba
neasonabie (o refecl iE sime amnd markelaiHiny (o ACcount Tor a Righar leval of rek
ralatva to Matzash

— & discount 10 the Meicash mullple to rellect Lynch's bmiled diversily. Lynch has & mong
Tecused product porticlio, focysing on flowers and potied plants as compared to
Melcash whoss producl range covers grocanes, alcehod and hardwane and thereloea
has & much broader marked ponatration, Mescash's diversity alices for better revenus
sladilty and therefong is Bss axposed ta luclualions N parlicular changes N consums
demand in one pastcular product kne

— i congider Lynch's China operalions to have a higher rsk profile and hance have
apphed & diacounl bo the Maebcash muliple for thes percanad nsk

— i dlS0 corader it reasanabie to apply a discount Tor Lynich oparabing m the consumes
discrafonary secior, companad 1o Mabcash which disiributes morne Consumer siaple
products whene sales are mone stable through economic cycles and doaniums,

raflecting ihe mong defensive nalung of he business.

Having regard 1o the differences betweon Lynch and Matcash, we concluded, basad upon our
professicnal expanence and jedgament, thal it was approprate 1o apply a descount of
approgimabely 17.5% o 27.5% 1o Melcash's observed EBITDA mulliple, resulting in the adopted
EBITDN multipde rangs for Lynch of 6.0 %0 8.75x

8.34 Capitalised Eamings valuation of Lynch

Having regard 1o tha normalised carmings of Lynch and our adapted samings multiple rmange
{aee Section 3.2 and B.3.3), the enierprisa value of Lynch B shown in the bedow table.

Table 12: Valuation of Lynch

Salected EDITDA (Y250 433 a3
EBITCW smisliphs (1 b (00 & bexiis ) 500w 8. TS
Enierpriss wnlus [on & minodn e cum-div) 55,3 m.T

mrw FATRG g s f e wnarp

-4 ]
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8355  Het debd and lease liabilities

Ag al 20 June 2025, Lynch had a ned dabl balance of approximately 324.0 milien and lease
Babilgims of approximataly $40.0 million, a5 56t cut in the table below,

Table 13: Nel debt and lease liabilities

3 [uniess wiated cEharsian

B owings 54 )
Less: cash ard cash equealents 08
Nt deb a8
Lﬂw! .:-III:ID|
Not dobt (including iease Rabilitios} [T
T T T Ny Sy s

9.3.6  Surplus sssets and labilities
Ag ol 20 Sune 2025, we have conduded thal Lynch had:

— 8 3nil palance of swplus assels and

— §1.5 million of swplus Gabiltes, which comprises eregn exchangsa conlfacls
recognised at fair value, and £0.9 milicn of the prossion for the closure of the QLD and
Wils Farms which has nal yel Besen incunmesd

937 Control Fremium
As roquired by RG 111, wa valued Lynch on a 100% cemership, or full control, basis,

Accordngly. we have added a premium for condrol 1o the residtant equety value afer deducting
ned debl and leases. from the calculaied enderprise value.

In arder 1o Assass an appropnale conired pramium, we have considened the congrol premia
obaaneed in succasaiul acquisitions of targal companas in Ausiralia and lisled on e ASX owar
the period 1 January 2000 o 31 December 2024, which indicaled (based on a data set of 967
trangactions], tha 1-day, 1-week and 1-menth pre-bid average peemasm was 31.6%, 32.8% and
33.3% reapectively. We have ales corsadersd ransactons within the congumer dacrelionary
sactar, of which thers were 40 ohsshvable ransactions, which resulied in ibe 1-day, Tweek and

1-meangh contrgl pramisam of $4.5%, 26 3% and 268 T% respectivaly

In consadering the evdence provided by actua! transactons. il is imponant B recognise,
however, thal the cbsenned premium far controd i an outcome of the valuation process, not a
detarminant of walisn and that aach transacton will refiact o varying degreas the calcoms of a
unigque combination of faclons, including amangst ather Mings:

= pure condrl premium in respect of the acquires's ability to wlilise full conired over the
sbrategy and cash fows of Ihe larget antily

=t beved of synergies avaldable 1o all acquiners, such as the removal of costs associaled
with [ bargel baing a lisled antity and'or cosls relaled o duplicated head office funclions

= thiy axpected costs (0 inbegrale and the unceftainties associaled with timing of realsing the
targeted synergias

—  synergsic or special value that may be unique o a specific acguirer

—  the nalure of the bidder i.e. Bnancial irvestor va rade participant
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— [ siaka scquined in the rarsaciion and the bdders pre-exisling sharmbolSng in he aegel

—  the stage of tha markel cycha and tha prevading conditions of the economy and capital
marksts & the time of the ransaciion

— chesing {or argiety] for the acguirer andior vendor o complede tha transaction

— wihsalher the acquisilion ig comperdilive, and

— lhe gutent tha targal company’s shane price already roflects a degree af takeover
speculalion.

Having regard 1o the Schems, Lynch's position in the madcet ard the abowve factors, we have

adopiad a conrel pramium of 30%:

8.3.8 Permitted Dividend

A5 parl af tha Schems Considaralion, the Parmitied Dividénd of 30,009 per ahare wad paid out
an 18 Soptombar 2025, which eguated 19 & 1otal dividend amourd paid of £11.0 millian

9.4 Cross-check
.41 Comparson 10 comparabls Companies

A5 & crodd-check of o selected valuation range for Lynch share, we have companed the FY25
EBNT malliphees imgplied by cur vidue rangs far Lynch (on & minority, cum- dividerd basis) to
markal evidenca derived from comparable companies.

Table 14: EBIT cross-check

S (umies siafed olthersane) ielerencs High

Pica: reet debt 38 FC R R
RS 00 4000
pEg 1 1
] 1,
188 g
155 17.48x%

Sy ATRAS Corrorsls Fewcs R

9.4.2 Equity value (on a minority basis)

The cum-dividend equity value range Tor Lynch on a minoniy basis is S194.7 millon 1o $216.3
riilban (&8 discudasd @ Secton 9.3.1)

943 FY25 nomalised EBIT

For the purposes of calculafing tha EBIT muRiples impled by our enlerpriss value, s have
adopled & nommalsed EBIT of $16.8 milkion. This was based on the FY 25 reported undediying
EBITDA, adjusisd for depracialion and amaorisabon axpenses

9.44 Implied FY2S8 EBIT muitiples

The empilad FY 25 EBIT muliples of the comparable companias are outlined in Appendix E. The
implied range for Lynch of 15.5 times 1o 174 times is sbghtly higher than the mean of
comparabla companies (excluding cutliers) of 14,9 limes and the median (excleding outhers) of
14.6 timas, In congadering the P25 EBIT mulliples implied by gur value renge, we have had
reqard Lo the following:
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= [Lynch's EBIT is propofionally lower than EBITDA, relative 1o ik comparable
oompanses, which is angedy ainbutabla to Lynch's higher proparty, plant and aguipmant
depreciation expensa (31% of EBITDA) and ROU assel depreciation expense | 16% of
EBITIDA) both of which sna significantly influenced by the China oparations ghven its
higher capital roquiromasnts

—  Malcash & ralatvaly more comparabks b Lynch a8 (| oparates & simdar wholssala
distribution model in Australia, The LTM multiple of Metcash of 12,1 times is below the
mpbad LTM EBIT muliple range of 15.5 times 10 17.4 tenes laegaly dus 1o ils redalivedy
war deprecintion expense on both property, plard and equipmsant and ROU assets
resative 1o Lynch

= Tha imphad LTM EBIT muliple range of 15.5 times 1o 17,4 times sits wishin tha LT

mallipies imgied by the companable companies (exchitng suthers), which trade in the
sange of 12.1 16 18.5 limes, on & mnorily b

Therefore, we consider the LTW EBIT multiphe cross-check 10 Suppon cur valuaion conclusion,

945 Historical trading prica

Mabwiihsianding the relatively Iow iradng volumes, we have o reason bo conclude thal, hased
o prevailing makel condiions., (e recen rading in Lynch shanes does nol rellec] an objective
maroet-based assossmant of the value of a sham in Lynch as at 19 August 2028, Cur
calcidaied renga for 8 Lynch shana of 51.93 10 52,27, per above, Is on a contrallng., ss-divdend
basss Fora m&an-ngml Conmparison b L].ﬂl-ﬂ'l"‘.t - Ao ] p-l"l:ﬂ. wi i 0 add the
Permiticsd Dividand of S0009 10 cur assessed rngs, rasulbng in per share price rngoe of 5200
i 52,36, on 8 congrolkng. cum-dividand basis. These valwes represant & premiem b the 1 day
and 1 monlh Lynch shang prce VINAP &8 sFavn i Bhi 1abls balaw.

Price Pram

1 mond 174 203 123% 2368  ITF1%

Givan thal wa have assessed tha value of Lynch on a full control basis our concluded per shane
prce ranipe ia grealer than the pre-Announcameant VAP prca ona 1 day and 1 month basis
{which represent minority prces), We consider the premums displayed in Table 15 ane
reasonabie, having regand to Lynch's business cpemalicns, pos@son in the market and future
prospecis.

Crverall, we consider this cross check supporis owf walualion conclugion.
9.5 Eynergies unigue to the Bidder Group

Having regard 1o tha Biddar Group's oparations, il is expacied thal Bidder Group could realise
tha ayrmergies (hat & general pool of purchasens would be abia 1o achieve. A discussed
previously, wa have nol specifically afirbuted a value io any benafils a ‘'marked padicipant”
walld ba able 1o maise.

Giiven the Bidder Geoup is a leading, fully inegrated Barculiune company angaged in tha
cultivation, defribution and rétail of cul Bowers, pol plants and relabad products across Asia and
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ihe Tact thal there are exisling busness relabionships betwean the Badder Group and Lynch, it is
fikedy that the Badder Group could realise cerain buyer specific synengies,
A5 any such banelits would be difficult 1o quantify and ane excluded from the definSion of markot

walua, we have not lactored these banelits nta cur datermination of the wndarkyeng vales of
ﬁl.iﬂﬂ'l-'l'fl have howewer considened ihese banafils in our assessment of the reasonableness of
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Appendiz A - KPMG Corporate Finance Disclosures
Quakifications

The ndinduals responsiohe for preparing this repor on behall of KPMG Corporata Finanos: ang
Bill Allsn and Joanne Luplon. Each has a significant number of years of axpanence i tha
provision of comporale inancial advice, including specilic advice on valualions, mergers and
acquisilions, as wel as preparation of expert reports,

Bil Allen s an Authorised Representabive of KPMG Financial Advisory Services (Austrabia) Pty
Lid and a Pastned in the KPMG Padtnershig. Bill = an Associate ol Charansd Accouwilants
Australin and MNew Zeafand and halds a Bachelor of Commroe degres and a Graduate Diploma

in Applied Finance,

Joanns Luplon is an Autharnised Representalive of KFMG Financial Adisory Sendicas
{Austrakia) Pty Lid and a Partner of the KPMG Partnership, Joanna is an Associale of the
Instbute of Charered Accountan!s Ausiralia and New Jealand, 8 Fellow of the Financial
Services Inslilute of Ausiralasia and holds a Commesca degres from (he University of Mew
South Wales.,

Disclaimars

It 8 ncd intended that this repor showkd be used or relied upon ir any purposa olhar than
KPMG Comporale Finance's opinicn &% 1o wiviher the Scheme is in the best misnass of Lynch
Sharghaoldars, KPMG Coporate Finance aupressly disclaims any liabilty 1o any shareholder
who rabas or purports 1o rely on the repar for any other purpase and o any ofher party who
rehes of purports 1o fely on B repan Tor any purposs whatsoeves,

Oihar than this repor, naither KPMG Corparaba Finanos nor the KPMG Parfnership has been
irvpived in the preparation of the Schame Beoklat or any other document prapared in respect of
the Scherme. Accordngly. we take na respensibility for e contenl of the Scheme Booklel as a
whole or olher documands prepanad in respec of the Scheme

Cur rport makas raferanca o "KPMG Corporate Finance analysis®, This indicales cnly thald we
have (whene spacilead) undestaken canain analytical activiees on the underhyang dala 1o arrve &l
tha infarmalion presented

Indepandence

KPMG Comarate Finance and tha individusls responsible for prepanng this repo have acted
independerntly.

Iin corsidieting our independence prior (o accepting the engagement, we denlificd thal KPS
Transaction Sarvices had provided ESG due diligence servcas in relation to the Transaction 1o
the Bidder Group. KPMG Transachon Services’ fees for (he ESG dus diligencs sngagaman
warg LS540.000,

Having consitarad the scopa of the ESG due dligance engagoment. we concudad that this

angagement did nal impair cur ndepandence,

Ftumgmnglm polential panception of a conflic! of inferesd and baretare a pobential threal 1o
. wa nsligated conflict management safeguards (physical and sdacironic

am-ata realfichiona) withan KPMG Transaction Sensces and KPMG Corporate Fnance. Thesa

procedunes weng designed b prevent the Row of conlidential informabion betwaen the

angagemant leams advising different partas in the Trensaction

| 148



ANNEXURE A

149

Kibde e
Inchmpendant Expet Risoort and Fiancial

Sonaces Guide

2 Oolobar 2025

TPG has corsented i Lynch appointing KPME Coporate Finance 1o prepare the IER and have
canfirmed thad they do nol consider KPMG Canporale Finance prepanng the [ER 1o conslifule a
conlict of intarest

Lymch has acknowledped KPWG Transachon Senices’ engagemeant to pravided ESG dua
diligencis services in redalion ba Transaction 1o TPG and has agresd thal tis sngagement doas
npf constitube a conflict of interest with KPMG Corporate Finance's engagemant io propar the
IER. Lynch have concluded that the ESG dus diigence angagemeant does nal impact KEPMG
Conporale Finance's independencea.

In addition b the above and the disclosunes inoour Financial Services Guide, il is rebavant o a
corsideration of cur independenca thel, during the coursa of this engagament, KFMG
Comorals Finance providisd draft copies of this repot 1o Lymeh Managamaenl Bor comment s 10
factual accuracy, a5 opposed I opinicns which are the responsilty of KPMG Corporate
Finance alone. Changes made o this repsd 88 a resull of thoss reveiws hava not allerad the
apinians of KPMG Corporate Finanoe as stated in this report.

Criber than fees io be received in respect o preparing this nepon and s discicsed above,
nedther KPMG Conporate Financa nor the KPMG Partnership {inchutng s related entittes) have
provided professional services 1o Lynch of the Bidder Growp in ralaton (o the Schems.
Professional standards

Chur reporet has been prepared in accordance wih profassional standard APES 2258 “Valuation
Services” iEsued Dy the Accounling Frolessonal & Ethical Slandands Board. KPMG Corporale
Finarnce ard tha individuals responsibls Tor preparing this repan have scled indespendantly.
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Appendiz B - Sources of information
I prepaning his repor we have been provided wilh and considened he klkwing Sources of
mlpernation:

Pubicly gvallabde imarmation;

— company presentalions and announcemeants of Lynch and TPG Captal Az

w  Lynch's annual reports for the periods ended 2 July 2023, 30 June 2024

— Lynch's prefiminary annunl report (Appendo 4E ) for the periods ended 29 June 2028
— mnnual raponts, company presantabions ard news releases of comparabla companies

— dala provides including S&F Capial K2 Py Lit. Margeriaset 1BISWorld Pty Lid,
Ecaramics Inteligences Uni

—  Infcematizn sourced from the following pubiished repars:
o Ibes World, Flower Ratalling in Austraba, April 2035
o |k Word, Floficufune producion i Ausbraka, August 2024
o Ausiralian HodicuRurs Stalistics Handbook 2025024
o Agriculiure Victona, June 2024
o Pwi Voica of consumans China report. Oclober 2024
o China Flower Associatan, 2024
— vanous broker and analysl reporns
= yanous press and media articles.
Narpublic infarmalion
— FY26 budget pack prapared by Lynch Managemant
— other conlidential irdormation provided by Lyrch Managamen

I addilion, wa have had discussions with, and ablagned informabon from, he Senior
managemant of Lynch and ils advisors
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Appendiz C - Indusiry Overdiew

Toa pravidé conlexl for our assedsment of Lymch's butiness and outlook, we have sef oul below
an gvenvy of the florcullune production and lonal retalling industry in Australia and China
raspeciively. rallecting Lynch’s key areas of operation. Lynch's Australan operaton i
predominalely within the straights and arranged Nower markel, wih same exposune b potted
plants, Lynch is ivobved across mast of the supply chain, from growing throwgh 1o production
and disinbution, Be well as marchandising.

Australia

Background

The: Australian floral market consists of straighits {single fliower ar bunches of tha sama flowaer
iypea), arangements and bouquats, and polled planis, Wi e broadar NoncuRure mousiny also
encompassing bolh fokage and palted plants, and nursery stack. This indusiry is characterised
by partshabie, shor-vass life products, that require B comples; time: sensitive supply chain, Tha
averall Nowes indusiry aupply chain spans bom breeders (6. plant variety davelopenant),
growersiproducens, wholesalers, and and retaikers.

Consumar fiora pralerences span from tradional rosaes through 1o native widficwers. Bosas ane
e leading fower type sold nalionaly, represenling 28.5% of etal sales in CY24. Other breeds
such % flies, orchids and camaions remain popular, with native liowers swch as proleas and
waratahs gamning raction both domastcally and miematonally due o thalr novelty and droughi
ioleranca, Fresh Bower anangements rapresant the BEnges revenus coninbulor in the markel,
accounting for 57.7% of all sales (as of Apnll 20255 The remainder of (be markel comprises of
tha sale of fresh cul fiowees, plants ard died flowers as well a5 the saia of supplemeniany
products swh as loye, and chioolabes al afa sobd in additon 1 Dougueds.

Within fanculiure production, tradiional Nowens, Swch as roses and liles, arg the main producs
grosmn, wilh &7, 3% of production by revenue valsed at $167,9 million (as of August 2024), The
remaining prosuchion i3 splil betwesn saeed growing and wiliflowers. Thea Morsculiure production
sagment is high fragmented with Lynch the largest producer [32.4% market share) fobawed by
Grandificra (5.2%) and Walex (2.8%) wilth 1ha remaining 5% 6% held across the smaller growaers
i ther SR,

Dislribulion bo the Auslralian supermarket retail seclor is largely senviced by Lynch, providing
28% of Nowers o the main suparmar ket plagers, includng Coles, Wooksorths and ALDI
Holatle other players thal supply e supermankel retallers ang T-:rrtfal’h:-mra. Iacabad i South
Awstralia, and Wisdex, bath wha are vestically inlegrated supplers of fresh Rowers.

Flcraenr ratailing is split across Tour main retal channols: traditonal florists, supermarkets, other
reiadl outines and online. Histoncally, onsts caglured maost of the marked, accounding Tor 66%
af =ales in CY 19, However, aves the past five peans supermarkets have increased their share of
tha marked as thay ame able (o offer budgal-friendly flaral products. This has resulied in
supsarmanket growing thedr markat share from 15% to 28% oved tha FY18 1o FY24 period, The
fawer retailing segment of the Nlower industry i valued at appresimately $1.15 bllion (as o
April J25), outlingd in Figure 10
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Figure 10: Australian floral retail market by prodect
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As shown in Figure 11, industry growth has been limited since CY21, as the indusiry was
impacted by the COVID-1% lockdowns, supply chain cost inflagon and the subsequent cost of
Biving pressunes fell ghabally,

Figure 11: Historic Australian floral retail market size

2

R e -
The post-pandemic marksl has shilled significantly. Evenl cancelalions, such as waddings and
furnerais, inilialy reduced tradilional sowces of demand, whilst online sales (0B 85 CONEUMErs.
furned 1o digital gifting platforms io send gifts i feends and relatives during lockdown. The
supply chain faced daruplion from grounded aimftneighl and Bordes closunes, winch resulled in
highar branspert costs Tor imporens. in turn driving 2 temporary refiance on locally grosn
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fowers. Subssquerd cosl of iving pressunes past-leckdoans furlher conatrained drcnelisnary
spandiing. limiting markat growth, Despite this (and iIncreases in fertdiser and imgation costs),
indusiry profilability has remained retatively stable over the past three years, with import kevels
rebounding to above pre-covid levels, such that tha market has bean aible 0 meel consumer
demand,

Supply

Flowrs in Ausiralia are both domesiically grown and impoded. Domesiss prodwection is
concentrabed n Victorie, accounling for 34% of national cutpus, and ranges from smaill family
farms 1o larpe-scalé greenhouss operations. Famming systems include comsentional cultivalion,
glasshouses and polvhousesunmals, with 87, 1% of flowers conventionally grown in FY'24.
Australia is a net importer of flowers, with local production continuing 1o decling in recer yoaars
(6% from FYZ3 o FY24) due 10 impon competition. b Fy2d, 50,0 milion af plaris grown n
Aapstralia wens exporied, compared o 5585, T milion in value imporied, primanily duee o stringent
expar procedunes, higher praduction cosis in Australia and quaranling requirements making it
hardar for Australian farmers 1o compaete infermationally, The Flower Industry Associaton {FLA)
eslimabis thal over S0% of lowans sold in Australa aré now impoded. imporbed Nowerns, ars
finwm i from Kenya, Ecuador, Colomibia, China and Malaysa, Malaysia = ibe biggaest exporter
af flowers o Australio, accounting far 23.4% of Ausiralia’s imports n FY24. Ovwerseas producers.
pened from lower labour cosls, yaar-round production and favourabie climates, Consumars
aften percahee mpoaried flowers as offering betier quality, with larger blocms and longer vase
fife, Fenloncing thei appesl.

Traditionally, wholasale markets in major cities suppled end retailers via wholesale brokers.
Supermarkets, who have gamed a significand marked share in he Noral relad space, now bypass
thase inlermedianios, scurcing diracily from large disliribuices and benofging from cheapar high-
wolurne Bgreaments, craaling a spll in the marked, wilh independent Norists Sl relying on
wholesale brokars,

Damangd

Demand in the Awstralian orcuture manost is shaped by a combination of sensonal peaks,
chaniing consumes Nabils, increase in impons and economic condiions. Sales. are highly avent
driwen, with up splkes seen during Valenting's Day, Mather's Day and Chrisimas. Thena has
alss bean a fise in ‘everyday’ Minver purchiaising, as Rowers ane seen as aflordable, impulse
driwan gifts, or homsa décor, This trend has bean accaleraied by the growih of cnline platforms
and Mower subscription models, praviding the end consumer with comenience and ransparen
Cosl of living préssures kave shifled spanding patterns iowands lowar-cost products, particutady
suparmarket unarranged cut flowess and potled plants, which ane percesved as longar-lasting
and batier vakie than premium assaimaents

Reguintary emarormant sad challanges

The flariculture production industry is highly regulated, pariculary in relation (o bosecurity.
Auystralia, having one of the tighbas! biosecurity legisiations, requires all impeetad Niowars 1o

[ 4]
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underge chemical ireatment b prevent the entey of pests and dssases. Impored owess are
reuired § be dipped in giyphasate (weed kiler) and fumigased with msathyl bromice betore they
are allowed o enber Ausiraiia. Local farmers are also subgpect o regulation around the use of
pestickde and wales allpcaiion, whilst exporbers must comply with specilic cedification and
furnigation roquirements 1o ACoRss oversaas markots

Couniry of orgn labeling remains an anea of concem in lhe indusiry, Cumently, thene is no
mandabory requirament for Sowers. bo be kababad 83 ailher Ausirafian grown of imponed. The
FlA conkinues to lobby for siricier labeding, as thene becomes an increasing swanengss of the
amdronmenial empac and coreumer healih implicationg over the wse of chemical products 1o
trand shems, Thare have bean soma initid tials of supemarkels voluntarily induding ongin
Eabeling, wlih Coles in CY22 providing labels identified their origin as either local or
imlermatonal, though his was nol implemaniad parmanenily, This has now been replaced with a
“eaution” kabel (o highlighl that the Rowens are nol for consumplion and may cause iration due
i the usa of chamicals in the proeduction and treaiment of he flowars.

Tha Australian Flower Trade Associagion (AFTA), of which Lynch is a mamber, is a nakonal
arganisation which reprasents flawer and faliage growers and lraders. The body lobbies Tor key
kssuss Empacting ihe faral indusirg, engaging with local gevemmenis, particularly around
bgsecurily polcy changas.

Cruadlaok

Thaa Avriralian Nower retail marked is expacted Do gro 81 & modest 1.2% (in real erms)
batwagn CY25 and CY M), alongside a 1,2% real growth in loriculure production in dustalka
aves the same period. The growlh is forecast to be altribulalde 1o steady consumer demand for
flowers on iradfional oocasions, and an incremental increasa in flaral consumphion.

Lecal growars ang increasingly adopting advanced culvation technigues, such as hydroponics.
and LED lighting, o exiand the growing season and improve quality, 1o narow he cosl and
quality gap batwesn imported and domastic farmars, The ‘Grown-not-Fiown' inftiatve is 8 global
platiorm (hat i aftemnpling Lo conpect small-scale beal growens dirsctly with buypers. Founded in
Himdralia, the body halps promote sustainabdlity for small-scale growers, providing education on
reqenarative feming and chamical-fres cultivation, whilst remosing capital barriers for locail
grovwess using it digital markeiplace.

Mative Australian fowsar spacles ane posfioned 1o bansalit from grossng cusbomer aareness of
sustainability and provenancoe, with opportunities for graaber sapord palential. Govermment
backed research and devalopmen inkaives, such 88 AgriFubures Ausiralia MCcUs on IMpeosing
tha Ausiralien rumal industry by providing funding for projects aimed @ incneasing the viabdity
ard profitability of Aower growing. The Breading of canain native Australian cul Mowers, such as
‘Wanfiower and Boronla, have been funded through this iniliaghes, with his plant baing
significantly mare droughl-nesisiant than traditional Nowers such as roses.

Supermarkel marked share iz expecied to grow over the nesd ive years, as phices bacoms mora
compalitive. Thare is expected 1o ba a nsa inihe acceptance and usa of cnling fioml retail and
subscriplion services, which may enabile growess o sell drectly 1o customens. Smales orists
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and farmars may band iogelhar in cooperalives o micha markeling groups 1o diferenliste ther
kxcal grown flowers from imponts

China
Rackgrourmd

China's Nower markel i bread and highly sineciured, spanning e full supply chain. China is
and of the workd's leading growers of ot flowers and ornamental plants, supported by exfenshae
LT T ﬂl'l!'ﬁl‘l'llk.IB-E"B established in proveces sich a8 Yunnan (e cantral Pub for Novees
production and wholesake in Chinal, supplying the dominan! shame of naticnal output and
IENFI{II'IE. China is the ﬁfﬂtﬂ produces of Nowess oy wolume, |'I‘."ﬂ'|.|ll‘ﬁ] in camabions and hlies and
ranks sacond ghobally n roses and chrgsanthamyimes

As shown in Figurs 12 the Chinese relal Soral marka) reachad CRY 22000 bilion in CY24, an
increate of 1.6% since CY23.

Figura 12: Historic Chinese el retall markel size
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China is recognised as an emanging markel in i consumer discralionary spending seclor,
markgt growth has boan driven by the increasing popularity of g-commarce retail channals ceer
typical outlets, wilh 54.5% of the iotal retail Noral sakes in CY23 sold wia onling channeds

Traditicnaily, Nower Consumplion arcund eatats, weddngs and cullural evenis has peaked but
tha marked has seen a recent shift lo ‘every day’ purchasing patterns by a youniger
dernographe:. Deapite the suslained year-on-year growth, per capita expanditure on Raral
products remains comparatively low compared 1o China's global peers { 18th 1o 1086th of par
capital spend relative 10 countries wilh similar keneels of income)

Whalesalke volumes have conlinued bo intrasss annualky, with Dounan Markal, ha main
wholesaler in the country, trading naarly 30 milkion stems in Y223, an increase of 40% from the
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priar year. The markel's expansion has been diven by alfordability, corvensancs through e
commaence and a growing culbural essociation batween Nowers and Bestyls quality.

Svpply

China is m nal exparier of lancullune. In CY24, China's tobal import and export trada volume af
Nowears raached CHYS.T Bilkon, with CHY 3.7 bllion exponed (an increass of 17% @nce CY23).

Production ks gesgraphically concantrated in Yunnan province, which accounts for 40% of
naftional exports and s among the top three florculture negions globally. The high-aliiude
chimate supports year-roursd cullivatson of roses, camatons. garberas and les. Froduction has
become ncreasingty modernised, with the installation of sman greenhouses, ssue-culiure
nurseries and climaie-contraBed syslems lo imprave bath qualily ard yiekl,

Areas such &8 Guandon] locus o the production of orchids and trogical faweds, with same
STHGING growers i interior provincss like Gansu and Anhu beginning to benafit from lecal
government investment, Yunnin's proximity 1o Soulheast Asia, along with sirong ral and road
finics 1o seaports in Guangx and Visinam, and the Kunming intamaticnal aiper. allcws for the
fast expoet af fresh-cul fawers worldwide The requirerent for imparted Rowers is typically to
salisfy tha niche demard for saasonal of high-end varssties (e.g, Dutch heips) mainly for
premium hospilality i central cities within China, Imporied fower volumes have remained
redalivedy slable n recan years, wilh domestic production spisfying mosat of the growing inbanmal
demand,

Whakesale disiribution in China is centralsad through lange markets, with Dounan in Kunming
sarving &5 the natonal hub. Flowers ane raded every maming and transpored across T whale
of China, and internationally, within 24 hours. The use of elecironic suctions aliows buyers from
acrods China o participale remobaly, allining lor efficant dstrbulion and & reduchon n cosls.

Dwamandg

Consumaer damand i Ching & shaped by cullural {radition end modarn Mestyle shifts, Flowar
giving is embedded nlo Chinese culture, with flawers purchased for a rumber of ceremanial
QCCAERNS due 10 Thair sinong symbolic aesccialions, such s red roses or romanca, peonaes for
waalth and chrysanthemums for remembrance 1o mame a fw, This Symbolism in China
underping core demand, ghven the abundance of florsd arrangements typically purchased for
caramonial purposes,

There has recently baen a shifl in younger generations embracing Nowers for evenyday
ENOyIEN, under 8 Growing romance aconceayy’ tand. Consumars ana spending mana o
products that defver emotional satisfaction, with retailers offesing mone afferdable fiower oplions
1o make bouguets mord accessiba for maddia-class cusiomea s,

This is supported by the profferation of onlire Bower atores and defivery apps such as
FlowarPlus, Beory and JOucom which has made purchasing fowars convenient along with 24-
hour delivery sersces. China's modam koagistics mirastruciune aliows lor lowers 1o be cul in
¥unnan and delivenad undaer chmate-controfed conditions to cusiomaers in Shanghal or Bedjing
within 24 hours, preserding Treshness,
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The growth in e-commanss is allowing wholesalers (o promols heir Nowers via e sbeaming,
showcasing the conditicn and vanety of ficears and pdangs on offer. Consmers can interact
wilh the sefiers in real time, enhancing the shopping cxperience and leading o mers impulse
purchasing.

[Daspita & riea in the purchasing of Sowers. for everyday consumption, 8 (all in consumes
confidenca in China has impacied discretionary spending. Consumers hive becoma mone
frugal since the relaeation of COVID-18 restriclions, feeling less confident spending on parsonal
gratification and enjoyment. The reduced consumes sentiment in the marked has resulled in
relailans dropping prces o airact buyess. The average price across all cul Mowears, per sbam,
decreased by 17 54% from CHY 114 in CY23 1o CNYD. 684 in CY 24,

Regulatary emargrmand and challanges

China doi nal impase heavy chemical irealments on imports. thraugh phytosantary
inspeclions are mandalory 1o prevent pests in imported plant materials, aversesn by the
General Administration of Custems. Chinese suthorities actively align with international
slandards to facililate access lo markets auch as Japan and Europe.

Provinces like Yunnan recehse subsadies. from local govesmimants b0 assi] wilh greenhouse
consinuction, breeding oentres and logistic hubs. The Kunming Intermational Flora SAwction
Trading Cenire provides siandardised grading and price iransparency for Boral wholasaling,
acting as form of saif-reguiation that s encouraged by tha skata,

Wilh China doing mane breeding of mew Nower species and using many forsign-bred vaneiies,
the govedmimant fas baan strengthening pland vanety rights enforcament thrcugh IP pratection,
outined in necent mevisions 1o China's regulation on the protection of nes plant variotes,

Chatlank

The Chinase goverrmeant has increased wages and oflened discount inceniivas 1o Bncourage
tha retum of corsumer discraticnany spending, Retail sakes grew 4. 0% from January CYE5 10
Fabruary CY25, sugpesting a siow, bul =il visible increase in spending.

Alongaide the recovery of condumer spending habits, China aims ba reach CNYT00 billion of
anneal Noreear sadas by G35, which would make China both tha largest producer and consumsan
af flawers globally, This expansion is axpecied to be driven by invesimenis in lower seed
irnovatians and optimisation of the supply chain

Expons ara projected io increase, particulardy inlo Asia and the Middie East, whilst mpors will
likedy ramain sleady ower the nesd five years. Domastic demand is liely to be driven by tha
axpanssn of tha wiban middie class and shiff by consumers lowands a spanding cullues,
alongaice e increased adapbon of snlne relading. The develapment of 4 made st
distribudion nabwork will alicw grossers 1o rmach second and third ter cities easior, unlocking
mars ol Bhe national markal
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Appendiz D — Methodobogy overyiew
Capitalisation of carmings

An samings-based approach estimales a sustainable level of fulure samings for & business
{mainiainable eamings) and apples an appropriale muliphs 1o thoss sarmings. capitafising them
G 8 valua for ihe Dusness. Tha eamings Dases o which a multiple 5 commonty applied
include Revenuwa, ERITOW, EBIT and NPAT,

I coneadaring ﬂmmlrﬂammanﬂmlm’m baginess Being valuad, Taciors bo be takean nlo
accoun] inciude whathar the histoncal pedormance of e busingss reflocts the expacted kvel of
fubure aparaling performance, pariscularly in cases of devalopment, of when significant change
acour i the aparating emvironmaent. of the undarfying business is cyclical

With regard to the muliples applied in an eamings-based valuation, they ane generally based on
data from listed companies and recent ransaclions in a comparabda indusiry, bl with
apprapriate adjustment alter consideratan has been given 1o the spechic characteristics of lhi
Dusness being valued, The mulliples danved for comparable quoled companias are genesally
based on security prices reflective of the trades of small parcels of secunigies. As such, multiples
arg generaly rallecive of the prices al which poriohio inbarests change hands, That & ihere B
no pramium for conbrol incorporaded within such pricing. Thay may also be impacted by iliqudity
in Irading of the pamcular shock. Accordingly, whan valuing a busness an Bloc (1009:) we would
also rederance the multiples achiewed n recend merpers and acouisitions, whera & conirol
premium and breadih of purchaser interest are reflecled.

An gamings appeoach is typically used to provide & market cross-check 1o the conclesons
reached under & ihesralical DCF approsch of whene the enlily subject o valualion opesals a
malure business In a8 malare indusiny o whare there I8 insufficiant forecast data (o uliksa the
DCF appromsch.

Déscounied cash Bow

Under a DCF approach, lonecast cash Bows afe decounied back 1o 1he valualicn dabe,
genarating a ned prasent value for the cash flow stream of the business. A terminal valsa ai the
end of s explict Tonscast panod i ihen dalamminsd and thal valus is slss discountad back 19
fiha valupbon dale 1o give an overall value Tor ihe budiness

Ina ODCF anatyses, the forecast period should be of such a length to emnabla the business 1o
achene 8 slabilised level of amings, of 10 be reflectve of an enline oparation cycka for more
cychcal industries, Typically, a forecast pariod of at leas! fea years is required, although this can
wary by industry and wilhin a given ndusiry.

The rale af which the fubure cash ews are discounted (the Discount Rate) shauld reflect not
anly tha lime value of money, But also (ke risk assocaalsd wilh Fe bussness” fubure Sparalians.
This means. that in ordar for & CCF fo prodece a sensibie valuaton figuna, the imgertance of the
quality of the undertying cash flow forecasts & undamental

Tha Discownt Rale mast genarally employed is the WAGC, reflacting an oplimal (as opposaed o
actual) firancing structure, which is applied to unleveragied cash fiows and results in an
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Enterprise Value for the business. Alernatively, for some indusisies il s more sppropriate ko
apply an ety approach inslead. appéying a cosl of equity b leveraged cash flows o
determing equity value.

in calculating the terminal value, regard must be had to the business’ polential for further growth
beyand the explic Tanecast period. This can be calculaied using either a capitabsation of
aamEgs meihodoiogy or the ‘constam growih madal’, which apphbes an axpached conslant kel
af growth o the cash low fonecast in the st year of the forecast peried and assumes such
growlh is achieved in perpetuily.

Het assets or cost based

Undier a ned assets or cosl-based approach, fofal value s based on the sum of the nel assat
walus or the cosls incurned in developing o business 1o dale, plus, # appropriate, a premium o
raflect the walud of inkangibie atsels nal reconded on the balance &haed.

Wl asset valug & delgrmingd by marking overy assel and linbsdity on (and off} the enlity's
Bakancs shaal o carent markel valuads.

A pramium is added, if appropriate. (o the markaed: io-market nel assel value, oflecting the
profitability. makel posilion and ihe overad aliractiveness of e business. Tha nal asssl value,
including any premium, can be maiched o the ook’ net assel value, to ghee A price 1o nat
assals, which can then ba compared ba thal of simiar ransactions o qualed companies,

A rpt ass@l or cosi-basad ppproach is mast approgniata for businesses where the vahsa lies n
fha ndarkying asssts and nol (he ongoing operalions of the business (g.g. real estale halding
companes ) A nel aEsal approach & also usalul 85 B oross-check 1o assess (ha relative
riskiness af the business (9. through measunes such as levels of tangibie ssset backing)

Enterprise or equity value

Depanding on thi valualion approach selecied and tse raabment of (he business” axisling debi
position, the waluation ranga calcutabed will result in ether an enberpres value of an equity valsa
being dedermined.

An enderprise vadue reflects the walue of the whola of the business (Le. tha tatal sesats of tha
business including Taed assets, wiorking capital and goodwilliniangibles) thal aoorues (o the
prosicars of bath debl and eqisty. An anbarprise valus will ba casculatad il & mullipéa is apphad o
unlevoraged eamings {Le. revenus, EBITOA, EBITA or EBIT) or unigveraged free cash fiow,

An aquity walues refacts the vakie thal accrnaes o the equily holders. To compana an anierprisa
waled ba an egquily value, the keved of ned dabl musd be deducted lrom the enberprse walue. An

euily walue will be calculaled i o multiple s applied o leveraged samings {i.e. NPAT) or free
cash flow, post dabt sarvicng

a7
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Company

Meteash Limited
(MTE)

Metcash Limited is a leading Australan wholesale distrbution company.
supplying grocedies, fresh inod, kquor, and hardwae (o indepandant
relaiars nalicrwide, The company operates major distribulion centres and

| supports well-known retsil banners such as 1GA, Foodland, and
| Callarbeations, i was incorporaded in 1527 and s haadguartaned in

Sydnay, Austraka,

Calavo
Growars, Inc.

(EWGEW)

Calavo Growers, Inc. i 8 UL5.-based company focused on tha markeling
ard disiribution of avocados, tomaboes, and ofher fresh produce, as wall
as prepared focds. The company scurces from growars in Califomia,
hazico, and other regicns, distribuling producis primarily across Norh
America. [t was incorporabed in 1824 and & headguariened m Sanla
Paula, Califomnia, United Stales

Ovaan Spa&
(ORS)

Cobram Estabe
Mive=s Limited
(CBO)

Orsero S.p8. is & major llakan company engaged in 1he mparation,
ripening, and dstribution of fresh fruit and vegatables, serdng
supeimarkets and foodservice clants across Sauthem Eurcpe. The
company operalis a network of logistics and distribution cemnes, ersuring
yoar-round supply of bananas, pinoappies, and other produce. it was
ncorporated in 2012 and i hapdguartaned in Milan, Raly

Cobram Estate Olives Limited is a vertically integraied ol oll producer,
K B0 Qrowving, harvesting, processing, and markating premium extra
virgin alive oil. The company operales lange-scals olive groves and stabe-
pl-the-af méls, supplying producls o supermarkets and speciaity relpdors
in Ausbraka and [he Uniled Slakes. Il was incorporaled m 1928 and is
haadguariared in Meboumes, Australka,

Select Harvests
Lirniled {SHW)

Sedact Hareests Limiled fs an Ausiralian agribusiness specialising in the
cullivation, processing, and marketing of almonds and alber rut products,
Tha company manages axbenstg almond orchards, opemies advanced
proceasing Pacilfties. ard expons ils producis 1o Both domaesta: and
intamational madkels, including Asia and Ewope, H was incorporsied in
15968 and is hpadgquartared in Malbourne, Australia

Gansy Dunhang
Saad Group

Co. L
(EOO354)

Gansu Durihuang Seed Group Co., Lid. & a Chinese agribusiness
specialising in seed breeding, agricultural lechnology, and the processing
of agriculiual produscs, The company senves the domestic Chinesa
market, supporting food securily and modem farming practices thrawgh
research and devalopmand, i was incorporaded in 2001 and &
haadguartaned in Juguan, Gansu Provinos, China,

Lynch Group Holdings Limited
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Sarvices Py Lid
iSuperiar)

Cosia Group
Hiidings Lid
{Casta)

Lynch Group Hofdings Limited
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24 Oodohar 2028

Darae ripihan

On 15 February 2024, Metcash Limiled (MT5ASX) announced it had
anlered imin 8 binding agreemant 1o acqure 100% of Supanor Foods
Services Pty Lid from Quadrand Private Equity Ply Limited. and
sharghakiers of Superior. The ransaclion comprsed of an wupfront
consideration of $390m plus a defermed eam-oul paymernt of up 1o
$22.3m, payable il Superior achieves an urderdying EBITDA of at
baast $48m in respact of the year anding 20 June 2024, Tha
Trarsacion was comgletad on 03 Juns 2024

On 32 Septamber 2023, Costa Group Holdings entered infe a schema
implamenation agreemeant to ba acquined by a consafium led by
Puirny Schwante Pariners (PSP) by way of scheme of arrangemenl, al
a walue of 53,20 cash per share. The consortium was comprised of
anliliss conirolied by PSP, Dviscodl's Inc and British Columbia
Invastment Managamen Corporation, wha in sggregate hedd
approvimately 19.62% of the shares in issue 8l the tima of he
anncuncemenl The Schema Conskderation valied Cosla’s shares al
ot 25% premia 1o the 3=manth YVWAP o the closing share price on 30
Jura 2023 of $2.57,

-'i'ﬁ'ﬂ'.'l{ﬂumlry Feod
Heddings Lid
(WesiCountry)

O 12 Decamber 2022, Kiwave Group Ple (Kitwave) anncunced (e
100% acquisiticn of WaestCountry for gross consideration of £24m
The iransaction was funded through the Group's axisling banking
Tacilities and a new threa-year revolving credil Eacility provided by

| axrshing bank parners

k]
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ASIC moans the Ausiralian Securilies and Imvestments Commission

ASX means ASX Limited ABN 98 008 624 611 and, whare the contex] requeres, the financial
marked that i operales

Bicider means Darwin Aus Bideo Pty Lid (ACN 688 123 153}
Bidder Guarantor means Hasfarm Holdngs Limited (Company number 1507827,

Business Day maans a day which is not a Saturday, Sunday or & public haliday in Sydney,
Mew South Wales, Melboune, Viclora, or Singapore,

CHESS means tha chearing House Elecironic Subregisier Sysiem oparated by A5
Sattiamand F'l'y' Lid ard ASX Clagr Py Limitad

Contral has the meaning gheen in section S0AA of the Cofparations Act, and includes ke
possession, directly or indirecsly, of the power (o direct of cause the direction of the

managament or policies of a parscn, whether throaigh the cwnarshep of voling securities or
aiheér interesals, by coniract of alherssia, and Controlbed and Controlling haee the

comespondng moanings,
Carparations Acl maans the Corparations Act 2001 (Sl

Court means the Fedesal Cour of Ausiralia in Melboume o such obher sourl of competand
jurisdictian under the Corporations Act agreed in wiiling by the Bidder and the Targed.

Dead Poll means the deed poll dated 14 Oclober 2025 executod by the Bidder and the
Biddier Guarantcr and substantially in the farm of Annexure B of the Schems Implementation
fgreamant (or as othersise agreed by the Bidder, the Bidder Guarsnior and the Target ).
undar which tha Bidder and the Bidder Guanantor covenan in favour of each Schama
Shareholder 1o perform thair coligations uncer this Schame.

Effective, when usad in retation (o the Schema, means the coming inlo elfect, pursuant o
sedtion 411{10) of the Corporations Acl, of ihe order of the Coull made under seclion
d11{d b} of the Corporations Al in retalion to the Schamea.

Effective Date maans the date on which the Scheme bacomes Efeciee.
Encumbranca moans:

F:1] any secufity for the payment of money of pefarmancs of abligations, includng a
morgage, charge, lien, pledge, ust, power of Bie retention of fawed deposit
arangement; and

(k) any “secuity menes” a5 defined in sections 12(1hor 12(2} of the PPSA or any
agresmant bo creabe any of them or allow Them b eocisd.

End Date maans 31 December H25 ar such olhar dale as is agreed by the Bidder and the
Targat in writing, subject to the terms of the Schemea Implemantation Agreament

First Court Date means the first day on which an application made i the Coun Tor an ondes
undar subsection 411071) of (ke Coporations A convening the Scheme Meeling is haard or,
if ther application is sdipumed or subject io appeal for any reason, ihke day on which the
mdjournesd applicalion is heard.

Immicdiately Available Funds masns by immadiaie slectronic funds iransfier or othar form of
clrared funds scceplable to the Target

00T Taiv Soheime of Arangemeni Fals
A VO

HT1-8010-0155 v 8
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Implemantation Date means, with respect fo the Scheme, the fifth Business Day following
the Rpcoed Diate of the Schemae (or such other date as the Bidder and the Targel may agroe
i writing ),

Record Date means 500 pm on the second Business Day following the Efectve Date o
auch olher dabe s the Targel and the Bidder agree in witing.

Register means tha register of members of the Targal maintaingd in sccordancs wilh lhe
Corporations At

Registered Address means., in redation to a Target Shareholder, the address shown in the
Rgistes as at the Record Do

Regulatory Authority includes:

(e} ASXK, ACCC, ASIC, FIRE and the Takeowers Fameal,

{b)  any ather rebevanl regulatony autharities (if anyk,

() a gavesmimend or governmental, semi-govemmentad or judicial enlity or authority,

(d) a minisler, deparimant, office, commission, detegabe, inslnumeniality, sgency, board,
authoby or ceganisation of any govermimsant; and

{8} any regulalory ceganisalion esisblished undes statute.

Schemae reans ihis schame of arrangemant under Par 5.1 ol the Corporations Act betwean
i Targel and the Scheme Sharcholders under which all of tha Sahema Shares will be
ramsfemsd to the Bsdder as descibed in clawese 5.2 of this Schema, in consideration for the
Schema Consideralicn, subject o any alterations or conditiors made or reguined by the Courd
pursizant to section 411(6) of the Corporations Act i tha axlent thery ae approved in wriling
by the Target and the Bidder in accondances with this Schama.

Scheme Booklet means, in respect of 1ha Schama, the informaton bookied prapaned by The
Target, approved by the Court and despatched 1o Targel Sharehoklers in accondance with the
SeMesia Imphamentation Agreement, and which nclisded of was accompaniad by ha
Scheme, an explanalony statement complying with the requiremants of the Canporations Act
and nolices of meeting and proxy Torms.

Scheme Consideration means the consideration payabhe by the Bidder io each Scheme
Sharsholder for the iransfor to tha Bidder of all of their Schoema Sharnes, being an amount of
£2.155 cash per Schame Shara

Schame implemantation Agreement means the Schame brplementation Agreameant dabad
20 August 3025 between the Targel, the Badder and the Badder Guaraalor urder which,
amangsl olher things, e Tasngel has agiesd 1o propoas this Scheme Lo the Target
Sharehalders, and each of the Badder and The Tanget has sqread io als calain slaps o
implement 1his Scheme.

Scheme Meeting means the meeting of Targel Shaneholders proered by the Court 1o be
convensd under subsaction 411(1) of the Corparations Acl o consider and vole on the
Schema and inchades any masating convanad following amy adipumimant or postiponament of
that maeting,

Scherme Shamehalder means each persan whi is a Targel Shameholder as al the Recond
Ciate.
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Scheme Share means a Targel Sharg held by a Scheme Sharehalder as at the Record Dalo
and, for ther avoidance of doubd, inclides any Targal Shares issued on or bafore the Record
Dasa

Second Coun Date means ha day on which the Court makes an order pursuant b
saction 411(4)(b) of tha Cofporabons Act approwing 1ha Schams,

Settlement Rules means the ASX Setthermant Dperating Rules, being the afficial sperating
rubess of Ihe seltement facikly provided by ASX Setlement Ply Lid,

Share Scheme Transfer means, or each Schame Shaneholder, @ duly completed and
expcuied proper insbrumand of rensier of the Scheme Shanes held by that Schame
Shargholder for the purpeses of section 10718 of the Comporations &c1, which may ba a
masser ransler of all Schama Shanas,

Subsidiary of an enlity maans anolher enlity which:
i) s & subsidiary of ihe first enlity within the meaning of the Corporations Act: and

(b} is part of a consolidaied entity constiluied by the first enlity and ths entities i is
rosquaresd b inchuda in e consalidated financial stalements it prepares or woukd be, if
thi firs] enbity was required to propare consalidaled financial statemans

Target Performance Rights means all performanca righis, options or ather entitiemants for
tha grant of Targed Shares which kave boen (ssued uhider lang-lem incentive plans by Tanget
o the dale of the Schame Implemeantation Agreamean.

Target Share means a fully paid ordinary share in the capital of the Target.

Target Shareholder maans aach parson regisiensd o e Regsier as a holder of Tanget
Shares,

Trust Accgunt means 1he 54 denominates sl account with an authorised daposil-taking
inssRution {as dafined in tha Banking Act Fﬂﬁ{ﬁh}]mﬂmam bahall of the 'I‘arq.ﬂh
bl the Schems Consideration on trust for the punpose of pandng the Schems Conslderation
i the Schame Sharshilders in accordance with dausa 6.2 of Ihis Schemes.,

Unclaimed Money Act maans the Unclaimed Maney At 2008 (Vic).
12 General interpretation

Headings and labals used for definitions ame for conveniance oniy and do not affect
intarpeedation, Linless the comtrary intention appsaaes, in this documsand;

[£:1] e singular mcludes the plural and vice Yersa;

(k) a peference 1o 8 decumen indudes any agreement of other kygally enlonceabls
amangement created by € (whethar the documant is in e form of an agreament,
deed or olhersisa)

(4] a refarance o a documan aksa includas any variabon, rmplacemant or novation of if;

() e M ing of ganersd wards 5 not imited by specic exampes ntroduced by
*inchading”, “for example®, “such 83" or similar expressions;

(&) a reference o “person” includes an ndvidual, a body corporals, & parinership, & joind
wanbure, a0 unincorporaled assocalion and an authorily or sny othor enlity o
onganisation
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in a mfgronce io a particular persen includes the person's executors, adminisirmiors,
SLUCCEEss, substitubes (incliuding perscns taking by movation) and assigns;

[1+1] a refarence kv a bme of day is 8 reference o tima in Melbowme, Ausiraliac
() a reference to dolans, 5 or A% s a reference lo tha cumency of Ausiralia;

{iy & reference to any legittalion includes requlations under il and any consalidations,
amendments, ﬂmﬁrrmﬂ‘ﬁl‘ﬂt I‘.'H'II'I-j'I'.'IfH'EHTI;

] a refarence fo o growp of parsons is a reference 1o any 2 or mon of them jointly and
ta mach of them individually,

(k) a refarance 1o any thing (includng an amount) 8 & ralanancs to the whols and sach
part of i;

i) @& period of lime sarting fram a given day of the day of an ac or evenl. s 1o be
cakulated exchsive of thal day:

imp  if a party must do something under this documand on or by a given day and it is dona
aftar 500 pm on that day, il is taken (o be done on the nexd day; and

(n) i tha day on which a party must do something under this documant |s not a Business
Crary, the party must do it on tha next Business Day.

2. Preliminary
21 Target
i@} The Tamge is:
i) a publc compary limited by shares;
i} incorporated in Austraka and registered in New Scuth Wales; and

i} admitbed 1o tha official kst of the ASX and tha Target Shares are officially
quated for rading on the stock makeal conduciad by ASX,

[ #5 81 the date of tha Schama Implementation Agreement, the Targel's issued
SaCufilies and

iy 122,088,112 Target Shares: and
(i 13,767,171 Targed Performance Rights,
22  Bidder
The Bidder is:
(a) a company limted by shares, and
ik} incorporated in Austrafia and registered in New South Wales
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r i Echeme bocomes Effective
[1:13 H this Schama bacomes Effeciive:

i in conaideration of the trenafier of each Scheme Share to tha Bidder, thi
Bidder must provide of procung the proviaion of the Schems Consideration bo
agch Scheme Sharaholder in accordance with the lerms of this Schemss and
the Diesd Pl

il all the Schame Shares, and all dghts and entitiernents altaching o them as at
tha Implamentation Date, must be tmnsferred to the Bidder on the
Implementation Date: and

] tha Targat wil antar 1he nama of the Bidder in the Regkstar in respect of all
Schame Shanes transterred (o the Bidder in accordance with tha terms of this
Schame.

3 Conditions Precedent
31 Conditions precedent 1o Schame

This Schame & condilional on, and will hane no force or affect untl, the salisfaction of each of
i following conditions precedent:

{a) as al B.00am on the Second Courd Date, nedhar the Scheme Implementation
Agroamanl nor the Deed Poll having been terminated in accordance with thair tnrms;

i) all of the conditions precedent in clause 3.1 of the Schema Implemantation
Agreaman having bean sabstad, of waread (other Ehan the concions precadent in
ibame (), (o) and (a)). in accondance wih the terma of the Scheme Implameniakon
Agreamen,

() the Cowrt having approved this Schema, wilh o wilhoul any modificalion or condition,
pursuani o section 411(4 b} af the Corporations Act, and if applicable, the Targel
and the Bidder hindng accepled in writing any medification or conditien made ar
roquired by the Court under section 411(8} of the Corporaians Act;

() subyect to clause 10,2, such ather condilions made or required by the Cout under
saction 411(5) of the Conperations Act in relation i this Scheme and agread 1o by ha
Biddar and tha Tanged having baen salisfed or waived. and

(g} e coming imo elfect, pursuant 1o seciion 411(10) of the Comporations Acl, af the
aiders af the Courl made under section 411(4){b) of the Corparations Act {and, if
applicable, section 411(8) of the Comporations #ct) in nelation ta this Schema on or
befare tha End Date (or any Giter date the Taget and the Bidder #gres inariling in
accordance with the Schame Implemantation Agreamant),

32 Conditions precedent and aperation of clause 5

The salisfaction of each condtion of clause 3.1 of this Scheme is a condition precedent 1o the
eperation of elsuse 5 of this Schame (olber (han, in reapect of clause 5.1 of this Scheme oaly,
the eondiion precedent in clause 3 1(e) ol tis Schame).

33 Certificate in relation to conditions precedent

(| Bafore 8,00am on the Second Courl Date, the Targel and the Bidder each must
provide to the Couwt 8 cerlificate signed by a duly authorsed represantative (or such
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ather evidence as the Courl requasts] confirming (in respect of mattors wilhin thir
knowindge) whathar or nod the condilicns precedent sat oul in clavse 3.1(a) and
clausa 3, 1{b} of fhis Schema have been satisfied or wabmed

(b A cedifcale refamed 10 0 clause 3.3(8) constubes conclusive evidanca (in the
abaance ol maniles] eirod) that the candilicng pracadant maledred bo in clauses 3108}
and clausa 3.1(b) of this Schema were satisfied or waived as af B.O00am on tha
Becond Coun Date.

4, Scheme

4.1 Effective Date
Subpeci to clauss 4 F this Scheme will come into affect pursuan to section 411(10) of 1ha
Corporations Act on and from the Efectre Dato.

42 End Date
Lintess thie Target and the Bidder othersise agres in wiitng (and, If requined, a5 approved by
thi Caurt), this Schame will lapse ard be of no fuiher forca of affect &
(aj the EReciivg Date doas nol ooour on of belors e End Date; or
(1] the Scheme Implementation Agresemaent or the Deed Poll is erminated in acocordancs

with its berms bafone the Schome becomes Effacthee,

&. Implementation of Scheme

LB Lodgement of Court orders with ASIC
It thar condifions precedent sat oul in clavsa 3.1 of this Schema {other than the condbon
pracedent in clause 3.1(e) of this Schema) are satisfiod, the Targel must lodge with ASIC in
acoordance with section 411(10) of the Corporations Act an offica copy of the Counl order
approving Lhis Schemea a3 soon a8 possibla, and in any event by no kaler than 5.00pm on the
firsi Business Day afler the day on which ihe alfcs copy of fe Coun order was received by
the Targel (or amy later daie agreed in witing betwean the Bidder and ihe Taget)

82 Transfer and registration of Scheme Shares

O the Implemantation Dale, but subsect to tha provissan of the Schame Considarasion Tor the
Scheme Shases in tha mannar conlemplabad by clauses .1 o 6.2 of this Schama:

[£:1] mmﬂmwmmlmmmmmmmmmmm
Ehares as 81 the Implemeantation Date, musl be ranslemad 1o 1ha Bidder withoul 1ha
nead for any further act by any Schame Shareholder (other than acts perormed by
the Targel as allomey and agenl far the Scheme Shareholders under clause B of this
Sehama) by

i tha Target delvanng io tha Bidder a duly compilated and executed Share
Scheme Transfer sxecuied on behall of the Schame Parlicipants; and

i fha Bidder duly executing ihe Share Schems Translar and delverning i 1o the
Targed for regstration; and

bl immedialely folowing receipl of the duly executed Share Scheme Transfes, bul
subject ta the slamping of 1he Share Scheme Transher (f requined), the Target musd
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anbar, or procurs tha eniry of, tha name of the Bidder in the Regisier in respect of ol
of thi Schema Shares iransiered to the Bidder n accordanca with this Schame.

53 Enfitlemant to Schama Conslderation

On the Irplemantation Dale, in corssderation lor the transfer 1o the Bidder of all of the
Scherma Shares, sach Schema Parlicipant will be entitled 1o recaive the Schema
Considaration in respect of each of their Schema Shares in accordanoe with clause B of (ha
S,

B4  Title and rights in Scheme Shares

(| Subgect to the provision of ihe Schems Considaration for the Scheme Sharnes as
conbamplated by clause & of this Schama, on and from the implemeniation Date, the
Eiddar will ba banaficially anbtiad 1o the Schema Shares to ba transfarmad to i under
e Scheme pending regiairation by the Tanget af te Bidder in ihe Regiler as the
holdar of the Schame Shares.

(B} Tothe exient parmitted by law, the Scheme Shares [including all rights and
enlitiements attaching bo the Schema Shares ) transferred under this Schemae o the
Biddar will, at tha bme of ransier, vest in the Biddar froa from all Encumbrances and
irtersis of thind parties of any kind, whether legal or atherwise, and free from any
resinictions an transfar of any kind,

55 Schame Shareholders” agreamants

Linder this Schemea, each Scheme Shareholfer, withoul the need for ary fuiher act by the
Schema Shareholdesr

{a)  irnevocably agrees o ihe Bansier of their Schema Shares, ogether wilh all ights and
entifiamenis allaching to those Scheme Shames, 1o the Bidder in accordance with 1ha
bormes of this Scheme;

(b afgress by the variaton, cancedalion of modification of the nighls attached to its Target
Shares consbbuted by, or resalting from., this Schemea;

{g)  agreas b, on e direcion of e Bidder desiroy any holding statemenls or share
centificates refaling Lo ils Targel Shanes;

d}  whao holds ils Tangel Shares in a CHESS Halding {as defined in the Setilement Rules)
agreas b0 the conversion of those Targel Shares to an lssuer Sponsored Holding (s
defined in tha Settamant Rules), and imevocably authonses the Bidder to do amything
necassaey, axpedian or incidental (whathar required by the Settlement Rules or
ol ravisa) 1o effect or {acililade that conwarsion;

(g  acknowledges that this Schame binds te Targel and all Scheme Shareholders
{including those who do ol attend the Scheme Meating and those who 00 Aol vobe,
or vole against this Scheme, a1 the Scheme Mesting) and 1o the extent of any
inconsmstency and 1o the extent parmitted by law, overrides the constituion of the
Target; and

in irmevocably consenis o Biddar and Target doing all things and executing all deeds.
imstruments, fransiees or othar documents as may be necessany, incidental or
axpadient 1o 1he implementation and performanca of this Scheme,
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L1 Warranty by Scheme Sharcholders

(&)

ik}

Each Scheme Sharsholder 5 deamed to have waeranled o the Targat and the Biddar
on the Impleamentation Dabe, and deamad 1o have apponted and authonsed tha
Targel az iis agant and athormay o waerant o The Badder on the Implementation Dale,
that:

i all their Seherme Shares including arry rghts and enlilements aftaching to
those shanas ) which are iranshemed to the Bidder undar this Scheme will, as
at the dale of the trarsder, be fully pasd and free from all Encumbrances ar
any oher third party interest or resinctions on transfer of ary kind;

i hary have full poswer and capacity 1o sell end o transfer thair Targat Shares
{inCiuding any nghts and aniilamants attaching o ihosa shanas] ko tha Bidder
under the Schema; and

{ii}  they have mo existing rght o b= issued aay Tanget Shares, Tanget
Perfanmance Righls, of any alber Tangel equily securitias.

Targel underinkes thal il will provide the waranly n clasuse 58(a) to Bidder as sgent
and aticeney for each Schems Shareholder

5.7 Appolntment of the Bidder as sobe proxy

1]

Sukgect to tha provision of the Schems Considaration for the Scheme Shares as
canlempialed by clauses 5.2 and 6.2 of 1hes Schame, on and from e Implamsentalon
Drarte unilil e Targed registers the Bidder as tha holdar of all of the Schema Shares in
the Regrter, asch Schame Sharehaldar:

iy i disemid bo have irevocably apponied the Bidder as atbarney and agent
{and directs the Bidder in such capacily) 1o appoint any dineclor, officer,
sacrofary or ageni nominaied by the Biddaer in writing, a5 s sobo proxy and,
whare applicable, cormorate representative to attend shareholders’ meatings
axescise the wobes afiaching bo tha Schema Shares registared in ks name
ardd sign any shanaholdars” resolulion or dosumenl;

{ily  musl not aflend or vole at any of ihose meslings or sign any resolutons,
whelher in parsen, by praxy of by corparabe repressntalive [olher than
pursuanl bo clause 5. T{a)ilk

(i} musi Enke all olber actions in the capacty of the registened holder af 1ha
Scheme Shares as the Bidder reasonably directs; and

{w)  ackrpwledges and agrees that in exercising the powers refemed io i clouse
5.7(a). Baddar and ary ®recior, afcar, sacratany of agent nomanated by
Bidder under clause 5.7(8) may Bl in the beal nlemeals of Bidder as he
inlended regiatered holder of the Schame Shares.

B, Scheme Consideration

61 Frovision of Scheme Consideration

Thar Bidder must, and the Targed must u=e its besi endeavours 1o procure that the Bidder
does, by na later than one Busingss Day befone the implementation Date, deposit {or procuns
thix despeesil) in mmediately Available Funds the aggregate amount of the Schema
Consideration payable to a8 Schame Shargholders into e Trust Accound (provided that any
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infprest on the: amounss deposited (less bank fees and cther charges) will b credited to the
Biddier's account),

6.2 Paymant of Schame Consideration

(&) O Ehe Implamsantabon Data, aubjssd (o redipl of e furds from e Bidder in
accordance wilh clause 6.1 of this Schema, the Tarnget must pay, of procure the
payment of, from the Trust Accourl o each Schema Parlicipant an amoun egqual ta
the Scheme Consideralion lar sach Share Scheme transfsmed by that Scheme
Participant undar this Scheme,

(k) The obligations of tha Target undar clause §.2(a) will be satsfiod by the Target (in its
absoiute discretion and Sespte any election rafered i in clause & bR or authosity
redarred 10 in clawse 6, Hb i) made or given by the Schame Sharehoider);

i payingL oF procuring tha payment of, the relevant amaownl in Ausbrakan
curtency by elecironss means (o a bank acoounl nominabed by the Schema
Participant, whiers the Schsms Shamshaldar has made & vahd slacton pio 1o
th Record Dale in accordance with the reguirements ol the Registry 1o
recaive dividend payments from the Target by electronic funds transfer o that
bank account;

{iiy paying., of procunng the payment of, the relevan] amount in Austrakan
currency by elecironsc maans (o a bank pocount nominated by the Sohema
Sharaholdar by an appropriate authonty from the Scheme Sharehoider 1o e

Targed; or

(i} dispaichig, or procuring the dapateh al, a cheque drawn an an Austrakan
bank far ke relavant amoun? in Australion currency 10 aach Sohams
Shareholder by pre-paid ordnary post (or, if the address of the Scheme
Sharehalder in the Regisies & aulside Austrafia, by prepaid aimal pest) 1o
their Registered Addresss, such chequae being drisen in the name of tha
Schame Shareholdar (or in tha case of joint holdess. in accordance with the
proceduras sal aul in clausa 6,6)

e} The Scheme Consideration payable i asch Schams Sharshalder with a regisiened
address in New Zealand will ba paid b a bank sccount nominaled by thal Schama
Sharehakler in the mannes confemplated By §.2D)i) of 6.2(0){H) o alher appropriale
authority from the Scheme Shareholder o the Targel Il a Schema Shaehalder with a
régisiznad address in Mew Jeatand hos nol rominated & bank accounl for recaipt of
payrnents, ihe Targe! may hald payment of the Schems Considaration owed o that
Schoms Shansholder until a valid bank account has been nominated by an
apprapriate authonty from the Schoma Sharsholdor o the Target.

() H, folipwing satisTection of the Targed's chligations under clause §.2(n), ther I8 a
suinpus @ the amcaund held by tha Target as frustes for the Scheme Shareholders in
thia Trusl Accoun, thad surplus musl be paid by the Targel b the Bidder.

(&) i the Bidder is required by Subdivision 14-0 of Scheduha 110 the Taxation
Advimidirabon At 1953 (Cih) to pay amoumts o the Ausiralian Tas Office (ATO] in
resspisci of the acquisition of the Tarpet Shares from certain Scheme Shareholders,
the Bidder & entilled to deduct the relevant amawnis from the payment of the Schaeme
Considaration io those Scheme Shareholders in aocordancs with tha Scheme
implamaniation Agreemant and remi these amounis o tha ATO, The Bidder will not
b abliged |0 Increase 1ha aggragate sum pald ko Schame Sharehaldars by the
amount of the deduction and the nel aggregate sum payabile b those Schama
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Sharshalders should ba taken ta be in full and finad satisfaction of amounts owing ta
thosa Scheme Shamhokiers, The Bidder musi pay any amount 1o the ATO in the Bme
pormitled by law and, ¥ requeslad in wiiting by the relevant Schema Shareholder,
pravida & recaipt or ofher appropiate evdence of such payman (o procung the
pravision of such receipd or olher evidence) 1o the relevan] Schame Sharahokier,

B Unclairmed maonies

() Ther Targel may canced & cheqgue isseed undar clause 8.2 of this Scheme il the
chiquas;

(i s natumad to the Targed; ar

(i} has nol baan presented for paymant within & months aftar the dale on which
Tha chagie was sanl.

ib}  Duifsg the period of 1 year commencing on [he Imglermentalion Date, on request from
a Schema Sharsholdes, ihe Tanged must reissee a cheque thal was previously
cancelied under this clause 6.3 (which request must nol be made wnlil the date that is
20 Business Days alter the Implernentation Date).

(] The Unclaimed Money Act will apply in refation o any Scheme Considemtion which
becomes “unclamed money” (a5 defined in seciion 3 of the Unclaimed Money Act).
Ay inlerest or other benedit aceruing from the unclasmed Scheme Conslgarathon (kass
bank fees and other charges] will be fo the benedit of the Blddes.

(g W

i a Scheméa Sharehalder does nol have a Regstersd Address and no account
has baen notified in sccordance with clause 8 2(b)i) ar & deposi ints such
accoun is rejecied or refunded,; or

i} a chagque issweed under clause §.2 has been cancelled in accordance with
causa B MHaki),

the Tarpel 88 the trustes for the Schema Sharholdens may cedil the amounl
payabla 1o he relavant Schame Sharsholder b & separaie bank accoun of the
Target [Separate Account) io be held untl the Schems Shanshalder claims ihe
amauni ar the amount is deslt with undes the Uinciaimed Monay Ac. H the amound is
not credded 1o & Separals Accaun, the smaunl will continue 10 ba hedd n e Trost
Account unlil the Scheme Shareholder claims the amound o the amoun| is deall with
undiar thi Unclasmed Money Act, Until such time as the amount is deall with wundar
thia Uinclasmesd Money Act, the Targat must hold the amount on trus for the relievan
Schama Sharaholder, bt ary inbarest or olhar banalil accrsng from the amount (less
bank fees and othar charges] will be o the benedit of the Bidder, An amouni crediied
o the Separate Account or the Tnasl Account (83 applicabla) is (o ba reabed a3
hiasiryg Desn paid 0 e elevant Schems Shanshokder wihen crediled o the Separaia
Account of the Trust Account [as applicable). The Targel must mainlain recards al
thi ameurts paid, Ihe people wha are entitied (o the amaunt ard any lransles af the
amaunis.

54 Fractional entithements and splitting

YWhera the calculation of the Scheme Consideralion o ba issued 1o a paticular Schama
Sharshokder would resull in the Schems Sharshokier becoming enlited to a fraction of & cent,
tha fractonal entillesnant will be rounded up or down (s applicabla) o the neanesl whoks
cant.
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Crders of a court or Regulatory Authority

In tha casa of nolice having been given to the Targel (or the Registry) of an crder made by or
a reguirement of a courl of competent unisdiction or other Regulatory Authorty:

(@)  which requires payment 1o a third pary of & sum in respect of Schema Shares hald
bry & paniculas Schame Shareholder, whsch would otherwise De payable 1o thal
Bchame Shaahalder in sccordance with clause 6.2 of this Schame, than the Tage
st procure thal payrment is made 0 acoordances with that order of alberwiss by law:
ar

ik} which would prowend the Targel from dispatching paymont bo any particular Schama
Shanahalder in accordance with clause 6.2 of this Schama, or the paymant is
olheratss prohibited by appicable Law, the Target will retain an smount, in Austradan
dollars, equal lo tha number of Schema Shares hald Dy thal Schemsa Sharaholdar
riultiphed by tha Scheas Considaration untd such time ag paymenl f SooorEancs
wilh clause 6.2 of this Scheams (8 permigied by thal order of otherwise Dy (e

Joint holders
In the case of Scheme Shaees bold in joinl names:

(1] subiect to clause & Hb). the Schems Considaration s payabile to e joind holdars of
heEs Schama Shares and any bank cheque required [ be sem 1o hese Schems
Sharahaklers undar ihes Schame will be made payable 1o iha joint hotders and sent i
aithar, 81 the sole discreson of iha Tangel, e holder whosa name appears Brel n the
Riesgisier a8 ai tha Recond Dale o 0 e joind kolders (unlass e joird holdens have
Aeminaled a bark account under clauses 8 2(b)i) of 6. 2(b){i), in which case the
amounl musl be deposited drectly 1o (e nominated bank accound of ihe jaint
helders); and

1+ any ather decumen required b be sent udar this Scheme will be forsanded o
aithar, 81 the sole discretion of tha Tanged, the holder whose name appaars first in the
Fiegister a5 at tha Record Dale o o the joind holdars,

T
s |

T2

00T Taiv IEE-I'IIITII of Armangemenl

Dealings in Scheme Shares
Datermination of Schame Shareholders

To establish the senlity of the Scheme Sharehollers, daalings in Teeget Shares wil only be
recognised by the Target if:

(a) in 1w Gase of dealings of the type bo be effected using CHESS, the transferss is
regisiehed n the Regster as the holder of the relevant Tamget Shares on o befors (b
Record Dale; and

(b im il other cases, regisbrable ransmession applications or rensliers n registrable form
im respact of those dealings ane recaived on or balore the Record Date at the place
where tha Reqister s kepi.

Register

Ther Target must register any regisirable traremission applcations or fransfess of the Scheme
Ehares recaived in acoordance with clausas T.1(b) of this Schame an or befare tha Recard
Diato.

Fals
A VO
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T3

T4

5

76

T.7

e

Mo disposals after Record Date

(a} H this Scheme bacomes Effectiva, a hodder of Scheme Shares (and any parson
claiming thraugh that halder) must not dispose of or purpor oF sgrae to dspose of
any Schame Shares or any inerest in tham afler he Record Dale in ary way axcegl
&g el out i his Sehedss, and any sitempd 1o 6o 80 wil have no aflect and the Tanel
will b enlithed to disregard any swch disposal.

(Bl The Tange! will nol accepl for registration of recognise far any purposs any
transmissien, apphcalion or iransfer in resped of the Scheme Shares recepned after
thiz Record Date (excepl a transfer lo he Bidder pursuand La this Schema and any
subseqguent tansler by the Biddor or its successors in titke),

Maintenance of Target Register

Fif the punpose of determining enbitiermeants to the Scheme Consaderation, the Targat must
mgiriain the Regisber in accondance with the provissons of this claves 7 unbl the Scheme
Considaralicn has béen paid 1o the Schema Sharshalklérs and tha Badder has beén antered
in the Regisier as the halder of all the Scheme Shanes The Reqister in tis fonm will sobety
dotermine enfitlements to the Scheme Consideration,

Effect of certificates and holding statements

Subject bo provision ammmmmwiﬂnd tha fransdar 1o The Baddear
contemplated in clauses 5.2 and 7.4 of this Schema, any slaiemeants of halding in respect of
Secherna Shases will cea=e o have elfact alter the Reccrd Date as documants. of ke in
regpect of 1hoda shares (aiber than stalements of holdng o faveur of the Bidder and ils
suCCessars in Bike). Afler the Record Dale, sach enlry curment on the Regater as al ihe
Recard Dale (alher an anties in fespasl of tha Bidder o il succassors in lithe) will ceass 1o
v effec] exoepd &% evidence of erdillernent 1o ihe Schams Considerabion

Details of Scheme Shareholders

Within 1 Business Day after the Record Date, the Target wil ansure that datalls of the names,
Regisierad Addressas and holdings of Schams Shanas for sach Scheme Shareholdes, as
showm in the Register al the Recond Date are avaable 1o the Bidder in swch fonm as the
Bicdter reasanably requines,

Guotation of Tanget Shares

Thir Tanged must appdy o ASX 10 suspend irmding on ASX of the Tanged Shanes with offoct
froem the closa of trading on the Effective Daile

Termination of guotatien of Target Shares

mammmwmwmnmmmmmmwmm.mrmm
apply:

{a)  Bar temmination af the official quetation of Target Shares an ASX: and
(k) to have itsell emowed from the official st of the ASX

DO0EE Tavh IEd'IlITI-II:I Aprangemeni

Appointmaent of the Target as attorney for implementation of Scheme
Each Schoma Shareholder, without tha need for any furbor o by any Schema Sharahaldar,

imevecably appoants the Target and each ol its directors, officars and secredaries {onthy and
each of iham severaly) as ils atlomey and agem for the puposa of;

2=
AV
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ANNEXURE B '

() an and from the Effective Dabe, axecuting any document ar daing or tnking any cthes
act necassary, dasirmble or gxpadient, or incidental o gve effect to this Schema and
the Iransactons conlemplated by it incheding (withoud lmitation) executing and
delivering any Share Schame Transfer; and

[1H1] an ard from the Effective Dale, anforcing the Deed Poll agaénsl the Badder, and ke
Targed undenakes in Tavour of each Schame Shareholder hal il will enforcs the Deed
Foll againsl the Bidder on baball of, and as sgent and alornay of, aach Scheame
Bharahakier,

and ‘bt Targed acceplis such apponiment. The Target, as aflormey and agent of each
Echeme Shareholder, may sub-delegate any of its funclions, authcrities or powers undar (his
clause § to all or any of s dreciors. officers, socrotarias or empioyess (jointly, severaiy or
Joimtly end sevarally),

a. Binding effect of Scheme

Thes Schame binds tha Targat and all of iha Schems Shareholders (includng those who did
nipl attend the Scheme Maeling to vole on 1his Schame, did ot woba &l the Scheme Meeting,
or wobed againsd this Scheme at the Schame Meating) and, to the axterd of any inconsisiency,
cvermides the consibution of Tanget,

10. General
10.1 Matices

(a} & nolice, transher, (ransmission application, direction of alber communicatian
rederred 1o in this Scheme is sent by past io the Target, it will not be taken o be
resceivied in the ordinary course af posl or on a dabe and Bme abher than the daba and
time (i any) on which it is actually receheed ol the Target's regisiened office or at the
office of the Registry,

(k) The accidantal oméssion 1 give notice of the Schema Meeling or tha non-receipl of
such nolice by a Scheme Shareholder will not. unless so ordesad by the Court,
irvalidale the Schame Meating or the procesdngs of the Schame Meseting.

10.2  Wariations, afterations and conditions
I thir Courl proposss o spprove this Scheme subpect to any alteralions or condiions:

(s th Targal may, with the prior witlen consent of the Bidder, by its counsel or sobotor,
consent on bahall of all parsens concamed to those vanations, alleraticns or
candilions o this Schamea; and

(b  each Scheme Sharshokier agrees lo ary such vanialions, allsmations of conditions 1o
thig Schermss which the Tanpel has consenlsd o in accordanca wilh clause 10.2a).

10.3 Consent

Each of iha Schoame Shareholders consonts te Tangel doing all things necassary o incidonial
ta, or io give eflect to, the implementation of this Schema, whather on behall of the Schame
Snareholders, Target or othensise,

00T Taiv Soheime of Arangemeni Fals
A VO
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Mo liability when acting in good faith

Each Schema Sharehoidor agreas thad nefther the Target nor the Budder, nor any of thesr
respacive direclors. officers, secretarias or employess. will be Bable for amghing done or
comited |0 ba done n the pesformance of this Schama or tha Deed Poll in good faith,

Stamp duty

The Biddar wilk

(a) pay all stamg duty and any related fines. penalties and ineres! payable in espect of
this Schema and the Deed Poll, the performance of the Deed Polf, and aach
tansaction effecied by or made under this Schema and the Deed Poll; and

(b ineminily each Share Shassholder against any liabisty arising from tailure to comply
wilh clause 10.5Ha).

subjed! 1o and in accordance with dause T of the Deed Poll
Further action

The Targed must do a8 things and exacule all documants reascnally necessany ko ghea full
eflecd to this Schema and the ransacticns conbamplated by it

1.
114

Gowarning law
Govarning law and |ursdiction

[F:13 The ke in force in Viclona governs ths dedument. The panies subamil o ha
-l jwisdckon of the cours of Viclofia, Ausiraia.

b} The parties imevocably submil 1o the non-exclusive jurisdiction of couns exercising
jurisdictian in Vicloria and courts of appeal fram tham in respect of any proceedings
ansing oul of or in connachion with this Scheme, The parties imeeocably waber any
objection o the wonue of any legad process in ibesa courls on the basis. thad the
process has been browghl in an incoreanaant fonim,

DO0EE Tavh IEEI'II-ITI-I-I:IW‘I-H‘I 2=
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ANNEXURE C

Hamiltnn%
Locke

Deed Poll

[3yen by

Darwin Aus Bidco Pty Ltd
(ACH B89 123 153)

andl

Hasfarm Holdings Limited
(Company NMurmber 150T62T)

in Emvour of

Each person registerad as a holder of fully paid ordinary shares in Lynch
Group Holdings Limited (ACN 608 543 219) (Target) as at the Record
Date (Scheme Shareholders)

I Hami®an Locke

183 | Lynch Group Holdings Limited | Scheme Booklet 2025



Harpitton

Table of Contents
1. Definitions and interpretation
11 Dafinfions

1.2 Ganara Miempaaianion
1.2 Nalre of ceed pol

2 Conditions precedent and termination
21 Condibions precedent

2.2 Tarmination

23 Consequences of lerminalion
Scheme obdigations

Representations and warranties
Continuing obligations

Stamp duty and registration fees

LI

T. Motices and other communications
71 Fam
72 Delvary
73 Whan slfecive
T4 When taken fo be receied
75 Recep! outsids business houes

81  Vaviation
82  Partial axercising of rights
83 Mo waver

84  Remedas cumutative

85  Assigmment or ofber dealngs
86  Furiher sheps

87 Joint and several obigations

B Gaoverning law and jurisdiction
a1 Govarning few and junsdictian

m @ o m & @ e v W W W oy B & & & i B g & o e e & G

[ Hamiton Locke

| 184



ANNEXURE C

Hamﬂtm%{_
Locke
Date: 14 October 2025
Parties
Bidder Marme Darwin Aus Bidco Pty Lid
ACH ERG 123 183
Fonmed in Mew South Wales, Ausiralia
Ardrass Gi- TRPG Capial {Ausiralia) Pty Lid, Lewel 38, South Towar, B0
Colling Sireal, Malbourns VIC 3000, Awstralia,
Email |
With a copy 16 (which will nal consSitule notoa):
j s and
pndrew. cropkiiclificrdehancs com
Adtangion |
Bidder Hame Hasfarm Holdings Limited
Guarantor
Faormsad n Britinh Virgin |slands, Comparny Mumbar 1507627
Address 2505 Kinwick Cenire. 32 Hollywood Road, Canral, Hang Kong
Ermail —_—-
Wl 8 copy 1o (which will nol consitute nobica):
david cloedbrifionichance com; and
pndnew crackclifordehance com
Attantion I
In favour of Each regisiened holder af fully paid ordinary shares in the Target as al the Recond
Dale
Background

A, Tha Targed, the Bidder and the Bidder Giraranior have enbarad inbo the Schama
Implamirlation Agresment,

B in the Schamae Implementalicn Agresman, the Biddar and the Bidder Guaranior agreed to
maks thig desd poll.

C The Biddaer and the Bidder Guarambor are miaking this deed poll for the purpesa of
cowvenanting in (awouwr of the Scheme Shanehakders to perorm the actions and ctdigations
afiributed to the Bidder under the Schemea and the Scheme implementation Agreemand.

Operative provisions

1. Definitions and interpretation
1. Dafinitipns
ia) The meanngs of the terms used i this documenl ane gel oul balow:

{1 Authorised Officer means a dineclor or secralary of 8 party or any alber
person nominaled by & parly 1o act as an Authanded Dffcer for the purposes
af fhis. documant.

l Hamigan Locke
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12

13

il Schame means tha proposed schema of arrangemand undaer Part 6.1 of tha
Corporalions A between the Target and the Schome Shareholders undar
which all the Schama Shares will be transfemed o the Biddar, substantially in
thi farm af Annexune A ta this documand, or a3 otherwise agread (noeriting by
tha Badder ard the Target, subject o any aleralions of condilions mede of
requined by the Coun pursuant (o section 411(6) of the Corporabons Act 1o
fhe extant ey ane Bpproved i wiling by the Targat and the Bleder.

i) Scheme Implementation Agreement maans the Scherms Implemantalian
Agreemenl dafed 20 August 2025 bebween the Targel, the Bidder and the
Bidder Guarantar wunder which, amangst other things, the Target has agreed
o proposa thie Schaemi: 1o ha Taget Sharsholders, and each of the Bidder
and the Targel has agreed ko take certain siops 1o implemant tbe Schame.

il Scheme Sharehobder means each perssn regeiensd as & hakber of fuly pad
ardinary shares in he Targal as al the Record Date.

v  Targetmeans Lynch Group Holdngs Limited (ACN 608 543 218).

(L} Urlass alberaiss defined in this document, tesms defined in the Schems hive the
samir meardng when used in this document

Gonoral interpratation

Clause 1.2 of the Schame applies io this documaent.
Mature of deed poll

Ther Biddar and 1he Bidder Guaranior acknowledge that:

{a} this documant may be relied on and enforced by any Scheme Shangholder in
accordano with ils terms eean thaugh the Schame Shareholders am nol a party 1o
it and

(b undar the Scheme, each Scheme Sharsholder rrevocably appoints the Targel and
each of ils directors, officers and secretanes (joinly and indiidualy) as its agert and
altamey 1o enlons this cesd against (e Biddar and (ke Biddar Guaranbar.

1

Conditions precedent and termination

Conditions precedent

This document and e obligations of (b Bidder and the Bidder Guatanbar wnder this
documend ane subject 1o the Scheme becoming Effectr,

Termination

The Bidiars ard the Bidder Guaranoe's obligations undar this docisment will utomatcally
tenmirabe and the terms of this docement will be of no fonce of affect ¥

[a) the Scheme is nat Effeclive on or bedors the End Date; or

(k) the Scheme Implementation Agreemen is ierminated in accordance with its terms
bafarn tha Schema becomas Effective,

uniess the Targed, the Bidder and the Bidder Guaranior otharetse agrea in wnbing (and, if
required, a8 appeoved by the Court).

A1 TEEVE IDbII‘.II’-I:I 21
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ANNEXURE C

3 Consequences of termination

It this document lerminaies under clause 2.2, in addbon and withoul prejudice 0 any other
rights, powers of remedies availabis b Schema Shaneholders:

(&)

ik}

tha Bicdes ard the Biddesr Guearanor ang aach releassd from iheir obligations o
furier paricem this document, and

each Scheme Sharsholder relamns the ights, powers or remedies they hove aganst
th Bidder andiar the Bidder Guarantar in respect of any breach of this document
which occwred bafore it was terminasoed,

3. Scheme obligations

Subject to causa 2, the Bidder underiakes in favour of sach Scheme Shasehokler fo, and 1ha
Bidder Guaranior urdertakes in favour of each Schema Sharshalder io unconditionally and
imevpcable guaranbee tha obligation of the Bidder toc

(&)

(k)

deposit (or procure the deposit of), n Immediabely Svailable Funds by no later than
one Business Day balone the Implementation Date, an amount egual io the agpregate
amaunt of the Schemea Consideration payable to all Schame Shareholdars into the
Trusd Acsounl {pravided thal any inlaresl on the amounis dapasited (less bank faes
and oiher changes) will be crediled to the Bidder's account); and

undarlake all other actions, mnd give sach acknowledgemenl, representaton and
wearramty (il any). atiributed to it under the Schemae,

subjec! to and in accordance with the 1erms of the Schame,

4, HBP?‘B!BI‘I‘I.IEHI‘II and warranties
The Biddar and the Bidder Guaranbor gach represenis and wasranis thal;

(a}

ik}

(el

()

(e}

{stabus) i has bean ncorporated or formed in accordance wilh the lawa of &5 place of
incorparation of Tamation, is vakdly exiating urder ihose laws and has power and
aulhoity 1o own s assels and carmy on 18 business a3 s now being condicted,

{power] il has power 1o enler o his dosument, 1o comply with its cbligations under
it ard axercise s righls under i

{mo contravention ) Tha antry by it into, and ils compliance wh its chligations and Thea
axarcise of fis righis undar, this documen 8o not and will not confict with;

(il it ponslituen documens of Cause 8 lImRaion on is powens oF e powers af
its direcions Do be axceaded,

{1} any law binding on or applicable o it or i1 assets; or
i} any Encumbeancs oo materiad domumaent binding on or applicable 1o &

{suthorisathons) il has in Tl force and effect each aulhonsation necassany for it o
ankar inko this document, 1 comply with its obligalicns and exercisa RS rights under IL
and 1o Aoy (em 10 Be antorced;

ivalidity of obligations) its ohlgatons and covenants wider (b document ane valid
and binding on it and are enlofoeable against i in accondancs with s tems: and

I00ETTEE .V IIJH:I:IFM 21
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in {sohvency) & is nol insolent (as that jerm is defined in tha Schema iImplementation

dgroeman],
5. Continuing obligations

This document i rovocabile and, subject to clhause 2, remaing in full force and affect until;

a) e Bidder and the Bidder Guaranior hawe fully performed their cbligations undar this
docimant; or

{13 e gafer lermination of his docwment under clawss 2.2,

B. Stamp duty and registration fees

The Biddar must [and e Bidder Guaranior unconditionally and irevocably guaranees the

obligation of ihe Bidder ba):

(a)  payar reimburse all Slamp duly, registralion fees and similar toes payable or
assessed a5 being payabla in connection with this documant or any ather transaction
conkemplaind by this docwmant (including any fees, fines, penalses and intarast in
connection with any of thase amounts) (Dwty): and

(b indeminily aach Schema Sharshokler againsd, and agrees to reimbarse and
compensale each Schame Shareholder for, any Rabilty in respact of Duty.

T. Motices and other communications
T4 Fafm

(a) Urllass this document expressly siates albersise, all nolices, demands, cerificales,
consants, approvils, waivers and alber communications in conneclion wilh ihis
documen musd ke in witing and signed by the sender (if an individual] or an
Authorised Officer of the sendar,

k) A8 communicalicns (othar than emad communicaticns) must also ba marked for the
attenton of tha parson redermad (o in tha Parties (or, i tha recipient has notified
olheratsa, then marked Tor atandion in the way last noiifled)

[C) Emaail communicabons musl staba the hirad and last namsa of the sendar and are [aken
b b signed by the named sender.

T2 Dedivery

Communications must ba:

(e} iefl al the address refamad 10 @ the Paries,

(B} seni by regular ordinary post (airmail if appropriate] to the address referred 1o in e
Parlies: of

(e sand by amail to the address refecmed o 0 this Paries.

It tha indondad recipient has nolified changed contac] detais, then communicalions mus? ba

sant io the changed comact dalais

IDOEIM TES v quum M-
e L
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ANNEXURE C

T3

T4

T

When effective

Communicaions iake effect from the tma thay ane received or iskan to ba received undar
clause T4 (whichayer happens firsl) uniess a later fima (s spacified in the communicaton.

¥ithin taken bo bo recaived

Communicaions ane aken 1o be recsived:

(@) if sen by past. 8 Business Days after pasting (or 10 days after posting if sem from
o courtry (o anothery ar

[LH] if gant by emai
i when the sender receives an amomated message conlirming dalvery; or

(i} 4 hours alfier the lime sant (a3 recorded on the devica from which ihe sander
sanl he amail) unless the sender récanes an subbmaled message thal

dedivery failed,
whichewer happens. frst
Receipt ouiside business hours

Depile anyihing @lse in this dauge 7, il communicalions ang recived o laken 1o b recaned
under clause 7.4 after 5 00pm on 4 Business Day or on a non-Business Day, ey are takan
la be recaived &l 9.00@m on i nexd Business Day. Faor the purpases of this clause, the place
in tha definition of Business Day is taken 10 be e place specified in e Paries as the
wddmss of the recipient and the time of receipt is the tire in that place,

Bt

General
Variation

& provision of this documenl or any right created under it may not be varied, allered or
othersise amended unless:

ia) it tha vamialion coours balore the First Coun Date (s that feem is defined in the
Scheme implementation Agresment) the vaniation i agreed 1o by the Target, the
Bidoker and 1he Bidoer Guaranior in wriling; and

[+ if they vaarialion cocurs on or afler the First Count Date (as that lerm is defined in ibe
Scheme implementation Agreement), the vanation is agreed Lo by the Targed, the
Bidder and tha Bidder Guaranbor in writing and the Court ndicales (aithar a1 the
heanng on iha First Court Dale, or at an interkocuiony heanng ar the hearing on tha
Second Counl Dafe) that the wariation, alieraticn or emendmeant woulkd not iself
preciude approval of the Schama.

in ahich event the Bidder and the Bidder Guarantor mual enles inlo & further dead pold in
favour of ihe Schame Paricipants ghing alect o the vanalion, aleration of amendmenl

Partial exercising of rights

Lindgss this documant axprassly sintes olheraisa, if the Bidder or the Badder Guaranior doas
not @xercisa & nghl, power or remady in connaclicn with this document fully or at a given tima,
it may shll saarcea it laler

I00ETTEE .V IIJH:I:IFM 21
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L&)

Ho waivor

[: 1] & provisson of this document. or sny night, powar of remady created undar it may not
be wared of wahed sxcept inwriling and signed by the pamty granbing the wamer,

(Bl Mo Talure o exercise, par any delay in exercising, any rght, power af remady by the
Bidder, the Bidder Guaramor of by any Scheene Shareholder oparales as o waiver. A
winoar of any fighl, power of faimaily 00 oNe 6F Mide BOCASNE does nol operale A8 a
waroer of (hal fight, power or remedy on any other occasian, o of any ather right,
POWET F remedy,

Romedies cumulative

The righils, powars and remedees of the Budder, the Bidder Guamantor gnd the Schama
Shareholders under this decument are cumulatiee and do nol exciude any other nghls.
poweds ar remedies provided by law independantly of (his document.

Assignment or other dealings

(o) Tha rights creabed by this documenl ane personal 1o the Bidder, the Bidder Guaranior
and gach Scheme Sharshoider and muzst not be daealt with or assigned al kaw o in
equity wilthoul the prior consant of 1ha Biddar, the Bidder Guaranior and the Targal

(k) Ay purported dealing in confraventicn of this cavae B.5 i invakd,

Further sieps

The Bidder and the Bidder Guaranior must, af their oan expenss, do all things including
epecuie all documents recessary or capedient 1 gve full effect o this document and tha
ransaclions contemplated by i

Joint and several cbdigations

The Bidoar and e Bidder Guarantor are jointly and severally kabde for each oblgaton
imposed on both of tem by the lerma of his documant,

Lt

Gowerning law and jurisdiction
Governing law and jurisdiction
ia) The kv i Boree i Viclodia governs this desumenl
(k) The Bidder and the Bidder Guaranbor innevocably:
{i saubmil i the non-axclusiv jurisdicton of courts sxercisng pursdiction in
‘Wiciceia and cowrts of appeal from theam in respect of any procesdings. ansing
ol of of In connechion with this Schesma; and

iii} waive any objection 1o the venue of any legal plocess in hese courts an he
basss thal the process has been browght in an inconvenienl forum.

A1 TEEVE IDbII‘.II’-I:I 21
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ANNEXURE C

EXECUTED as a dead poll

Sagrebd, sealed and dalvered by Darwin Aug |
Bideo Pty Lbd (ACH 685 123 153) in }
accordance with section 127 of (ke }
Carporaliong A 2007 (Clh) by |

Signatura of dinecior Signaiung of direcior / 5:?;.:-.‘i-:|la-:',
Marme of drecios (P Mama of dvecior | sechelary (piinl)

Sgned, sealed and delvered by Hasfarm
Holdings Limited (incorporaled in British
Virgin Islands, Company Mumbaer 180627 in
accordanoa with s constdunnd docusmenks

Witnegs Signalung Sagnaiune of authoisesd pergon

WWitness Mamea (prind) Plasme of sulhofised person (prind)

IDORF1 RS- Disedd Poll M
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ANNEXURE D

Annexure D: Notice of Scheme Meeting

Lynch Group Holdings Limited ACN 608 543 219 (Lynch)

Notice is hereby given that by an order of the Federal Court of Australia made on Tuesday, 21 October 2025 pursuant to section 411(1)
of the Corporations Act 2001 (Cth) (Corporations Act) a meeting of the holders of ordinary shares in Lynch (Lynch Shareholders)
will be held on Friday, 21 November 2025 at 11.00am (AEDT) at the offices of MUFG Pension & Market Services, Liberty Place, Level 41,
161 Castlereagh Street Sydney NSW 2000 (Scheme Meeting).

Lynch Shareholders may watch a live webcast of the Scheme Meeting online at https://us02web.zoom.us/webinar/register/WN_
mT9VZQa6TPqSQq__Pk_srg. Lynch Shareholders watching online will not be able to participate in the Scheme Meeting, vote, ask
questions or make comments via the webcast.

Any changes to the dates and the conduct of the Scheme Meeting will be announced by Lynch to the ASX.

Purpose of Scheme Meeting

The purpose of the Scheme Meeting is to consider and, if thought fit, to agree to a scheme of arrangement (with or without any
modifications, alterations or conditions agreed in writing between Lynch and Darwin Aus Bidco Pty Ltd (Hasfarm Bidco) and approved
by the Court, or any modifications, alterations or conditions as are thought just by the Court to which Lynch and Hasfarm Bidco agree in
writing) to be made between Lynch and Lynch’s ordinary shareholders (Scheme), to effect the acquisition of Lynch by Hasfarm Bidco.

To enable you to make an informed voting decision, further information about the Scheme is set out in the accompanying explanatory
statement (for the purposes of section 412(1) of the Corporations Act) which, together with this Notice of Scheme Meeting, forms part
of this Scheme Booklet.

Business of the Scheme Meeting

Resolution — Approval of the Scheme of Arrangement (Scheme Resolution)

To consider, and if thought fit, to pass (with or without amendment) the following resolution in accordance with section 411(4)(a)(ii) of
the Corporations Act:

"That, pursuant to and in accordance with section 411 of the Corporations Act 2001 (Cth):

(@ the scheme of arrangement proposed between Lynch Group Holdings Limited ACN 608 543 219 (Lynch) and the holders of its fully
paid ordinary shares (Scheme), the terms of which are contained in and more particularly described in the Scheme Booklet (of
which this Notice of Scheme Meeting forms part) is approved (with or without any modifications, alterations or conditions agreed
in writing between Lynch and Darwin Aus Bidco Pty Ltd (Hasfarm Bidco) and approved by the Court, or any modifications,
alterations or conditions as thought just by the Court to which Lynch and Hasfarm Bidco agree in writing); and

(b) the directors of Lynch are authorised, subject to the terms of the Scheme Implementation Agreement:
(i) to agree to any modifications, alterations or conditions with Hasfarm Bidco;
(i) to agree to any modifications, alterations or conditions as are thought just by the Court; and
(iii) subjectto approval of the Scheme by the Court, to implement the Scheme with any such modifications, alterations or conditions.”

There are no voting exclusions on this Scheme Resolution.

Chair

The Court has directed that Peter Clare is to act as Chair of the Scheme Meeting (and that, if Peter Clare is unable or unwilling to attend,
Elizabeth Hallett is to act as Chair of the Scheme Meeting) and has directed the Chair to report the result of the Scheme Resolution to
the Court.

By order of the Court

Qater"

Steve Wood
Company Secretary, Lynch Group Holdings Limited
21 October 2025
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Explanatory notes

1. General

This Notice of Scheme Meeting, including these explanatory notes, relates to the Scheme and should be read in conjunction
with the Scheme Booklet of which this notice forms part. The Scheme Booklet contains important information to assist you
in determining how to vote on the Scheme Resolution, including the information prescribed by the Corporations Act and the
Corporations Regulations.

A copy of the Scheme is set out in Annexure B of the Scheme Booklet.

2. Terminology

Capitalised terms used in this Notice of Scheme Meeting but not defined in it have the same meaning as set out in the Glossary
in Section 10 of the Scheme Booklet, unless the context requires otherwise.

3. Shareholder approval by Requisite Majorities

For the proposed Scheme to be binding in accordance with section 411 of the Corporations Act, the Scheme Resolution must
be agreed to by:

(@) unless the Court orders otherwise, a majority in number of Lynch Shareholders present and voting (either in person or by
proxy, attorney or, in the case of corporate Lynch Shareholders, body corporate representative) at the Scheme Meeting;
and

(b) atleast 75% of the votes cast on the Scheme Resolution (either in person or by proxy, attorney or, in the case of corporate
Lynch Shareholders, body corporate representative).

4. Court approval

Under paragraph 411(4)(b) of the Corporations Act, the Scheme (with or without amendment or any alteration or condition
required by the Court) is subject to the approval of the Court. If the Scheme Resolution is agreed to by the Requisite Majorities
and the other Conditions Precedent to the Scheme (other than approval by the Court) are satisfied or waived (if capable of
waiver) by the time required under the Scheme, Lynch intends to apply to the Court for the necessary orders to give effect
to the Scheme.

In order for the Scheme to become Effective, it must be approved by the Court and an office copy of the orders of the Court
approving the Scheme must be lodged with ASIC.

5. Entitlement to vote

The Court has ordered that, for the purposes of the Scheme Meeting, the time for determining eligibility to vote at the Scheme
Meeting is 7.00pm (AEDT) on Wednesday, 19 November 2025. Only those Lynch Shareholders entered on the Lynch Share
Register at that time will be entitled to attend and vote at the Scheme Meeting either in person, by proxy or attorney, or in the
case of a corporate Lynch Shareholder, by a body corporate representative. Accordingly, transfers registered after that time
will be disregarded in determining entitlements to attend and vote at the Scheme Meeting. The remaining comments in these
explanatory notes are addressed to Lynch Shareholders entitled to attend and vote at the Scheme Meeting.

6. How to vote

The Scheme Meeting will be held in-person. This means that Lynch Shareholders and their authorised proxies, attorneys and
corporate representatives will be able to participate in the Scheme Meeting by attending in person at the offices of MUFG
Pension & Market Services, Liberty Place, Level 41, 161 Castlereagh Street Sydney NSW 2000 on Friday, 21 November 2025.

Voting will be conducted by poll.
If you are a Lynch Shareholder entitled to vote at the Scheme Meeting, you may vote by:
(@) attending and voting in person;

(b) appointing one or two proxies to attend and vote on your behalf, using the Proxy Form that accompanies the Scheme
Booklet;
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(c) appointing an attorney to attend and vote on your behalf, using a duly executed power of attorney; or

(d) in the case of a body corporate, appointing a body corporate representative to attend the Scheme Meeting and vote on
your behalf, using a duly executed certificate of appointment of body corporate representative.

Lynch Shareholders who are unable to, or do not wish to, participate in the Scheme Meeting in person are encouraged to
submit a directed proxy vote as early as possible and in any event by 11.00am (AEDT) on Wednesday, 19 November 2025 by
completing and submitting the proxy form in accordance with the instructions on that form.

Voting will be open between the commencement of the Scheme Meeting at 11.00am (AEDT) on Friday, 21 November 2025 and
the time at which the Chair announces the closure of voting.

7. Attendance

If you or your proxies, attorneys or representative(s) plan to attend the Scheme Meeting, please arrive at the venue at least
30 minutes before the scheduled time for commencement of the Scheme Meeting, so that your shareholding can be checked
against the Lynch Share Register, any power of attorney or certificate of appointment of body corporate representative
verified, and your attendance noted.

8. Jointly held securities
If you hold Lynch Shares jointly with one or more other persons, only one of you may vote at the Scheme Meeting.

If more than one of you attempts to vote in person at the Scheme Meeting, only the vote of the holder whose name appears
first on the Lynch Share Register in respect of the jointly held Lynch Shares will be counted.

See also the comments in paragraph 9.2 below regarding the appointment of a proxy by persons who jointly hold Lynch Shares.

9. Voting

9.1 Voting in person

To vote in person, you must physically attend and vote at the Scheme Meeting held at the offices of MUFG Pension & Market
Services, Liberty Place, Level 41, 161 Castlereagh Street Sydney NSW 2000, commencing at 11.00am (AEDT) on Friday, 21
November 2025.

Lynch Shareholders who wish to attend and vote at the Scheme Meeting in person will be admitted and given a voting card at
the point of entry to the Scheme Meeting, once they have disclosed their name and address.

9.2 Voting by proxy

You may appoint not more than two proxies to attend and act for you at the Scheme Meeting. To appoint a proxy, you
should complete and return the Proxy Form that accompanies the Scheme Booklet in accordance with the instructions on
that form. You must deliver the signed and completed Proxy Form to the Lynch Share Registry no later than 11.00am (AEDT)
on Wednesday, 19 November 2025 (or, if the Scheme Meeting is adjourned or postponed, no later than 48 hours before the
resumption of the Scheme Meeting in relation to the resumed part of the Scheme Meeting) in any of the following ways:

(@ online at https://au.investorcentre.mpms.mufg.com. You will need your SRN/HIN No. and postcode to access your holding;

(b) by post in the provided reply paid envelope to the Lynch Share Registry:

Lynch Group Holdings Limited, MUFG Corporate Markets (AU) Limited
Locked Bag Al4
Sydney South NSW 1235 Australia; or

(©) by fax to the Lynch Share Registry on: +61 2 9287 0309.

Proxy Forms received after this time will be invalid.
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A proxy need not be a Lynch Shareholder and may be an individual or a body corporate. If a body corporate is appointed as
a proxy, that body corporate must ensure that it appoints a corporate representative in accordance with section 250D of the
Corporations Act to exercise its powers as proxy, as discussed in paragraph 9.4 below.

If a Proxy Form is completed under power of attorney or other authority, the power of attorney or other authority, or a certified
copy of the power of attorney or other authority, must accompany the completed Proxy Form unless the power of attorney or
other authority has previously been noted by the Lynch Share Registry.

If you wish to appoint a second proxy, a second Proxy Form should be used and you should clearly indicate on the second
Proxy Form that it is a second proxy and not a revocation of your first proxy. You can obtain a second Proxy Form from the
Lynch Share Registry. Replacement Proxy Forms can also be obtained from the Lynch Share Registry.

If you appoint two proxies, each proxy should be appointed to represent a specified proportion of your voting rights. If you
do not specify the proportions in the proxy forms, each proxy may exercise half of your votes with any fractions of votes
disregarded.

If you hold Lynch Shares jointly with one or more other persons, in order for your proxy appointment to be valid, each of you
must sign the Proxy Form.

You should consider how you wish your proxy to vote. That is, whether you want your proxy to vote ‘for’ or ‘against’, or abstain
from voting on, the Scheme Resolution, or whether to leave the decision to the proxy after they have considered the matters
discussed at the Scheme Meeting.

If you do not direct your proxy how to vote on an item of business, the proxy may vote, or abstain from voting, as they think
fit. If you instruct your proxy to abstain from voting on an item of business, they are directed not to vote on your behalf, and
the shares the subject of the proxy appointment will not be counted in computing the required majority.

If you return your Proxy Form:

(@) without identifying a proxy on it, you will be taken to have appointed the Chair of the Scheme Meeting as your proxy to
vote on your behalf; or

(b) with a proxy identified on it but your proxy does not attend the Scheme Meeting, the Chair of the Scheme Meeting will act
in place of your nominated proxy and vote in accordance with any directions on your Proxy Form.

The Chair of the Scheme Meeting intends to vote all valid undirected proxies which nominate the Chair in favour of the Scheme
Resolution, in the absence of a Superior Proposal.

Proxies of Lynch Shareholders will be admitted to the Scheme Meeting and given a voting card on providing written evidence
of their name and address at the point of entry to the Scheme Meeting.

If you choose to appoint a proxy to attend and vote on your behalf at the Scheme Meeting, you may still attend and participate
in the Scheme Meeting but you will not be entitled to vote at the Scheme Meeting unless you have revoked your proxy
instructions in the manner outlined below.

Proxy instructions validly received will remain valid, and votes cast by the proxy at the Scheme Meeting in accordance with
the instructions will be valid, unless you revoke your proxy instructions prior to the commencement of the Scheme Meeting or
otherwise provide notice of the revocation of your proxy instructions to the Lynch Share Registry so they are received by no
later than 11.00am (AEDT) on Wednesday, 19 November 2025 (or, if the Scheme Meeting is adjourned or postponed, no later
than 48 hours before the resumption of the Scheme Meeting in relation to the resumed part of the Scheme Meeting).

Proxy instructions can be revoked by notice to the Lynch Share Registry, provided that the revocation of the instructions is
received by the Lynch Share Registry by the times and dates stated above, by sending a letter to the Lynch Share Registry at
Locked Bag A14 Sydney South NSW 1235 Australia which:

(@) sets out your registered name, address, the details of the Scheme Meeting for which you wish to revoke your proxy and
the statement ‘I wish to revoke my proxy’; and

(b) is signed in accordance with the signing instructions set out in the voting form.
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9.3 Voting by attorney

You may appoint an attorney to attend and vote at the Scheme Meeting on your behalf. Your attorney need not be another
Lynch Shareholder. Each attorney will have the right to vote on the poll and also to speak at the Scheme Meeting.

The power of attorney appointing your attorney to attend and vote at the Scheme Meeting must be duly executed by you and
specify your name, the company (that is, Lynch), and the attorney, and also specify the meetings at which the appointment
may be used. The appointment may be a standing one.

The power of attorney, or a certified copy of the power of attorney, should be lodged at the registration desk on the day of the
Scheme Meeting or with the Lynch Share Registry no later than 11.00am (AEDT) on Wednesday, 19 November 2025 (or, if the
Scheme Meeting is adjourned or postponed, no later than 48 hours before the resumption of the Scheme Meeting in relation
to the resumed part of the Scheme Meeting) in any of the following ways:

(@) online at https://au.investorcentre.mpms.mufg.com. You will need your SRN/HIN No. and postcode to access your holding;

(b) by post in the provided reply paid envelope to the Lynch Share Registry:

Lynch Group Holdings Limited, MUFG Corporate Markets (AU) Limited
Locked Bag Al4
Sydney South NSW 1235 Australia; or

(c) by fax to the Lynch Share Registry on: +61 2 9287 0309.

Attorneys of Lynch Shareholders will be admitted to the Scheme Meeting and given a voting card on providing written evidence
of their appointment, their name and address, and the name of their appointors at the point of entry to the Scheme Meeting.

If you choose to appoint an attorney to attend and vote at the Scheme Meeting on your behalf, you may still attend and
participate in the Scheme Meeting, but you will not be entitled to vote at the Scheme Meeting unless you have revoked the
appointment of the attorney as set out below.

Attorney appointments can be revoked, proided that the revocation of the appointment is received by the Lynch Share Registry
by the times and dates stated above, by sending a letter to the Lynch Share Registry at Locked Bag A14 Sydney South NSW
1235 Australia which:

(a) sets out your registered name, address, the details of the Scheme Meeting for which you wish to revoke your appointment
and the statement 'I wish to revoke my power of attorney; and

(b) is signed in accordance with the signing instructions set out in the voting form.

9.4 Voting by body corporate representative

If you are a body corporate, you may appoint an individual to act as your body corporate representative. The appointment must
comply with the requirements of section 250D of the Corporations Act, meaning that Lynch will require a certificate of appointment
of body corporate representative to be executed by you in accordance with the Corporations Act. A form of certificate may
be obtained from the Lynch Share Registry by calling 1300 495 169 (within Australia) or +61 1300 495 169 (outside Australia)
or online at www.mpms.mufg.com/en/mufg-corporate-markets. The certificate of appointment may set out restrictions on the
representative’s powers.

The certificate should be lodged at the registration desk on the day of the Scheme Meeting or with the Lynch Share Registry
before 11.00am (AEDT) on Wednesday, 19 November 2025 (or, if the Scheme Meeting is adjourned or postponed, no later
than 48 hours before the resumption of the Scheme Meeting in relation to the resumed part of the Scheme Meeting) in any
of the following ways:

(@) by email at support@cm.mpms.mufg.com;
(b) by post in the provided reply paid envelope to the Lynch Share Registry:

Lynch Group Holdings Limited, MUFG Corporate Markets (AU) Limited
Locked Bag A14
Sydney South NSW 1235 Australia; or

(c) by fax to the Lynch Share Registry on: +61 2 9287 0309.
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If a certificate is completed under power of attorney or other authority, the power of attorney or other authority, or a certified
copy of the power of attorney or other authority, must accompany the completed certificate unless the power of attorney or
other authority has previously been noted by the Lynch Share Registry.

Body corporate representatives of Lynch Shareholders will be admitted to the Scheme Meeting and given a voting card on
providing at the point of entry to the Scheme Meeting, written evidence of their appointment, their name and address and the
name of their appointors.

10. Advertisement

Where this Notice of Scheme Meeting is advertised unaccompanied by the Scheme Booklet, a copy of the Scheme Booklet
can be obtained by anyone entitled to attend the Scheme Meeting from Lynch’s website (https://www.lynchgroup.com.
au/investor-centre/results-reports-and-announcements), from ASX (https://www.asx.com.au/markets/company/LGL), or
by contacting the Company Secretary of Lynch or the Lynch Share Registry.

11. Enquiries

Lynch Shareholders are invited to contact the Lynch Share Registry, MUFG Corporate Markets (AU) Limited Shareholder Information
Line on 1300 495 169 (within Australia) or +61 1300 495 169 (outside Australia) between 8.30am to 5.00pm (AEDT) Monday to
Friday, excluding public holidays, if they have any queries in respect of the matters set out in these documents.
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21 October 2025

Dear Shareholder,

On behalf of the Board of Directors, | am pleased to announce that the Lynch Group
Holdings Limited (LGL) 2025 Scheme Meeting (Meeting) will be held on Friday, 21
November 2025 at 11:00am (AEDT) at the offices of MUFG Pension & Market Services,
Liberty Place, Level 41, 161 Castlereagh Street, Sydney NSW 2000.

We recommend that you read the Scheme Booklet in its entirety before deciding to vote either
at the Meeting or by proxy. We would also encourage you to seek independent financial, legal
and taxation advice before making any investment decision in relation to your securities.

You can participate by attending the Meeting in person. The Meeting can also be viewed
online via the webcast at:
https://us02web.zoom.us/webinar/register/WN _mT9VZQa6TPqSQq_ Pk srg.

The Scheme Booklet is available electronically at https://www.lynchgroup.com.au/investor-
centre/results-reports-and-announcements.

We are also offering all Shareholders the opportunity to lodge their vote and submit questions
prior to the meeting  through LGL's  Share Registry's  website  at:
https://au.investorcentre.mpms.mufg.com/.

Please note that online voting closes at 11:00am (AEDT) on Wednesday, 19 November 2025.
To appoint a proxy, Proxy appointments must be received by 11.00 am (AEDT) Wednesday
19 November 2025.

To enable time for questions to be considered in sufficient detail at the Meeting, questions
must be received no later than 11:00am (AEDT) on Wednesday, 19 November 2025.

If you have any problems accessing this service, please contact our share registry, MUFG on
+61 1300 495 169, or email support@cm.mpms.mufg.com.

The LGL Board and management look forward to your attendance at the meeting.

Yours sincerely,

/1

[r |

Yo 8

el (g,

Peter Clare - Independent Non-Executive Director
21 October 2025
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LODGE YOUR VOTE

ONLINE
https://au.investorcentre.mpms.mufg.com
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STEP 3

Locked Bag A14
Sydney South NSW 1235 Australia

BY FAX
=1 5129287 0309

) ALL ENQUIRIES TO
=4 Telephone: 1300 495 169 Overseas: +61 1300 495 169
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VOTING/PROXY FORM

I/We being a member(s) of Lynch Group Holdings Limited and entitled to attend and vote hereby appoint:

u VOTE DIRECTLY OR E APPOINT A PROXY
elect to lodge my/our :Il:e “cnhai{. of . :
vote(s) directly (mark box) (mearkel?olxr;g

(D in relation to the Scheme Meeting
of the Company to be held at

11:00am (AEDT) on Friday, 21 or failing the porate named, or if no person or body corporate is named, the Chair of
November 2025, and at any the Meeting, i on my/our behalf (including to vote in accordance with the following
adjournment or postponement of directions or, if RAdi 0B8R given and to the extent permitted by the law, as the proxy sees
the Meeting. i e Company to be held at 11:00am (AEDT) on Friday, 21 November 2025

You should mark either “for” or
“against” for each item. Do not
mark the “abstain” box.

& Market Services, Liberty Place, Level 41, 161 Castlereagh Street,
Meeting) and at any postponement or adjournment of the Meeting.

g intends to vote undirected proxies in favour of each item of business.

Proxies will only
Please read the v

ompany if they are signed and received no later than 48 hours before the Meeting.
fore marking any boxes with an

ltems For Against Abstain*

1 Scheme Resolution

G) *If you mark the Abstain box for a particular ltem, you are directing your proxy not to vote on your behalf and your votes will not be counted in
computing the required majority.

SIGNATURE OF SHAREHOLDERS — THIS MUST BE COMPLETED

Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

Sole Director and Sole Company Secretary Director/Company Secretary (Delete one) Director

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the power of attorney
must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the form must be executed in accordance
with the company’s constitution and the Corporations Act 2001 (Cth).

LGL PRX2501G



HOW TO COMPLETE THIS SHAREHOLDER VOTING/PROXY FORM

YOUR NAME AND ADDRESS

This is your name and address as it appears on the Company’s share register. If
this information is incorrect, please make the correction on the form. Shareholders
sponsored by a broker should advise their broker of any changes. Please note:
you cannot change ownership of your shares using this form.

VOTING UNDER BOX A

If you ticked the box under Box A you are indicating that you wish to vote directly.
Please only mark either “for” or “against” for each item. Do not mark the
“ahstain” box. If you mark the “abstain” box for an item, your vote for that item
will be invalid.

If no direction is given on all of the items, or if you complete both Box A and Box B,
your vote may be passed to the Chair of the Meeting as your proxy.

Custodians and nominees may, with the Share Registrar’s consent, identify on
the Voting/Proxy Form the total number of votes in each of the categories “for”
and “against” and their votes will be valid.

If you have lodged a direct vote, and then you attend the Meeting, your attendance
will cancel your direct vote.

The Chair’s decision as to whether a direct vote is valid is conclusive.

VOTING UNDER BOX B — APPOINTMENT OF PROXY

If you wish to appoint the Chair of the Meeting as your proxy, mark the box in Step
1. If you wish to appoint someone other than the Chair of the Meeting as your
proxy, please write the name and email of that individual or body corporate in
Step 1. A proxy need not be a shareholder of the Company.

DEFAULT TO CHAIR OF THE MEETING

Any directed proxies that are not voted on a poll at the Meeting will default to the
Chair of the Meeting, who is required to vote those proxies as directed. Any
undirected proxies that default to the Chair of the Meeting will be voted according
to the instructions set out in this Voting/Proxy Form.

VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT

You may direct your proxy how to vote by placing a mark in 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 vote
on any item by inserting the percentage or number of shares you wish to vgte in
the appropriate box or boxes. If you do not mark any of the boxes on the §
business, your proxy may vote as he or she chooses. If you mark more tl
box on an item your vote on that item will be invalid.

APPOINTMENT OF A SECOND PROXY

You are entitled to appoint up to two persons as proxies to
vote on a poll. If you wish to appoint a second proxy, an ad
Form may be obtained by telephoning the Company’s share re
copy this form and return them both together.

To appoint a second proxy you must:

Fractions of votes will be
(b) return both forms toget

SIGNING INSTRUCTIO

You must sign this form as follo

Individual: where the holding is in on
Joint Holding: where the holding is
may sign.

Power of Attorney: to sign under Power of Attorney, you must lodge the Power
of Attorney with the registry. If you have not previously lodged this document for
notation, please attach a certified photocopy of the Power of Attorney to this form
when you return it.

Companies: where the company has a Sole Director who is also the Sole Company
Secretary, this form must be signed by that person. If the company (pursuant to
section 204A of the Corporations Act 2001) does not have a Company Secretary,
a Sole Director can also sign alone. Otherwise this form must be signed by a
Director jointly with either another Director or a Company Secretary. Please indicate
the office held by signing in the appropriate place.

n one name, either shareholder

LODGEMENT OF A VOTING/PROXY FORM

This Voting/Proxy Form (and any Power of Attorney under which it is signed)
must be received at an address given below by 11:00am (AEDT) on
Wednesday, 19 November 2025, being not later than 48 hours before the
commencement of the Meeting. Any Voting/Proxy Form received after that
time will not be valid for the scheduled Meeting.

Voting/Proxy Forms may be lodged using the reply paid envelope or:

ONLINE
https://au.investorcentre.mpms.mufg.com

Login to the Investor Centre using the holding details as shown on the
Voting/Proxy Form. Select ‘Voting’ and follow the prompts to lodge
your vote. To use the online lodgement facility, shareholders will need
their “Holder Identifier” - Securityholder Reference Number (SRN) or
Holder Identification Number (HIN).

BY MOBILE DEVICE

Our voting website is designed specifically for
voting online. You can now lodge your vote by
scanning the QR code adjacent or enter the
voting link

QR Code

.mpms.mufg.com

BY FAX
+61 29287 0309

CORPORATE REPRESENTATIVES

If arepresentative of the corporation is to attend the Meeting the appropriate
“Certificate of Appointment of Corporate Representative” must be received
at support@cm.mpms.mufg.com prior to admission in accordance with the
Notice of Scheme Meeting. Certificates can also be lodged by mail or by fax
in accordance the instructions contained in this proxy form. A form of the
certificate may be obtained from the Company’s share registry or online at
www.mpms.mufg.com/en/mufg-corporate-markets.

IF YOU WOULD LIKE TO ATTEND AND VOTE AT THE SCHEME MEETING, PLEASE BRING THIS FORM WITH YOU.
THIS WILL ASSIST IN REGISTERING YOUR ATTENDANCE.
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