NOTICE OF EXTRAORDINARY GENERAL MEETING

Notice is hereby given that pursuant to the Order of the Honourable High Court of Sindh at Karachi dated
June 1, 2026, passed in Civil Miscellaneous Application No. 458 of 2026, in Petition bearing J. C. M. No. 31
of 2026, an Extraordinary General Meeting (“EOGM”) of AGP Limited (the “Company”) will be held at, and
conducted from, Ramada Karachi Creek, Zulfigar Street 1, D.H.A. Phase VIII, Karachi, on Monday, June 29,
2026 at 12:00 p.m., including through video link facility, to transact the following business:

A. Special Business

Pursuant to the Order of the Honourable High Court of Sindh dated June 1, 2026, passed in Civil
Miscellaneous Application No. 458 of 2026, in Petition bearing J. C. M. No. 31 of 2026, to consider and, if
thought fit, pass, with or without modification, the following resolution for the corporate re-organization
/ restructuring of the Company and its group / associated companies, involving, inter alia: (i) the merger,
by way of amalgamation, of the entire undertaking of OBS AGP (Private) Limited with and into the
Company; (ii) the merger, by way of amalgamation, of the entire undertaking of OBS Pakistan (Private)
Limited with and into the Company; (iii) the bifurcation / separation of OBS Pharma (Private) Limited into
two segments / undertakings i.e. the OBS Pharma Demerged Undertaking and OBS Pharma Retained
Undertaking, and the merger, by way of amalgamation, of the OBS Pharma Demerged Undertaking with
and into the Company; and (iv) the bifurcation / separation of Aitkenstuart Pakistan (Private) Limited into
two segments / undertakings i.e. the Aitken Demerged Undertaking and Aitken Retained Undertaking,
and the merger, by way of amalgamation, of the Aitken Demerged Undertaking with and into the
Company, along with all ancillary matters thereto, in accordance with the Scheme of Arrangement dated
May 29, 2026, as approved by the Board of Directors of the Company on May 22, 2026.

The proposed resolution to be passed by the requisite majority of members of the Company under
Sections 279 and 282 of the Companies Act, 2017 is as under:

“RESOLVED THAT the Scheme of Arrangement dated May 29, 2026, prepared under the
provisions of Sections 279 to 283 and 285(8) of the Companies Act, 2017, for the corporate re-
organization / restructuring of AGP Limited (the “Company”) and its group / associated
companies, involving, inter alia: (i) the merger, by way of amalgamation, of the entire
undertaking of OBS AGP (Private) Limited with and into the Company; (ii) the merger, by way
of amalgamation, of the entire undertaking of OBS Pakistan (Private) Limited with and into
the Company; (iii) the bifurcation / separation of OBS Pharma (Private) Limited into two
segments / undertakings i.e. the OBS Pharma Demerged Undertaking and OBS Pharma
Retained Undertaking, and the merger, by way of amalgamation, of the OBS Pharma
Demerged Undertaking with and into the Company; and (iv) the bifurcation / separation of
Aitkenstuart Pakistan (Private) Limited into two segments / undertakings i.e. the Aitken
Demerged Undertaking and Aitken Retained Undertaking, and the merger, by way of
amalgamation, of the Aitken Demerged Undertaking with and into the Company, along with
all ancillary and incidental matters thereto including, but not limited to, the change in the
name of the Company, placed before the meeting for consideration and approval, be and is
hereby approved and adopted, along with any modifications / amendments required, or
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conditions imposed by the High Court of Sindh at Karachi, subject to sanction by the High Court
of Sindh at Karachi, in terms of the provisions of the Companies Act, 2017.”

Other Business

To transact any other business that may be placed before the meeting with the permission of the Chair.

Copies of the (a) Statement of Material Facts under Section 134(3) of the Companies Act, 2017
concerning the Special Business; (b) Statement under Section 281 of the Companies Act, 2017; (c)
Scheme of Arrangement; and (d) Swap Letter dated May 22, 2026, issued by BDO Ebrahim & Co.,
Chartered Accountants, are being circulated to the members along with this notice of the EOGM.

By the Order of the Board

Muhammad Asad Khan
Company Secretary

Karachi: June 8, 2026

Notes:

Closure of Share Transfer Books

The share transfer books of the Company will remain closed from June 22, 2026 to June 29, 2026 (both days
inclusive). Transfers received in order at the office of the Company’s share registrar, namely CDC Share
Registrar Services Limited, situated at CDC House, 99-B, Block B, S.M.C.H.S., Main Shahra-e-Faisal, Karachi
— 74400 the Company’s Share Registrar (CDCSRSL), by the close of business on June 21, 2026 will be treated
in time for the determination of entitlements of members to attend and vote at the EOGM.

Appointment of Proxies

A member of the Company entitled to attend, speak and vote at the EOGM may appoint a person /
representative as proxy to attend and vote in place of the member. A proxy need not be a member. Proxies,
in order to be effective, must be received at the registered office of the Company, situated at B-23-C, S.I.T.E.,
Karachi, or emailed at corp.affairs@agp.com.pk, at least 48 hours before the time of holding the EOGM,
and no account shall be taken of any day that is not a working day. A member shall not be entitled to appoint
more than one proxy. The form of proxy can be downloaded from the Company’s website:
www.agp.com.pk, and is also attached to this notice.

Guidelines for CDC Account Holders

Any Individual Beneficial Owner of CDC, entitled to attend and vote at the EOGM, must bring his / her
original Computerized National Identity Card (CNIC) to prove identity, and in case of proxy, a copy of the
member’s attested CNIC must be attached with the proxy form. Representatives of corporate members
should bring the usual documents required for such purpose (and as detailed below).
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CDC Account Holders will also be required to follow the under mentioned guidelines, as laid down in
Circular 1 dated January 26, 2000, issued by the Securities and Exchange Commission of Pakistan (SECP):

For Attending the Meeting

3.1 In case of individuals, the account holder or sub-account holder and / or the person, whose
securities are in group account and their registration details are uploaded as per the CDC
Regulations, shall authenticate identity by showing his / her original CNIC or original passport at
the time of attending the EOGM.

3.2 Members registered on CDC are also requested to bring their particulars, I. D. Numbers and
account numbers in CDS.

33 In case of a corporate entity, the Board of Directors’ resolution / power of attorney with specimen
signature of the nominee shall be produced at the time of the EOGM (unless it has been provided
earlier).

For Appointing Proxies

3.4 In case of individuals, the account holder or sub-account holder and / or the person whose
securities are in group account and their registration details are uploaded as per the CDC
Regulations, shall submit the proxy form as per the above requirement.

3.5 The proxy form shall be witnessed by the person whose name, address and CNIC number shall be
mentioned on the form.

3.6 Attested copies of CNIC or the passport of the beneficial owners and the proxy shall be furnished
with the proxy form.

3.7 The proxy shall produce his / her original CNIC or original passport at the time of the EOGM.

3.8 In case of corporate entity, the Board of Directors’ resolution / power of attorney with specimen
signature shall be submitted (unless it has been provided earlier) along with proxy form to the
Company.
4. Participation through Video Conference Facility

If the Company receives a demand (at least 7 days before the date of the EOGM) from members holding an
aggregate of at least 10% shareholding residing in any other city, to participate in the EOGM through video
link, the Company will arrange video conference facility in that city (subject to availability thereof in such
city).

In this regard, please send a duly signed request as per the following format at the registered address of
the Company, at least 7 days before holding of the EOGM.

I/We, of , being a member of AGP Limited,
holder of ordinary share(s) as per registered Folio / CDC Account No E
hereby opt for video conference facility at

Signature of member
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5.2

5.3

5.4

6.1

Virtual Participation in the EOGM Proceedings

In order to attend the EOGM through electronic facility i.e. via video link, members are requested to register
themselves with the Company Secretariat by providing the requisite details by 5:00 p.m. on June 28, 2026)
through e-mail to be sent at corp.affairs@agp.com.pk.

Members are advised to provide the following particulars, along with the scanned copy of their CNIC and
that of their proxies, if so appointed. Moreover, in the case of a corporate member, the scanned copy of
the resolution of the Board of Directors / Power of Attorney with a specimen signature of the nominee must
also be provided.

Folio No. / CDC
Account No.
* Where applicable, please also give the above particulars of the proxy-holder or nominee of the member.

Name of Member*  CNIC/ NTN No. Cell No. Email address

After necessary verification, the details of the electronic facility (video link and the login credentials) will
only be sent to the interested members (whose email containing all the required and correct particulars are
timely received) at their provided e-mail addresses. Accordingly, the members will be able to participate in
EOGM proceedings through their smartphones or computer devices. In addition to the above, the members
can also provide their comments and / or suggestions in connection with the agenda items of the EOGM by
using the aforesaid means.

The login facility will be opened at 11:45 a.m. on June 29, 2026, enabling the participants to join the
proceedings after identification and verification process before joining the meeting, which will start at 12:00
p.m. sharp.

Postal Ballot / E-Voting

Members are hereby notified that pursuant to the Companies (Postal Ballot) Regulations, 2018, read with
Sections 143-144 of the Companies Act, 2017, and SRO 2192(1)/2022 dated December 5, 2022, members
will be allowed to exercise their right to vote for the special business in accordance with the conditions
mentioned therein. The following options are being provided to members for voting:

E-Voting Procedure

(i) Details of the e-voting facility will be shared through an e-mail with those members of the
Company who have their valid CNIC numbers, cell numbers, and e-mail addresses available in the
register of members of the Company by the close of business on June 22, 2026.

(ii) The web address, login details and password will be communicated to members via email. The
security codes will be communicated to members through SMS and email from web portal of the
CDC Share Registrar Services Limited (being the e-voting service provider).

(iii) Identity of the members intending to cast vote through e-voting shall be authenticated through
electronic signature or authentication for login.

(iv) E-Voting lines will start from June 22, 2026, 9:00 a.m. and shall close on June 28, 2026 at 5:00 p.m.
Members can cast their votes any time during this period. Once the vote on a resolution is cast by
a member, he / she shall not be allowed to change it subsequently.
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6.2

6.3

Postal Ballot

(i) Members may alternatively opt for voting through postal ballot. Ballot paper shall also be available
for download from the website of the Company at www.agp.com.pk or members may use the
same as annexed to this Notice and published in newspapers.

(ii) Members shall ensure that duly filled and signed ballot paper, along with copy of CNIC/Passport
should reach the Chairman of the meeting through post at the Company’s registered office i.e. B-
23-C, S.I.T.E., Karachi (Attention of the Company Secretary) OR through the registered email
address of the member at corp.affairs@agp.com.pk with subject of ‘Voting through Postal Ballot’
by June 28, 2026 before 5:00 p.m. The signature on the ballot paper shall match with the signature
on CNIC/Passport. A postal ballot received after this time / date shall not be considered for voting.

(iii) Please note that in case of any dispute in voting including the casting of more than one vote, the
Chairman of the meeting shall be the deciding authority.

Scrutinizer

Pursuant to voluntary compliance with Regulation 11 of the Regulations, the Company has appointed M/s
Junaidy Shoaib Asad, Chartered Accountants, a QCR rated audit firm, to act as the Scrutinizer of the
Company for the special business to be transacted at the EOGM and to undertake other responsibilities as
defined in Regulation 11A of the Regulations.

Statutory Code of Conduct at EOGM
Members are requested to observe the conduct referred to in sub-regulation 2 of Regulation 55 of the
Companies Regulations, 2024 while attending the EOGM.

Provision of Information by Members and Compliance

To comply with various statutory requirements, and to avoid any non-compliance of law or any
inconvenience in future, all members are hereby advised to coordinate / update their records with their
respective Participant / CDC Investor Account Services / the Company’s Share Registrar (CDCSRSL) in
connection with the following:

- Submission of copies of their valid / updated CNIC / NTN Certificate / Zakat Declaration (Exemption)
Form / Tax Exemption Certificate.

- Provision of relevant details including valid bank account details / IBAN in order to enable the Company
to pay any unclaimed / future cash dividends, if any.

- In case of a joint account, provision of shareholding proportions between principal shareholder and
joint holder(s).

- Convert their physical shares into scrip less form, which will also facilitate the members having physical
shares in many ways, including safe custody, efficient trading and convenience in other corporate
actions.

- Provision of mandatory registration details in terms of Section 119 of the Companies Act, 2017 and
other applicable laws, including mobile number / landline number and email address (if available).

- Promptly notify any change in mailing address, email address and mobile number by writing to the
office of the Company’s Share Registrar.
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10.

11.

No gifts will be distributed at the EOGM.

Copies of the Memorandum and Articles of Association of the Company; Statement under Section 134(3)
of the Companies Act, 2017 in respect of the material facts of the special business; Statement under Section
281 of the Companies Act, 2017; Scheme of Arrangement dated May 29, 2026; Swap Letter dated May 22,
2026, issued by BDO Ebrahim & Co., Chartered Accountants; Annual audited financial statements of the
Company for the year ended December 31, 2025, and any other reasonable information relevant to the
special business in respect of the Company (as permitted by the Company) shall be available upon request,
and for inspection, by any person entitled to attend the EOGM from the registered office of the Company,
located at B-23-C, S.I.T.E., Karachi, free of cost during normal office hours, from the date of this notice till
the conclusion of the EOGM. The said information shall also be placed for inspection of members of the
Company during the EOGM.

The notice of the EOGM along with the statements, the Scheme of Arrangement, and the latest annual
audited financial statements, have also been placed on the website of the Company.
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AGP LIMITED AGP

POSTAL BALLOT PAPER
for voting through post for the Special Business at the Extra Ordinary General Meeting to be held on Monday, June 29, 2026, at 12:00 P.M. at Ramada Karachi Creek,
Zulfigar Street 1, D.H.A. Phase VIII, Karachi.
Phone: +92-21-111 247 247 Website: www.agp.com.pk.

Folio / CDS Account Number

Name of Shareholder / Proxy Holder

Registered Address

Number of shares Held

CNIC/Passport No. (in case of foreigner) (copy to be attached)

Additional information and enclosures (in case of representative of body corporate, corporation, and federal Government)

Name of Authorized Signatory

CNIC/Passport No. (in case of foreigner) of Authorized Signatory (copy to be attached)

Resolution For Agenda Item

To consider and, if thought fit, pass, with or without modification, the following resolution for the corporate re-organization / restructuring of AGP Limited (the “Company”) and its group /
associated companies, involving, inter alia: (i) the merger, by way of amalgamation, of the entire undertaking of OBS AGP (Private) Limited with and into the Company; (ii) the merger, by
way of amalgamation, of the entire undertaking of OBS Pakistan (Private) Limited with and into the Company; (iii) the bifurcation / separation of OBS Pharma (Private) Limited into two
segments / undertakings i.e. the OBS Pharma Demerged Undertaking and OBS Pharma Retained Undertaking, and the merger, by way of amalgamation, of the OBS Pharma Demerged
Undertaking with and into the Company; and (iv) the bifurcation / separation of Aitkenstuart Pakistan (Private) Limited into two segments / undertakings i.e. the Aitken Demerged Undertaking
and Aitken Retained Undertaking, and the merger, by way of amalgamation, of the Aitken Demerged Undertaking with and into the Company, along with all ancillary matters thereto, in
accordance with the Scheme of Arrangement dated May 29, 2026, as approved by the Board of Directors of the Company on May 22, 2026.

RESOLVED THAT

“ the Scheme of Arrangement dated May 29, 2026, prepared under the provisions of Sections 279 to 283 and 285(8) of the Companies Act, 2017, for the corporate re-organization /
restructuring of AGP Limited (the “Company’) and its group / associated companies, involving, inter alia: (i) the merger, by way of amalgamation, of the entire undertaking of OBS AGP
(Private) Limited with and into the Company; (i) the merger, by way of amalgamation, of the entire undertaking of OBS Pakistan (Private) Limited with and into the Company; (iii) the
bifurcation / separation of OBS Pharma (Private) Limited into two segments / undertakings i.e. the OBS Pharma Demerged Undertaking and OBS Pharma Retained Undertaking, and the
merger, by way of amalgamation, of the OBS Pharma Demerged Undertaking with and into the Company; and (iv) the bifurcation / separation of Aitkenstuart Pakistan (Private) Limited into
two segments / undertakings i.e. the Aitken Demerged Undertaking and Aitken Retained Undertaking, and the merger, by way of amalgamation, of the Aitken Demerged Undertaking with
and into the Company, along with all ancillary and incidental matters thereto including, but not limited to, the change in the name of the Company, placed before the meeting for consideration
and approval, be and is hereby approved and adopted, along with any modifications / amendments required, or conditions imposed by the High Court of Sindh at Karachi, subject to sanction
by the High Court of Sindh at Karachi, in terms of the provisions of the Companies Act, 2017.”

Instructions For Poll

1. Please indicate your vote by ticking (\/) the relevant box.

2. In case if both the boxes are marked as (\/), your poll shall be treated as “Rejected”.

I/we hereby exercise my/our vote in respect of the above resolution through ballot by conveying my/our assent or dissent to the resolution by placing tick (\) mark in the
appropriate box below:

1/We assent to the 1/We dissent to the

Resolutions . f
Resolutions (FOR) Resolutions (AGAINST)

Resolution For Agenda Item

Notes / procedures for submission of duly filled-in Ballot Paper:

1. Dully filled ballot paper should be sent to the Chairman at B-23-C, S.I.T.E, Karachi, with attention to the Company Secretary, or e-mail at corp.affairs@agp.com.pk
with subject of ‘Voting through Postal Ballot®

2. Copy of CNIC/ Passport (in case of foreigner) should be enclosed with the postal ballot form.

3. Ballot paper should reach the Chairman by or before Sunday, June 28, 2026. Any postal Ballot received after this date, will not be considered for voting.

. Signature on ballot paper should match with signature on CNIC/ Passport, (In case of foreigner).

. Incomplete, unsigned, incorrect, defaced, torn, mutilated, over written poll paper will be rejected.

. In case of a representative of a body corporate, corporation or Federal Government, the Ballot Paper Form must be accompanied by a copy of the CNIC of an authorized
person, an attested copy of Board Resolution, / Power of Attorney, / Authorization Letter etc., in accordance with Section(s) 138 or 139 of the Companies Act, 2017 as
applicable. In the case of foreign body corporate etc., all documents must be attested by the Counsel General of Pakistan having jurisdiction over the member.

o g A

7. Ballot Paper form has also been placed on the website of the Company at: www.agp.com.pk. Members may download the Ballot paper from the website or use an
original/photocopy published in newspapers.

Date:

Shareholder/Proxy holder Signature/Authorized Signatory
(In case of corporate entity, please affix company stamp)
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Form of Proxy

AGP Limited
7t EXTRA ORDINARY GENERAL MEETING

|/We of , being a
Member of AGP Limited holding ordinary  shares, HEREBY
APPOINT of , or failing
him/her of as my/our proxy in my/our absence

to attend and to vote and act for me/us and on my/our behalf at the Extra Ordinary General Meeting of the Company
to be held on Monday, June 29, 2026 at 12:00 p.m., at Ramada Karachi Creek, Zulfiqar Street 1, D.H.A. Phase VIII,
Karachi, and virtually through a video link facility and at any adjournment thereof.

As witness my/our hand(s) this day of 2026.

Signed in the presence of:

Witness 1 Witness 2
Signature: Signature:
Name: Name:
CNIC No.: CNIC No.:
Address: Address:

Name of Shareholder:
Folio No. / CDC Account No.:
Signature of the Shareholder:

Notes:
1. The Member is requested:

a. tosign in the same style of signature as is registered with the Company;
b. to write down his/her Folio Number/CDC Account Number.

2. For the appointment of the above Proxy to be valid, this instrument of proxy must be received at the registered office of the Company, AGP Limited, B-23-C,
S.I.T.E., Karachi 75700, at least 48 hours before the time fixed for the Meeting.

3. Any alteration made in this instrument of proxy should be initialed by the person who signs it.

4. Inaddition to the above, the following requirements have to be met for CDC Account Holders / Corporate Entities:
a. Attested copies of CNIC or the passport of the beneficial owners and of the Proxy must be furnished with the proxy form.
b. The Proxy must produce his original CNIC or original passport at the time of the Meeting.
¢. Incase of corporate entities, the Board of Directors’ resolution/power of attorney and specimen signature must be submitted (unless it has been provided
earlier) along with proxy forms to the Company.

AGP Limited B-23-C, S.I.T.E., Karachi-75700, Pakistan
Tel: +9221 111 247 247, Fax: +9221 32570678 E-mail: info@agp.com.pk, URL: www.agp.com.pk N.T.N. 4281954-7



Statement under Section 134(3) of the Companies Act, 2017 concerning the Special Business to be
transacted at the Extraordinary General Meeting of AGP Limited

The Board of Directors of AGP Limited (the “Company”), in its meeting held on May 22, 2026, has resolved
to enter into an arrangement with its group / associated companies i.e. (a) OBS AGP (Private) Limited
(“OBS AGP”) (being a subsidiary of the Company); (b) OBS Pakistan (Private) Limited (“OBS Pakistan”)
(being a subsidiary of the Company); (c) OBS Pharma (Private) Limited (“OBS Pharma”) (being an
associated company of the Company); and (d) Aitkenstuart Pakistan (Private) Limited (“Aitken”) (being
the holding company of the Company), which shall be carried out, and effectuated, in terms of the Scheme
of Arrangement between the companies and their respective members, dated May 29, 2026 (the “Scheme
of Arrangement”) under Sections 279 to 283 and 285(8) of the Companies Act, 2017 (the “Act”).

Capitalized terms, unless defined herein, shall have the meanings ascribed thereto in the Scheme of
Arrangement.

Subject to the sanction of the Honourable High Court of Sindh at Karachi, under the Scheme of
Arrangement, and in accordance with the terms thereof:

(i) the entire undertaking and business of OBS AGP shall be merged, by way of amalgamation, with
and into the Company, by transferring to and vesting in the Company all the assets, properties,
interests, liabilities, obligations, rights, benefits, powers, privileges, authorizations, orders,
directions, documents, licences, bank accounts, contracts, dues etc. comprised in OBS AGP,
against the allotment and issue of ordinary shares of the Company to the OBS AGP Shareholders;

(ii) the entire undertaking and business of OBS Pakistan shall be merged, by way of amalgamation,
with and into the Company, by transferring to and vesting in the Company all the assets,
properties, interests, liabilities, obligations, rights, benefits, powers, privileges, authorizations,
orders, directions, documents, licences, bank accounts, contracts, dues etc. comprised in OBS
Pakistan, against the allotment and issue of ordinary shares of the Company to the OBS Pakistan
Shareholders;

(iii) the business / undertaking of OBS Pharma shall be demerged / bifurcated into two segments /
undertakings i.e. the OBS Pharma Demerged Undertaking and OBS Pharma Retained Undertaking.
Simultaneously, the OBS Pharma Demerged Undertaking (as described and detailed in the Scheme
of Arrangement) shall be merged, by way of amalgamation, with and into the Company, by
transfer to and vesting in the Company the assets, properties, interests, liabilities, obligations,
rights, benefits, powers, privileges, reserves, authorizations, orders, directions, documents,
licences, bank accounts, contracts, dues etc. comprising the OBS Pharma Demerged Undertaking,
including cancelling all the existing of OBS Pharma held by the OBS Pharma Shareholders, against
the allotment and issue of ordinary shares of the Company to the OBS Pharma Shareholders.
Additionally, nominal shares of OBS Pharma shall be allotted and issued to the OBS Pharma
Shareholders;
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(iv) the business / undertaking of Aitken shall be demerged / bifurcated into two segments /
undertakings i.e. the Aitken Demerged Undertaking and Aitken Retained Undertaking.
Simultaneously, the specific portions of the undertaking of Aitken, comprising the Aitken
Demerged Undertaking (as described and detailed in the Scheme of Arrangement) shall be
merged, by way of amalgamation, with and into the Company, by transfer to and vesting in the
Company the assets, interests, liabilities, obligations, rights, benefits, powers, privileges, orders,
authorizations, directions, documents, licences, bank accounts, contracts, dues etc. comprising
the Aitken Demerged Undertaking, against the downward adjustment in the aggregate number
of ordinary shares to be allotted and issued to Aitken in consideration the arrangements
stipulated in (i), (ii) and (iii) above (collectively); and

(v) there shall be a change in the name of the Company to “OBS AGP Limited”,

in each case, with effect from the start of business at 00:00 hours on January 1, 2026, or such other date
as may be stated by the Court (collectively, the “Amalgamations”).

The proposed Amalgamations, along with all ancillary, incidental and related matters thereto, shall be
effective by way of the Scheme of Arrangement, which has been filed with the High Court of Sindh at
Karachi vide Petition bearing J. C. M. No. 31 of 2026. Furthermore, in accordance with the directions of
the Court, notice of the said petition has been provided to the registrar, Securities and Exchange
Commission of Pakistan.

A copy of the Scheme of Arrangement is available for inspection to any person entitled to attend the
Extraordinary General Meeting, at the registered office of the Company, situated at B-23-C, S.I.T.E.,
Karachi, free of cost during normal office hours. Copies of the same may also be obtained upon request by
such persons from the registered office of the Company free of cost during normal office hours.
Furthermore, in accordance with the provisions of Section 282(2) of the Companies Act, 2017, a copy of the
Scheme of Arrangement has been enclosed with the notice of the meeting circulated to the members of the
Company. The same is also available on the Company’s website i.e. www.agp.com.pk.

The objects and benefits of the Amalgamations are also provided in detail in the Scheme of Arrangement,
including the potential synergies, larger product portfolio, larger asset base and potential increase in the
Company'’s risk absorption capacity, expected cost savings, and the overall benefits to the members. It
may be noted that OBS AGP and OBS Pakistan are subsidiaries of the Company; furthermore, OBS Pharma
and the Company are subsidiaries of Aitken. Consequently, the Amalgamations effectively constitute a
corporate reorganization / restructuring of group companies.

The details pertaining to the consideration related arrangements for the Amalgamations, including the
ordinary shares to be issued, along with the swap ratios and adjustment (for the relevant arrangements),
are stipulated in the Scheme of Arrangement, and are summarized in the Statement under Section 281 of
the Act, accompanying the notice of the Extraordinary General Meeting. The consideration, including the
swap ratios / share issuances and share adjustment have been determined and approved by the Board of
Directors of the respective companies (to the extent applicable) based on the calculations and valuations
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(with a valuation date / cutoff date of December 31, 2025), and the corresponding swap ratio / adjustment
ranges, provided by BDO Ebrahim & Co. Chartered Accountants in terms of their Swap Letter dated May
22, 2026, which is in-turn based on the calculations and business valuations of each company as detailed
therein. The said Swap Letter has also been adopted by the Board of Directors of each company.

The above shall be carried out and effectuated in accordance with the provisions of the Scheme of
Arrangement.

Furthermore, pursuant to the sanction of the Scheme of Arrangement, and in accordance with the
provisions thereof:

(i) the authorized share capital of the Company shall stand automatically increased from PKR
3,500,000,000/- (Pak Rupees Three Billion Five Hundred Million), divided into 350,000,000 (Three
Hundred Fifty Million) ordinary shares of PKR 10/- (Pak Rupees Ten) each, to PKR 5,000,000,000/-
(Pak Rupees Five Billion), divided into 500,000,000 (Five Hundred Million) ordinary shares of PKR
10/- (Pak Rupees Ten) each, by (a) merging the existing authorized share capital of each of OBS
AGP and OBS Pakistan with the authorized share capital of the Company i.e. increasing the same
to PKR 4,080,000,000/- (Pak Rupees Four Billion Eighty Million); and (b) increasing the authorized
share capital of the Company by an additional amount of PKR 920,000,000/- (Pak Rupees Nine
Hundred Twenty Million), subject to the payment of the requisite fee. The Memorandum and
Articles of Association of the Company shall stand amended in terms of the Scheme of
Arrangement in this respect; and

(i) the name of the Company shall stand changed / altered from “AGP Limited” to “OBS AGP Limited”,
and the Memorandum and Articles of Association of the Company shall accordingly stand
amended to, inter alia, reflect the change in the name of the Company.

Approval of the members of the Company to the Scheme of Arrangement shall also include and constitute
an approval by way of special resolution from the members of the Company with respect to all matters
under the Scheme of Arrangement, including those stated above.

As a consequence of the Amalgamations, OBS AGP and OBS Pakistan shall stand dissolved without winding
up in accordance with the provisions of the Scheme, whereas the Company, OBS Pharma and Aitken shall
continue to exist as independent companies.

The directors of the Company are interested in the Scheme of Arrangement to the extent of their
directorships (including common directorships) and (direct and / or indirect) shareholdings in the
respective companies (to the extent applicable). The effect of the Scheme of Arrangement on the interests
of these directors does not differ from its effect on the like interests of other members, except as stated
under the Scheme of Arrangement (particularly Article 5.8 thereof) or as further detailed in the Statement
under Section 281 of the Act (accompanying the notice of the Extraordinary General Meeting).

The directors of the Company shall continue as the directors after the arrangement (subject to their
ceasing to be directors prior to the sanction of the Scheme of Arrangement).
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In view of the above, the Board of Directors of the Company has approved and recommended the Scheme
of Arrangement, along with the arrangements stipulated thereunder which have been described above.

Statement under Section 281 of the Companies Act, 2017 concerning the Special Business

The statement setting forth the terms of the Scheme of Arrangement and explanation of its effects,
including the interests of the directors of the Company and the effect of those interests and other ancillary
information may be obtained upon request by any person entitled to attend the Extraordinary General
Meeting from the registered office of the Company situated at B-23-C, S.I.T.E., Karachi, free of cost during
normal office hours.

The aforesaid statement is also enclosed along with this notice of the Extraordinary General Meeting.
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STATEMENT UNDER SECTION 281(1)(A) OF THE COMPANIES ACT, 2017, ACCOMPANYING THE NOTICES
TO THE MEMBERS AND SECURED CREDITORS OF AGP LIMITED

Pursuant to the Order dated June 1, 2026, passed by the Honourable High Court of Sindh at Karachi in
Civil Miscellaneous Application No. 458 of 2026, in Petition bearing J. C. M. No. 31 of 2026, under Sections
279 to 283 and 285(8) of the Companies Act, 2017, the Court has directed, inter alia, that separate
meetings of the members and secured creditors of AGP Limited (the “Company”) be convened for seeking
approval with respect to the Scheme of Arrangement dated May 22, 2026 (the “Scheme of
Arrangement”), pertaining, inter alia, to the corporate re-organization / restructuring of the Company
and its group / associated companies i.e. (a) OBS AGP (Private) Limited (“OBS AGP”) (being a subsidiary of
the Company); (b) OBS Pakistan (Private) Limited (“OBS Pakistan”) (being a subsidiary of the Company);
(c) OBS Pharma (Private) Limited (“OBS Pharma”) (being an associated company of the Company); and (d)
Aitkenstuart Pakistan (Private) Limited (“Aitken”) (being the holding company of the Company), and their
respective members, along with all ancillary and incidental matters thereto, as approved by the Board of
Directors of the Company on May 22, 2026.

Capitalized terms, unless defined herein, shall have the meanings ascribed thereto in the Scheme of
Arrangement.

For persons entitled to attend the respective meetings (i.e. of the members or secured creditors of the
Company), a copy of the Scheme of Arrangement (along with its annexures) may be obtained from the
registered office of the Company, situated at B-23-C, S.I.T.E., Karachi, free of cost during normal business
hours. Furthermore, a copy of the Scheme of Arrangement has been / shall be enclosed with the notices of
the respective meetings circulated / to be circulated to the members and secured creditors of the Company.

The notices issued and published to the members of the Company are for the purpose of convening a
meeting of the members of the Company, as directed by the Court, for the purpose of passing, inter alia,
the following resolution for obtaining approval in respect of the Scheme of Arrangement and the
Amalgamations contemplated thereunder, along with ancillary matters:

“RESOLVED THAT the Scheme of Arrangement dated May 29, 2026, prepared under the provisions
of Sections 279 to 283 and 285(8) of the Companies Act, 2017, for the corporate re-organization /
restructuring of AGP Limited (the “Company”) and its group / associated companies, involving,
inter alia: (i) the merger, by way of amalgamation, of the entire undertaking of OBS AGP (Private)
Limited with and into the Company; (ii) the merger, by way of amalgamation, of the entire
undertaking of OBS Pakistan (Private) Limited with and into the Company; (iii) the bifurcation /
separation of OBS Pharma (Private) Limited into two segments / undertakings i.e. the OBS Pharma
Demerged Undertaking and OBS Pharma Retained Undertaking, and the merger, by way of
amalgamation, of the OBS Pharma Demerged Undertaking with and into the Company; and (iv)
the bifurcation / separation of Aitkenstuart Pakistan (Private) Limited into two segments /
undertakings i.e. the Aitken Demerged Undertaking and Aitken Retained Undertaking, and the
merger, by way of amalgamation, of the Aitken Demerged Undertaking with and into the
Company, along with all ancillary and incidental matters thereto including, but not limited to, the
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change in the name of the Company, placed before the meeting for consideration and approval,
be and is hereby approved and adopted, along with any modifications / amendments required, or
conditions imposed by the High Court of Sindh at Karachi, subject to sanction by the High Court of
Sindh at Karachi, in terms of the provisions of the Companies Act, 2017.”

As required under Section 279(2) of the Companies Act, 2017, the above resolution is required to be
passed at the meeting of the members convened pursuant to the Order of the Court, by a majority
representing three-fourths in value of the issued shares held by the members of the Company, present in
person or by proxy, and voting at the Extraordinary General Meeting. The sanctioning of the Scheme of
Arrangement and the making of other appropriate orders in connection therewith will be considered by
the Court after the Scheme of Arrangement is approved as aforesaid.

In the manner prayed in terms of the application filed with the Court (which was allowed), Mr. Tariq
Moinuddin Khan or, in his absence, any other director of the Company shall chair the meeting of the
members. Furthermore, the Court has directed the Chairman to submit the report with respect to the
meeting with the Court.

The notices issued / to be issued to the secured creditors of the Company are for the purpose of convening
a meeting of the secured creditors of the Company, as directed by the Court, for the purpose of obtaining
their approval in respect of the Scheme of Arrangement and the Amalgamations contemplated
thereunder. With respect to the secured creditors of the Company, under section 279(2) of the Companies
Act, 2017, the Scheme of Arrangement is required to be approved by three-fourths of the creditors (in
value) present and voting at the meeting of the secured creditors (through their authorized
representatives).

In the manner prayed in terms of the application filed with the Court, Mr. Junaid Aslam or, in his absence,
Mr. Bosco Firmin Dominic Sales, shall chair the meeting of the secured creditors. Furthermore, the Court
has directed the Chairman to submit the report with respect to the meeting with the Court.

The Scheme of Arrangement is subject to the sanction of the Court and may be sanctioned in its present
form or with any modification thereof or addition thereto as the Court may approve and the Scheme of
Arrangement, with such modification or addition if any, is also subject to any conditions which the Court
may impose. The respective Board of Directors of the Company, OBS AGP, OBS Pakistan, OBS Pharma and
Aitken have the power (in the manner specified under the Scheme of Arrangement) to consent on behalf
of all concerned to any modifications of, or additions to, the Scheme of Arrangement, or to any conditions
which the Court may think fit to impose.

The Scheme of Arrangement has been filed with the High Court of Sindh at Karachi vide Petition bearing
J. C. M. No. 31 of 2026. Furthermore, in accordance with the directions of the Court, notice of the said
petition has been provided to the registrar, Securities and Exchange Commission of Pakistan.
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Companies involved in the Scheme of Arrangement
AGP Limited

The Company is a public company, incorporated as Appollo Pharma Limited on May 27, 2014, the name
of which was changed to AGP Limited on June 30, 2016. The shares of the Company are listed on the
Pakistan Stock Exchange Limited.

The Company has an authorized share capital of PKR 3,500,000,000/- (Pak Rupees Three Billion Five
Hundred Million), divided into 350,000,000 (Three Hundred Fifty Million) ordinary shares of PKR 10/- (Pak
Rupees Ten) each, out of which 280,000,000 (Two Hundred Eighty Million) ordinary shares have been
issued, fully subscribed to and paid up (inclusive of the shares / share capital which are being / shall be
held as treasury shares pursuant to the buy-back process which is being undertaken by the Company).

The principal activities of the Company include the import, marketing, export, dealership, distribution,
wholesale and manufacturing of all kinds of pharmaceutical products.

OBS AGP (Private) Limited

OBS AGP is a private company limited by shares, which was incorporated on November 12, 2020. It has
an authorized share capital of PKR 100,000,000/- (Pak Rupees One Hundred Million), divided into
10,000,000 (Ten Million) ordinary shares of PKR 10/- (Pak Rupees Ten) each, all of which have been issued,
fully subscribed to and paid up. OBS AGP is the direct subsidiary of the Company, which holds
approximately 65% of the issued and paid up share capital of OBS AGP.

OBS AGP is principally engaged in business of trading of pharmaceutical products.
OBS Pakistan (Private) Limited

OBS Pakistan is a private company limited by shares, which was incorporated on December 7, 2021. It has
an authorized share capital of PKR 480,000,000/- (Pak Rupees Four Hundred Eighty Million), divided into
48,000,000 (Forty Eight Million) ordinary shares of PKR 10/- (Pak Rupees Ten) each, out of which
44,000,000 (Forty Four Million) ordinary shares have been issued, fully subscribed to and paid up. OBS
Pakistan is the direct subsidiary of the Company, which holds approximately 91.82% of the issued and
paid up share capital of OBS Pakistan.

OBS Pakistan is principally engaged in business of import, marketing, export, dealership, distribution and
wholesale of all kinds of pharmaceutical products.

OBS Pharma (Private) Limited
OBS Pharma is a private company limited by shares, which was incorporated on November 18, 2022. It

has an authorized share capital of PKR 200,000/- (Pak Rupees Two Hundred Thousand), divided into
20,000 (Twenty Thousand) ordinary shares of PKR 10/- (Pak Rupees Ten) each, out of which 19,019
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(Nineteen Thousand Nineteen) ordinary shares have been issued, fully subscribed to and paid up. OBS
Pharma is the subsidiary of Aitken, which is also the holding company of the Company.

OBS Pharma is principally engaged in business of import, marketing, export, dealership, distribution,
wholesale and manufacturing of all kinds of pharmaceutical and healthcare products.

Aitkenstuart Pakistan (Private) Limited

Aitken is a private company limited by shares, which was incorporated on November 8, 2007. It has an
authorized share capital of PKR 1,000,000/- (Pak Rupees One Million), divided into 10,000 (Ten Thousand)
ordinary shares of PKR 100/- (Pak Rupees One Hundred) each, all of which have been issued, fully
subscribed to and paid up. Aitken is the holding of the Company, and holds approximately 55.8% of the
current issued and paid up share capital of the Company.

The current business of Aitken primarily involves acting as a holding company of its subsidiaries.
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Brief of the Scheme of Arrangement

Summary and Objective

The principal object of the Scheme of Arrangement, subject to the sanction thereof by the High Court, is
to effect a corporate re-organization / restructuring of the Company and its group / associated companies,
involving, inter alia, the following (as further detailed in the Scheme of Arrangement):

(i)

(i)

(iii)

(iv)

the entire undertaking and business of OBS AGP shall be merged, by way of amalgamation, with
and into the Company, by transferring to, merging with and vesting in the Company all the assets,
properties, interests, liabilities, obligations, rights, benefits, powers, privileges, authorizations,
orders, directions, documents, licences, bank accounts, contracts, dues etc. of every description
of OBS AGP (as a going concern) (the “OBS AGP Amalgamation”), against the allotment and issue
of ordinary shares of the Company to the OBS AGP Shareholders;

the entire undertaking and business of OBS Pakistan shall be merged, by way of amalgamation,
with and into the Company, by transferring to, merging with and vesting in the Company all the
assets, properties, interests, liabilities, obligations, rights, benefits, powers, privileges,
authorizations, orders, directions, documents, licences, bank accounts, contracts, dues etc. of
every description of OBS Pakistan (as a going concern) (the “OBS Pakistan Amalgamation”),
against the allotment and issue of ordinary shares of the Company to the OBS Pakistan
Shareholders;

the business / undertaking of OBS Pharma shall be demerged / bifurcated into two segments /
undertakings i.e. the OBS Pharma Demerged Undertaking and OBS Pharma Retained Undertaking.
Simultaneously, the OBS Pharma Demerged Undertaking (as described and detailed in the Scheme
of Arrangement) shall be merged, by way of amalgamation, with and into the Company, by
transfer to, merging with and vesting in the Company the assets, properties, interests, liabilities,
obligations, rights, benefits, powers, privileges, reserves, authorizations, orders, directions,
documents, licences, bank accounts, contracts, dues etc. comprising the OBS Pharma Demerged
Undertaking (as a going concern) (the “OBS Pharma Amalgamation”), including cancelling all the
existing of OBS Pharma held by the OBS Pharma Shareholders, against the allotment and issue of
ordinary shares of the Company to the OBS Pharma Shareholders. Additionally, nominal shares of
OBS Pharma shall be allotted and issued to the OBS Pharma Shareholders;

the business / undertaking of Aitken shall be demerged / bifurcated into two segments /
undertakings i.e. the Aitken Demerged Undertaking and Aitken Retained Undertaking.
Simultaneously, the specific portions of the undertaking of Aitken, comprising the Aitken
Demerged Undertaking (as described and detailed in the Scheme of Arrangement) shall be
merged, by way of amalgamation, with and into the Company, by transfer to, merging with and
vesting in the Company the specific assets, interests, liabilities, obligations, rights, benefits,
powers, privileges, orders, authorizations, directions, documents, licences, bank accounts,
contracts, dues etc. comprising the Aitken Demerged Undertaking (the “Aitken Amalgamation”),
against the downward adjustment in the aggregate number of ordinary shares to be allotted and
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issued to Aitken in consideration the arrangements stipulated in (i), (ii) and (iii) above
(collectively); and

(v) there shall be a change in the name of the Company to “OBS AGP Limited”,

in each case, with effect from the start of business at 00:00 hours on January 1, 2026, or at such other
date stated by the Court (the “Effective Date”), without any further act or deed or documents being
required to be carried out, executed, registered or filed in respect of such transfer, vesting, and / or
assumption, in the manner stipulated under the Scheme of Arrangement (collectively, the
“Amalgamations”). Thereafter, each of the Company, OBS Pharma and Aitken shall continue as going
concerns, whereas each of OBS AGP and OBS Pakistan shall be dissolved without winding up, in the
manner prescribed under the Scheme of Arrangement.

Accordingly, subject to the sanction of the Scheme of Arrangement by the Court, as of the Effective Date
and thereafter, until the respective undertakings of each of (a) OBS AGP; (b) OBS Pakistan; (c) OBS Pharma,
to the extent of the OBS Pharma Demerged Undertaking; and (d) Aitken, to the extent of the Aitken
Demerged Undertaking, are actually transferred to and vested in the Company in terms of the Scheme of
Arrangement, the respective businesses of the said companies, to the extent of the relevant undertakings
(or portions of the undertakings) being merged with and into the Company, will be deemed to have been
carried out for and on account and for the benefit of the Company. Subsequent to the sanction of the
Scheme of Arrangement, and as a consequence of the Amalgamations, the financial statements of the
Company will be prepared in accordance with the applicable laws, including the Companies Act, 2017 (and
other regulations and notifications), and the relevant accounting and reporting standards applicable in
Pakistan.

It may be noted that OBS AGP and OBS Pakistan are subsidiaries of the Company; furthermore, OBS
Pharma and the Company are subsidiaries of Aitken. Consequently, the Amalgamations effectively
constitute a corporate reorganization / restructuring of group companies.

Benefits

The respective directors of the Company, OBS AGP, OBS Pakistan, OBS Pharma and Aitken have considered
it prudent and beneficial to carry out the Amalgamations for the reasons and benefits stipulated in the
Scheme of Arrangement. Amongst other benefits as are also elaborated in detail in the Scheme of
Arrangement, the Amalgamations are expected to: (i) result in potential operational, technical, supply
chain, and human resources related synergies; (ii) increase the asset base and the size of the merged
entity i.e. the Company, which would in turn allow the merged entity to have access to more external
funds at competitive rates, as well as a combined pool of assets which is likely to provide better
investment and growth opportunities; (iii) increase the risk absorption capacity of the Company which
would increase stability and sustainability; (iv) result in the consolidation of a significant portion of the
pharmaceutical and healthcare operations of the group companies, pursuant to which the Company (as
the merged entity) would have a greater and more diversified product range / portfolio and potentially
better profitability; (v) enable the merged entity to reduce administrative costs; and (vi) create a more
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streamlined and efficient organizational structure for the group. The Amalgamations are expected to
enhance shareholder value as well as returns for the shareholders of the Company (as the merged entity).

Consideration and Valuations

The details pertaining to the consideration related arrangements for the Amalgamations, including the
ordinary shares to be issued, along with the swap ratios and adjustment (to the extent applicable to the
relevant arrangements), are stipulated in the Scheme of Arrangement, and are summarized below:

(i) as consideration for the OBS AGP Amalgamation, but subject to the Aitken Adjustment (detailed
below), the Company shall allot and issue an aggregate of 22,015,000 (Twenty Two Million Fifteen
Thousand) ordinary shares, having face value of PKR 10/- (Pak Rupees Ten) each, to the OBS AGP
Shareholders existing on the OBS AGP Record Date, on the basis of a swap ratio of approximately
6.29 ordinary shares of the Company for every 1 (one) ordinary share of OBS AGP, of the face
value of PKR 10/- (Pak Rupees Ten) each, held by each OBS AGP Shareholder (subject to
adjustment of fractional shares);

(ii) as consideration for the OBS Pakistan Amalgamation, but subject to the Aitken Adjustment, the
Company shall allot and issue an aggregate of 2,736,000 (Two Million Seven Hundred Thirty Six
Thousand) ordinary shares, having face value of PKR 10/- (Pak Rupees Ten) each, to the OBS
Pakistan Shareholders existing on the OBS Pakistan Record Date, on the basis of a swap ratio of
approximately 0.76 ordinary shares of the Company for every 1 (one) ordinary share of OBS
Pakistan, of the face value of PKR 10/- (Pak Rupees Ten) each, held by each OBS Pakistan
Shareholder (subject to adjustment of fractional shares);

(iii) as consideration for the OBS Pharma Amalgamation, including the cancellation of all the existing
shares of OBS Pharma held by the OBS Pharma Shareholders, but subject to the Aitken
Adjustment, the Company shall allot and issue an aggregate of 91,394,854 (Ninety One Million
Three Hundred Ninety Four Thousand Eight Hundred Fifty Four) ordinary shares, having face value
of PKR 10/- (Pak Rupees Ten) each, to the OBS Pharma Shareholders existing on the OBS Pharma
Record Date, on the basis of a swap ratio of approximately 4,805.45 ordinary shares of the
Company for every 1 (one) ordinary share of OBS Pharma, of the face value of PKR 10/- (Pak
Rupees Ten) each, held by each OBS Pharma Shareholder (subject to adjustment of fractional
shares). Additionally, a nominal quantum of 1,902 (One Thousand Nine Hundred Two) fresh
ordinary shares of OBS Pharma will be issued to the OBS Pharma Shareholders; and

(iv) as consideration of the Aitken Amalgamation, there shall be a downward adjustment in the
aggregate number of ordinary shares of the Company that are to be allotted and issued by the
Company in favour of Aitken (as an OBS AGP Shareholder, OBS Pakistan Shareholder and OBS
Pharma Shareholder) in consideration of the OBS AGP Amalgamation, OBS Pakistan
Amalgamation and OBS Pharma Amalgamation (as detailed in (i), (ii) and (iii) above) (collectively)
i.e. an aggregate of 7,474,677 (Seven Million Four Hundred Seventy Four Thousand Six Hundred
Seventy Seven) lesser ordinary shares of the Company shall be allotted and issued in favour of
Aitken as a consequence of the Amalgamations, and thus the total number of ordinary shares
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allotted and issued by the Company pursuant to (i), (ii) and (iii) above shall stand reduced by such
quantum.

The aforementioned consideration, including the respective swap ratios / share issuances and share
adjustment, have been determined and approved by the Board of Directors of the respective companies
(to the extent applicable) based on the calculations and valuations (with a valuation date / cutoff date of
December 31, 2025), and the corresponding swap ratio / adjustment ranges, provided by BDO Ebrahim &
Co. Chartered Accountants in terms of their Swap Letter dated May 22, 2026 (attached as Annexure H to
the Scheme of Arrangement), which is in-turn based on the calculations and business valuations of each
company as detailed therein. The said Swap Letter has also been adopted by the Board of Directors of
each company.

The fair value assessments of the respective businesses / undertakings of the Company, OBS AGP, OBS
Pakistan and OBS Pharma (to the extent of the OBS Pharma Demerged Undertaking), as detailed in the
Swap Letter, have been performed under the income based approach (i.e. discounted cash flow method),
market multiples approach and the net asset value methodology; furthermore, the fair value assessment
of the Aitken Demerged Undertaking has been performed under the net asset value methodology, in each
case, with a valuation cut-off date of December 31, 2025, based, inter alia, on the respective audited
financial statements of the relevant companies for the financial year ended December 31, 2025, financial
projections of the said companies (where applicable), management representations and other related
information, including the assumptions and considerations provided by the said companies.

The above shall be carried out and effectuated in accordance with the provisions of the Scheme of
Arrangement.

Determination of the Demerged Undertakings

The assets, liabilities, obligations etc. comprising the OBS Pharma Demerged Undertaking, which shall be
merged with and into the Company, and the OBS Pharma Retained Undertaking, are based on the audited
financial statements of OBS Pharma for the financial year ended December 31, 2025. The break-up of the
same can be ascertained from the split balance sheet of OBS Pharma appearing in Annexure A to the
Scheme of Arrangement.

The assets, liabilities, obligations etc. comprising the Aitken Demerged Undertaking, which shall be
merged with and into the Company, and the Aitken Retained Undertaking, are based on the audited
financial statements of Aitken for the financial year ended December 31, 2025. The break-up of the same
can be ascertained from the split balance sheet of Aitken appearing in Annexure B to the Scheme of
Arrangement.

Effect on Shareholding Structure

As a consequence of the Amalgamations, the issued and paid up share capital of the Company will increase
to PKR 3,886,711,770/- (Pak Rupees Three Billion Eight Hundred Eighty Six Million Seven Hundred Eleven
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Thousand Seven Hundred Seventy), comprising 388,671,177 (Three Hundred Eighty Eight Million Six
Hundred Seventy One Thousand One Hundred Seventy Seven) ordinary shares.

Based on shareholding patterns of the companies as of May 22, 2026, as a consequence of the
Amalgamations, Aitken will hold approximately 59.49% of the issued and paid up share capital of the
Company.

General

All information / particulars with respect to the Amalgamations and matters in respect thereof, including
all ancillary and incidental matters thereto, are provided in detail in the Scheme of Arrangement,
including, details of the companies, and the objects and benefits of the entire arrangement, consideration
related matters, treatment of employees and arrangements with respect to the secured creditors of the
Company.

Approval of the Scheme of Arrangement by the members of the Company shall also constitute an approval
by way of special resolution from the members of the Company with respect to all matters prescribed
under the Scheme of Arrangement including, but not limited to:

(i) anincrease in the authorized share capital of the Company from PKR 3,500,000,000/- (Pak Rupees
Three Billion Five Hundred Million), divided into 350,000,000 (Three Hundred Fifty Million)
ordinary shares of PKR 10/- (Pak Rupees Ten) each, to PKR 5,000,000,000/- (Pak Rupees Five
Billion), divided into 500,000,000 (Five Hundred Million) ordinary shares of PKR 10/- (Pak Rupees
Ten) each, by (a) merger of the existing authorized share capital of each of OBS AGP and OBS
Pakistan with the authorized share capital of the Company i.e. increasing the same to PKR
4,080,000,000/- (Pak Rupees Four Billion Eighty Million); and (b) increasing the authorized share
capital of the Company by an additional amount of PKR 920,000,000/- (Pak Rupees Nine Hundred
Twenty Million) (subject to the payment of the requisite fee), along with the consequential
amendments to the Memorandum and Articles of Association of the Company; and

(ii) the change / alteration of name of the Company to “OBS AGP Limited”, along with the
consequential amendments to the Memorandum and Articles of Association of the Company.
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Summary of Operating and Financial Performance

The Company (Standalone)

In PKR mn Mar-26 (3M) Dec-25 Dec-24 Dec-23 Dec-22 Dec-21
Financial Performance

Sales 5,387 20,546 18,544 13,858 10,262 7,420
Profit after Taxation 557 2,360 2,084 1,190 1,428 1,565
Earnings Per Share 1.99 8.43 7.44 4.25 5.10 5.59
Financial Position

Total Assets 21,841 20,439 18,516 17,086 12,829 11,199
Total Liabilities 8,367 7,522 6,279 6,233 2,606 1,703
Total Equity 13,474 12,917 12,237 10,853 10,223 9,495

OBS AGP

In PKR mn Mar-26 (3M) Dec-25 Dec-24 Dec-23 Dec-22 Dec-21
Financial Performance

Sales 1,594 8,213 6,257 5,057 4,571 1,896
Profit after Taxation 266 1,513 726 511 385 282
Earnings Per Share 26.58 151.29 72.63 51.11 38.52 28.23
Financial Position

Total Assets 5,409 5,306 4,830 5,383 4,696 4,438
Total Liabilities 1,376 1,538 2275 3,404 3,029 3,056
Total Equity 4,034 3,768 2,555 1,979 1,667 1,382

OBS Pakistan

In PKR mn Mar-26 (3M) Dec-25 Dec-24 Dec-23
Financial Performance

Sales 972 3,816 3,237 1,673
Profit after Taxation 199 747 267 230
Earnings Per Share 4.53 16.97 6.08 11.05
Financial Position

Total Assets 9,712 9,716 9,735 9,670
Total Liabilities 5,909 6,112 6,878 7,080
Total Equity 3,803 3,604 2,857 2,590

OBS Pharma

In PKR mn Mar-26 (3M) Dec-25 Dec-24 Dec-23
Financial Performance

Sales 2,728 9,147 7,569 2,912
Profit after Taxation 531 1,456 468 558
Earnings Per Share 42,448.32 116,498.80 37,432.00 44,636.64
Financial Position

Total Assets 10,422 10,778 9,518 10,240
Total Liabilities 7,460 7,646 7,181 8,021
Total Equity 2,962 3,132 2,337 2,219
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Aitken (Standalone)

In PKR mn Mar-26 (3M) Dec-25 Dec-24 Dec-23 Dec-22 Dec-21
Financial Performance

Sales - - - - - -
Profit after Taxation 467 2,605 831 71 (36) 122
Earnings/Loss Per Share 46,683.57 260,527.75 83,083.36 7,116.13 (3,568.62) 12,227.39
Financial Position

Total Assets 7,897 8,162 7,712 13,474 11,235 10,591
Total Liabilities 4,083 4,180 5,136 3,512 1,343 494
Total Equity 3,814 3,981 2,576 9,963 9,892 10,097

The latest annual audited financial statements of the Company for the financial year ended December 31,
2025 are available on its website, which contains the summarized operating and financial performance as
well as details about company specific risk factors.

Potential Risk Factors with respect to the Amalgamation

The respective Board of Directors of the Company, OBS AGP, OBS Pakistan, OBS Pharma and Aitken do
not foresee potential risks arising as a result of the Amalgamations / Scheme of Arrangement itself, and
are of the view that the same is likely to enhance shareholder and market value, as well as future returns
for the members of the Company (being the merged company). The merged entity will have larger market
capitalization and improved market position with the potential for better performance, both in terms of
the ability to deploy capital more effectively and manage its resources and operations more efficiently.
Additionally, a robust company may attract more investors, further improving shareholder returns, as well
as shareholder and market value.

Information pertaining to the Creditors of the Company

In accordance with the provisions of the Scheme of Arrangement, as of the Effective Date, all the liabilities
and obligations of (i) OBS AGP; (ii) OBS Pakistan; (iii) OBS Pharma, to the extent of the OBS Pharma
Demerged Undertaking; and (iv) Aitken, to the extent of the Aitken Demerged Undertaking, shall be
assumed by and become the liabilities and obligations of the Company without any further act or deed.
The Company shall be obligated to pay, undertake, satisfy, discharge and perform all such liabilities and
obligations. The Scheme of Arrangement also details the proposed arrangement (as a consequence of the
respective Amalgamations) with respect to the charges / encumbrances existing in favour of the secured
creditors of the Company, OBS AGP, OBS Pakistan and OBS Pharma, including the treatment thereof.

Tax Consequences of the Scheme of Arrangement

The provisions in respect of schemes of arrangements approved by the High Court are contained in Section
97A of the Income Tax Ordinance, 2001, which, inter alia, provide that:

- no gain or loss shall be taken to arise on disposal of asset from one company to another company by
virtue of operation of a scheme of arrangement and reconstruction, subject to fulfiiment of prescribed
conditions.
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- no gain or loss shall be taken to arise on issue, cancellation, exchange or receipt of shares as a result
of a scheme of arrangement and reconstruction.

Material Interests of Directors (if any)

All the respective directors of the Company, OBS AGP, OBS Pakistan, OBS Pharma and Aitken have interest
in the Amalgamations, and the arrangements under the Scheme of Arrangement, to the extent of their
respective directorships (including common directorships, which have been listed in the Scheme of
Arrangement) and (direct and / or indirect) shareholdings in the said companies (to the extent applicable).
The effect of the Scheme of Arrangement on the interest of these directors does not differ from the
respective interests of the members of the respective companies, except to the extent stipulated in the
Scheme of Arrangement or otherwise disclosed. In this respect it may be noted as follows:

(i) with respect to the OBS AGP Amalgamation, OBS Pakistan Amalgamation and OBS Pharma
Amalgamation, Mr. Muhammad Kamran Mirza and Mr. Muhammad Kamran Nasir are also the
members of OBS AGP, OBS Pakistan and OBS Pharma, to whom shares of the Company (and shares
of OBS Pharma, in the case of the OBS Pharma Amalgamation) shall be allotted and issued in
consideration thereof, in accordance with the provisions of the Scheme of Arrangement;

(ii) with respect to the Amalgamations, Mr. Tarig Moinuddin Khan and Ms. Adeela Tariq Khan are the
direct and / or indirect (i.e. through Aitken) shareholders of OBS AGP, OBS Pakistan, OBS Pharma
and Aitken, to whom shares of the Company and shares of OBS Pharma shall be allotted and
issued (including to Aitken) in consideration thereof, in accordance with the provisions of the
Scheme of Arrangement.

Subject to the sanction of the Scheme of Arrangement, the respective directors of OBS AGP and OBS
Pakistan shall cease to hold office as directors without any rights to any compensation for loss of office
upon the dissolution of OBS AGP and OBS Pakistan respectively, in accordance with the provisions of the
Scheme of Arrangement. Furthermore, the respective directors of the Company, OBS Pharma and Aitken
shall continue as the directors after the arrangement (subject to their ceasing to be directors prior to the
sanction of the Scheme of Arrangement).

Muhammad Asad Khan
Company Secretary
AGP LIMITED
Karachi
Dated: June 8, 2026
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SCHEME OF ARRANGEMENT

UNDER SECTIONS 279 TO 283 AND 285(8) OF
THE COMPANIES ACT, 2017

INVOLVING

AGP LIMITED
AND ITS MEMBERS

AND

OBS AGP (PRIVATE) LIMITED
AND iTS MEMBERS

OBS PAKISTAN (PRIVATE) LIMITED
AND iTS MEMBERS

AND AND
OBS PHARMA (PRIVATE) AITKENSTUART PAKISTAN
LIMITED (PRIVATE)} LIMITED

AND ITS MEMBERS AND {T5S MEMBERS

FOR

The corporate reorganization / restructuring of the assets, liabilities, obligations and
undertakings of each of AGP Limited, OBS AGP (Private) Limited, OBS Pakistan {Private)

Limited, OBS Pharma (Private) Limited and Aitkenstuart Pakistan (Private) Limited, along
with all ancillary matters.



SCHEME OF ARRANGEMENT

LINDER SECTIONS 279 TO 283 AND 285(8) OF THE COMPANIES ACT, 2017
BETWEEN

AGP LIMITED, a public company limited by shares and listed an the Pakistan Stock Exchange Limited,
incorporated and existing under the laws of Pakistan and. having its registered office -at_.B-»23~C,- Sindh
Industrial Trading Estate (SITE), Karachi (hereinafter referred to as “AGP”, which expression shall mean
and include, where the context sa requires or admits, its sutcessors-in-interest and permitted assigns);

AND

OBS AGP (PRIVATE) LIMITED, a private company limited by shares, incorporated and existing under
the laws of Pakistan and having its registered office at 2™ Floor, B-23-C, $.1.T.E., Karachi (hereinafter
referred to as “OBS AGP”, which expression shafl mean and include, where the context so réquires or
admits, its successors-in-interest and permitted assigns);

AND

OBS PAKISTAN (PRIVATE) LIMITED, a private company limited by shares, incorporated and existing
under the laws of Pakistan and having its registéred office at Floor 2B, B-23-C, SA.T.E., Karachi
(hereinafter referred 1o as “OBS Pakistan”, which expression shall mean and include, where the
context so requires or admits, its successors-in-interest and: permitted assigns);

AND

0BS PHARMA (PRIVATE) LIMITED, a private company limited by shares, incorporated and existing
under the jaws of Pakistan and having its offices at Ground Floor, B-23-C, $..T.E., Karachi and 108 ~
Quaid-e-Azam industrial Estate, Kot Lakh pat, Lahore {hereinafter referred 16 as “OBS Pharima”, which
expression shall mean and include, whefe the context so requirés or admits, its successors-in-interest
and permitted assigns});

AND
AITKENSTUART PAKISTAN (PRIVATE) LIMITED, a private company limited by shares, incorporated and
existing under the laws of Pakistan and having its registéred office at Plot No. 10 & 25, Sector 20,
Korangi Industrial Area, Karachi {hereinafter referred to as “Aitken”, which expression.shali mean and
include, where the context so requires or admits, its successors-in-interést and permitted assigns);

AND

THEIR RESPECTIVE MEMBERS.



RECITALS

WHEREAS by this Scheme of Arrangement (“Scheme”}, it is, inter afia, proposed that;

3.

10.

11.

The entire undertaking, comprising all the Assets, Liabilities and Obligations, of OBS.AGP shall,
as at the Effective Date, stand merged with, transferred to, vested in, and be assumed by AGP.

As. consideration for the OBS AGP Amalgamation, and subject to any adiustments, it is
proposed that AGP Shares shall be issued to the OBS AGP Shareholdérs in accordance with
this Scheme.

Upon the merger and transfer of the entire undertaking {including all the Assets, Liabilities
and Qbligations} of OBS AGP in the manner prescribed under this Scherne, OBS AGP shall be
dissolved without winding up.

Simultaneously, the entire undertaking, comprising all the Assets, Liabilities and Obtigations,
of OBS Pakistan shall, as at the Effective Date, stand merged with, transferred to, vested iri,
and be assumed by AGP,

As consideration for the OBS Pakistan Amalgamation, and subject to any adjustments, it is
proposed that AGP Shares shall be issued to the OBS Pakistan Shareholders in‘accordance with
this Scheme.

Upon the merger and transfer of the entire undertaking {including all the Assets, Liabilities
and Obligations) of OBS Pakistan in the manner prescribed under this Scheme; OBS Pakistan

shall be dissolved withaut winding up.

Simuitaneously, the undertaking, comprising the Assets, Liabilities and Obligations, of OBS
Pharma shall be split into 2 {two)} separate segmients i.e. the OBS Pharma Demerged
Undertaking and the OBS Pharma Retained Undertaking.

The segment, comprising all the Assets, Liabilities and Obligations, pertaining to the OBS
Pharma Demerged Undertaking shall be carved out and, asat the Effective Date, stand merged
with, transferred to, vested in, and be assumed by AGP.

As a consequence-of the OBS Pharma Amalgamation, and as part thereof, all the existing ORS
Pharma Shares heéld by the OBS Pharma Shareholders {inciuding through any nominees
thereof) shall stand cancelled.

As consideration for the OBS Pharma Amalgamatian, it is proposed that: (i} subject to any
adjustments, AGP Shares shali be issued to the OBS Pharma Shareholders, and {ii} OBS Pharma
Shares shall be issued to the OBS Pharma Sharehalders, in accordance with this Scheme:
Resultantly, taking into account the existing OBS Pharma Shares held by the OBS Pharma
Shareholders which shall stand cancelled and the OBS Pharma Shares to be newly issued in
favour of the OBS.Pharma Sharehoiders, there shali be a reduction in the issued and paid up
share capital of OBS Pharma in accordance with the provisions of this Scheme. '

Upon the merger and transfer of the OBS Pharma Demerged Undestaking to AGP in the
manner prescribed under this Scheme, OBS Pharma shal continue to own and operate the
OBS Pharma Retained Undertaking, while AGP shall own and operate the OBS Pharma



12,

13.

14.

15.

16.

Demerged Undertaking, and each shall continue to exist as independent companies without
either company being wound up.

Simultaneously, the undertaking, comprising the Assets, Liabifities and Obligations, of Aitken
shall be split into 2 {two) separate segments i.e. the Aitken Demerged Undertaking and the
Aitken Retained Undertaking,

The segment, comprising all the Assets, Liabilities and Obligations, pertaining to the Aitken
Demerged Undertaking shall be carved out and, as at the Effective Date, stand merged with,
transferred to, vested.in, and be assumed by AGP.

As consideration for the Aitken Amalgamation, there.shall be an adjustmernit in the aggregate
nurnber of AGP Sharés to be issued to Aitken pursusnt to the OBS AGP Amalgamation, OBS
Pakistan Amalgamation and OBS-Pharma Amalgamation (i.e. lesser AGP Shares shall be issued
to Aitken in light of the Aitken Amalgamation).

Upon the merger and transfer of the Aitken Demerged Undertaking to AGP in the manner
prescribed under this Schema, Aitken shali continué to own and operate the Aitken Retained
Undertaking, while AGP shall own and operate the Aitker Demerged Undertaking, and each
shall continue to exist as independent companies without either company being wound up.

This Scheme, if approved through a resclution by the réquisite majority of the respective
members of each Company, along with the requisite majority of creditors {as may be
applicable), and sanctioned by the Court by an order-passed in this respect, is to be binding
on each of the Companies, along with all the meérabers, creditors, employees, Customers,
contracting parties, goversment, tax and regulatory / statutory authorities, bodies and
departments of, or with respect to, the respective Companies (as applicabie).



BENEFITS OF THIS SCHEME

Arrangement between the Companies and their Respective Members

The Amalgamations shall allow the Companies to effectuate the. commercial and re-
organizational arrangements envisaged by the parties, inciuding the Companies {being group
comparnies} and their respective members, through the provisions of Sections 279 to 283 and
285(8} of the Act, in a seamless manaer,

Larger Asset Base

The 0BS AGP Amalgamation, OBS Pakistan Aralgamation and. OBS Pharma Amalgamation
would lead to an increase in the asset base dnd size of the merged entity i.e. AGP. This would
i turn aliow the merged entity to have access o more external funds at competitive rates, as
well as a combined pool of assets that is likely to provide better investment and growth
opportunities. The larger size of the equity and asset base would provide greater comfort to
existing and potential creditors of the merged entity, Moreover, access to a combined pool of
resources is likely t0 improve growth prospects and the ability to undertake more efficient
allocation of capital.

Synergies

The OBS AGP Amaigamation, OBS Pakistan Amalgamation and OBS Pharma. Amalgamation
wouid provide an opportunity to eperate the business / operations of AGP, OBS AGP, OBS
Pakistan and OBS Pharima {to the extent of the OBS Pharina Bemerged Undertaking) through a
consolidated operations department, as well as a single finance and administration
department, which is expected to resu't in the following potential synergies:

(i) Operational synergies, including économies of scale through, inter alia, optimized
production planning and deployment with respect to the combined business /
operations of the said undertakings (having the nature of business), as well as the
marketing and sale of products;

{i) Technical synergies, including technological advancements and process improvements
from knowledge sharing, dreater research and development activities for product /
development and cost reduction, improving. efficiencies through resource
optimization, obtaining the benefit of an enhanced engineering pool resulting in a
reduction in engineering costs, collective centralized perfarmance monitoring of
plants, and sharing of technical and other data for the impravement of husiness and
execution capabilities;

{iii) Supply chain synergies, inciuding procurement consolidation, inventary management,
shared utilization of facilities and avaitable assets, and an overall ability to efficiently
and effectively manage the pharmaceutical / healthcare business of the said
Companies / refevant undertakings thereof; and

(iv) Human Resources synergies, including workforce optimization through the use of
experienced teams, improved resource alfocation and skill optimization, knowledge



and experience sharing, as well as employee development involving shared training
and development pregrams to enhance employee capabilities.

Larger Product Partfolic

The OBS AGF Amalgamation, OBS Pakistan Amaigamation and OBS Pharma Amalgamation
would result in the consolidation of a significant portion of the pharmaceutical and healthcare
operations of the group companies, pursuant to which AGP (as the merged entity} would have
a greater and more diversified product range / portfolio and potentially better profitability,
Furthermore, the larger merged entity would be in 2 position to explore additional produtt /
services streams, particwarly within the pharmaceutical and healthcare industries {and
anciltary markets).

Increase in Risk Absorption Capacity

The larger size of AGP (as the merged / amalgamated entity) would increase its risk absorption
capacity, thus enhancing the capacity to manage potential risks that may afise out of any
adverse and / or uncertain operating environment, In the leng run, this factor would provide
greater stability as well as sustainahility in the business and eperations for AGP.

Single Corporate and Other Reporting

The OBS AGP Amalgamation and OBS Pakistan Amalgamation will make single corporate and
other reporting possible for the merged entity {pursuant to the elimination of separate
operating entities). The same will enitail elimination of maintenance of separate records for,
inter alia, business operations, selling, purchasing, marketing, legal, administrative, and
secretarial and other records under the various laws, which currently results in duplication of
work and higher costs, thus resulting in saviligs on a consolidated basis.

Obtaining the henefits of the Assets of OBS Phiarma:

The OBS Pharma Amalgamation will allow AGP to benefit from the Assets of OBS Pharma,
particularly its immovabie property and plant, being the only dedicated injectable hormonal
facility to date in Pakistan. Other than utifizing the facility for production, AGP will also be in a
position to leverage the Assets for raising further capital {potentially at lower cost} for growing
the business and enhancing sharehoider value.

Optimised Legal Structure

The OBS AGP Amaigamation and OBS Pakistan Amalgamation would lead t0 a more
streamlined and efficient organizational structure by, /ater afig, reducing the nurnber of legat
entities in the structure having similar business lines, improving governance, management
and decision-making processes, which would result in better managernent of the operations
and businesses. In addition to reducing the multiplicity of legal and regulatory compliances
required to be carried out, such a structure is expected to result in business growth and long-
term business continuation. Furthermore, the same would provide enhanced transparency



for shareholders of AGP, and potential investors, through businéss consolidation into the
listed company i.e. AGP.

Cost Savings and Rationalization

The Amaigamations would enable the Companies and theirrespective members to:rationalize
and save costs under the applicable laws while effectuating the envisaped arrangements,

Benefits to the Shareholders

Overall, the Amalgamations are likely to (in the context af the benefits set out above) enhance
shareholder value as well as future returns for all shateholders of AGP (incliding the OBS AGP
‘Shareholders, OBS Pakistan Shareholders and OBS Pharma Shareholders upontheir becoming
sharetioiders of AGP upon the effectuation of the Amialgamations}). The merged entity i.e. AGP
will have larger market capitalization and improved market position with the potential for
better performance; both interms of the ability to deploy capital more effectively and manage
its resources and operations more efficiently.

Furthermore, taking into account that AGP is listed on the Pakistan Stock Exchange Limited, the
merged entity will allow for more liquidity of shares, allowing sharéholders {especially minority
sharehoiders) to trade in their shares with more ease, Additionaily, a robust company may
attract more investors, further improving shareholder returns and shareholder value.



NOW THEREFORE, this Scheme is presented as foilows:

14'1.

ARTICLE 1
DEFINITIONS AND INTERPRETATION
In this Scheme, including in the recitals and benefits above, unléss the subject or context
otherwise requires, the following expression shall bear the meanings specified against them
below:
“Act” means the Companies Act, 2017;

“AGP” shall have the meaning as prescribed in the Preambie above;

“AGP Shares” means theordinary shares, having face value of PR 10/~ (Pak Rupees Ten) each,
in the share capital of AGP;

“Aitken™ shall have the meaning as prescribed in the Preamble above;
“Aitken Adjustment” shall havethe same meaning as prescribed thereto in Article 12.4(j};
“Aitken Amalgamation” shall have the same meaning as prescribed-thereto in Article 2. 1{v);

“Aitken Demerged Undertaking” means all the Assets, Liabilities and Ohligations- of Aitken

‘which shall be demerged from Aitkén and :merg_ed with and into AGP, as more specifically
ascertained in terms of the spiit balance sheet of Aitken, appearing in Annexure B {along with

all related and incidentzl Assets, Liabilities and Obligations in respect thereof};

“Aitken Retained Undertaking” means all the Assets, Liabilities and Obligations of Aitken,
excluding the Aitken Demerged Undertaking, which shall be retained by Aitken from the
Effective Date (as also identifiable in terms of the spiit balance sheet of Aitkén appearing in
Annexure B (along with all related and incidental Assets, Liabilities and Chligations in respect
thereof});

“Amalgamations” means collectively the {i) OBS AGP Amalgamation; (ii} OBS Pakistan
Amalgamation; (i} OBS Pharma Amalgamation; and {iv) Aitken Amalgamation;

“Annexure A” is the annexure attached hereto which contains the split balance sheet of OBS
Pharma, immediately prior to the Effective Date, illustrating / detailing the break-ups.of the
OBS Pharma Demerged Undertaking and OBS Pharma Retained Undertaking, inclusive of
certain notes;

“Annexure B” is the annexure attached hereto which contains the split balance sheet of
Altken, immediately prior to the Effective Date, detailing the break-ups of the Aitken
Demerged Undertaking and Aitken Retained Undertaking, inclusive of certain notes;

“Annexure C” is the annexure attached hereto which lists the.current members of the Board
of Directors of AGP;



“Annexure D" is the annexure attached hereto which lists the.current members of the Board
of Directors of OBS AGP;

“Annexure E” is the annexure attached herete which Hsts the current members of the Board
of Diréctors of OBS Pakistan;
“Annexure F” is the:annexure attached herete which fists the current memibers of the Board
of Directors of OBS Pharma;

“Annexure G” is the annexure attached hereto which lists the current members of the Boaid
of Directors of Aitken;

“Annexure H” is the annexure attached hereto containing the Swap Letter;

“Assets” mean assets, properties and rights of every description and kind (whéther present.
or future, actual or contingent, tangible 6r intangibie) and includes properties heid on trust
and benefit of securities obtained from Customers, benefits, interests, powers, rights,
authorities, privileges, Contracts, Government consents, Goverament subsidies, tax refunds /
credits, tax losses, tax protections, remissions and .exemptions {including holding period of
such assets and fiabilities along with all the rights attached and accrued thereto including, but
not limited to, equity-based tax credits for unexpired period), sanctions and authorizations,
including all registrations, product registrations, licences, certifications, approvals, Claims, no
objection certificates / letters, permits, categories, exemptions, quotas, entitlements,
empowerments, dispensations, charters, immunities, grants, prerogatives, permissions and
benefits relating to the businéss / company, ail trademarks, patents, copyrights, mtellectual
property rights (whether registered or not), licences, liberties; secret processes, know-how,
good-will, data and confidential information belonging / pertaining to a company. Without in
any way limiting or prejudicing the generality of the foregoing, it is hereby clarified that the
term ‘Assets’ shall include: {i) all properties, immovabie and movable, real, corporeai or
incorporeal, in possession or reversion, pr_es_'_ent or contingent of whatsoever nature and
wheresnever situated belonging to a company, as well as equity, stocks, debentures, bonds,
rights under futures, options, derivative contracts, commodities etc. (and all rights, titles,
interests and easements associated therewithy; (i} all inventory, stacksin-trade, raw materials,
ingredients, packaging, consignments from shipments, consumable stores, plant, machinery,
equipment, furniture and fixtures, work-in-progréss, computer hardware and software,
software applications and licences, motor vehicles, officé and laboratory equipment and
_supplies, appilances and accessories, spare parts and tools; (iii) all Claims, choses-in-action,
instruments, decretal amounts, bank and other accounts; cash balances, goodwill, revaluation
surplus, reserve funds, revenue balances, investments {together with control in subsidiary and
associated companies), other investments, interest / prefit / dividends accrued on
investments, loans, advances, guarantees, deposits, prepayments, receivables, book debts,
trade debts and all other rights and interests in and / or arising out of such properiy in the
ownership, possession, power or controf of a company, whether fegal or beneficial, whether
within or out of Pakistan; (iv) all books of accounts, registers, records, information, data,
documents of title, reports, policies, surveys, research, advertising or other promotional
material, and all other documents of whatever nature relating thereto, in every form; (v} all
benefits and rights under Contracts, including rights under or relating to Contracts; {vi) all the
utilities connections, equipment, instaliations and facilities for ‘telecommunications,
electricity, gas, water, sewerage and other instaliations, owned by, teased or licenséd to a
company (including refated deposits); (vii} goodwill, revaluation surplus, share premium
amounts, internally generated goodwill, capital and fevenue reserves; {viii} the Contingent



Claims, tax credits / carry forward fosses and proceeds realized from the Liquidation of the
Contingent Claims; {ix) unadjusted tax receivables / losses and tax refunds {including
withtholding taxes); (x) sales tax carry forward balance and sales tax refunds; (xi} any subsidy
receivable claims;.and {xii} registrations, approvats, certifications, authorizations and ficences
with / from any and all regulatory autharities and bodies, Federal Board of Revenue, Provincial
Boards of Revenue, including in respect of incomé tax, sales tax, excise duty and otherwise;

“CDC” means the Central Depository Campany of Pakistan Limited;
“CDS" means the Central Depository System {an electronic book entry system forthe recording
and transfer of securities, estahblished under the-Central Depositories Act, 1997 and maintained

by the CDC);

“Claim” means claim, counter-ctaim, demand or cause of action and includes a Contingent
Claims;

“Companies” means.collectively AGP, OBS AGP, OBS Pakistan, OBS Pharma and Aitken, and
“Company” shall mean any of them:

“Complétion Date” has the same meaning as prescribad thereto in Article 3,1;

“Contingent Claim(s)” means any potential Claim that a company may have against any

person prior to the Effective Date which may not be disclosed or reflected as part of its Assets.

on its books or records;

“Contracts” means any contracts, agreements, deeds; instruments, insurance policies, letrers

or undertakings of every description, creating any obligations enforceable againstthe parties

thereto, including any finance agresments;

“Corporate Action” meatis any of the foliowing:

(i) any action taken by a Company for its further capitalization, whether through rights,
bonus or issuance pursuant to the exercise of, or grant of, options under any

employee stock option scheme; or

{ii} any consolidation, stock split, sub-division, reorganization, reclassification or other
similar corporate action in relation to the share capital of a Company; or

{iii} any deciaration or distribution of dividend;
“Court” means the High Court of Sindh at Karachi, orany other Court / authority for the time
being having jurisdiction under the Act in connection with the arrangements under this

Scheme (including the Amalgamations);

“Customer” means any person having. entered into a transaction, arrangeiment or other
dealing with a totipany;

“Effective Date” shall have the same meaning as prescribed thereto in Article 3.1;

“existing” means existing, outstanding or in force immediately prior to ‘the Effective Date
(uniess stated otherwise);
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“Liabilities and Obligations” includes ali borrowings, liabilities, duties, commitments and
obligations of every description {whether present-or future,.actual or contingent} arising out
of any Caatract, jaw of otherwise whatsoever, and all Securities, and the term “Liabilities”
and "Obligations” are used interchangeably and / dr in.conjunction with each other;

“Liquidation” means the release, compromise, satisfaction, settiement or reduction 1o
judgment of any Claim by a competent court of law;

“0OBS AGP” shall have the meaning as prescribed in the Preamble above;
“OBS AGP Amalgamation” shall have the same mearing as prescribed thereto'in Article 2.1(i);

“0BS AGP Record Date” means the (book closure} date to be fixed by the directors of OBS
AGF after the Completion Date, in accordance with the provisions of this Scheme, to
determine the identities and entitlements of the OBS AGP Shareholders;

“QOBS AGP Shareholders” meéans the members of OBS AGP, other than AGP (including its
nominees, if any), as determined on the OBS AGP Record Date, to-whom AGP Shares shall be
issued in accordance with the provisions of this Scheme;

“QOBS AGP Swap Ratio” shali have the same meaning as. prescribed thereto in Article 12.1(i);
“OBS Pakistan” shal have the meaning as prescribed in the Preamble above;

“OBS Pakistan Amalgamation™ shall have the same meaning as prescribed thereto in Article
2.4t}

“OBS Pakistan Record Date” mearis the {book closute} date to be fixed by the directors of OBS
Pakistan after the Completion Date, in accordance with the provisions of this Scheme, te
determine the identities and entitlements of the OBS Pakistan.Sharehoiders;

“08S Pakistan Shareholders” means the members of OBS Pakistan, n__thert_h_an AGP (including
its nominees, if any), as determined on the OBS Pakistan Record Date, to whom AGP Shares
shall be issued in accordance with the provisions of this Scheme;

“0BS Pakistan Swap Ratio” shall have the same meaning as. prescribed thereto in Article
12.2(i);

“OBS Pharma” shail have the meaning as prescribed in the Preamble above;
“0OBS Pharma Amalgamation” shall have the same meaning as prescribed thereto in Article
2.1(iii);

“OBS Pharma Demerged Undertaking” means all the Assets, Liabilities and Obligations of OBS
Pharma, excluding the OBS Pharma Retained Undertaking {as defined up to the Effective
Date), which shall be demerged by OBS Pharma and merged with and into AGP, as also
identifiable in terms of the split balance sheet of O8S Pharma, appearing in Annexure A {along
with zll related and incidental Assets, Liabilities and Obligations in respect thereof);
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1.2,

“OBS Pharma Record Date” means the {(book closure} date to be fixed by the directors of OBS
Pharma after the Completion Date; in accordance with the provisions of this Scheme, to
determine the identities and entitlements of the OBS Pharma Shareholdars:

"OBS Pharma Retained Swap Ratio™ shali have the same méaning as prescribed thereto in
Article 12.3(iv);

“OBS Pharma Retained Undertaking” means all the Asséts, Liabilities and Obligations of OBS
Pharma which shalt be retained by OBS Pharma, as more specifically ascertained {up to the
Effective Date) in terms of the split balance sheet of OBS Pharma appearing in Annexure A
{along with all reiated and incidental Assets, Liabilities and Obligations in respect thereof);

“OBS Phiarma Shareholders” means the members of OBS -Ph‘arma-, as determined on the OBS
Pharma Record Date, to whom AGP Shares.and OBS Pharma shali be issued in accordance with
the provisions of this Scherne;

“OBS Pharma Shares” means-the ordinary shares, having face value of PKR 10/- (Pak Rupees
Ten) each, in the share capital of OBS Pharma;

“0OBS Pharma Swap Ratio” shall have the same meaning as prescribed thereto in Article
12.3{ii);

“Scheme” means this Scheme of Arrangement, in its present form with any modifications
thereof or additions thereto, approved or with any conditions imposed by the Court;

“SECP” means the Securities and Exchange Commission of Pakistan;

“Sacurity” or “Securities” means interest, right or title in and to any and all mortgages,
encumbrances or charges (whether legal or equitable), -debenture, bill of exchange,
promissory note, guarantee, lien, pledge {whether actual or covstructive), hypothecation,
assighment by way of security, right of set-off, undertaking or other means of securing
payment or discharge of any Liabilities and Obligations; and

“Swap Letter” means the letter dated May 22, 2026, issued by BDO Ebrahim & Co. Chartered
Accountanis, to the respective Board of Directors of each Company, attached heéreto as
Annexure H, pertaining to the Amalgamations, and detailing, inter ofin, the fair value
assessments of the Companies {to the extent applicable), along with the corresponding basis
and calcuiations of the ranges of the share swap ratios / adjustment.

in this Scheme, uniess specified otherwise:

(i} the headings in this Scheme are for convenience only and shall not affect the
canstruction ar interpretation thereof;

(i) a reference to any legislation or legisiative provision inciudes any statutory
maodification of, or re-enactment of, or legislative provision substituted for, and any
subordinate legislation under that legislation or legislative provision;

{81 a reference to any agreement or document js to that agreement or document and,

where applicable, any of its provisions, as amended, novated, restated or replaced
from time to time;
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2.1,

(iv}
{v)
(vi}

{vii}

{viit)

{ix)

a referance to an Article or Annexure is to-an article or annexure of or to this Scheme;
words denoting the singular shali include the plural and vice versa;

a reference to a person inciudes a company, firm, trust, authority or government and
vice versa;

a reference to any person includes that person’s executors, administrators,
successors, legal heirs, and permitted assigns;

“including” and “include” shall be deemed to. mean “including, without limitation”
and "include, without limitation”; and

the word “hereof”, “herein”, “hereto” and “heréunder” afid words. of similar import
when used, with the required linguistic and / or grammatical derivation, in this
Scheme refer to this Scheme as a whole and not to-any particular provision. thereof.

ARTICLE 2

OBIECTS OF THE SCHEME

The principal object of this Scheme is to:

(i)

(ii}

(iii)

{iv)

amalgamate the entire undertaking of OBS AGP with and into AGP, by transférring to,
merging with and vesting in AGP the whole of OBS AGP, as a going concérn, including
all the Assets, Liabilities and Obligations of 08S AGP, as of the Effective Date {the "OBS
AGP Amalgamation”), against the alfotment-and issue of AGP Shares to the OBS AGP
Shareholders based on the OBS AGP Swap Ratio, and dissolving OBS AGP without
winding up;

amalgamate the entire undertaking of OBS Pakistan with and into AGP, by transferring
to, merging with and vesting in AGP the whole of OBS Pakistan, as a going concern,
including all the Assets, Liabilities.and Obligations of OBS Pakistan, as of the Effective
Date {the "OBS Pakistan Amalgamation”), against the allotment and issue of AGP
Shares to the OBS Pakistan Shareholders based on the OBS Pakistan Swap Ratio, and
dissolving OBS Pakistan without winding up;

separate / demerge the OBS Pharma Demerged Undertaking from OBS Pharma and
amalgamate the same with and into AGP, by transferring to, merging with and vesting
in AGP the whole of the OBS Pharma Demerged Undertaking, including all Asséts,
Liabilities and Obligations of the OBS Pharma Demerged Undertaking, as of the
Effective Date, as a consequence, and as part, of which all the existing OBS Shares held
by the OBS Pharma Shareholders {including through any nominges) shall stand
cancelled (the “OBS Pharma Amalgamation”}, against the allotment and issue of AGP
Shares to the OBS Pharma Shareholders based on the O8S Pharma Swap Ratio;

simuitaneously, allot and issue fresh OBS Pharma Shares to the ©OBS Pharma

Shareholders in light of the retention of the 08S Pharma Retained Undertaking with
OBS Pharma, and, consequently, reduce the issued and paid up share capital of OBS
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2.2,

2.3.

24,

3.1.

3.2,

3.3,

Pharma to provide for the canceliation of the existing OBS Pharma Shares held by ORS
Pharma Shareholders, while taking into account the fresh 0OBS Pharma Shares which
shall be issued in favour of the OBS Pharma Shareholders;

{v) Separate / demerge the Aitken Démerged Undertaking from Aitken and amalgamate
the same with and into AGP, by transferring to, merging with and vesting in AGP the
whole .of the Aitken Demerged Undertaking, including all Assets,. Liabilities and
Obligations of the Aitken Demerged Undertaking, as of the Effective Date: (the "Aitken
Amalgamation”}, against an adjustment in the aggregate number of AGP Shares to be
allotted and issued to Aitken in consideration of the OBS AGP Amalgamation, OBS
Pakistan Amaigamation and OBS Pharma Amalgamation (collectively); and

(wi} change / alter the name of AGP (as part of the arrangement),
in each case, in accordance with the provisions of this Scheme.

It is hereby clarified that although all of the above steps will take place on the same date,
unless otherwise stipulated in this Scheme, the same shail be déemed to be effective as of the
Effective Date.

The OBS Pharma Retained Undertaking shall not be transferred to or vest in AGP as a
consequence of the OBS Pharma Amalgamation / Scheme, and the same shall remain part of
OBS Pharma.

The Aitken Retained Wndertaking shall not be transferred to or vest in AGP as a consequence
of the Aitken Amalgamation / Scheme, and the same shall remain part of Aitken.

ARTICLE3
EFFECTIVE DATE

This Scheme shall become operative and bind the Companies as scon as an.order is passad by
the Court uhder Sections 279 / 282 of the Act, sanctioning this Scheme and making the
necessary provisions under Section 282 of the Act (hereinafter referred to as the “Complétion
Date”). When this Scheme becomes operative on the Completion Date, the Amalgamations
{along with other matters), in accordance with this Scheme, wifl be treated as having effect
from the start of business at 00:00 hours on January 1, 2026, or such other date as may be
stated by the Court (hereinafter referred to as the “Effective Date”). Each Campany shall file
a certified copy. of the order passed by the Court with the Registrar of Companies. in
accordance with Section 279 of the Act.

Accordingly, subject to the sanction of this Scheme, as of the Effective Date and thereafter,
until the respective undertakings of each of 0BS AGP and OBS Pakistan {including the
respective Assets, Liabilities and Obligations thereof} are actually transferred to and vested in
AGP in terms of this Scheme, the respective businesses.of each of OBS AGP and OBS Pakistan,
as well as any transactions, operations or activities in relation thereto, will be deemed to have
been carried for and on account and for the benefit of AGP.

Furthermore, subject to the sanction of this Scheme, as of the Effective Date and thereafter,
until the OBS Pharma Demerged Undertaking and Aitken Demerged Undertaking {including
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3.4.

3.5.

3.6.

the respective Assets, Liabilities and Obiligations thereof) are actually transferred to and
vested in AGP-in terms of this Scheme, the respective businesses of each of OBS Pharma, to
the extent of the OBS Pharma Derrerged Undertaking, and Aitken, to the extent.of the Aitken
Demerged Undertaking, as well as any transactions, operations or activities in relation
thereto, will be deemed to have been carried for and on account and for the benefit of AGP.

All income, profits, gains and losses accruing or arising to, or incurred by, OBS AGP, OBS
Pakistan, OBS Pharma (to the extent of the OBS Pharma Demerged Undertaking) and / or
Aitken {to the extent of the Aitken Demerged Undertaking) (including any. taxes paid or
deducted or collected or withiield {including, but not limited to, taxes withheld under the
provisions of the Income Tax Ordinance, 2001), all credits:and refunds.on accotint of sales tax,
customs duty and other taxes, including the right to adjust the amount of sales tax paid in
connection with the undertaking / relevant portion of the undertaking of the relevant
Company) from the Effective Date shall be treated as the income, profits, gains or losses
(including any taxes paid or deducted or collected or withhald, all eredits and refunds on
account of sales tax, customs duty and other taxes including the rightto adjust the amount of
sales tax paid in connection with the undertakings of OBS AGP, OBS Pakistan, OBS Pharma {to
the extent of the OBS Pharma Demerged Undertaking) and / or Aitken (to the extent of the
Aitken Demerged Undertaking), as the case may be), asthe case may be, of AGP. The reserves,
including the unappropriated profits / losses, of OBS AGP, OBS Pakistan, OBS Pharma (to the
extent allocated for the OBS Pharma Demerged Undertaking under-this Scheme) and / o
Aitken (to the extent allocated for the Aitken: Demerged Undertaking under this Seheme}, up
to and iminediately preceding the Effective Date, if-any, shall constitute and be freated as
reserves / losses of a corresponding nature in AGP and shall be accounted for on that basis in
the books-of account of AGP. Subsequent to the Effective Date, and as consequence of the
Amalgamations, the financial statements of AGP, OBS Pharma and Aitken will be prepared in
accordance with the applicable laws, including the Act {and other regulations and
notifications), and the refevant accounting and reporting standards applicable in Pakistan,

From the date of filing of this Scheme with the Court, and till the allotment of the AGP Shares
to the OBS AGP Shareholders, OBS Pakistan Shareholders and GBS Pharma Shareholders, as
envisaged under this Scheme {unless this Scheme is withdrawn or the same is.not sanctioned),
the Companies shall not take any Corparate Action, provided that, notwithstanding the same,
(i} AGP may continue to purchase AGP Shares under its existing buy-back programme which
has already commenced; and {ii) AGP shall be entitled {without being obliged) to declare and
distribute a one-time dividend from its profits to its members, as determined by the Board of
Directors of the Company in the ordinary course, up to a cap (per share) of 20% {twenty
percent) of the face value of AGP Shares.

Furthermore, and notwithstanding the provisions of Article 3.4, during the period preceding
the Completion Date (including between the Effective Date and Completion Date, and until
such time as this Scheme becomes operative pursuant to the sanction of the Court), the
required tax filings and compliances for OBS.AGP, OBS Pakistan, OBS Pharma {with respect to
the OBS Pharma Demerged Undertaking) and Aitken {with respect to the Aitken Demerged
Undertaking) shall be carried out by the respective Company in the ordinary course and-in
accordance with past practice, provided that the economic incidence and tax attribation
thereof shall, in accordance with this Scheme, be for the actount and benefit of AGP. The
Comgpanies (to the extent appiicable} shall reasonably cooperate with each other in refation
to such tax filings and compliances, including the sharing of relevant information and

documentation, transfer tax deposited, pending refund, any tax carried forward, tax return

revisions etc. to the extent required;
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41,

4.2,

4.3,

B4,

4.5.

4.6.

ARTICLE4
CAPITAL

The authorized share capital of AGP is PKR 3,500,000,000/- {Pak Rupees Three Billion' Five
Hundred Million), divided into 350,000,000 {Three Hundred Fifty Million) ordinary shares of
PKR 10/- {Pak Rupees Ten} each, out of which 280,000,000 (Twe Hundred Eighty Million)
ordinary shares have been issued, fully subscribed to and paid up as at'the date hereof
{inclusive of those shares which are being held as treasury shares pursuant to'thé buy-back
process which is being undertaken by AGP).

The authorized share capital of OBS AGP is PKR 100,000,000/- (Pak Rupees One Hundred
Miflion), divided into 30,000,000 {Ten MiMion} ordinary shares of PKR 10/- {Pak Rupees Ten)
each, all of which have been issued, fully subscribed to and paid up as at the date hereof.

The authorized share capitai of OBS Pakistan is PKR 480,000,000/ (Pak Rupees Four Hundred
Eighty Million), divided into 48,000,000 (Forty Eight Miliion) ordinary shates of PKR 10/~ (Pak
Rupees Ten) each, out of which 44,000,000 {Forty Four Million) ordinary shares have been
issued, fully subscribed to and paid up as at the date hereof.

The authorized share capital of OBS Pharma is PKR 200,000/- (Pak Rupees Twe Hundred
Thousand), divided into 20,000 {Twenty Thousand) erdinary shares of PKR 10/- (Pak Rupees
Ten) each, out of which 19,019 {Nineteen Thousand Nineteen) ordiniary shares have been
issued, fully subscribed to and paid up as at the date hereof.

The authorized share capital of Aitken is PKR 1,000,000/~ {Pak Rupeés One Million), divided
into 10,000 (Ten Thousand} ordinary shares of PKR 100/- (Pak Rupees One Hundred) each, zll
of which have been issued, fully subscribed to and paid up as at the date hereof.

Upon the sanction of this Scheme, the authorized share capital of each of OBS AGP and OBS
Pakistan shali be merged and combined with the authorized share capital of AGP. Resuitantly,
as a consequence of the above, the authorized share capita) of AGP shall thus stand enhanced
to PKR 4,080,000,000/- {Pak Rupees Four Billiow Eighty Milfion), divided into 408,000,000
{(Four Hundred Eight Million) ordinary shares of PKR 10/- (Pak Rupees Ten] each (without the
payment of any additional fee or-amounts). In addition to the above, the authorized share.
capital of AGP shall stand enhanced by a further amount of PKR 320,000,000/ {Pak Rupees
Nine Hundred Twenty Miflion), subject to the payment of the requisite fee. in aggregate,
based on the above, upon the sanction of this Scheme, the authorized share capitaf of AGP
shall stand enhanced to PKR 5,000,000,000/- {Pak Rupees Five- Billion), divided into
500,000,000 {Five Hundred Million] ordinary shares of PKR 10/- {Pak Rupees Ten) each, and
accordingly the Memorandum and Articles of Association of AGP shali stand amended (to the
extent required). Approval of the members of AGP to this Scheme shall also include and
constitute an -approval, by way of special resojution, from the membets of AGP to the
alteration of the Memorandum and Articles of Association of AGP for the increase of the
authorized share-capital of AGP to PKR 5,000,000,000/- {Pak Rupees Five Billion}, as required
in terms of the Act:
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5.1,
5.2.
5.3,
5.4,
5.5.

5.6.

5.7.

5.8.

ARTICLES

BOARD OF DIRECTORS
The present directors of AGP are listed in Annexure C.
The present directors of OBS AGP are listed in Annexure .
The present directors of OBS Pakistan are listed in Annexure E.
‘The present directors of OBS Pharma are listed in Annexure £,
The present directors of Aitken are listed in Annexure G,
The respective directors of AGP, OBS Pharma and Aitken are expected to continue as the

directors.of the respective companies after the Amalgamations / Completion Date, subject to
compliance with the applicable laws and / or thieir ceasing to be directors in the meantime due

to any reason(s} and appointments being made to the vacancies thus created and / or fresh

elections being held prior to the Completion Date in compliance with applicable laws.

The respective directors of OBS AGP and OBS Pakistan (comprising the Board of Directors of
the respective companies at the relevant time) shall cease-to hold office as directors without
any rights to any compensation for loss of office upon the dissolution of OBS AGP and DBS
Pakistan {respectively) in accordance with the provisions of this Scheme.

All the respective directors of the Companies have intérest in the Amalgamations, and the
arrangements under this Scheme, to the extent.of their respective (direct and-/ or indirect}
shareholdings and directorships (including common ditéctorships) in the Companies {te the
extent applicable). The effect of this Scheme on the interest of these directors does not differ
from the respective interests of the respective ‘members of the Companies, except to the
extent stipuiated in this Scheme or otherwise disclosed. [n this respect it may be noted as
follows:

(i) With respect to the OBS AGP Amalgamatioh, OBS. Pakistan Amalgamation and OBS
Pharma Amalgamation, Mr. Muhammad Kamran Mirza and Mr. Muhammad Kamran
Nasir are also the members of OBS AGP, OBS Pakistan and OBS Pharma, to whom AGP
Shares (and OBS Pharma Shares, in the case of the OBS Pharma Amalgamation) shal)
be allotted and issued in consideration thereof, in accordance with the provisions of
this Scheme; and

(i1} With respect to the Amalgamsticas, Mr. Tarig Moinuddin Kharn and Ms. Adeela Tarig
Khan are the direct and / or indirect {i.e. through Aitken} shareholders of OBS AGP,
OBS Pakistan, OBS Pharma and Aitken, to-whom AGP Shares and OBS Pharma Shares
shall be allotted and issued (including to Aitken} in consideration thereof, in
accordance with the provisians of this Scheme.
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5.1.

5.2.

5.3.

5.4.

5.5

5.6,

5.7

5.8.

ARTICLE 5
BOARD OF DIRECTORS
The present directors of AGP are listed in Annexure C.
The present directors of OBS AGP are listed in Ahnexure D,
The present directors of OBS Pakistan are [listed in Annexure £,

The present directors of OBS Pharma are listed in Anpexure F.

‘The present directors of Aitken are listed in Annexure G.

The respective directors of AGP, OBS Pharma and Aitken are expected to continue as the
directors of the respective companies sfter the Amalgamations / Completion Date, subject to
compliance with the applicable laws and / or their ceasing to be directors in the meantime due
to ahy reason{s} and appointments being made to the vacancies thus created and / or fresh
afections being held prior to the Completion Date in compllance with applicable laws.

The respective directors of OBS AGP and OBS Pakistan {comprising the Board of Directors of
the respective companies at the relevant time) shall cease to hold office as directors without
any rights-to any compensation for loss of office upon the dissolution of OBS AGP and OBS
Pakistan {respectively) in accordance with the provisions of this Scheme.

All the respective directors of the Companies have interest in the Amalgamations, and the
arrangements under this Scheme, to the extent of their respective {direct and /or indirect)
shareholdings and directorships {including common directorships) in the Companies (to the
extent applicable). The effect of this Scheme on the interest of these directors does not differ
from the respective interests of the respective membérs of the Companies, except to the
‘extent stipulated in this Scheme or otherwise disclosed. in this respect it may be noted as
follows:

{i) With respect to the OBS AGP Amalgamation, OBS Pakistan Amaigamation and 085S
Pharma Aralgamation, Mr, Muhammad Kamran Mirza and Mr. Muhammad Kamran
Nasir are also the members of OBS AGP, OBS Pakistan and OBS Pharma, to whom AGP
Shares (and OBS Pharma Shares, in thie case of the OBS Pharma Amalgamation) shall
be allotted and issued in consideration thereof, in accordance with the provisions of
this Scheme; and

{if) With respect to the Amalgamations, Mr. Tariq Moinuddin Khan and Ms. Adeela Tarig
Khan are the direct and / or indirect {i.e. through Aitken) sharehoiders of OBS AGP,
0BS Pakistan, OBS Pharma and Aitken, to whom AGP Shares and OBS Pharma Shares
shall be allotted and issued {including to Aitken) in consideration thereof, in
accordance with the provisions of this Scheme.
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6.1.

6.2.

6.3.

ARTICLE 6

0BS5S AGP AMALGAMATION

General Description

(i}

{ii}

{iii}

(iv)

As of the Effective Date, OBS AGP, as a going concern (without discontinuation) for
the purpose of all laws, standards and conventions, shall be amalgamated. with and
vest in AGP upon the terms and conditions set forth in this Scheme without any
further act, deed, matter or thing, process. or procedure,

Upon the OBS AGP Amalgamation, AGP shall be able to carry out all the business of
OBS AGP and shall be entitled to alf the rights and the benefits thereof.

‘As consideration for the OBS AGP Amalgamation, AGP shall allot and issue AGP Shares

to the OBS AGP Shareholders, while all the shares of OBS AGP (including those held
by AGP) shall stind cancelied, in each case inaccordance with Articie 12.

OBS AGP shall be dissolved, without winding.up, from the date on which zll the AGP
Shares to be allotted by AGP to the OBS AGP Shareholders, as prescribed in Article 12,
have been so ailotted, or on such later date as the Coust may prescribe.

Transfer of the Assets

{i)

As of the Effective Date, all the Assets of OBS AGP shall immediatély, without any
conveyance or transfer, and without any further act ordeed, or payment of 2ny duties
or other amounts, be vested in and become the undertaking and Assets of AGP, which

shall have, hold and enjoy the same in its own right as fully as the same were

possessed, held and enjoyed by OBS AGP prier to the OBS AGP Amalgamation.

The vesting / transfer of the Assets shall be subject to the Securities subsisting thereon
(if any) in the manner stipulated in this Scheme,

All licences, permits, quotas, rights, permissions, caoncessions, privileges, sanctions,
approvals, certifications, registrations, empowerments, dispensations, charters,
authorizations, immunities, grants, exceptions, entitlements etc. in relation to the.
business or undertaking of OBS AGP, the benefit of which OBS AGP may be-eligible
and which are subsisting or having effect immediately prior to the Effective Date,
shall, from the Effective Date, stand vested. in and transferred to. AGP without any
further act or deed, and:shali be appropriately mutated / transferred / vested by the
refevant autherities / bodies / orgarnizations in favour of AGP.

Transfer of Liabilities and Obligations

As of the Effective Date, all the Liabilities and Obligations of OBS AGP, including towards the
creditors of OBS AGP (if any), shall immediately, and without any further act or deed, be
assumed by and become the Liabilities and Obligations of AGP, which shall pay, undertake,
satisfy, discharge and perform, when due, all such Liabilities and Obligations.
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6.4,

8.5,

B.6.

6.7

6.8.

6.0,

AGP’s Right to Execute Deeds

Deeds, assignments or similar instruments to evidence the aforesaid transfer of Assets and /
or assumption of Liabifities and Obligations of OBS AGP may, if reguired at any time after the
Completion Date, and with effect from the Effective Date, be executed by officers of AGP
authorized in this regard.

References 1o Assets and Liabilities and Obligations

Any reference in this Scheme to Assets or Liabilities and Obligations of OBS AGP is 3 reference
to Assets or Liabilities and Obligations to which- OBS AGP is, for the tine being, entitled or
subject to (whether beneficially or in any fiduciary capacity) immediately preceding the
Effective Date, wherever such Assets or Obligations and Liabilities are. situated or arise and
whether or not the same are capable of being transferred or assigned to or by OBS AGP uadér
any applicable law of instrument.

Assets held ih Trust, ete.

Any Asset comprised or vested in OBS AGP, which immediately before the Effective Date was
held by OBS AGP as trustee or custodian in the form:of any trust deed, settlement, covenant,
agreament or will or as executor of the will, or administrator of the estate of 5 deceased
person or as judicial trustee appointed by order of any court, or in any other fiduéiary capacity,
shall, as of the Effective Date, be held by AGP in the same capacity upon the trusts, subject to
the powers, provisions and Lisbilities applicable thereto.

Contracts

Every Contract to which OBS AGP is a paity shall have effect as of the Effective Date as if:

(i} AGP had been a party thereto instead of OBS AGP; and

(i} Any reference (however worded and whether express or implied) to OBS AGP therein

shall stand substituted, with respect te anything to be done as of the Effective Date,
to a reference to AGP.

‘Bank Accounts

Any and all account{s} maintained by OBS AGP with any bank and / or firancial institution
shall, as of the Effective Date, become account(s) between AGP and such bank / financial
institution, subject to the same conditions and incideats as therefore; provided that-nothing
herein shalt affect any right of AGP to vary the conditions or incidents subject to which any
account is kept.

Instructions
‘Any existing instruction, order, direction, mandate, power of attorney, autherity, undertaking,

or consent given to, or by, OBS AGP in writing shal! have effect, as of the Effective Date, as if
givento, or by, AGP.
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6.10.

6.11.

6.12.

Negotiable Instruments

Any negotiable instrument or order for payment of money drawn on or given to, or accepted
or endorsed by OBS AGP, or payable at any place of business of OBS AGP, whether so drawn,
given, accepted or endorsed as of the Effective Date, shall have the same effect as of the
Effective Date, as if it had been drawn on, or given to, or accepted or endorsed by AGP, or
were payable at any place of business of AGP.

Custody of Documents

The custody of any document, record or goods held by OBS AGP as bailee and duly recorded
in their books that pass to OBS AGP under any Contract of bailment relating to any such
document, record or goods shall, with effect from the Effective Date {subject to the sanction
of this Scheme), become rights and obligations of AGP.

Securities

{i) Any Security held immediately hefore the Effective Date by OBS AGP {if any) or by a
nominee or agent of or trustee for OBS AGP; as security for the payment or discharge
aof any liability or obligation of a Customer shall, as of the Effective Date, be held by,
or, as the case may require, by that nominee, agent or trustee for AGP and be available
to AGP {whether for its own benefit or, as the case ray be, for the benefit of any
other person) as security for the payment.or discharge of that liabifity or obligation.

{if) In refation to any Security vested in AGP, pu¢suant to and / orin accordance with the
provisions of this Scheme, and any ltabilities and obligations thereby secured, AGP
shall be entitled to the rights and priorities to which OBS AGP would have been
entitled if they had continued to hold the Security.

(iii) Any Security referred to in the foregoing provisions of this paragraph which extends:
to future advances or liabilities shatl, as of the Effective Date, be available to AGP
{whether for its own benefit or, as the case may be, for the benefit of any other
person) as security for the payment or discharge of future advances and futyre
fiabilities to the same extent and in the same mannerinall respects as future advances
or liabilities to OBS AGP or, as the case may be, AGP, were secured thereby
immediately before that time.

(iv} All Securities of any nature {whether legal or equitable) granted / created by OBS AGP
in favour.of its secured _cretlito_rs, if any, and uhtess the same have been vacated prior
to the Completion Date, will continue to-remain operative and effective as Securities
in the manner detailed below. In this respect, upon the OBS AGP Amalgamation:

{2} the .pari passu Security holders of OBS AGP, holding Securities over the
present and future Assets (excluding fand and building), or any part or class
thereof, of OBS AGP, shall rank pari passu with the pari passu Security holders
of AGP, if any, having Securities over the same (class of) combined present
and fature Assets [excluding land and building} of AGP {including those vested
in AGP pursuant to the Amalgamations);

(b) the ranking Security holders of OBS AGP, having ranking charges / Securities
over the present and future Assets (exciuding fand and building), or any part
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6.13,

6.14.

6.15.

6.16.

or class thereof, of OBS AGP, shall continue to be treated as ranking charges
/ Securities over the combined Assets {or same class thereof) of AGP
{including those vested pursuant to the Amalgamations). The ranking.of such
charges / Securities, along with the ranking of Securities created by AGP in
favour of its creditors (or Securities existing as a consequence of the other
Amalgamations), if any, shall be organized and determined based on the date
on which the same were registered with the SECP, irrespective of which
company had created the same;

(c) any mortgage over an immovable property of OBS AGP, granted in favour of
a creditor of OBS AGP, if any, shall continue to remain as is (i.e. over such
immavable property which stands transferred to and vested in AGP upan the
OBS AGP Amalgamation);

{d} any morigage over an immovable property of AGP, granted in favour of a
creditor of AGP, if any, shail continue to remain as is; and

(e) any first exclusive charge or Security interest granted to a creditor of GBS
AGP, by OBS AGP, over specific assets of OBS AGP, if any, will continue to.
remain and retain its priority over stch specific Assets {which stand merged
with and into AGP upon the OBS AGP Amalgamation), notwithstanding the
time of creation dnd registration of any other charge / Security.

Legal Praceedings

Where by virtue of this Scheme any right, Claim or Liability of OBS AGP becomes a right, Claim
or Liability of AGP as of the Effective Date, AGP shall have the same fights, clairs, powers.and
remedies (and in particular the same rights, Clairns and powers as to taking or résisting legal
proceedings or making or resisting applications to any authority) for ascertaining, perfecting
or enforcing that right, Ciaim or Liability as if it had at ail times been a right, Claim or Liability
of AGP, and any legal proceedings or application to any authority existing or pending
mmed:ately before the Effective Date by or against OBS AGP may be continued by or against
AGP.

Judgments

Any judgment, decree, order {whether final or interim) or award obtained by or against OBS
AGP, and not fully satisfied before the Effective Date shait at that time, to the extent to which
it is enforceable {and has not heen fuily satisfied) by or against OBS AGP, become enforceable,
to the extent not already satisfied, by or against AGP.

Evidence

All books and other documents which would, before the Effective Date, have been evidenced
in respect of any matter, for or against OBS AGP, shall be admissible in'evidence in respect of
the same matter for or against AGP.

Authorizations

Any authorizations / powers of attorney granted by OBS AGP to any persons with respect to
the undertaking / business / operations / Assets etc. of OBS AGP shall continue to subsist
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6.17.

7.1

7.2,

subsequent to the OBS AGP Amalgamation and shall be deemed to be authorizations / powers
of attorney granted by AGP to such. persons, until or unless otherwise revoked or modified by
AGP,

Clarification

The provisions cqri'tainec_i in Articles 6.2 to 6.16 are without prejudice to the generality of any
other provisions in this.Scheme, but subject to any specific provisions in this Scheme which
expressly have a contrary effect,

ARTICLE 7
OBS PAKISTAN AMALGAMATION
General Description

{i) As of the Effective Date, OBS Pakistan, as a going contern {without discantinuation)
for the purpose of all laws, standards and convéntions, shail be amalgamated with
and vest in AGP upen the terms and conditions set forth in this Scheme without any
further act, deed, matter or thing, process or procedure.

{ii) Upon the OBS Pakistan Amalgamation, AGP shall be able to carry out all the business.
of OBS Pakistan and shall be entitled to af! the rights and the benefits thereaf.

i) As consideration for the OBS Pakistan Amalgamation, AGP shall allot and issue AGP
Shares to the OBS Pakistan Shareholders, while all the shares of OBS Pakistan
{including those held by AGP) shall stand cancefed, in each case in accordance with
Article 12.

{iv) OBS Pakistan shall be disselved, without winding up, from the date on which all the
AGP Shares to be allotted by AGP to the OBS Pakistan Shareholders, as prescribed in
Article 12, have been so allotted, or on such later date as the Court may prescribe,

Transfer of the Assets

{i) As of the Effective Date, all the Assets of OBS Pakistan shall immediately, without any
conveyance or transfer, and without any further act or deed, or payment 6f any duties
or other amounts, be vested in and becoive the undertaking and Assets of AGP, which
shall have, hold and énjoy the same in its own right as fully as the same were
possessed, held and enjoved by OBS Pakistan prior to the OBS Pakistan
Amalgamation.

{ii) The vesting / transfer of the Assets shali be subject to the Securities subsisting thereor
{if any) in the manner stipulated in this Scheme.

(it All licences, permits, guotas, rights, permissions, concessions, privileges, sanctions,

approvals, certifications, registrations, empowerments, dispensations, charters,
authorizations, immunities, grants, exceptions, entitlements etc. in relation to the
business or undertaking of OBS Pakistan, the benefit of which OBS Pakistan may be
eligible and which are subsisting or having effect immediately prior to the Effective
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7.3.

74,

7.5,

7.6.

7.7.

7.8.

Date, shall, from the Effective Date, stand vested in and transferred to-AGP without
any further act or dead, and shall be appropriately mutated / transferred / vested by
the relevant authorities / bodies / organizations in favour of AGP,

Transfer of Liabifities and Obligations

As of the Effective Date, all the Liabilities and Obfigations of OBS Pakistan, including towards
the creditors of OBS Pakistan (if any}, shallimmediately, and without any further act or deed,
be assumed by and become the Liabilities and-Obligations of AGP, which shall pay, undertake,
satisfy, discharge and perform, when due, ali such Liabilities and Obligations:

AGP’s Right to Execute Deeds

Deeds, assignments or similar instruments to evidence the aforesaid transfer of Assets-and /
or assumption of Liabilities and Obligations of OBS Pakistan may, if required at any time after

“the Completion Date, and with effect from the Effective Date, be executed by officers of AGP

authorized in this regard.
References to Assets and Liabilities and Obligations

Any reference in this Scheme to Assets or Liabilities and Obligations of OBS Pakistan is a
reference to Assets or Liabilities and Obligations to whick O8S Pakistan is, for the time being,
entitled or subject to {whether beneficially or in any fiduciary capacity} immediately preceding
the Effective Date, wherever such Assets or Obligations and Liabilities are situated or arise.and
whether or not the same are capable of being transferred or assigned to or by OBS Pakistan
under any applicable law or instrument,

Asseis held in Trust, etc.

Any Asset coriprised or vested in OBS Pakistan, which immediately before the Effective Date
was held by OBS Pakistan as trustee or custodian in the form of any trust deed, settlement,
covenant, agreement or will or as executor of the will, or administrator of the estate of a
deceased person or as judicial trustee appointed by order of any court, or in any other

fiduciary capacity, shall, as of the Effective Date, be heid by AGP-in the same capacity upon

the trusts, subject to the powers, provisions and Liabilities applicable thereto.

Contracts

Every Contract to which OBS Pakistan is 2 party shall have effect as-of the Effective Date as if:

(i) AGP had been a party thereto instead of OBS Pakistan; and

(ii). Any reference (however worded and whether express or implied) to OBS Pakistan
therein shall stand substituted, with respect to anything to be dane as of the Effective
Date, toa reference to AGP.

Bank Accounts

Any and all account{s) maintaired by OBS Pakistan with any bank and / or financial institation

shall, as of the Effective Date, become account(s} between AGP and such bank / financial
institution, subject to the same conditions and incidents as therefore; provided that nothing
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7.9.

7.310.

7.11.

7.12.

herein shall affect any right of AGP to vary the conditions or incidents- subject to which any
account is kept.

Instructions

Any existing instruction, order, direction, mandate, power of attorney, authonty, undertaking
or consent given'to, or by, OBS Pakistan in writing shall have effect; as of the Effective Date,
as if given ta, or by, AGP.

Negotiahle Instruments

Any negotiable instrument or order for payment of mioney drawn on or given to, or accented
or endorsed by OBS Pakistan, or payable at any place of business of OBS Pakistan, whether so
drawn, given, accepted or endorsed as of the Effective Date, shall have the saime effect as of
the Effective Date, as if it had heen drawn on, or given to, or accepted or endoised by AGP, or
were payable at any place of business of AGP,

Custody of Documents

The custody of any document, record or goods held by O8S Pakistan as bailee and duly
recorded in their books that pass to OBS Pakistan under any Contract of bailment relating to
any such document, recard or goods shalf, with effect from the Effective Date {subject to the

sanction of this Scheme}, become rights and obligations of AG'PQ

Securities

(i} Any Security held immediately before the Effective Date by OBS Pakistan. (if any} or by

a nominee or agent of or trustee for OBS Pakistan, as security for the payment or
discharge of any liability or obligation of a Customer shall, as of the Effective Date, be
held by, or, a3 the case may require, by that nominee, agent or trustee for AGP and
be available to AGP {whether for its own benefit or, as the case may be, forthe benefit
of any other person} as sécurity for the payment or discharge of that [iahility or
obligation.

(i} tn relation to any Security vested in AGP, pursuant to and / or in accordance with the
provisions of this Scheme, and any liabilities ahd obligations thereby secured, AGP
shall be entitléd to the rights and priorities to which 085 Pakistan would have been
entitled if they.had continued to hold the Security.

(i} Any Security referred to in the foregoing provisions of this paragraph which extends
to future advances or liabilities shali, as of the Effective Date, be available to AGP
{whether for its own benefit or, as the case may be, for the benefit of any ather
person) as security for the payment or discharge of future advances and future
liabilities to the same extent and in the same manner in all respects as future advances
or liabilities to OBS Pakistan or, as the case may be, AGP, were secured thereby
immediately before that time,

{iv) All Securities of any nature (whether legal or equitable) grarited / created by OBS

Pakistan in favour of its secured creditors, i any, and unless the same have been
vacated prior to the Completion Date, will cantinue’to remain operative and-effective
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7.13,

(v}

a§ Securities in the manneér detailed below. In this respect, upon the OBS Pakistan
Amalgamation:

{a) the pari passu Security holders of OBS Pakistan, holding Securities over the
present and future Assets (excluding land and building}, or any part or ciass
thereof, of GBS Pakistan, shall rank pori passu with the pari passu Security
holders of AGP, if any, having Securities over the same {class of} combined
present and future Assets (excluding fand ‘and building) of AGP (including
those vested in AGP pursuant to the Amalgamations);

{b} the ranking Security holders of OBS Pakistan, having ranking charges /
Securities over the gresent and future Assets (exctuding land and buiiding], or
any part or class thereof, of OBS Pakistan, shall continue to be treated as
ranking charges / Securitiés over the combined Assets {or same class thereof)
of AGP {including those vésted pursuant to the Amalgamations). The ranking
of such charges / Securities, along with the ranking of Securities created by
AGP in favour of its-creditors {or Securities existing as a consequence of the
ather Amalgamattons), if any, shall be organized and determined based on
the date on which the same were registered with the SECP, irrespective of
which company had created the same;

{c) any mortgage over an immovable property of OBS Pakistan, granted in favour

' of a crediter of OBS Pakistan, if any, shall continue to remain asis {i.e. over
such imimavable property which stands transfarred to and vested in AGP upon
the OBS Pakistan Amaigamation);

{d} any morigage over an immovable property of AGP, granied in favour of a
creditor of AGP, if any, shall continue to remain as is; and

(e} any first exclusive charge or Security interest granted to a creditor of OBS
Pakistan, by OBS Pakistan, over specific assets of OBS Pakistan, if any, will
continue to remain and retain its priority over such specific Assets (which
stand merged with and into AGP upon the OBS Pakistan Amalgamation),
notwithstanding. the time of creation and registration of any other charge /
Security.

As a consequence of the QBS Pakistan Amalgamation {and as part thereof}, since the
entire undertaking of OBS Pakistan shall vest in AGP, and AGP's shareholding in OBS
Pakistan shall stand cancelled, AGP's ‘long-terin investrment’ in OGBS Pakistan
{appearing in AGP's hooks / accounts) shall automatically cease to exist.
Conseguently, all Securities granted / created by AGP in favourofits secured creditors
over its long-term investment in OBS Pakistan, if any, for payment or discharge of any
Liability / Obligation, shall {unless the same have been vacated prior to the
Completion Date) automatically stand released and discharged on the Completion
Date without any further act or deed.

Legal Proceedings

Where by virtue of this Scheme any right, Claim or Liability of OBS Pakistan becomes a right,
Claim or Liability of AGP as of the Effective Date, AGP shall have the same rights, claims,

powers and remedies (and in particular the seme rights, Claims and powers as to taking or
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7.14.

7.15,

7.16,

7.47.

8.1.

resisting. legal proceedings or making or resisting applications to any authority) for
ascertaining, perfecting or enforcing that right, Clair or Liability as if it had at ail times been
a right, Claim or Liability of AGP, and any iegal proceedings or application to any authority
existing or pending immediately before the Effective Date by or against OBS Pakistan may be
continued by .or against AGP.

Judgments

Any judgment, decree, order (whether final or interim) or award obtained by or against OBS
Pakistan, and not fully satisfied before the Effective Date shall at that time, to the extent to
which it is enforceable {and has not been fully satisfied) by or against OBS Pakistan, become
enforceable, to the extent not already satisfied, by or against AGP.

Evidence
All books and other documents which would, before the Effective Date, have been evidenced

in respect of any matter, for or against OBS Pakistan, shall be admissible in evidence in respect
of the same matter for or against AGP.

-Authorizations

Any authorizations / powers of attorney granted by OBS Pakistan to any persons with respect
to the undertaking / business / operations / Assets etc. of OBS Pakistan shall continue to
subsist subsequent to the OBS Pakistan Amalgamation and shall be deemed to be
authorizations / powers of attorney granted by AGP to such pérsons, until or unless otherwise
revoked ormodified by AGP.

Clarification

The provisions contained in Articles 7.2 to 7.16 are without prejudice to thie generality of any
other provisions in-this Scheme, but subject to any specific provisions in this Scheme which
expressly have a contrary effect.

ARTICLE R
OBS PHARMA AMALGAMATION

General Description

(1) As of the Effective Date, the entire OBS Pharma Demerged Undertaking shall be
demeiged [/ separated from OBS Phdrma, as a going concern {without
discontinuation) for the purpose of all laws, standards and conventions, and
amalgamated with, stand transferred to and vest in AGP upon the terms and
conditions set fotth in this Scheme, without any further act, deed, matter or thing,
process or procedure.

(ii) As a consequence of the OBS Pharma Amalgamation, and as part thereof, all the

existing OBS Pharma Shares held bythe OBS Pharma Shareholders {including through
any nominees} shall stand cancelled.
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(iiiy

{iv)

(v}
{vi)

{vii)

Upon the QBS Pharma Amalgamation, AGP shall be able to carry out all the business
with respect to the OBS Pharma Demerged Undertaking and shall be entitled to all the
rights and the benefits thereof,

As consideration of the OBS Pharma Am__alga'ma'ti_on and the canceliation of the
existing OBS Pharma Shares-held by the OBS Pharma Shareholdeérs, AGP shall aifot and
issue AGP Shares to the OBS Pharma Shareholders, in accordance with Article 12.

The QOBS Pharma Retained Undertaking shall be retained by OBS Pharma.

In light of the above, OBS Pharma shali altot and issue OBS Pharma Shares to the OBS
Pharma Shareholders, in accordance with Article 12.

There shall be a reduction in the shareholders equity of OBS Pharma, including in its
issued and paid up share capital as a consequence of the-canceliation of the existing
OBS Pharma Shares held by the OBS Pharma Shareholders, while taking into account
the fresh OBS Pharma Shares which shali be issued in favour of the OBS Pharma
Shareholders.

8.2.  Transfer of the Assets

{i

{if)

(i)

As of the Effective Date, all the Assets comprised in the OBS Pharma Demerged
Undertaking shall immediately, without any conveyance or transfer, and without any
further act or deed, be vested in and become the undertaking and Assets of AGP,

which shall have, hold and enjoy the same in its own right as fully as.the same were

possessed, held and enjoyed by OBS Pharma prior to the OBS Pharma Amalgamation.

The vesting / transfer of the Assets comprising the OBS Pharma Demerged
Undertaking shall be subject to all Securities subsisting thereon {if any}, in the manner
prescribed under this Scheme.

All licences, permits, quotas, rights, permissions, concessions, privileges, sanctions,
approvals, certifications, registrations, empowerments, dispensations, charters,

authorizations, immunities, grants, exceptions, entitlements etc. in relation to the

husiness or undertaking of OBS Pharma, which are, or may be, applicable to the OBS
Pharma Demerged Undertaking (and the operations and business pertaining thereto),
the benefit of which OBS Pharma may be eligible ard which are subsisting or having’
effect immediately prior to the Efféctive Date, shall, from the Effective Date, stand.
vested in and transferred to AGP without any further act or deed, and shall be
appropriately mutated / transferred / vested by the relevant authorities / bodies /
organizations in favour of AGP.

8.3.  Transfer of Liahilities and Obligations

(i)

As of the Effective Date, all the Liabilities and Obligations, to the extent relevant to
the OBS Pharma Demerged Undertaking, including the Liabilities and. Obfigations
towards the secured creditors of OBS Pharma with respect to the OBS Pharma
Demerged Undertaking, shall immediately and without’any further act or deed be
assumed by and becorne the Liabilities and Obligations of AGP, which shall pay,
undertake, satisfy, discharge and perform, when due, all such Liabilities and
Obligations.
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a.4.

8.5.

8.6,

8.7,

8.8

{§) It being clarified that the OBS Pharma Retained Undertaking shall not comprise any
Liabilities'or Obligations of OBS Pharima towards-any secured creditors of OBS Pharma
or any unsecured creditors of GBS Pharma whith exist prior to-the Effective Date; all
of which shalt form part of the OBS Pharma Demerged Undertaking {as specifically
determined in accordance with Arinexure A}

AGP’s Right to Execute Deeds

Deeds, assignments or similar instruments to evidence the aforesaid transfer of Assets and/
or assumption of Obligations and Liabilities with respect to the OBS Pharma Demerged
Undertaking may, i required, at any time be executed by officers and / or directors of AGP
authorized in this regard.

References to Assets and Liabilities and Obligations

Any reference in this Scheme to Assets or Liabifities and Obligations comprised in the OBS
Pharma Demerged Undertaking is a reference to Assets or Liabilities and Obligations
comprised in the OBS Pharma Demerged Undertaking (and as determiined in terms of this
Scheme} to which OBS Pharma is for the time being entitled or subject to {(whether beneficially
or in any fiduciary capacity} immediately preceding the Fffective Date, wherever such Assets
or Obligations and Yiabilities are situated or arise and whether or not capable of being

transferred or assigned to or by OBS Pharma under any applicablé law or instriment.

Assets held in Trust, etc,

Any Asset comprised in the OBS Pharma Demerged Undertaking which immediately before
the Effective Date was held by OBS Pharma as trustee or custodian in the form of any trust
deed, settlement, covenant, agreement or will or as executor of the will, or adiministrator of
the estate of a deceased person or as judicial trustee appoirited by order of any court, of in
any other fiduciary capacity, shall, as of the Effective Date, be held-by AGP in the same capacity
upon the trusts, subject to the powers, provisions and Liabilities applicabie thereto.

Contracts

Every Contract to which OBS Pharma is a party, which pertains to'the OBS Pharma Demerged
Undertaking, shall have effect as of the Effective Date as i

{i) AGP had been a party thereto instead of OBS Pharma; and

(ii} ‘For any reference (however worded and whether express or implied) to OBS Pharma
therein shall stand substituted, as respects anything to be done as of the Effective
Date, to a reference to AGP.

Instructions

Any-existing instruction, order, direction, mandate, power of atiorney, authority, undertaking.

or consent given to OBS Pharma in wri_ting- {pertaining to the OBS Pharma Demerged
Undertaking) shall have effect, as of the Effective Date, as if given to AGP.
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8.9.

Securities

1]

(ii}

iii}

(iv)

Any Security held immediately before the Effective Date by OBS Pharma or by a
nominee or agent of or trustee for OBS Pharma, as security for the payment or
discharge of any liability and obligation of a Customer, with respect to the OBS Pharma
Demierged Undertaking, shall, as of the Effective Date, be held by, or, a5 the case may
require, by that nomiinee, agent or trustee for AGP and be available to AGP {whether
for its awn benefit or, as the case may be, for the benefit of any other person) as
security for the payment or discharge of that hability and obligation.

In relation to any Security vested in AGP, gursuant to and / or in accordance with
provisions of this-Scheme, and any liabilities and obligations thereby secured, AGP
shall be entitfed to the rights and priorities to which OBS Pharma would have been
entitled if they had continued to hold the Security.

Any Security referred to in the foregoing provisions of this paragraph which extends
to future advances or liabilities (pertaining to the OBS Pharma Demerged
Undertaking) shall, as of the Effective Date, be'available to AGP {whether for its own
benefit or as the case may be, for the benefit of any other person} as security for the
payment or discharge of future advances and future labilities to the same extent and
in the same manner in all respects as future advances by or liabilities to, OBS Pharma
or, as the case may be, AGP were secured thereby immediatety before that time {to
the extent applicable to the OB85 Pharma Demerged Undertaking).

All Securities of any nature (whether legal or equitable) granted / created by OBS
Pharma, over the Assets comprising the OBS Pharma Demerged Undertaking, in
favour of its secured creditors {including where the same have been provided as third
party security], if any, will continue to remain operative and effective as Sscurities in
in the mannaer detailed below, unless the same have been vacated / released prior to
the Completion Date. Ih this respect, upon the OBS Pharma Amalgamation:

(a) ‘the pari passu Security holders of OBS Pharma, having Securities over the
present and future Assets of OBS Pharma (excluding fand.and building), orany
part or class thereof, forming part of the:0BS Pharma Demerged Undertaking,
shall rank pori passu with the pari pdssu Security holders of AGP, ifany, having
Securities over the same (class of) combined present and future Assets
{excluding land and building} of AGP {including those vested in AGP pursuant
to the Amaigamations);

{b) the ranking Security holders of OBS Pharma, having ranking charges /
Securities over the present and future Assets of OBS Pharma {excluding land
and buiiding), or any part or class thereof, forming part of the OBS Pharma
Demerged Undértaking, shalf continue to be trested as ranking charges /
Securities over the combined Assets (or same class thereof] of AGP (including
those vested pursuant to the Amaigamations). The tanking of such charges /
Securities, along with the ranking of Securities created by AGP in favaur of its
creditors (or Securities existing as a consequence of the other
Amalgamations), if any, shall be determined based on the date on which the
same were registered with the SECP, irrespective of which company had
created the same:
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8.10.

8.11.

8.12.

8.13.

(c) any mortgage over an immevable property of OBS Pharma forming part of the
OBS Pharma Demerged Undertaking, if any, shali continue to remain as is (i.e.
over such immovable property which stands transferred to and vested in AGP,
as part of the OBS Pharma Demerged Undertaking, upon the OBS Pharma
Amalgamation};

(d) any mortgage over-an immovable property of AGP, granted in favour of a
creditor of AGP, if any, shail continue to rémain as is; and

(e} any first exclusive charge or Security interest granted to a creditor of OBS
Pharma, by OBS Pharma, over specific assets of OBS Pharma forming part of
the {JBS Pharma Demerged Undertaking, will continue to remain and retain
its priority over such specific Assets foiming part of the OBS Pharma
Demerged Undertaking {which stand merged with and into AGP upon the OBS
Pharma Amslgamation), notwithstanding the time of <creation and
registration of any other charge / Security.

iegal Proceedings

Where by virtue of this Scheme any right, Claim or Liability of OBS Pharma pertaining o the
OBS Pharma Demerged. Undertaking, becomes a right, Claim or Liability of AGP as of the
Effective Date, AGP shall have the same rights, claims, powers and remedies (and in particular
the same rights, Claims and powers as to taking or resisting legal proceedings or making or
resisting applications to any authority) for ascertaining, perfecting or enforcing that right,
Claim or Liability as if it had at all times been a right, Claim or Liability of AGP, and any Jegal
proceedings or application to any authority existing or pending immediately before the
Effective Date by or against OBS Pharma with respect to the OBS Pharma Demerged
Undertaking wilf be continued by or against AGP,

Judgments

Any judgtment, decree, order {(whether final or interim) or award obtained by or against OBS
Pharma with respect to the OBS Pharma Demerged Undertaking, and not fislly satisfied before
the Effective Date, shall at that time, to the extent to which it is enforceable (and has not been
fully satisfied) by or against OBS Pharma with respect tn the OBS Pharma Demerged
Undertaking, become enforceablé by or against AGP.

Evidence

All books and other documents which would, before the Effective Date, have been evidenced
in respect of any matter, for or against OBS Pharma with respect to the OBS Pharma Demerged
Unidertaking, shall be admissible in evidence in respect of the same matter for or against AGP,

Megotiable Instruments

Any negotiable instrument or order for payment of mongéy drawn on or given to, or accepted
or endorsed by OBS Pharma, or payable at any place of business of OB5 Pharma, whether so
diawn, given, accepted or endorsed before as of the Effective Date, with respect to matters
comprising the OBS Pharma Demerged Undertiking, shall have the same effect as of the
Effective Date, as if it had been drawn on, or given to, or accepted or endorsed by AGP, or
werg payable at any place of business of AGP,
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8.14.

8.15.

8.16.

Custody of Documents

The custody of any document, record or goods held by OBS Pharma as bailee and duly
recorded in their books thst pass to OBS Pharma under any Contract of bailment relating to
any such document, record or goods, which pertain to the OBS Pharma Demerged
Undértaking, shall, with effect from the Effective Date (subject to the sanction.of this Schemie),
become rights and obligations of AGP.

Bank Accounts.

(i

(ii}

The account{s} maintained by OBS Pharrna, which pertain to the OBS Pharma
Demerged Undertaking, with any bank or financial institution, as detailed below, shall,
as of the Compietion Date, but with effect from the Effective Date, become account{s}
between AGP and such bank or financial institution, subject to the same conditions
and incidents as therefore; provided that nothing herein shall affect any right of AGP
to vary the conditions or incidents subject to which any account is kept:

Name of Bank _ Branch ‘Account Title Account No.
IS Bank Limited Co"faghe;:ga d | { pgf ;t:}hz::’lfe g 2423968
15 Bank timited Comifll:::e;a“ra_chi (-P'S\?:tzrfig}?:ed 2700672
The Bank of Punjab L“If:;’ag:ie* | (ng;z;’fm:e 4 | 5310277585700016.
The Bank of Punjab Akbf;hg;g‘”k* {ngjtz ;’Lalrm“'::‘e 4 | 5310277585700027
N R P
Askari Bank Limited C"&E :;;::‘Ch (ngai :;‘flrm“:fe 4| 151650512892
Faysal Bank Limited iBISafa]c::: E, {ngtz}hfiﬁ:‘e 4 | 3418301000005564
| ecad | s | i
et | g | 00tame | s
35 Bank Limited CO"f’agﬁaigad' { PS\?;E;’;;::?E . 2423968

All other accounts maintained by OBS Pharma with any bank or financial institution
shall form part of the OBS Pharma Retained Underiaking.

Authorizations

Any authorizations / powers of attarney granted by OBS Pharma to any persons with réspect
to matters pertaining to the OBS Pharma Demerged Undertaking shall continue to subsist
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8.17.

9.1

9.2

subsequent to the OBS Pharma Amalgamation and shall be deemed fo be authorizations /
powers of attorney granted by AGP to such persons, until or unless otherwise revoked or
modified by AGP.

Clarification
The provisions contained in Articles 8.2 to 8.16 above dre without prejudice to the generality

of any other provisions in this Scheme, but subject to any specific provisions in this Scheme
which expressly have a contrary effect.

ARTICLE 9
AITKEN AMALGAMATION
General Description’
(i} As of the Effective Date, the entire Aitken Demerged Undertaking shall be demerged

/ separated from Aitken, as a going concern {without discontinuation) for the purpose
of all laws, standards and conventions, and amalgamated with, stand transferred to
and vest in-AGP upon the terms and conditions set forth in this Scheme, without any
further act, deed, matter or thing, process ar procedure.

(if) Upon the Aitken Amalgamation, AGP shall be able to carry out all the business with
respect to the Aitken Demerged Undertaking and shall be entitled to all the rights and
‘the benefits thereof.

i} The Aitken Retained Undertaking shali be retained by Aitken.

{iv} In consideration for the Aitken Amalgamation, there shall be an adjustment in the
aggregate number of AGP Shares to be issued to Aitken pursuant to the OBS AGP
Amalgamation, OBS -Pakistan Amalgamation and OBS Pharma Amalgamation (i.e.
lesser AGP Shares shall be allotted and issued in favour of Aitken in light of the Aitken
Amalgamation}, in accordance with Article 12,

Transfer of the Assets

{i) As of the Effective Date, all the Assets comprised in the Aitken Demerged Undertaking
shail immediately, without any conveyance or transfer, and without any further act or
deed, be vested in and hecome the undertaking and Assets of AGP, which shall have,
hold and enjoy the same in its awn right as fully as the sasrie were possessed, held and
enjoyed by Aitken prior to the Aitken Amalgamation.

(i} Notwithstariding the above or anything contained in this Scheme, the vesting /
transfer of the Assets comprising the Aitken Dernerged Undertaking shall be free from
all Securities subsisting thereon (if any), and the same shall automatically stand
released on the Compietion Date. Having said that, it is ¢larified that any Securities
-existing over the Assets farming part of the Aitken Refained Undertaking, including
those securing the Liabilities and Obligations forming part of the Aitken Demerged
Undertaking and / or Aitken Retained Undertaking, shall continue to subsist.
Securities over the Assets comprising the Aitken Reétained Undertaking, existing as
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8.3.

9.4,

9.5,

9.6.

9.7.

third party security to secure the Liabilities and Obligations forming part'of the Aitken
Demerged Undeftaking, if any, shall subsist and continue. Approval to this Scheme by
the members of Aitken shall constitute requisite approval (by way of special
resolution) under the applicable laws, including under Sectioh 199 of the Act, for
provision of such third party security on behalf of associated companies on a
continuing basis (till the same are reteased).

Transfer of Liabilities and Obligations

As of the Effective Date, all the Liabilities and Qbligations, to the extent refevant to the Aitken
Demerged Undertaking, including the Liabilities and Obligations towards the secured creditors
of Aitken with respect to the Aitken Demerged Undertaking, shall immedidtely and without
any further act.or deed be assumed by and become the Liabilities and Obligations of AGP,
which shall pay, undertake, satisfy, discharge and perform, when due, all such Liabilities and
Obligatians.

AGP’s Right to Execute Deeds

Deeds, assignments or similar instrumentsto evidence the a_faresaid fransfer of Assets and /
or assumption of Obligations and Liabilities with respect to the Aitken Demerged Undertaking
may, if required, at any time be executed by officers and / or directors of AGP authorized in
this regard.

References to Assets-and Liabilities and Obligations

Any reference in this Scheme to Assets or Liabilities and Obligations comprised in the Aitken
Demerged Undertaking is a réference to Assets or Liabilities and Obligations comprised in the

Aitken Demerged Undertaking {and as determined in terms-of this Scheme) to which Aitken is

for the time being entitied or subject to (whether beneficially or in any fiduciary capacity)
immediately preceding the Effective Date, wherever such Assets or 'Ob!_i_gations and Liabilities
are situated or arise and whether or not.capabie of being transferred or assigned 1o or by
Aitken under any applicable law orinstrument.

Assets held in Trust, etc.

Any ‘Asset comprised in the Aitken Demerged Undertaking which immediately hefore the
Effective Date was held by Aitken as trustee or custodian in the form of any trust deed,
settlement, covenant, agreement or will or as executor of the will, or administrator of the
estate of a deceased person or as judicial trustee appointed by order of any court, or in any
other fiduciary capacity, shall, as of the Effective Date, he held by AGP in the same capacity
upon the trusts, subject to the powers, provisions and Liabilities applicable thereto,

Contracts

Every Contract to which Aitken is a party, which pertains to the Aitken Demerged Undertaking,
shall have effect as of the Effective Date as if;

{H AGP had been a party thereto instead of Aitken; and
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9.8.

8.5,

9.10.

(if) Forany reference (however worded and whether express orimplied) to Aitken therein
shall stand substituted, as respects anything to be done as of the Effective Date, to a
reference to AGP.

Instructions

Any existing instruction, order, direction, mandate, power of attorney, authority, undertaking
or consent given to Aitken in writing (pertaining to the Aitken Demerged Undertaking) shall

‘have effect, as of the Effective Date, as if given ta AGP,

Securities

(i} Any Security held immediately before the Effective Date by Aitken or by a nominee of
agent of or trustee for Aitken, as security for the payment er discharge of any liability
and obligation of a Customet, with respect to'the Aitken Demerged Undertaking, shall,
as of the Effective Date, he held by, or, as the ¢ase may 'reql.ji're, by that nominee,
agent or trustee for AGP and be available to AGP (whether for its own benefit or, as
the case may be, for the benefit of any other person) as security for the payment or
discharge of that liability and obhgation,

{ii} In relatidn to any Security vested in AGP in-accordance with provisions of this. Scheme
and any fiabilities and obligations thereby secured, AGP shall be entitled to the rights
and priorities to which Aitken would have been-entitléed if they had continued to hold
the Securiy.

i) Any Security referred to in the foregoing provisions of this paragraph which extends
to future advances or liabilities {pertaining to the Aitken Demerged Undertaking)
shall, as of the Effective Date, be available to AGP {(whether for its own benefit oras
the case may be, for the benefit of any othier person) as security for the payment or
-discharge of future advances and future liabilities to the same exterit and in the same
mannerin all respects as future advances by or liabilities to, Aitken or, as the case may
be, AGP were secured thereby immediately befare that time (tothe extent applicable
1o the Aitken Demerged Undertaking).

(iv} Any Security granted / created by Aitken over the Assets comprising the Aitken
Demerged Undertaking, including in favour of any.secured creditor of Aitken (ifany),
as security for payment or discharge of any Liability / Obligation, shall automatically
stand released and discharged on the Completion Date without any further act or
deed.

Legal Proceedings
Where by virtue of this Scheme any right, Claim or Liabifity of Aitken pertaining to the Aitken

Demerged Undertaking, becomes a right, Claim or Liability of AGP' as of the Effective Date,
AGP shzll have the same rights, claims, powers and remedies {and in particular the same

rights, Claims and powers as to taking or resisting legal proceedings or making or resisting

applications to any authority) for ascertaining, perfecting or enforcing that right, Claim or
Liability as if it had at all times been a right, Claim or Liability of AGP,-and any legal proceedings
or application to any authority existing or pending immediately before the Effective Date by
or against Aitken with respect to the Aitken Demerged Undertaking will be continued by dr
against AGP.
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8,11,

9.12.

9.13.

9.14,

9.15.

Judgments

Any judgment, decree, order (whether final or interim) or award obtained by or against Aitken
with respect to the Aitken Demerged Undertaking, and not fully satisfied before the Effective
Date, shall at that time, to the extent to which it is enforcesble {and has not been fully
satisfied) by or against Aitken with respect to the Aitken Demerged Undertaking, become
enforceabie by or against AGP.

Evidence

All books and other documents which would, before the Effective Date, have been evidenced
in respect of any matter, for or against Aitken with respect to the Aitken Demerged
Undertaking, shall be admissible in evidence in respect of the same matter for or against AGP.-

Negotiable Instruments

Any negotiahle instrument or order for payment.of mohey drawn on or given to, or accepted
or endorsed by Aitken, af payable at any place of business of Aitken, whether so drawn, given,
accepted or endorsed before as of the Effective Date, with respect to matters comprising the
Aitken Demerged.Undertaking, shall have the same effect as of the Effective Date, as if it had
been drawn on, or given to, or accepted or endarsed by AGP, or were payable at any place of
business of AGP.

Custody of Documents

The custody of any document, record or goods held by Aitken as bailee and duly recorded in
their books that passto Aitken under any Contract of bailment relating to-any such document,
record or goods, which pertain to the Aitken Demerged Undertaking, shalf, with effect from
the Effective Date {subject to the sanction of this Scheme), become rights and obligations of
AGP,

Bank Accounts

{i} The account(s) maintained by Aitken, which pertain to the Aitken Demerged
Undertaking, with any bank or financial institution, as detailed below, shall, as of the
Compietion Date, but with effect from the Efféctive Date, become accouni(s) between
AGP and such bank or financial institution, subject to the same conditions and
incidents as therefore; provided that nothing herein shall affect any right of AGP to
vary the conditions or incidents subject to which anyaccount is kept:

Mame of Bank Branch Account Title Account No.
.. | LluckyOne Aitkenstuart Pakistan ey
The Bank of Punjab Mall (Private} Limited 5310277299900018
{if) Ali other accounts maintained by Aitken with any bank or financial institution shall

form part of the Aitken Retained Undertaking.
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9.16.

9.17.

10.1.

16.2.

13,1,

11.2.

11.3.

Authorizations

Any authorizations / powers of attorney granted by Aitken to any persons with respect to
matters pertaining to the Aitken Demerged Undertaking shall continue to subsist subsequent
to the Aitken Amaigamation and shall be deéemed to be authorizations / powers of attorney
granted by AGP to such persons, uhtil or unless otherwise revoked or modified by AGP.

Clarification

The provisions contained in Articles 9.2 10 9.16 above are without prejudice to the generality
of any other provisions in this Scheme, but subject to any specific provisions in this Scheme
which expressly have.a contrary effect.

ARTICLE 10
CERTAIN OBLIGATIONS AND REPRESENTATIONS

Upon the Amalgamations, AGP shall endeavour to take 3l necessary and expedient steps to
properly and efficiently manage its entire business, inciuding the respective businesses
pertaining to OBS AGP, OBS Pakistan, the OBS Pharma Demerged Undertaking and Aitken
Demerged Undertaking, and the affairs thereof, and shall eperate and promote its entire
business and affairs in the normal course (to the extent applicable).

As of the Completion Date, but with effect from the Effective Date, AGP shall undertake, pay,
satisfy, discharge, perform and fulfi! the Liabilities and Obligations, Contracts, engagements
and commitments whatsoever of OBS AGP, OBS Pakistan, OBS Pharma with respect to the
OBS Pharma Demerged’ Undertaking, and Aitken with respect to the Aitken Demerged
Undertaking.

ARTICLE 11
THE SCHEME’S EFFECT

The grovisions of this Scheme shall be effective dnd binding. by operation of taw and shall
become effective in terms of Article 3.

The execution and / or sanction of this Scheme, and the impiementation of the
Arnalgamations and ancillary arrangements, shait not: {i} constitute any assigninent, transfer,
devolution, conveyance, alienation, parting with possession, or other disposition under any
faw for the time beirig in force; (ii) give rise to any forfeiture; (iii) invalidate or discharge any
Contract or Security {except to the extent stipulated in this Schemey; (iv} give rise 1o any right
of first refusal .or pre-emptive right that any person may have in respect of any investment
made by such person in any of the Companies; and / or {v) constitute a contractual transfer,
but instead a vesting by operation of law.

Upon the sanction of this Scheme, and with effect from the Effective Date, the terms of this

Scheme shall be binding on the Companies; and aiso on all the respective shareholders /
members of the Companies, the Customers of each Company, the creditors of the Companies
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11.4.

2.1

(to the extent applicable), and on any other person having any right or liability in refation to
any of them.

On the Completion Date, and with effect from the Effective Date, this Scheme will override
the constitution. / constitutive documents of eidch. of each Company in case of any
inconsistency, to the exteint of any such inconsistency.

ARTICLE 12

CONSIDERATIONS FOR THE AMALGAMATIONS AND RELATED MATTERS

OBS AGP Amalgamation

{i)

(i)

i)

{v)

As consideration for the OBS AGP Amalgamation, but subject fo the Aitken
Adjustment, AGP shall allot and issue an aggregate of 22;015,000 {Twenty Two Million
Fifteen Thousand) AGP Shares to the OBS AGP Shareholders, credited as fully paid up,
at par, on the basis of a swap ratio of approximately 6.29 AGP Shares for every 1 {one}
ordinary share of OBS AGP, of the face value of PKR.10/- (Pak Rupees Ten) each, held
by each-OBS AGP Shareholder (the "OBS AGP Swap Ratio”). All entitlements resulting
in fractions less than an AGP Share shall be consolidated into whole AGP Shares which
shall be disposed of / dealt with by AGP in' @ manner determined by the Board of
Directors of AGP. Ali entitlements of the OBS AGP Shareholders shall be determined
in the proportion aforesaid.

The OBS AGP Swap Ratio has been determined and approved by the respective Board
of Directors of AGP and OBS AGP from the range provided in the Swap Letter, which
is in-turn based on the calculations and business valuations of AGP and OBS AGP as
detailed therein. The fair value assessment of the business of each of AGP and 085
AGP, as detailed in the Swap Letter, has been performed under the income based
approach {i.e. discounted cash flow method), net asset value rnethodology, and
market muitiples approach, with a valuation cut-off date of December 31, 2025,
based, inter alia, on the respective audited financial statements of the said companies
for the financial year ended December 31, 2025, financial projections of the said
companies, management representations and otheér related information, incliding
the assumptions and considerations provided by'the said companies. The Swap Letter
has been adopted by the respective Board of Directors of each of AGP and OBS AGP.

Subsequent to the Completion Date, at least 7 (seven) days' notice shall be given to
the members of OBS AGP, by OBS AGP, specifying the OBS AGP Record Date (being
the final book closure date) in order to determine the identities of the OBS AGP
Sharehaiders and their entitlements to AGP Shares. No trading in the shares of 0BS
AGP shall be permitted after the OBS AGP Record Date.

‘OBS AGP shall, within 10 {ten} days of the OBS AGP Record Date, provide AGP with

the list of the OBS AGP Shareholders along with details of their respective
entiflements (based on the OBS AGP Swap Ratio), which shafl be subject to the Aitken
Adjustment (to the extent applicable, and as determined by AGP}, and their CDC
accourits / sub-accounts.
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{v)

vi)

{vii}

With effect from the date specified in the notice, the book entries relating to the
shares of OBS AGP in the CDC accounts of the OBS AGP-Shareholders shall stand
cancelled in accordance with the rules and regulations of the CDC, and the OBS AGP
Shareholders shall be entitled to CDC book-entries representing the number of fully
paid up AGP Shares to which the respective OBS AGP Shareholder is entitled to in
accordance with the provisions of this Scheme., It is clarified that; as.a consequence of

‘the OBS AGP Amalgamation, afl the shares of OBS AGP held by AGP (and its nominees,

if any} shall also stand cancelled in the same manner detailed above.

The aliotment of the AGP Shares to the OBS AGP Shareholders {in accordance with
the provisions of this Article 12.1 (and subject to the Aitken Adjustment, to the extent
applicable)} shall be made by AGP within 45 {forty five) days from the date notified
above. With respect to the issuance of the AGP Shares in favour of the OBS AGP
Shareholders, AGP shall take necessary steps to cause the CDC to credit the respective
CDC accounts / sub-accounts of the OBS AGP Shareholders with book entries relating
to the corresponding number of AGP Shares which the relevant OBS AGP Shareholder
is entitled to in accordance with this Article 12. Such issuance shall be carried out in
accordance with the rules and reguiations of the CDC,

Subject to the sanction of this Scheme by the Court, OBS AGP shall, without winding
up, stand dissolved from the date on which ali the AGP Shares, to be aliotted by AGP
to the OBS AGP Shareholders as prescribéd above, have been so alfotted.

12.2  OBS Pakistan Amalgamation

{i

(i)

As consideration for the OBS Pakistan Amalgamation, but subject to the Aitken
Adjustment, AGP shall allot and issue an aggregate of 2,736,000 (Two Million Seven
Hundred Thirty Six Thousand} AGP Shares to the GBS Pakistan Sharehoiders, credited
as fully paid up, at par, on the basis of a swap ratio.of approximately 0.76 AGP Shares
for every 1 {one) ordinary share of OBS Pakistan, of the face value of PKR 10/- {Pak
Rupees Ten) each, held by each OBS Pakistan Sharehalder {the “OBS Pakistan Swap
Ratio”). All entitlements resulting in fractions less than an AGP Share shall be
cansolidated into whole AGP Shares which shall be disposed of / dealt with by AGP in
a manner determined by the Board of Directors of AGP. All entitlements of the OBS
Pakistan Shareholders shall be determined in the propottion aforesaid.

The OBS Pakistan Swap Ratio has been determined and approved by the respective
Board of Directors of AGP and OBS Pakistan from the range provided in the Swap
Letter, which is in-turn based on the caléulations and business valuations of AGP and
OBS Pakistan as detailed therein. The fair value assessment of the business of each of
AGP and OBS Pakistan, as detailed in the Swap Letter, has been performied under the
income based approach {ie. discounted cash flow method), net asset value
methodology, and market multiples approach, with a valuation cut-off date of
December 31, 2025, based, inter alio, on the respective audited financial statements
of the said companies for the financial year ended December 31, 2025, financial
projections of the said companies, management representations and other related
information, including the assumptions and considerations provided by the said
companies. The Swap Letter has béen adopted by the respective Board of Directors
of each of AGP and ORS Pakistan.
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12.3

(i)

{iv)

(v}

(vi)

(vif)

Subsequent to the Compietion Date, at least 7 {seven} days” riotice shall be given to
the members of OBS Pakistan, by OBS Pakistan, specifying the OBS Pakistan Record
Date (being the final book closure date) in order to determine the identities of the
OBS Pakistan Shareholders and their entitlements to AGP Shares, No trading in the
shares of OBS Pakistan shall be permitted afterthe ©OBS Pakistan Record Date.

OBS Pakistan shall, within 10 {ten) days of the OBS Pakistan Record Date, provide AGP
with the list of the OBS Pakistan Shareholders along with details of their respective
entitlements {based on the OBS Pakistan Swap Ratio), which shall be subject to the
Aitken Adjustment (to the extent applicable, and as determined by AGP), and their
COC accounts / sub-accounts.

With effect ffom the date specified in the notice, the book entries relating to the.

shares of OBS Pakistan in the CDC accounts of the OBS Pakistan Shareholders shall

stand cancelled in accordance with the rules and regulations of the CDC, and the OBS

Pakistan Shareholders shall be entitled to CDC book-entries representing the number

of fully paid up AGP Shares to which the respective OBS Pakistan Sharehoider is
entitied to in accordance with the provisions of this Scheme. It is clasified that, as a
consequence of the OBS Pakistan Amalgamation, all the shares of OBS Pakistan held

by AGP (and its nominees, if any} shall also stand canceiled in the same manner

detailed above.

The allotment of thie AGP Shares to the OBS Pakistan. Shareholders (in.accordance with
the provisions of this Article 12.2 (and subject to the Aitken Adjustment, to the extent
applicable)} shall be made by AGP within 45 {forty five) days fromi the date notified
above. With respect to the issuance of the AGP Shares in favour.of the OBS Pakistan
Shareholders, AGP shall take necessary steps to-cause the COC to credit the respective
CDC accounts / sub-accounts of the OBS Pakistan Sharehoiders with book entries
relating to the corresponding number of AGP Shares which the relevant OBS Pakistan
Shareholder is entitled 1o in accordance with this Article 12. Such. issuance shall be
carried out in accordance with the rules and regulations of the CDC.

Subject to the sanction of this Scheme by the Court, OBS Pakist_an shall, without
winding up, stand dissolved from the date on which all the AGP Shares, to be allotted
by AGP to the OBS Pakistan Sharehoiders ds prescribed above, have been so allotted.

OBS Pharma Amalgamation

i

(i}

As a conseguence of the OBS Pharma Amalgamation, and as part thereof, all the
existing OBS Pharma Shares hetd by the OBS Pharma Shareholders {including through

-any nominees thereof} shail stand cancelled.

As consideration for the OBS Pharma Amalgamation, but subject to the Aitken
Adjustment, AGP shall afiot and issue an aggregate 0f 91,394,854 {Ninety One Million
Three Hundred Ninety Four Thousand Eight Hundred Fifty Four) AGP Shares to the
OBS Pharma Shareholders, credited as fully paid up, at par, on the basis of a swap
ratio of approximately 4,805.45 AGP Shares for every 1 (one) OBS Pharma Share held
by each OBS Pharma Shareholder {which shali be cancelled in asccordance with Article
12.3(i}} {the “OBS Pharma Swap Ratia”). All entitlements resuiting in fractions less
than an AGP Share shall be consaslidated. into whole ‘AGP Shares which shali be
disposed of / dealt with by AGP in a manner determined by the Board of Directors of
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(iii)

{iv)

(v}

{vi)

{vii)

AGP, All entitlements of the OBS Pharma Shareholders shall be determined in tha
proportion aforesaid.

The OBS Pharma Swap Ratio has been deterniined and approved by the respective
Board of Directors of AGP and OBS Pharma from the range provided in the Swap
Letter, which is in-turn based on the calculations and business valuations of AGP and
OBS Pharma {to the éxtent of the OBS Pharma Demerged Undertaking} as detailed
therein. The fair vaiue assessment of the business of each of AGP and OBS Pharma {to
the extent of the OBS Pharma Demerged Undertaking), as detailed in the Swap Letter,
has been performed under the income hased approach {i.e. discounted cash flow
method), net asset value methodology, and market muitiples approach, with a
valuation cut-off date of December 31, 2025 (while taking into account the updated
share capital position of OBS Pharma), based, inter alia, on the respective audited
financiat statements of the said companiesfor the financial year ended December 31,
2025, financial projections of the said compasnies, management representations and
other related information, including the assurmptions and considerations provided by
the said companies. The Swap Letter has been adopted by the respective Board of
Directors of each of AGPand OBS Pharma. '

Additionally, in light of the retention of the OBS Pharma Retained Undertaking by OBS
Pharma, ©BS Pharma shall allot and issue a nominal number of OBS Pharma Shares,
aggregating to 1,902 {Orie Thousand Nine Hundred Two} OBS Pharma Shares to the
OBS Pharma Shareholders, credited as fully- paid up, at par, on the basis of a swap
ratio of approximately 1 (one) fresh' OBS Pharma Shares for every 10 {tenh} OBS Pharma
Shares held by each OBS Pharma Sharehoider {which shall be cancelled in accordance
with Article 12.3(i)} {the "OBS Pharma Retained Swap Ratio”), All entitiements
resuiting in fractions tess than an OBS Pharma Share shall be consolidated into whole
0BS Pharma Shares whichshalil be disposed of / dealt with by OBS Pharma in a manner
determined by the Board of Directors of OBS Pharma. All entitlements of the OBS
Pharma Shareholders shall be determined in the proportion aforesaid.

The issuance of OBS Pharma Shares, along with. the corresponding OBS Pharma
Retained Swap Ratio, has been approved by the Board of Directors of OBS Pharma
based on the rationale and elaboration provided in the Swap Letter i.e. nominal OBS
Pharma Sharesto be issued to the OBS Pharma Shareholders in propottien to their
cancelled shareholding in OBS Pharma, as a consequence of which their shareholding
proportions wilf-not be affected. In fight of the same, for the reasons detailed in the
Swap letter, no valuation exercise is required to be carried out with respect to the
0BS Pharma Retained Undertaking.

Subseguent to the Completion Date, at least 7 {$éven) days’ notice shall be given to
the members of OBS Pharma, by OBS Pharma, specifying the OBS Pharma Record Date
in order to determine the identities of the OBS Pharma Shareholders and their
entitlements to AGP Shares and OBS Pharma Shares.

OBS Pharma shall, within 10 {ten) days of the OBS Pharma Record Date, provide AGP
with thie list of the OBS Pharma Sharehoiders along with details of their respactive
entitlements to AGP Shares (based on the OBS Pharma Swap Ratio), which shall be
subject to the Aitken Adjustment {to the extent applicable, and as determined by
AGP), and their CDC accounts / sub<accounts.
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12.4

{iii)

(ix)

(x)

{xi)

With effect from the date specified in the notice, the book entries relating to the
existing OBS Pharma in the CDC.accounts of the OBS Pharma Shareholders (including
through their nominees, if any) shall stand cancelied in accordance with the rules and
regulations of the CDC, and the OBS Pharma Shareholders shall bé entitled to €DC
book-entries representing the number of fully paid up AGP Shares and OBS Pharma
Shares to which the respective OBS Pharma Shareholder is entitled to in accordance
with the provisions of this Scheme.

Thé allotment of the AGP Shares to the OBS Pharma:Shareholders {in accordance with
the provisions of this Article 12.3 (and subiject to-the Aitken Adjustment, to the extent
applicable)} shall be made by AGP within 45 {forty five) days from the date notified
above, With respect to the issuance of the AGP Shares in favour of the OBS Pharma
Shareholders, AGP shall take necessary steps to cause the CDCto credit the respactive
CDC accounts / sub-accounts of the OBS Pharma Sharehglders with book entries
relating to the corresponding number of AGP Shares which the rélevant OBS Pharma
Shareholder is entitied to in aceordance with this Article 12, Such issuance shall be
carried out in accordance with the rules and regulations of the CBC.

Simultaneously with the cancelldtion of the existing OBS Pharma Shares, as detailed
above, OBS Pharma shall allet fresh OBS Pharma Shares (in accordance with the

provisions of this Article 12.3), With respect to the issuance of the fresh OBS Pharma

Shares in favour of the OBS Pharma Shateholders, OBS Pharma shalf take necessary
steps to cause the CDC to credit the respective CDC accounts./ sub-accounts of the.
OBS Pharma Shareholders with book entries relating to the corresponding number of
0BS Pharma Shares which the relevant OBS Pharma Shareholder is entitled to in
accordance with this Article 12.3, Such issuance shall be carried out in accordance
with the rules and réguiations of the CDC.

Pursuant to the GBS Pharma Amaigamation and the consequential cancellation of the
existing OBS Phatraa Shares held by the OBS Pharma Shareholders {including through
any nominees), whife taking into account the fresh OBS Pharma Shares 1o be zllotted
and Issued in favour of the OBS Pharma Shareholders, in accordance with this Article
12.3, the issued and paid up share capital of OBS Pharma shall stand reduced by an
amount of PKR 171,170/- (Pak Rupees ‘One Hundred Sevent One Thousand One
Hundred Seventy} i.e. from PKR 190,190/ {Pak Rupees One Hundred Ninety Thousand
One Hundred Ninety} to PKR 19,020/~ {Pak Rupees Nineteen Thousand Twenty), and
shall cemprise 1,502 {One Thousand Nine Hundred Two} OBS Pharma Shares after
such reduction. The said reduction shall autornatically be effected upon the sancétion
of the Scheme by the Court and the canceliation of the existing OBS Pharma Shares
held by the OBS Pharma Shareholders {including through any nominees) along with
the allotment of the fresh OBS Pharma Shares in favour of the OBS Pharma
Sharehalders, by reducing the issued and paid up share capital of OBS Pharma in the
manner stipulated above. Approval of the members of OBS Pharma to this Scheme
shall also include and constitute an approval by way of special resolution from the
members of OBS Pharina to the reduction in the issued and paid up share capital of
OBS Pharma in the manner stipulated hérein.

Aitken Amalgamation

{i)

As consideration for the Aitken Amaigamation, and notwithstanding anything
contained in this Scheme, there shall be an. adjustment in the aggregate number of
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(i}

AGP Shares that are to be aliotted and issued by AGP in favour of Aitken (as an OBS
AGP Shareholder, OBS Pakistan Shareholder and OBS Pharma Shareholder in
consideration of the OBS AGP Amalgamation, OBS Pakistan Amalgamation and OBS
Pharma Amalgamation {collectively} i.e. lesser AGP Shares shall be allotted and issued
in favour of Aitken as a consequence of the Amalgamations. Resultantly, at the time of
allotment -and issue of AGP Shares by AGP in consideration of the (a) OBS AGP
Amalgamation {pursuant to.the OBS AGP Swap Ratio); (b} OBS Pakistan Amalgamation
{pursuant to the OBS Pakistan Swap Ratio); and {c) OBS Pharma Amalgamation
{pursuant to the OBS Pharma Swap Ratio), in the manner detailed in Articles 12.1, 12.2
and 12.3 respectively, AGP shall, when allotting and issuing AGP Shares in favour of
Aitken (as an OBS AGP Sharehoider, OBS Pakistan Shareholder and OBS Pharma
Shareholder), reduce the same by an aggregate number of 7,474,677 {Seven Million
Four Hundred Seventy Four Thotsand Six Hundred Seventy Séven) AGP Shares {to be
allotted and issued in favour of Aitken) {the “Aitken Adjustment”), in the manner
détermined by the Board of Directors of AGP. Conseguently, the aggregate number of
AGP Shares 1o be allotted and issued as consideration for the OBS AGP Amalgarnation,
OBS Pakistan Amaigamation and OBS Pharma Amaigamation {collectively) shall stand
automatically reduced by the aforémentioned number of AGP Shares {notwithstanding
the provisions of Articles 12.1{1), 12.2(i) and 12.3(#)}.

The Aitken Adjustment has been determined and approved by the respective Board of
Directors of AGP and Aitken frem the range provided in the Swap Letter, which isin-
turn based on the calculations and valuations of AGP and Aitken {to.the extent of the
Aitken Demerged Undertaking} as detailed therein. The fair value assessment of the
business of AGP, as detailed in the Swap Letter, has been perforined under the income
based approach {i.e. discounted cash flow method), net'asset value méethodology, and
market muitiples approach, with a valuation cut-off date of December 31, 2025, while
the assessment of the Aitkess Demerged Undertaking, as detailed in the Swap Letter, is
based on its net asset value (in light of the ‘composition thereof), which have been
based, inter alia, on the respective audited financial statements of the said companies
for the financial year ended December. 31, 2025, financial projections of AGP,
management representations and other related information, including the
assumptions and considerations provided by AGP. The Swap Letter has been adopted
by the respective Board of Directors of each of AGP and Aitken.

12,5 General

(1)

{it)

(i)

The AGP Shares, issued and ajlotted to the OBS AGP Shareholders, QRS Pakistan
Sharehoiders and GBS Pharma Shareholders, as the £ase may be, in accordance with
the provisions of this Scheme, shali, in all respect, rank parf passu with the ordinary
shares of AGP and shall be entitled to all dividends declared by AGP after the
Completion Date.

The OBS Pharma Shares, issued and allotted to the OBS Pharma Shareholders in
accordance with the provisions of this Scheme, shall, in all respect, rank parf passywith
the ordinary shares of OBS Pharma and shall be entitied to all dividends declared by
0BS Pharma after the Completion Date.

Any AGP Shares./ OBS Pharrha Shares to be aflotted and issued in accordance with the

provisions of this Article 12 in favour of any foreign / non-resident OBS AGP
Shareholders / OBS Pakistan Sharehoiders / OBS.Pharma Shareholders (as the.case may
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13.1.

13.2.

{iv)

(v}

(vi)

{vii)

‘be}; against the shares of OBS-AGP / OBS Pakistan / OBS Pharma (as the case may be}

held by each of them, that have been registered and / or are held and / or are in the
process of being registered with the State Bank of Pakistan, on repatriable basis, shail
be deemed to be issued and held on repatriable basis (or deemed to be in the same
process of registration}, and shall be registered by AGP / OBS Pharma (as the case may
be, through an authorized dealer, with the State Bank of Pakistan upon issuance
thereof.

AGP Shares issued in accordance with Article 12 shall initially be recorded in the books
of account of AGP at cost / par value. Any amount in excess of the par value of the

share capital being issued by AGP shall, subject to-Article 3.4, be credited / recorded as
a "Reserve Arising as a consequence of the Scheme of Arrangement”, taking into

account {and:adjusting for) the carrying values of the net assets that shall vest in AGP
as a consequence of the Amalgamations, AGP Shares. issued under this Scheme shail
be deemed to have been held from the date on which the corrésponding shares in OBS
AGP / 08S Pakistan / OBS Pharma, as the case may be, were originally-acquired by the
OBS AGP Shareholders / OBS Pakistan Sharehalders / OBS Pharma Shareholders {as the

case may be}, with the same cost basis and holding period of the original shares of OBS

AGP / OBS Pakistan / OBS Pharma {as applicable).

OBS Pharmia Shares issued in accordance with Article 12 shall initislly be recorded in
the books of account of OBS Pharma at cost /par valie. Any amount in excess of the
par value of the share capitai being issued by OBS Pharma shali, subject to Article 3.4,
be credited / recorded as a “Reserve Arising as a tonsequence of the Scheme of
Arrangement”,

Upon the allotment of the AGP Shares in favour of the OBS-AGP Shareholders, 083
Pakistan Shareholders and OBS Pharma Shareholdérs, as the case may be, in
accordance with the provisions of this Scheme, the entitlements of the 0OBS AGP
Shareholders / OBS Pakistan Sharehoiders / OBS Pharma Shareholders {as may be
applicabie), as cohsideration for the Amalgamations under this Scheme shall stand
satisfied, and they shai have no further claims towards or rights against AGP in relation
to the same.

The AGP Shares shall be issued free of any and afi encumbrances or Securities,

ARTICLE 13

DETERMINATION OF THE UNDERTAKINGS

The Assets, Liabilities, and Obligations comprising the OBS Pharma Demerged Undertaking
and OBS Pharma Retained Undertaking have been determined by the respective Board of
Directors of AGP and OBS Pharma, and are based on the audited financial statements of OBS:
Pharma for the financial year ended December 31, 2025.

A split balance sheet, as of the period immediately prior to the Effective Date has been
prepared, attached hereto as Annexure A, which iflustrates / details, inter alia, the break-ups.
of the OBS Pharma Demerged Undertaking and OBS Pharma Retained Undertaking, inclusive
of certain nates, based on the audited financial statements of OBS Pharma for the financial
year ended December 31, 2025.
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i13.3.

13.4,

14.1.

14.2,

14.3.

14.4.

145

14.6.

The Assets, Liabilities, and Obligations comaprising the Aitken Demerged Undertaking and
Aitken Retained Undertaking have been determined by the respective Board of Directors of
AGP and Aitken, and are based on the audited financial statements of Ajtken for the financial
year-ended December 31, 2025,

A split balance stieet, as of the period immediately prior to the Effective Date has been
prepared, attached hereto as Annexure 8, which details, inter alia, the break-ups of the Ajtken
Demerged Undertaking and Aitken Retained Undertaking, inclusive of certain notes, based on
the audited financial statements of Aitken for the financial year ended Decernber 31, 2025.

ARTICLE 14
BOOKS OF ACCOUNT

On-and from the Effective Date, OBS Pharma shall maintain separate books and accounts with
respect to the OBS Pharma Demerged Undertaking and OBS PRarma Retained Undertaking
(along with the books of accounts pertaining to OBS Pharma as a whole). The same shali he
based on the separation of Assets, Liabilities and Obligations determined in accordance with
this Scheme.

tt is clarified that any Assets acquired / disposed, or transactions carried out, subs'eque_nt to
the Effective Date, including by way of trading, which are for the purposes of, or attributakile
to, the OBS Pharma Demerged Undertaking, and gre recorded.in such fivanner in the separate
books and accounts being maintained, shall form part of the OBS Pharms Demerged
Undertaking.irrespective of the fact that the same are routed through OBS Pharma; and shall
accordingly vest in AGP in accordance with the provisions of this Scheme.

On and from the Effective Date, Aitken shall maintain separate books and accounts with
respect to the Aitken Demerged Undertaking and Aitken Retained Undertaking (along with
the books of accounts pertaining to Aitken as a whole). The samie shall be based on the
separation of Assets; Lisbilities anid Obligations determined in accordance with this Scheme.

It is clarified that any Assets acquired / disposed, or transactions carried oul, subsequent to
the Effective Date, including by way of trading, which are for'the purposes of, or attributable
1o, the Aitken Demerged Undertaking, and are recorded in such manner in the separate books
and accounts being maintained, shali form part of the Aitken Demerged Undertaking
irrespective of the fact that the same are routed through Aitken, and shall accordingly vest in
AGPin accordance with the provisions of this Scheme.

No gain.or loss shall be recorded in the hooks of accounts of any of Aitken, AGP, OBS AGP,
OBS Pakistan or OBS Pharma as'a consequence of this Scheme becoming effective on the
Effective Date.

All the Assets and Liabilities forming part of the undertaking of OBS AGP shall be merged with
and into AGP atthe respective carrying values at which the same were recorded and reflected

in the books of OBS AGP immediately prior to this Scheme :bec'omi'n'g effective as on the
Effective Date, and shall be recorded and reflected in the books of accounts of AGP at the
same carrying values at which these were recorded in the books of accounts of DBS AGP;
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14.7.

14.8

14.8.

14.10

14:11

All the Assets and Liabilities forming part of the undertaking of OBS Pakistan shall be merged
with and into AGP at the respective carrying values at which the same were recorded and
reflected in the books of OBS Pakistan immediately prior to this Scheme becoming effective
as on the Effective Date, and shall be recorded and reflected in the boaks of accounts .of AGP
at the same carrying values at which these were recorded in the books of accounts of DBS
Pakistan,

All the Assets and Liabilities forming part of the OBS Pharma Demerged Undertaking shali be-
demerged from / taken out of the books of accounts of OBS Pharma at the respective carrying
values at which the same were recorded and reflected in such books immediately prior to this
Scheme becoming effective as on the Effective Date, and shall be recorded and reflected in
the books of accounts of AGP at the same carrying values at which these were taken out of
the books of accounts of QBS Pharma.

All the Assets and Liabilities forming part of the Aitken’ Demerged Undertaking shall be
demerged from / taken out of the books of accounts of Aitken at the respective carrying values
at ‘which the same were recorded and refiected in such books immediately prior to this
Scheme becoming effective as on the Effective Date, and shall be recorded and reflected in
the books of accounts of AGP at the same carrying values at which theése were taken out of
the books of accounts of Aitken.

In the books of accounts of Aitken, immediately from the Scheme betoming effective as on
the Effective Date, the carrying amount of the investments in the shares of;

{i) OBS Pharma shall be reduced by an amount determined by pro-rating the carrying
-amount of the investment in-the shares of OBS Pharma as recorded and reflected in
the books of accounts of Aitken, based on the ratio of the net assets of the 085S
Pharma Demerged Undertaking vis-a-vis the OBS Pharma Retained Undertaking as
recorded and reflected in the books of accounts of OBS Pharma, iremediately prior to
this Scheme becoming effective as on the Effective Date {the “OBS Pharma
Investment Reduction Amount”); and

{ii) each of OBS AGP and OBS Pakistan shall be reduced to nil.

The AGP Shares to be allotted and issued to Aitker pursuant to this Scheme in consideration
for the Amalgamations {mcludmg subject to the Aitken Adjustment} shall be.recorded and
reflected in-the books of accounts of Aitken by increasing the amount of its investment in AGP
Shares, already appearing in the books of accounts-of Aitken as on the Effective Date, by an
amount determined as follows:

(i} the carrying amounts at which the investments in the shares of OBS AGP and OBS
Pakistan were recorded and reflected in hooks of accounts of Aitken immediately
prior to this Scheme becoming effective as on the Effective Date; plus

{13 the OBS Pharma Investment Reduction Amount; less
(i) the amount determined by pro-rating the carrying amount of the investment in AGP
Shares, as recorded and reflected in the hooks of accounts of Aitken, based on the

ratio of the net assets of the Aitken Demerged Undertaking as recorded and reflected
in the split balance sheet of Aitken vis-a-vis the net assets of AGP as recorded and

45



reflected in the books of accounts of AGP, immediately priot to this Scheme becoming
effective as an the Effective Date;

14.12 In the books of accounts of Aitken, immediately from the Scheme becoming effective as on

5.1,

15.2,

15.3.

15.4.

the Effective Date, any difference remaining after- adjusting the-carrying amounts of assets,
liabilities and / or investmerits under Articles 14. 9; 14.10 and 14.11 shall be recorded as a
"Reserve Arising as a consequence of the Scheme of Arrangement’.

ARTICLE 15
EMPLOYEES

On and from the Compietion Date, but with effect from the Effective Date, ali permianent
officers and employees (including workmen) of OBS AGP, if any, shall become the employees.
of AGP {in lieu of their employment with OBS AGP) at the same levels of remuneration and
benefit and under similar terms.and conditions of service, for the:time being, which they were
receiving or, as the case may be, by which they were governed immediately before the
Effective Date, including those relating to entitlements and benefits arising upon termination
of services, on the basis of continuation of service {which shall be taken into account for the
purposes of ail benefits to which-such employees may be eligible, inciuding for the purpose of
provident, gratuity, pension and other terminal benefits), unfess the employment of any such
person{s) is terminated for any reason (including pursuant to resignation or otherwisa)
between the Effective Date and the Completion Date,

On and from the Completion Date, but with effect from the Effective Date, alt permanent
officers and employees (including workmen) of OBS Pakistan, i any, shall become the
empioyees of AGP (in lieu of their employment with QBS Pakistan) at the same levels of
remuneration and benefit and under similar terms and conditions of service, for the time
being, which they were receiving or, as the case may be, by which they were governed
immediately before the Effective Date, including those relating to entitlements and benefits

arising upon termination of services, on the basis of continuation of service (which shaif be

taken into account for the purposes of all benefits to which such employees may be eligible,
including fer the purpose of provident, gratuity, pension and other terminal benefits), unless
the employment of any such person(s} is terminated for any reason {including pursuant to
resignation or otherwise) between the Effective Date and the Completion Date.

On and from the Completion Date, and as a consequence of the OBS Pakistan Arnalgamation,
allamounts / entries pertaining to the staff provident fund / scheme operated by OBS Pakistan
for its relevant employees shall stand transferred to AGP, and shall be accounted for in its
books and accounts accordingly for the benefit of such employees.

On and from the Completion Date, but with effect from the Effective Date, all permanent
officers and employees {incliding workmen) of OBS Pharma, if any, shall become the
employees of AGP {in lieu of their employment with OBS Pharma) at the same levels of
remuneration and benefit and under similar terms and conditions of service, for the time
being, which they were receiving or, as the case may be, by which they were governed
(including pursuant to any agreement(s) with trade unions) immediately before the Effective
Date, including those relating to entitléments and benefits arising upon termination of
services, on the basis of continuation of service {which shall be taken into account for the
purposes of ail benefits to which such emptoyees may be eligible, including for the purpose of

46



15.5,

16.1.

16.2.

16.3.

17.1.

i7.2

provident, gratuity, pension and other terminal benefits), unless the employment of any such
person(s) is terminated for any reason {including pursuant to resignation or otherwise)
between the Effective Date and the Compietion Date.

On and from the Completion Date, and as a consequénce of the OBS Pharma Amalgamation,
all amounts / entries pertaining to'the provident fund /'scheme operated by OBS Pharma for
its relevant emiployees shall stand transferred to AGP, and shall be accounted for in.its books
and-accounts accordingly for the benefit of such employees

ARTICLE 16

CHANGE OF NAME OF AGP LIMITED

Upon the sanction of this Scheme, and with effect from the Effective Date, thé name of AGP.
shall stand changed / aftered from "AGP Limited”to “OBS AGP Limited”.

Without prejudice to the provisions of Article 16.1, AGP shall fulfil ‘any documentary
formalities / filings for the change of its name, provided that the change of name shall occur
automatically, and by operation of law, in accordance with Article 16.1,

‘Approval of the members of AGP to this Scheme shali also include and constitute an approval

by way of special resolution from the members.of AGP, to the change in the name of AGP in
the manner detailed above.

ARTICLE 17
GENERAL
Medifications by the Court.

This Scheme shall be subject to such modification of conditions, as the Court may deem
expedient to impose. The respective Board of Directors of each of the Companies may consent
to any modifications or additions to this Scheme dr to any conditions which the Court may
think fit {without seeking further approval). [ case of any difficulty in implementation of any
aspect of this Scheme, clarifications, directions and / or approvals may be obtained from the
Court. Notwithstanding the abeve, in the event that the terms of this Scheme are not
approved by the requisite majority of the mémbers and / or creditors of the Compariies {as
applicable} in its entirety and / or the Scheme, as approved by the respective Companies, is
modified by the Court, the Board of Directors of any Company-shall be entitled to withdraw
this Scheme {whether or not approval from the members and creditors of the respective
Companies has been obtained}.

Severability
if any provision of this Scheme is found to be untawful and unenfarceable by a competent

court of law, then to the fullest extent possible, ali of the remaining provisions of the Scheme
shall remain i fulf force and effect,

47



17.3.

17.4.

17.5.

Annexures

Notwithstanding anything to the contrary contained herein, the Annexures to this Scheme
shall be subject te modification / revision by the respective Board of Directors of the
Companies {to the extent permiitted under this. Scheme and / or to rectify any errors} so as to
accurately and validly reflect the position existing as of the Effective Date and all provisions
contained herein shall be interpreted and construed accordingly.

Costs and expenses

All costs, charges.and expenses in respect of the preparation.of this Scheme and carrying the
same into effect shall be borne by AGP. Furthermore, subsequent to the sanction of this-

Scheme, costs, charges and expenses, including for the lmplementatlon of the Amalgamations

and the arrangements hereunder, shall be borne by the suryiving Companies in accordance
with applicable laws, or as otherwise agreed between the relevant Companies.

Implementation of this Scheme

The respective Board of Directors of the Companies, to the extent applicable, are hereby
authorized and empowered to take all necessary.steps and execute all documents, as they
ray consider necessary, expedient or -appropriate, to. give effect to the provisions of this
Scheme and forthe implementation hereof, inciuding to delegate any powers from time to
time.,
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LIST OF ANNEXURES

“Annexure A* — Split balance sheet of OBS Pharma, immadiately prior to the Effective Date,
illustrating / detailing the break-ups of the OBS Pharma Demerged Undertaking
and OBS Pharma Retained Undertaking, inclusive of certain nates.

“Annexure B” —  Split balance sheet of Aitken, immediately prior to the Effective Date, detailing the
break-ups of the Aitken Demerged Undertaking and Aitken Retained Undertaking,
inclusive of certain notes.

“Annexure C” —  List of current memibers of the Bodrd of Directors of AGP,

“Annexure D” —  List of current members of the Board of Directors of OBS AGP.

“Annexure E” ~  List of current members of the Board of Directors of OBS Pakistan,

“Annexure F” —  |ist of current members of the Board of Directors of OBS Pharma.

“Annexure G” —  List of current members of the Board of Directors of Aitken.

“Annexure H” — Swap letter dated May 22, 2026, issued by BDO &Ebrahim ‘& Co. Chartered
Accountants.
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SPLIT BALANCE SHEET OF OBS PHARMA. (PRIVATE) LIMITED

ANNEXURE A

IMMEDIATELY PRIOR TO THE EFFECTIVE DATE

OBS Pliarma OBS Pharma
AsarDecembergs, Deimerged Retained,
ABSETS Notes zozs TIndertdldng Undértaking
a i TR w
Non-cirrent assets
Propedy, plaptand equipment . 8,786, 65000 7RG 161,000
Intdngible assels
Trodemarks
K 1 285 - =85
“Revatio &Viagre 1 2,712 - T
~Othig briinels 2.734,841,50% 2,744,841.503 .
_ 2.734.844,000 2457
Goodiwill 450,036,000 4536000
_ Camputer Software 17,848,000 17,838,000 -
Long-termn deposits R46,000 B36;000 -
6,989,835, 000 6,989,8354,503 2,407
Curpentassets )
Stack-in-rade _ 225,766,000 ZZA5706,300 -
Trade debts ~considered good Gu,588, 00 BHLEERN00
Loans;wdvances, tade deposits and prepayments E40;653,000. 240,683,000 .
Due from refated partles g - -
Taxation - uel - - -
Short term invesiments: 185,648,000 111,646,000 -
Cash and hank balances 3 518454000 518,404,000 5,000
2,788.007,000 3:787,957,000 50,000
TOTAL ASSETS- 10,777,842 D00 10,777,789,503 53387
Non-currentliabilities i :
Lonp-lerm financing 3,546,373.000 i 3:546,373,000 |
Deferred (ax lability 193228000 154,728,000 -
5,740,101,060. 3,740,101,000 -
Current Jiahilitics
“Frade and other poyables 1,264, H75000 1,264,875,000 -
Dwe te related parties 6,481,000 6,994,000 -
Taxation - not T25230,000 125,230,000 -
Apcrued mark-up 164,807,000 164,007 £00 “
Short tarm borcowings Ta78.084,000 1. 378,0i84,400 .
Current miturity of keng-tern finsacing 9bb.548,000 _ {}56,54'3.-{':_(_}@ -
3,905,730, 000 3:805,730,000 -
TOTAL LIABILITIES 7,645,831,000 7,645,831,600 -
Subordinated Laat 3 L5489 163,000 1:53%,163.000. -
Net Assets adjosted re Subordinated Loan 1,592,848, 4600 1,502,795,50% 52,497
Revirue reserv - anappropiated. profit 5 LE0L, D E, 000 1,502,723,000 -
Notes to the Split Balance Sheet:
1 These represent trademarks pertaining to “Xanax!, ‘Revatio’ and ‘Viagra’, which form part of
the OBS Pharma Retained Undertaking.
2. All other Assets and Liabilities of OBS Pharma form part of the OBS Pharma Demerged

Undertaking, including the marketing authorization rightsof Xanax, Revatio and Viagra, which
shalt stand transferred to and vested in AGP pursuant to'the QBS Pharrna Amalgamation,
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This represents cash and bank balance. forming part of the OBS Pharma Demérged
Undertaking and. OBS Pharma Retained Undertaking respectively.

This represents & subordinated lean obtained from Aitkén, which, upon vesting .of the OBS
Pharma Demerged Undertaking and Aitken Demerged Undertaking with and into AGP
pursuant to the OBS Pharma Amalgamation and: Aitken Amalgamation respective, in
accordance with this Scheme, shallbe-adjusted against the corrésponding balance of the same
amount appearing in the Aitken Demerged Undertaking.

This represerits the reserves of OBS Pharma allocated to the OBS Pharma Demerged
Undertaking, which; upon vesting of the OBS Pharma Demierged Undertaking pursuant to the
GBS Pharma Amalgamation; shall constitute and be treated -as reserves / losses of a
corresponding nature in AGP.
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ANNEXURE B

SPLIT BALANCE SHEET OF AITKENSTUART PAKISTAN {PRIVATE) LIMITED
IMMEDIATELY PRIOR TO THE EFFECTIVE DATE

AsakDecember 31, Adtken Demerged Adtken Retained.
ASSETS Notes apzs Cndertaking Uindertaking
A i cA-p
Non-current #ssets
Property and eguipment 41,368,551 401,308,051
Investment properties 32,746,320 71,740,400
Lo g-lerin myvestnents -
Hubsidiaries -
-AGP Liraited: 2,520,784, 41 - 4,520,784,43
Aspin Pharmn (Private} Limited. 1,560,260,000 - 1,660, 260,000
~OBS Green (Privale} Limited 25,500,000 - 25,500,000
~DBSAGP {Privake) Livtited 278,000,000 - 378,090,000
~OBS Fakistan {Private) Hmited 12,503,500 - 12,000,000
-OBS Pharma {Privgte} Hmited 100,000 - 106.000
-Subsrdinated Loan t 1,534, 1690 i, 506, 168,01 -
6,144, 807426 530,168,008 4,605,6.44,412-
Longterm Toan and deposit F75.000 F75H006
6.9:8,237. 707 1,539,163, 014 5,379,074, 783
Careentassets .
Loans aml advances 3017635 - 3.m7;535
fme from-related partles 5240008, 174 - 1,240,100,176
QOther reecivables - - -
Bank balances 166,993 - 266903
1.24%:285,507 - 1,243,285,807
TOTAL ASSETS 8,161,523, 604 1,539.,16:3,014 6,622,360,500
Non-current liabiiities
Lung Ferm Financing 2 2,365,504 885 | 365,513,884 | i -
Deferred taxation L6881 ) - 7.046.98)
2,372,010:855. 2,365,513:.884 7:096,981
Currentiiabilities
Averned expenses and ofher payables 15,426,005 - 15,420,105
Dite to-related parties 443,551,043 - 485,501,042
Dividend pavablo ) . -
Shartterm borrowings - B60,152,756
TFaxation net 0,038,645 -
Arerized nark-up -
~Lomg Term Financing 2 7893151 74935151 | I ;_—_—]
-Short térmm borrateings 21, 70, S0 - 21,170,502
' 28,563,653 739515 2476502
Current portion pf longderm financing 611171, 416 §11,111,1i6 -
1,807, 822,548 618,504,267 1,189,319,081
TOTALLIARILITIES 4:.480,434,213 2,984,018,151 1,106,4i6,062
Ner Aksets 3,981,08g,30 {x:344:855,137) 5.425:943,52 8.
Notes to the Split Batance Sheet:
1. This represents a subordinated loan, which is areceivable balance from OBS Pharia, which, uponthe

wvesting of the Aitken Demerged Undgrtaking and OBS Pharma Demerged Undertaking with and into
AGP pursuant to the Aitken Amalgamation and OBS. Pharma Amalgamation; in accordance with this
Schieme, shali be adiusted against the corresponding balance of the same amount appearing in the OBS

Pharma Derierged Undertaking.

2. These reptesent balances in respect of long-term financing; including principal and markup, obtained
by Aitken from a syndicate comprising Pak Brunei inveéstment Company Limited, Pak Libya Holding
Company {Private) Limited, Pak Dmar Investiment Company Limited, Pak China Investment Cofmpany
Limited, Saudi'Pak industrial and Agricultural Investrient Company Limited and PAIR investrent
Company Lirnited, forming part of the Altken Demerged Undertaking, which shall stand transferredto
and vested in AGP pursuant to the Aitken Amalgamation.
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ANNEXUREC

LIST OF CURRENT MEMBERS OF THE BOARD OF DIRECTORS OF AGP.LIMITED

Mr, Tariq Moinuddin Khan.
Mr. Muhamrnad Kamran Mirza
Mr. Muhammad Kamran Nasir

Mr. Kararan Nishat
Mr. Zafar lgbal Sobani
Ms. Maleeha Humayun Bangash

Mr. Mahmud Yar Hiraj
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ANNEXURE D

LIST OF CURRENT MEMBERS OF THE BOARD OF DIRECTORS OF OBS AGP (PRIVATE) LIMITED

Mr. Muhammad Kamran Mirza
Mr. Mahmud Yar Hiraj
Mr, Mutiammad Kamran Nisar

Mr. Kamran Nishat
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ANNEXURE E

LIST OF CURRENT MEMBERS OF THE BOARD OF DIRECTORS OF OBS PAKISTAN (PRIVATE) LIMITED
Mr. Muhammad Kamran Mirza
Mr. Muhammad Kamran Nisar

Mr. Kamran Nishat

Mr. Mahmud Yar Hiraj
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ANNEXURE F

LIST OF CURRENT MEMBERS OF THE BOARD OF DIRECTORS OF OBS PHARMA (PRIVATE) LIMITED

Mr. Tarig Moinuddin Khan
Mr. Mulammad Kamian MiiZa
Ms. Adeela Tarig Khan
Mr. Muhammad Kamran Nasir
Mr.- Muhammad Ashraf Khan
Mr. Junaid Aslam

Me. Junaid Jumani
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ANNEXURE G
LIST OF CURRENT MEMBERS OF THE BOARD. OF DIRECTORS OF
AITKENSTUART PAKISTAN {PRIVATE) LIMITED
Mr: Tarig Moinuddin Khan
Ms. Adeela Tarig Khan

Mr. Muhammad Kamran Nasir
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i Tel: +92 21 3568 3030 2nd Floor, Block-C
Fax: +92 21 3568 4239 Lakson Sguare, Building No. 1
. www,bdo.com.pk Sarwar Shaheed Road

Karachi-74200
Pakistan

ARME XUEE

The Board of Directors
AGP Limited

B-23-C, S.I.T.E.,

Karachi - 75700, Pakistan.

The Board of Directors

Aitkenstuart Pakistan (Private) Limited
Plot No. 10 & 25, Sector 20,

Korangi Industrial Area,

Karachi - 74900, Pakistan.

The Board of Directors

OBS AGP (Private) Limited
2" Floor, B-23-C, S.I.T.E.,
Karachi - 75700, Pakistan.

The Board of Directors

OBS Pakistan (Private) Limited
Floor 2B, B-23-C, S.L.T.E.,
Karachi - 75700, Pakistan.

The Board of Directors

OBS Pharma (Private) Limited
Ground Floor, B-23-C, S.I.T.E.,
Karachi - 75700, Pakistan.

May 22, 2026
CFTRS-1003/26

Dear Sir(s) / Madam(s),

PROPOSED SCHEME OF ARRANGEMENT FOR AMALGAMATION & RESTRUCTURING - COMPUTATION
OF SHARE SWAP RATIO AND OTHER WORKINGS

With reference to our engagement letter bearing reference No. CFTRS-0847/26 dated May 04, 2026;
and addendum CFTRS-0924/26 dated May 11, 2026, we have been engaged by AGP Limited (“AGP”)
to assist in the fair value assessment and computation of the share swap ratios for the proposed
amalgamation and restructuring of AGP, its parent company, and associated companies through a
proposed Scheme of Arrangement (“Scheme”), which is intended to be carried out, and implemented
under Sections 279 to 283 and 285(8) of the Companies Act, 2017, to be entered into between the
companies (the “Scheme”).
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Entities Covered under the Scheme

The entities (“Scheme Cos”) covered under the Scheme of Arrangement (Scheme) and in this letter
are as follows:

AGP Limited (“AGP”)

Aitkenstuart Pakistan (Private) Limited (“Aitken”)
OBS AGP (Private) Limited (“OBS AGP”)

OBS Pakistan (Private) Limited (“OBS Pakistan”)
OBS Pharma (Private) Limited (“OBS Pharma”)

DA W

=
.

Background

1.1.  AGP Limited is a publicly listed company incorporated in Pakistan and forms part of the OBS
Group (“Group”), which primarily operates in Pakistan’s healthcare and pharmaceutical
sector. AGP is principally engaged in the manufacturing, marketing, and distribution of
pharmaceutical and healthcare products.

1.2.  Aitkenstuart Pakistan (Private) Limited is a company incorporated in Pakistan and functions
as an intermediary holding company of the Group. Aitken holds direct and indirect
investments and related assets in operating entities principally engaged in the
pharmaceutical and healthcare business. AGP is a subsidiary of Aitken.

1.3.  AGP holds investments in its subsidiary companies, namely OBS AGP (Private) Limited and
OBS Pakistan (Private) Limited, both of which are engaged in businesses similar to that of
AGP. Certain shareholdings in OBS AGP and OBS Pakistan are also directly held by Aitken and
other shareholders.

1.4.  Aitkenstuart Pakistan (Private) Limited also holds a majority shareholding in OBS Pharma
(Private) Limited, which is engaged in the pharmaceutical business. Minority shareholdings
in OBS Pharma are held by other shareholders.

2; Proposed Arrangement under the Scheme

2.1.  Asenvisaged, the proposed re-organizations / restructurings under the Scheme comprise the
following mutually exclusive arrangement:

2.1.1 Amalgamation of the entire undertaking of OBS AGP with and into AGP;

2.1.2 Amalgamation of the entire undertaking of OBS Pakistan with and into AGP;

2.1.3 Carving out / demerging the undertaking of OBS Pharma, excluding certain
trademarks, from OBS Pharma and amalgamating and vesting the same with and into

AGP; and

2.1.4 Carving out / demerging of certain identified assets and liabilities from Aitken, and
amalgamating and vesting the same with and into AGP.

walional Limited, a UK company tinited by guarantee,




2.2.

2:3.

2.4,

2.5

2.6.

2.7.

3l

4,

4.1
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The valuation/cut-off date for the arrangement mentioned above is December 31, 2025.

Shareholding information for computation of share swap ratios for the above arrangement is
May 22, 2026 (hereinafter referred as “Computation Date”)

As per the understanding, this arrangement stated above shall be evaluated by the Board of
Directors of the respective companies. Upon approval, this arrangement as part of the
Scheme, shall be submitted to the Honorable High Court of Sindh (‘Court’) for sanction and,
thereafter, pursuant to the order of the Honorable Court, shall be presented to the
shareholders of the respective companies for approval at their respective General Meetings.

The proposed arrangement is envisaged to be implemented through a court-approved Scheme
of Arrangement under the applicable laws of Pakistan, with the proposed effective date
being 00:00 hours on January 1, 2026 (unless otherwise sanctioned by the Honorable High
Court).

References to the Valuation date/cutoff date in this letter hereby refers to December 31,
2025.

References to the effective date in this letter hereby refers to 00:00 hours on January 01,
2026.

Scope of Work
Our scope of work, inter alia, includes:

3.1.1. Assessment of the fair value of the businesses and net assets proposed to be
transferred/vested under the Scheme;

3.1.2. Determination and computation of the share swap ratios and share adjustments in
respect of the proposed arrangement;

3.1.3. Review of the proposed arrangement structures and identification of relevant
valuation considerations;

3.1.4. Preparation of supporting workings, schedules, and analyses relevant to the
Scheme; and

3.1.5. Assistance in relation to financial information and valuation matters required for
the Scheme documentation and related regulatory and court proceedings.

Basis of Evaluation

The valuation and computation of the share swap ratios and share adjustments have been
carried out based on the:

4.1.1. Financial and operational information provided by the managements of the
respective Scheme Cos;
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4.2,

4.3.

5.1,

5.2,

4.1.2.

4.1.3.

4.1.4,

Audited Accounts of the respective Scheme Cos as made available to us;

Management representations regarding business operations, assets, liabilities,
projections, and contingent matters; and

Such other information, assumptions, and considerations deemed relevant for the
purpose of this assignment.

The valuation methodologies applied, where considered appropriate, include the following:

4,2.1.

4.2.2,

4.2.3.

Discounted Cash Flow (“DCF”) Method;
Net Asset Value (“NAV”) Method; and
Market Multiple / Comparable Companies Method, assigning appropriate weightages

to each methodology based on professional judgment, nature of business, historical
and projected financial performance of the respective companies.

The contours of the arrangement, the valuation summary, other relevant details, and our
recommendations to the respective Boards regarding the ranges of the share swap
ratios/share adjustments for their consideration and subsequent approval are set out,
arrangement-wise, in the ensuing paragraphs of this letter.

OBS AGP Arrangement:

With respect to the proposed amalgamation of OBS AGP with and into AGP, it is envisaged

that:

L P

B, 1:2;
5.1.3,

3.1.4.

All the assets, liabilities, obligations, interests, rights etc. of OBS AGP shall stand
transferred to, assumed by, and vested in AGP;

OBS AGP shall stand dissolved without winding up;
The shares held by the shareholders of OBS AGP shall stand cancelled; and
As consideration for the above, AGP shall issue new shares to the shareholders of

OBS AGP (excluding to AGP itself for the shares already held by AGP in OBS AGP)
based on the determined share swap ratio.

Authorized and paid-up capital

5.2.1,

5.2.1.1;

AGP Limited

The authorized share capital of AGP is PKR 3,500,000,000/- (Pak Rupees Three
Billion, Five Hundred Million), divided into 350,000,000 (Three Hundred, Fifty
Million) ordinary shares of PKR 10/- (Pak Rupees 10) each, out of which 280,000,000
(Two Hundred Eighty Million) ordinary shares have been issued as fully subscribed
to and paid up. Pattern of shareholding is annexed as Annexure -C. to this letter.
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5.2.2,

5.2.2.1.

OBS AGP (Private) Limited

The Authorized Share Capital of OBS AGP is PKR 100,000,000/- (Pak Rupees One
Hundred Million), divided into 10,000,000 (Ten Million) ordinary shares of PKR 10/ -
(Pak Rupees Ten) each, out of which 10,000,000 (Ten Million) ordinary shares have
been issued as fully subscribed to and paid up. The pattern of shareholding is
annexed as Annexure - D to this letter.

5.3.  Fair Value Assessment and Share Swap

5.3t

5.3.2.

5.3:3.

5.3.4.

We have performed the fair value assessment of AGP and OBS AGP based on
internationally accepted valuation approaches as of the cut-off date of December
31, 2025.

Based on the workings, assigned weightages, working out a relevant discount rate,
terminal growth, and other considerations, the valuation results are as follows:

AGP Limited

Consolidated Basis

AGP Scenario 1 Scenario 2 Scenario 3
Valuation in PKR (Million) 55,639.08 52,956.90 53,872.06
Per Share Value in PKR 199.64 190.01 193.30

For details of working, please refer to Annexure- H to this letter.

OBS AGP (Private) Limited

OBS AGP Scenario 1 Scenario 2 Scenario 3
Valuation in PKR (Million) 12,166.80 13,142.51 12,166.80
Per Share Value in PKR 1,216.68 1,314.25 1,216.68

Based on the above, the valuation range for OBS AGP shares, for the purposes of the
OBS AGP Arrangement, works out to be in the range of PKR 1,216.68/- to PKR
1,314.25/- per share. For details of working, please refer to Annexure | to this letter.

5.4. Recommendation for Share Swap

5.4.1.

5.4.2.

BDO Ebrahim & Co. Chartered Accountants

BDO Ebralim & Co.. a Pakistan registered partnerstap Tirm, 15 a ¢

and forms part of the inter

Based on the valuations mentioned above, the respective Board of Directors of OBS
AGP and AGP may consider approving the issuance of between 6.09 shares to 6.92
shares of AGP for each share of OBS AGP held by the members of OBS AGP (other than
AGP itself). Refer to Annexure L to this letter.

The above is intended to assist the respective Boards of AGP and OBS AGP in forming
a view on the proposed swap ratio. The determination of the appropriate share swap

ratio shall, however, rest solely with the respective Board of Directors and
shareholders of OBS AGP and AGP.
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6.1

6.2

6.3,

OBS Pakistan Arrangement

With respect to the proposed amalgamation of OBS Pakistan with and into AGP, it is envisaged
that:

6.1.1. All the assets, liabilities, obligations, interests, rights, etc. of OBS Pakistan shall
stand transferred to, assumed by, and vested in AGP;

6.1.2. OBS Pakistan shall stand dissolved without winding up;
6.1.3. The shares held by the shareholders of OBS Pakistan shall stand cancelled; and
6.1.4. As consideration for the above, AGP shall issue new shares to the shareholders of
OBS Pakistan (excluding to AGP itself for the shares already held by AGP in OBS
Pakistan) based on the determined share swap ratio.
Authorized and paid-up capital
6.2.1. AGP Limited
6.2.1.1.Please refer to section 5.2.1 of this letter.
6.2.2. OBS Pakistan (Private) Limited
The Authorized Share Capital of OBS Pakistan is PKR 480,000,000/- (Pak Rupees Four
Hundred Eighty Million), divided into 48,000,000 (Forty-Eight Million) ordinary shares
of PKR 10/- (Pak Rupees Ten) each, out of which 44,000,000 (Forty-Four Million)

ordinary shares have been issued as fully subscribed to and paid up. The pattern of
shareholding is annexed as Annexure - E to this letter.

Fair Value Assessment and Share Swap

6.3.1. We have performed the fair value assessment of AGP and OBS Pakistan based on
internationally accepted valuation approaches as of the cut-off date of December
31, 2025.

6.3.2. Based on the workings, assigned weightages, working out a relevant discount rate
and terminal growth and other considerations, the valuation results are as follows:

6.3.3. AGP Limited

Consolidated Basis
AGP Scenario 1 Scenario 2 Scenario 3
Valuation in PKR (Million) 55,639.08 52,956.90 53,872.06
Per Share Value in PKR 199.64 190.01 193.30

For details of working, please refer to Annexure- H to this letter.
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6.3.4. OBS Pakistan (Private) Limited

OBS PAK Scenario 1 Scenario 2 Scenario 3
Valuation in PKR (Million) 6,454.57 6,691.62 6,454.57
Per Share Value in PKR 146.69 152.08 146.69

Based on the above, the valuation range for OBS AGP shares, for the purposes of OBS
Pakistan Arrangement, works out to be in the range of PKR 146.69/- to PKR 152.08/-
per share. For details of working, please refer to Annexure J to this letter.

6.4. Recommendation for Share Swap

6.4.1. Based on the valuations mentioned above, the respective Board of Directors of AGP
and OBS Pakistan may consider approving the issuance of between 0.73 shares to 0.80
shares of AGP for each share of OBS Pakistan held by the members of OBS Pakistan
(other than AGP itself). Refer to Annexure M to the letter.

6.4.2. The above is intended to assist the respective Board of AGP and OBS Pakistan in
forming a view on the proposed swap ratio. The determination of the appropriate
share swap ratio shall, however, rest solely with the respective Board of Directors and
shareholders of OBS Pakistan and AGP.

F OBS Pharma Arrangement

7.1.  The OBS Pharma Arrangement envisages the carve-out / demerger of the entire business /
undertaking of OBS Pharma, save for certain trademarks (which shall be retained by OBS
Pharma, and the amalgamation and vesting of the demerged undertaking with and into AGP.

7.1.1. The undertakings of OBS Pharma have been identified in the Scheme as follows:

7.1.1.1. “OBS Pharma Retained Undertaking”, comprising the trademarks of the
pharmaceutical brands ‘Xanax’, ‘Revatio’ and ‘Viagra’, together with the related
assets, rights and liabilities pertaining thereto, along with some cash and bank
balance, but excluding the marketing authorization rights associated with such
trademarks; and

7.1.2. “OBS Pharma Demerged Undertaking”, comprising all assets, liabilities, and
obligations of OBS Pharma other than the OBS Pharma Retained Undertaking. This
shall, in all cases, also include the marketing authorization rights relating to the
pharmaceutical brands ‘Xanax’, ‘Revatio’ and ‘Viagra’.

7.2.  For the bifurcated balance sheet of OBS Pharma, please refer to Annexure-B of this
letter.

7.2.1. The OBS Pharma Demerged Undertaking shall be carved out / demerged from OBS
Pharma and amalgamated with and vested into AGP;

7.2.2. The OBS Pharma Retained Undertaking shall remain with OBS Pharma, which shall
continue to exist as a surviving entity;
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7.2.3. As a result of the above, the entire share capital of OBS Pharma, held by its
shareholders, shall be cancelled and, in lieu of this cancellation and the vesting of
the OBS Pharma Demerged Undertaking with and into AGP, AGP will issue its shares
to the shareholders of OBS Pharma on the basis of a share swap ratio (details of which
are stipulated in paragraph 7.5.1 of this letter).

7.2.4. As OBS Pharma shall survive, comprising the OBS Pharma Retained Undertaking, the
existing shareholders of OBS Pharma will be issued new shares of OBS Pharma in
proportion of their cancelled shareholding, on the basis of a share swap ratio (details
of which are stipulated in paragraph 7.5.2 of this letter).

7.3.  Authorized and paid-up capital
7.3.1. AGP Limited

7.3.1.1. Please refer the section 5.2.1 of this letter.

7.3.2. OBS Pharma (Private) Limited
The Authorized Share Capital of OBS Pharma is PKR 200,000/- (Pak Rupees Two
Hundred Thousand), divided into 20,000 (Twenty Thousand) ordinary shares of PKR
10/- (Pak Rupees Ten) each, out of which 19,019 (Nineteen Thousand and Nineteen)
ordinary shares have been issued as fully subscribed to and paid up.

7.3.3. For the pattern of shareholding of OBS Pharma, please refer to Annexure - G to this
letter. AGP currently does not hold any shares in OBS Pharma.

7.4.  Fair Value Assessment and Share Swap
7.4.1. We have performed the fair value assessment of AGP and OBS Pharma (to the extent
of the OBS Pharma Demerged Undertaking) based on internationally accepted
valuation approaches as of the cut-off date of December 31, 2025.

7.4.2. Based on the workings, assigned weightages, working out a relevant discount rate
and terminal growth and other considerations, the valuation results are as follows:

7.4.3. AGP Limited

Consolidated Basis
AGP Scenario 1 Scenario 2 Scenario 3
Valuation in PKR (Million) 55,639.08 52,956.90 53,872.06
Per Share Value in PKR 199.64 190.01 193.30

For details of working, please refer to Annexure- H of this letter.
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7.5.

8.1,

8.2,

BDO Ebrahim & Co. Chartered Accountants
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7.4.4.

OBS Pharma Demerged Undertaking

OBS Pharma Scenario 1 Scenario 2 Scenario 3
Valuation in PKR (Million) 17,666.63 16,293.41 17,666.63
Per Share Value in PKR 928,894.10 856,691.63 928,894.10

Based on the above, the valuation range for shares of OBS Pharma, as represented
through the value of OBS Pharma Demerged Undertaking, for the purposes of the OBS
Pharma Arrangement, works out to be in the range of PKR 856,691.63/- per share to
PKR 928,894.10 per share. For details of working, please refer Annexure - K of this
letter.

Recommendation for Share Swap

7.5:1:

7.5.2.

7.5.3,

Based on the valuations mentioned above, the respective Board of Directors of OBS
Pharma and AGP may consider approving the issuance of between 4,508.67 shares to
4,805.45 shares of AGP for each cancelled share of OBS Pharma as consideration for
the armalgamation and vesting of OBS Pharma Demerged Undertaking with and into
AGP. Please refer to Annexure N to this letter.

Furthermore, based on the narration given above, the Board of Directors of OBS
Pharma (Private) Limited may consider approving the issuance of new shares of
nominal value to its existing shareholders in proportion to their cancelled
shareholding in OBS Pharma, without there being a need to perform any valuation
exercise, as the shares in OBS Pharma shall be issued in proportion of their existing
proportionate shareholdings. For this purpose, the Scheme envisages the issuance of
1,902 shares of PKR 10/- each- of OBS Pharma to its existing shareholders, and
accordingly each shareholder is to get 1 new share of OBS Pharma for each 10 shares
of OBS Pharma cancelled under the Scheme.

The above is intended to assist the respective Boards of AGP and OBS Pharma in
forming a view on the proposed swap ratios / share issuances. The determination of
the appropriate share swap ratios shall, however, rest solely with the respective Board
of Directors and shareholders of OBS Pharma and AGP.

Aitken Arrangement

The Aitkenstuart Arrangement envisages that carving out / demerger of certain assets and
liabilities of Aitken, and the amalgamation and vesting of the same with and into AGP.

The undertakings of Aitken have been identified in the Scheme as follows:

8.2.1.

8.2.2.

‘Aitken Demerged Undertaking’, comprising a long-term financing facility, including
any accrued markup in respect thereof, and a subordinated loan receivable from
OBS Pharma; and

‘Aitken Retained Undertaking’, comprising all assets, liabilities, and obligations of
Aitken other than those forming part of the Aitken Demerged Undertaking.
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8.2.3.

amalgamated with and into AGP;

8.2.4.

8.3. Authorized and paid-up capital

8.3.1. AGP Limited

Please refer to section 5.2.1 of this transaction letter.

8.3.2.

Aitkenstuart Pakistan (Private) Limited

The Aitken Demerged Undertaking shall be carved out / demerged from Aitken and

The Aitken Retained Undertaking shall remain with Aitken, which shall continue to
exist as a surviving entity.

The Authorized Share Capital of Aitken is PKR 1,000,000/- (Pak Rupees One Million),
divided into 10,000 (Ten Thousand) ordinary shares of PKR 100/- (Pak Rupees
Hundred) each, out of which 10,000 (Ten Thousand) ordinary shares have been issued
as fully subscribed to and paid up.

8.4,

Fair Value Assessment and Share Adjustment

We have performed the fair value assessment of AGP based on internationally accepted
valuation approaches as of the cut-off date of December 31, 2025.

Based on the workings, assigned weightages, working out a relevant discount rate and
terminal growth and other considerations, the valuation results are as follows:

8.4.1. AGP Limited

Consolidated Basis
AGP Scenario 1 Scenario 2 Scenario 3
Valuation in PKR (Million) 55,639.08 52,956.90 53,872.06
Per Share Value in PKR 199.64 190.01 193.30
For details of working, please refer to Annexure- H to this letter.
8.4.2. Aitken Demerged Undertaking
Scenario 2 Scenario 3

Scenario 1

Net Assets of Aitkenstuart
Demerged Entity

(1,444,855,137)

(1,444,855,137)

(1,444,855,137)

AGP Consolidated per

share in PKR 199.64 190.01 193.30
Adjustment of shares (7,237,303) (7,604,101) (7,474,677)
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As per the proposed bifurcated / split balance sheet of Aitken, the net asset value
of the Aitken Demerged Undertaking proposed to be transferred to and vested in AGP,
as at December 31, 2025, is PKR (1,444,855,137/-) [deficit], (Pak Rupees One
Billion, Four Hundred Forty-Four Million, Eight Hundred Fifty-Five Thousand, One
Hundred and Thirty-Seven), refer to Annexure A to this letter. This number when
computed with the per share value of AGP, indicates a negative adjustment of
shares in the range of between 7,237,303 shares to 7,604,101 shares, from the
shares of AGP proposed to be issued to Aitken as a consequence of the other
arrangement under the Scheme (i.e. the OBS AGP Arrangement, OBS Pakistan
Arrangement, and OBS Pharma Arrangement).

8.5. Recommendation for Share Adjustment

8.5.1. Based on the facts stated above, the respective Board of Directors of AGP and Aitken
may consider approving the vesting of the Aitken Demerged Undertaking with and
into AGP, against the adjustment of between 7,237,303 shares to 7,604,101 shares
of AGP from the shares of AGP proposed to be issued to Aitken under the other
arrangement under the Scheme (i.e. the OBS AGP Arrangement, OBS Pakistan
Arrangement, and OBS Pharma Arrangement). Please refer to Annexure O to this
letter.

8.5.2. The above is intended to assist the respective Boards of AGP and Aitkenstuart in
forming a view on the proposed share adjustment. The determination of the
appropriate share adjustment quantum shall, however, rest solely with the
respective Board of Directors and shareholders of Aitkenstuart and AGP.

9. SUBSEQUENT EVENTS

9.1. Dividends declared and paid

9.1.1. Subsequent to the cutoff date of December 31, 2025, AGP has declared a dividend of
PKR 1,680 million at the rate of PKR 6.0 per share using a base of 280,000,000
shares. This was recommended by the Board of Directors in their meeting held on
March 19, 2026, approved by the shareholders on April 20, 2026 and was paid to the
shareholders on April 20, 2026. This has been adjusted from the valuation when
recommending values for the arrangement envisaged under the Scheme.

9.1.2. Subsequent to the cutoff date of December 31, 2025, OBS Pharma has declared a
dividend of PKR 500 million at the rate of PKR 40,000.0 per share using a base of
12,500 shares. This has been adjusted from the valuation when recommending values
for the arrangement envisaged under the Scheme.

9.2.  Buy-Back of Shares

On March 19, 2026, pursuant to a resolution passed by the Board of Directors of AGP, AGP
announced a share buy-back of up to 5.60 million shares, representing approximately 2% of
AGP’s issued and paid-up share capital. The buy-back period was announced to run from April
22, 2026, to October 18, 2026. The shareholders approved the arrangement at the Annual
General Meeting held on April 20, 2026, following which AGP commenced the buy-back
program.
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The repurchased shares are being held as treasury shares with the objective of improving
shareholder value and optimizing capital structure. AGP intends to retain the purchased
shares as treasury stock or dispose of them in accordance with applicable laws and
regulations, including potential allocation to employees under employee incentive schemes.

As of the date of this letter, AGP has repurchased 1.30 million shares, which are being held
by AGP as treasury shares and recognized appropriately in the financial statements in
accordance with the applicable financial reporting framework.

An appropriate valuation adjustment in respect of the shares acquired up to the reporting
date has been incorporated. In addition, the 2026 cash flow projections have been adjusted
to reflect the planned acquisition of the remaining 4.30 million shares under the approved
buy-back program. Only the shares already purchased up to the date of this letter have been
adjusted in the valuation of AGP.

9.3. Operational and commercial results

9.3.1. AGP Limited has posted a standalone profit of PKR 556.9 M and consolidated profit
of PKR 857.2 M in the latest quarter accounts from January 01, 2026 to March 31,
2026. As per the management the business outlook is positive.

9.3.2. OBS Pharma Limited has posted a profit of PKR 530.6 M in the latest quarter accounts
from January 01, 2026 to March 31, 2026. As per the management the business
outlook is positive.

9.4, Other matters

We have been given to understand by the management of all the entities that there are no
other subsequent events or material disclosure that has impact on the valuation worked out
as at the cutoff date of December 31, 2025, and the swap computed at the computation
date.

10. Limitations and Caveats

10.1. Valuation is not a precise science; it is subjective and requires the application of experience
and judgment to given facts to arrive at a conclusion. There is no single answer there are
reasoned and reasonable values. Hence, the actual results and accordingly the valuation
are likely to be different than projected since anticipated events do not occur as expected
and the variation could be material.

10.2. The valuation is based on the prospective financial statements. Some hypothetical
assumptions or projections inevitably will not materialize and unanticipated events and
circumstances may occur during the forecast period. These could include major changes in
the economic conditions; significant increases or decreases in current interest rates and/or
terms or availability of financing altogether; and/or major revisions in current state and/or
federal tax or regulatory laws. Therefore, the actual results achieved during the projected
period and investor requirements relative to anticipated annual returns and overall yields
could vary from the projection. Thus, variations could be material and may have an impact
on the value conclusions stated herein.
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10.3.

10.4.

10.5.

10.6.

10.7.

10.8.

10.9.

10.10.

10.11.

The valuation set out in this letter is based on the audited accounts provided to us as of the
cut-off date of December 31, 2025. Any events, developments, or changes occurring between
the valuation date and the computation date of the transaction, other than those mentioned
in paragraph 9 above, or any agreements entered into between the parties during this period,
may have an impact on the valuation of the respective companies; however, our work has
been completed up to the date of this letter.

We have not carried out financial, accounting, tax, legal, or commercial due diligence of the
entities, company search or title verification as this was not part of our scope of work. We
assume that the parties have carried out their own due diligence as deemed fit.

The comparable used in this analysis are based on available market data and industry
benchmarks. However, these comparable may not fully reflect the Clients’ unique
circumstances, business model, or financial position. As such, the relevance and applicability
of these comparable should be considered with caution, and any conclusions drawn should
not be relied upon as a definitive representation of the Clients’ specific situation.

Our role is limited to providing an objective and independent valuation and swap ratio /
share issuance / share adjustment analysis, with no involvement in any negotiations or
advocacy on behalf of AGP or its parent company, subsidiaries or associated companies. This
limitation reinforces our neutrality and independence in the advisory process. Also, the
potential commercial benefits and strategic value of the transaction, along with any
associated legal risks or contingencies, were neither analysed nor evaluated, as these were
not part of our scope of work.

Other factors not discussed or referred to in this letter should also be considered in
evaluating the merits of the proposed arrangement, including their execution methodology,
commercial aspects, market penetration, tax and related accounting implications.

Distribution of this letter is restricted to those parties that have agreed on the procedures
to be performed with us and other intended users identified in the terms of the engagement
letter, provided that the same may be submitted by the parties to their shareholders, their
creditors, the Court and any regulators / authorities / bodies for the purposes of the Scheme,
and the consideration, approval and implementation thereof.

In case of any action, claim, loss or damage arising out of this engagement, you agree that
our liability will be for our proportionate share of the total liability based on degree of fault.
In no event shall our liability whether the claim be in tort, contract, or otherwise, be for an
amount in excess of the professional fees paid by you to us for this engagement to which
these terms and conditions apply.

In no event shall we be liable to you, whether a claim be in tort, contract, or otherwise for
any consequential, indirect, loss of profit or similar damages, or failure to realize expected
savings, relating to our services provided under this engagement letter or contract to which

these terms and conditions apply.

This letter is being issued without prejudice and subject to the limitations and disclaimers
outlined in our engagement letters referred in this communication.
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10.12. Amounts have been rounded off to the nearest rupee value. Any fractional shares have been
rounded off to the nearest whole number, however, for the purpose of calculations, actual
fractions in number of shares may appear.

We would like to thank you for the courtesy and cooperation extended to us during the course of or
engagement

Yours truly,

RDo Ebvrtrn § €O
BDO EBRAHIM & CO.
Chartered Accountants
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Annexure - A (PDF}) - Praposed bifurcated balance sheet of Aitkénstuart Pakistan (Private) Limited,
as at December 31, 2025
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Annexures -B {PDF} - Proposed bifurcated balance sheet of OBS Pharma {Private) Limited as at
December 31, 2025
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Amnexure - C

Pattern of shareholding of AGP Limited, as at May 22, 2026

Shares Percentage

Aitkenstuart (Private} Limited 156,250,434 56.1%
Aspin Pharma (Private) Limited 13,400,000 4.8%
Tariq Khan 600,000 0.2%
M&P 37,920,000 13.6%
General Public 70,529,566 25.3%
Total 278,700,000* 100%
Treasury Shares 1,300,000

Total 280,000,000 100%

| WVWV;

CEQ CFO
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Annexure- D

Pattern of shareholding of OBS AGP (Private) Limited, as at May 22, 2026

Shares Percentage

Aitkenstuart Pakistan (Pvt.) _

Limited 2,799,998 28.0%
Mr. Mubammad Kamran Nasir 1 0.0%
Mr. Muhammad Kamran Mirza 350,001 3.5%
Mrs, Ammara Tasnim 350,000 3.5%
AGP Limited 6,500,000 65.0%
Total 10,000,000 100%

CEOQ CFQ
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Annexure - E

Pattern of shareholding of OBS Pakistan (Private) Limited as at May 22, 2026.

Shares Percentage

Aitkenstuart Pakistan (Pvt.) Limited 1,199,998 2.73%
Mr. Tarig Moinuddin Khan 1 0.0%
Mr. Mubammad Kamran Nasir 1,200,000 2.73%
Mr. Mubammad Kamran Mirza 1,200,001 2.73%
AGP Limited 40,400,000 91.82%.
Total 44,000,000 100%

CEO CFO
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Annexure - F

Pattern of shareholding of Aitkenstuart Pakistan {Private) Limited, as at May 22, 2026,

Shares Percentage

0OBS Healthcare (Pvt.} Limited 9,999 90, 99%
Mr. Tariq Moinuddin Khan 1 0.01%
~ Total 10,000 100%
e
)
CFO
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Annexire - G

pattern of shareholding of OBS Pharma (Private) Limited, as at May. 22, 2026

Shares Percentage
Ajtkenstuart Pakistan (Pvt.) Limited 13,298 69.92%
Mr. Tarig Moinuddin Khan 1 0.01%
Mr. Muhammad Kamran Nasir 2,860 15.04%
Mr. Muhammiad Kamran Mirza 2,860 15.04%
Total 19,019 100%
- zi‘rw‘
CEQ CFO
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Annexure - H - Assessment of fair value - AGP Limited

For the purpose of this letter, and the relevant swap ratio(s) / share adjustment (as the case may
be), the fair value has been assessed using a weighted average of the values calculated under the
internationally accepted valuation methodologies i.e. the income approach, the comparables
approach and the net assets approach.

The Fair value of AGP under the income approach as of the cut-off date of December 31, 2025, using
the business projections provided by the Management of the Client and reviewed by BDO, is worked
out at PKR 49.68 billion, using the discount rate of 19.7% and the terminal growth rate of 5.0%. The
same under the comparables approach is worked out at 35.54 billion, while the value has been
worked out to be PR 18.41 billion under the net assets approach as of the cut-off date of December
31, 2025.

An adjustment for dividend of PKR 1,680 million and 1.3 million shares buy-back worth PKR 243.6
million, up to the date of this letter, as referred to in sections 9.1 & 9.2 of this letter, has been made
to the valuation of AGP as indicated in the table below

A summary of the values using the combinations under Scenarios 1 and 2 are tabulated below

Scenario 1
Method Weightage AGP i : _
Scenario 1 (Standalone) Qe aGh ahwRakictan

Income Approach 70% 49,682,203,467 12,232,740,162  6,560,621,240
Comparables Approach 20% 35,546,047,442 16,135,560,613  7,508,812,177
Net Assets Approach 10% 18,410,736,361 3,767,781,534 3,603,767,000
Equity Value (PKR) 43,727,825,551 12,166,808,389 6,454,574,004
Less: Dividend Adjustment 1,680,000,000 -

Less: Shares Buy-Back 243,636,680 - -

Equity Value (PKR) 41,804,188,846 12,166,808,389 6,691,621,738
AGP’s Share in Subsidiary 100.00% 65.00% 91.82%
Adjusted Standalone Equity 41,804,188,846  7,908,425,453 5,926,472,494
Values (PKR)

Consolidated Equity Value
of AGP (PKR) 55,639,087,015

Number of Shares 278,700,000

Bpo -
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Scenario 2
Method Weightage
Scenario 2
Income Approach 45%
Comparables Approach 45%
Net Assets Approach 10%

AGP
(Standalone)
49,682,203,467
35,546,047,442

18,410,736,361

OBS Pakistan
6,560,621,240

OBS AGP

12,232,740,162
16,135,560,613 7,508,812,177
3,767,781,534 3,603,767,000

Equity Value (PKR)

Less: Dividend Adjustment
Less: Shares Buy-Back
Adjusted Equity Value (PKR)
AGP’s Share in Subsidiary

Adjusted Standalone Equity Values (PKR)

Consolidated Equity Value of AGP
(PKR)
Number of Shares

40,193,786,545
1,680,000,000
243,636,680
38,270,149,865
100.00%
38,270,149,865

52,956,909,181
278,700,000

13,142,513,502 6,691,621,738

13,142,513,502 6,691,621,738
65.00% 91.82%
8,542,633,77 6,144,125,414

Scenario 3: A 3" scenario has also been evaluated (Scenario 3) which is an average of values of
AGP’s standalone business under Scenarios 1 and 2 as per the table below:

Method AGP OBS AG OBS Pakistan
Scenario 1 41,804,188,846 12,166,808,389 6,454,574,004
Scenario 2 38,270,149,865
Average 40,037,169,347 12,166,808,389 6,454,574,004
AGP’s Share in Subsidiary 100.00% 65.00% 91.82%
Adjusted Standalone Equity Values (PKR) 40,037,169,347 7,908,425,453 5,926,472,494
Consolidated Equity Value of AGP (PKR) 53,872,067,295
Number of Shares 278,700,000

Consolidated valuation of AGP

The consolidated values of AGP under the aforementioned scenarios are tabulated below:

Consolidated Basis
AGP Scenario 1 Scenario 2 Scenario 3
Valuation in PKR (Million) 55,639.08 52,956.90 53,872.06
Per Share Value in PKR** 199.64 190.01 193.30

**For the purpose of the calculation the number of shares has been taken as 278,700,000.

Bro
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Annexure - | - Assessment of fair value - OBS AGP

For the purpose of this letter, and the corresponding swap ratio, the fair value has been assessed
using a weighted average of the values calculated under the internationally accepted valuation
methodologies i.e. the income approach, the comparables approach and the net assets approach, as
follows:

The Fair value of OBS AGP under the income approach as of the cut-off date of December 31, 2025,
using the business projections provided by the Management of the Client and reviewed by BDO, is
worked out at PKR 12.23 billion, using the discount rate of 20.8% and the terminal growth rate of
5.0%.

The fair value of OBS AGP under the comparables approach as of the cut-off date of December 31,
2025, is worked out at 16.13 billion.

The fair value of OBS AGP under the net assets approach is worked out to be PR 3.76 billion using the
audited financial statements of the company as of the cut-off date of December 31, 2025.

A summary of the values using the combinations under Scenarios 1 and 2 are tabulated below

Weightage Weightage OBS AGP

Method Scenario OBS AGP Scenario 2
1

Income Approach 70% 12,232,740,162 45% 12,232,740,162
Comparables Approach 20% 16,135,560,613 45% 16,135,560,613
Net Assets Approach 10% 3,767,781,534 10% 3,767,781,534
Equity Value (PKR) 12,166,808,389 13,142,513,502
Number of Shares 10,000,000 10,000,000
Value per share in PKR 1,216.68 1,314.25

The valuation as per Scenario 1 is also used for the computation of the swap in Scenario 3
Byo
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Annexure - J
Assessment of fair value - OBS Pakistan

For the purpose of this letter, and the corresponding swap ratio, the fair value has been assessed
using a weighted average of the values calculated under the internationally accepted valuation
methodologies i.e. the income approach, the comparables approach and the net assets approach, as
follows:

The Fair value of the OBS Pakistan under the income approach as of the cut-off date of December
31, 2025, using the business projections provided by the Management of the Client and reviewed by
BDO, is worked out at PKR 6.56 billion, using the discount rate of 21.8% and the terminal growth rate
of 5.0%.

The fair value of OBS Pakistan under the comparables approach as of the cut-off date of December
31, 2025, is worked out at 7.50 billion

The fair value of OBS Pakistan under the net assets approach is worked out to be PR 3.60 billion using
the audited financial statements of the company as of the cut-off date of December 31, 2025.

A summary of the values using the combinations under Scenarios 1 and 2 are tabulated below

Method ws.t_ceightgge 0BS Pakistan Weightage OBS Pakistan
er:a 2 Scenario 2
Income Approach 70% 6,560,621,240 45% 6,560,621,240
Comparables Approach 20% 7,508,812,177 45% 7,508,812,177
Net Assets Approach 10% 3,603,767,000 10% 3,603,767,000
Equity Value (PKR) 6,454,574,004 6,691,621,738
Number of Shares 44,000,000 44,000,000
Value per share in PKR 146.69 152.08

The valuation as per Scenario 1 is also used for computation of the swap in Scenario 3
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Annexure - K
Assessment of fair value - OBS Pharma (excluding certain trademarks)

For the purpose of this letter, and the corresponding swap ratio, the fair value has been assessed
using a weighted average of the values calculated under the internationally accepted valuation
methodologies i.e. the income approach, the comparables approach and the net assets approach, as
follows.

The Fair value of the OBS Pharma, with respect to the OBS Pharma Demerged Undertaking, under the
income approach as of the cut-off date of December 31, 2025, using the business projections provided
by the Management of the Client and reviewed by BDO, is worked out at PKR 22.74 billion, using the
discount rate of 20.8% and the terminal growth rate of 5.0%.

The fair value of OBS Pharma, with respect to the OBS Pharma Demerged Undertaking, under the
comparables approach as of the cut-off date of December 31, 2025, is worked out at 17.25 billion
The fair value of OBS Pharma, with respect to the OBS Pharma Demerged Undertaking, under the net
assets approach is worked out to be PR 3.35 billion using the audited financial statements of the
company as of the cut-off date of December 31, 2025. An adjustment for dividend of PKR 500 million
and subordinated loan of PKR 1,539.2 million has been made to the valuation. In determining the
equity value attributable to the shareholders of OBS Pharma and the corresponding per share value,
the subordinated loan from Aitkenstuart, classified as equity in the company’s balance sheet, has
been excluded from the valuation

A summary of the values using the combinations under Scenarios 1 and 2 are tabulated below

OBS PHARMA
fosnod A0 Stliaar SN o’ A o e
Undertaking)
Income Approach 70% 22,742,888,922 45% 22,742,888,922
Comparables Approach 20% 17,250,013,742 45% 17,250,013,742
Net Assets Approach 10% 3,357,749,656 10% 3,357,749,656
Equity Value (PKR) 19,705,799,959 18,332,581,165
Less: Dividend Adjustment- 500.000.000 500,000,000
refer note 9.2.1 of the letter == b
Less: Subordinated Loan- Note 1 1,539,163,000 1,539,163,000
Adjusted Equity Value (PKR) 17,666,636,959 16,293,418,165
Number of Shares** 19,019 19,019
Value per share in PKR 928,894.10 856,691.63

* number of shares have been taken as at the computation date, as per the return of allotment
dated May 20, 2026.

Note 1: In determining the equity value attributable to the shareholders of OBS Pharma and the
corresponding per share value, the subordinated loan from Aitkenstuart, classified as equity in the
company’s balance sheet, has been excluded from the valuation.
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Annexure - L

Share swap workings for OBS AGP Arrangement

Swap Computation Scenario 1 Scenario 2 Scenario 3
AGP Consolidated per share in PKR 199.64 190.02 193.30
Per share value of OBS AGP in PKR 1,216.68 1,314.25 1,216.68
Swap Ratio 6.09 6.92 6.29
Bpo .
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Annexure - M

Share swap workings for OBS Pakistan Arrangement

Swap Computation Scenario 1 Scenario 2 Scenario 3
AGP Consolidated per share in PKR 199.64 190.01 193.30
Ef(kshare value of OBS Pakistan in 146.69 152.08 146.69
Swap Ratio 0.73 0.80 0.76
ADO
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Annexure - N

Share swap workings for OBS Pharma Arrangement

Swap Computation Scenario 1 Scenario 2 Scenario 3
AGP Consolidated per share in PKR 199.64 190.01 193.30
Per share value of OBS Pharma** in PKR  928,894.10 856,691.63 928,894.1 0
Swap Ratio 4,652.85 4,508.67 4,805.45

** represents the per share value for the fair value of the demerged undertaking of OBS Pharma.

Bpo
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Annexure - O

Adjustment working for Aitkenstuart Arrangement

Swap Computation Scenario 1 Scenario 2 Scenario 3
AGP Consolidated per share in PKR 199.64 190.02 193.30
Net Assets of Aitkenstuart Demerged Entity  (1,444,855,137)  (1,444,855,137) (1,444,855,137)
Adjustment of shares (7,237,303) (7,604,101) (7,474,677)
ADo .
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Annexure - P
Valuation Methodologies
Income Approach (Discounted Cash Flow Method)

The Discounted Cash Flow (“DCF”) method under the Income Approach estimates the future cash
flow that a business is expected to generate. Future cash flow is converted to a present value
equivalent using an estimated discount rate such as the cost of equity or the weighted average cost
of capital (“WACC”), based on the type of cash flows being discounted. We have utilized a discounted
cash flow method as an indicator of fair market value in the equity of the Entity. The value of the
DCF is based on seven years’ business plan, growth volumes and the expected price increase, which
has been approved by the Board of Directors of the relevant company. For purposes of this analysis,
free cash flow is defined as:

FCF = [EBIT* (1 - Tax)] + Dep - Capex - WCinv

Where

FCF = Free Cash Flow EBIT = Earnings Before Interest & Tax
Tax Rate = Corporate Tax + Super Tax Dep = Depreciation

Capex = Capital Expenditures WCInv = Working Capital Investment

Market Multiple Approach

The Market Multiples Approach is a valuation technique based on the principle of substitution. The
core idea behind this approach is to evaluate companies in the same general industry as the subject
company to establish valuation benchmarks. Comparisons are made between the subject company
and the guideline companies whose stocks are actively traded. Valuation multiples for these
companies are determined and analyzed.

In this analysis, the Market Multiples Approach has been employed, leveraging comparable companies
traded on the Pakistan Stock Exchange where relevant information is accessible. The market
multiples for the valuation of AGP were derived by evaluating three indicators: EV/EBITDA, P/S, and
P/E. These specific metrics were chosen due to their widely recognized effectiveness in assessing
valuation. The management has applied a weightage to the results under each ratio, which have
been approved by the Board of Directors of AGP.

Market Multiples Weightage

P/S 10%
P/E 70%
EV/EBITDA 20%
Net Asset Approach

Under NAV method, the fair market value is determined based on the net assets of the
company/division available to the equity shareholders. The same can be calculated either using the
book values or the fair market value of the assets. Keeping in mind the nature of the business and
the purpose of valuation we have used the fair market value of assets to determine the fair market
value of the relevant company under this method.
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The mechanism involved to calculate the fair market value under this method is enumerated below:

The net assets of the business are computed as on the valuation date by deducting from the total
assets the value of the total liabilities.

Net Asset = Total Asset-Total Liability
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