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Directors’ Review to the Members

On behalf of the Board of Directors, we are pleased to present the Company’s unaudited standalone
and consolidated condensed interim financial statements for the half year ended June 30, 2026.

Economic Environment

Pakistan’s economy continued to remain stable under heightened geo-political uncertainty, with the
real GDP growth of 3.7% for FY26. The State Bank of Pakistan’s Monetary Policy Committee held
the policy rate unchanged at 11.5% at its meeting held on July 27, 2026, noting that the
macroeconomic outlook had improved but remained susceptible to heightened regional risks.
Headline inflation eased to 11.1% YoY in June 2026 from 11.7% in May. The external account
recorded a current account deficit of USD 139 million for FY26, near the lower end of projections,
with SBP’s foreign exchange reserves standing at USD 17.3 billion following sizeable external debt
repayments. Further, Standard & Poor's upgraded Pakistan’s sovereign credit rating to ‘B’. The
renewed escalation of the Iran—Israel/U.S. conflict since February 2026, including intermittent
closures of the Strait of Hormuz, has driven global oil prices sharply higher and disrupted key
regional shipping and logistics corridors, creating cost pressures.

Operating Results of the Company

During the first half of 2026, AGP Limited's net sales remained broadly stable at PKR 9,134 million,
reflecting growth of 0.5% over the corresponding period last year. The performance was achieved
despite a challenging operating environment, inflationary pressure, higher fuel costs, geopolitical
uncertainty, and softer consumer purchasing power. A shorter winter season, lower patient inflows
due to border closure and Ramadan added to the pressure. The regional security challenges also
disrupted market access and business activity. The Company maintained disciplined controls over
marketing and administrative expenses with focus on key growth initiatives. Profitability was affected
by higher finance costs arising from increased working capital requirements, as the Company
strengthened inventory buffers, including imported raw and packaging materials, in response to
regional conflict, while continuing to invest in plant, machinery and operational infrastructure to
support long-term growth. Consequently, net profit stood at PKR 876 million, and earnings per share
stood at PKR 3.13.

OBS AGP (Private) Limited recorded net sales of PKR 2,169 million resulting in a net profit of PKR
163 million, with earnings per share of PKR 16.30.

OBS Pakistan (Private) Limited achieved net sales of PKR 1,831 million. Consequently, net profit
increased by 15.0% to PKR 437 million, with earnings per share improving to PKR 9.94.

On a consolidated basis, net sales stood at PKR 11,526 million. The consolidated gross profit margin
improved to 59.4% from 58.0%, driven by operation efficiencies and favorable shift in sales mix with
net margin broadly stable at 13.5%. Net profit attributable to the Company stood at PKR 1,457
million, resulting in consolidated earnings per share of PKR 5.21.

During the period, the shareholders of the Holding Company approved a Scheme of Arrangement
dated 29 June 2026, under Sections 279 to 283 and 285(8) of the Act. In accordance with the
Scheme, OBS AGP (Private) Limited and OBS Pakistan (Private) Limited will be merged into the
Holding Company, and the demerger and subsequent merger of the demerged undertakings of OBS
Pharma (Private) Limited and Aitkensuart Pakistan (Private) Limited into the Holding Company. The
Scheme also provides for a change in the Holding Company's name to "OBS AGP Limited" and an
increase in authorised share capital. The Scheme is subject to sanction by the Honourable High
Court of Sindh and necessary regulatory approvals. The Scheme is expected to generate operational
and financial synergies, consolidate the Group's pharmaceutical and healthcare operations, and
enhance shareholder value.
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During the period, the Holding Company repurchased 1,300,000 ordinary shares at prevailing market
prices, representing 0.46% of issued, subscribed and paid-up capital. These shares are held as
treasury shares in a blocked CDC account and are not entitled to voting rights, cash dividends, or any
other distributions made by the Holding Company. Accordingly, these have not been considered in
weighted average number of shares while calculating earnings per share. The repurchase reflects the
Company's continued focus on disciplined capital allocation and long-term shareholder value creation.
The buyback of ordinary shares, held as treasury shares, is expected to optimize the capital structure
and improve key metrics, including EPS, Return on Equity, and breakup value per share.

Subsequent Event

The Company has initiated discussions with CanSino Biologics Inc. (“CanSino”) and Shanghai United
Cell Biotechnology Co. Ltd. (“SUCB”) for potential collaborations relating to the registration,
commercialization and local manufacturing of PCV-13 vaccines, growth hormones and vaccines. The
proposed arrangements contemplate non-binding potential cumulative investments of up to USD 100
million, subject to satisfactory due diligence, regulatory approvals, commercial viability and execution
of definitive agreements. These protentional collaborations are aligned with Group's strategy of
expanding into high potential therapeutic area and developing partnership with leading international
healthcare companies.

Future Outlook

Looking ahead, Pakistan’s economic recovery is expected to continue, though the renewed escalation
of regional conflict in the Middle East and its impact on global oil prices, freight costs and supply chains
remains a key external risk that the Company continues to monitor closely. Domestically, inflation is
expected to remain broadly range-bound and the policy rate environment relatively stable over the
remainder of the year.

The Company remains focused on delivering sustainable growth by strengthening its domestic
performance while also expanding into international markets. Leveraging its diversified product
portfolio and group synergies, AGP is well-positioned to address evolving therapeutic needs through
both existing and new product developments

On the international front, AGP continues to pursue a diversified, multi-market expansion strategy
across various export markets to reduce dependence on any single geography. At the same time, AGP
continues to optimize inventory management, drive operational efficiencies, and strengthen export
capabilities. Strategic BMR in manufacturing capacity are also being planned to support future growth
and reinforce the Company’s competitiveness in a dynamic market environment.

Acknowledgment
We extend our sincere appreciation to our stakeholders for their continued trust and support in the

Company. We also acknowledge the commitment and dedication of our employees, whose efforts
remain fundamental to fulfil our mission of providing high-quality healthcare.

- G

Muhammad Kamran Nasir Muhammad Kamran Mirza
Chief Executive Officer Non—executive Director
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UNCONSOLIDATED
CONDENSED INTERIM
FINANCIAL STATEMENTS
(UN-AUDITED)

FOR THE HALF YEAR ENDED
30 JUNE 2026



Independent Auditors’ Review Report

To the Members of AGP Limited
Report on review of unconsolidated condensed interim financial statements
Introduction

We have reviewed the accompanying unconsolidated condensed interim statement of financial
position of AGP Limited as at 30 June 2026, and the related unconsolidated condensed interim
statement of profit or loss, unconsolidated condensed interim statement of comprehensive income,
unconsolidated condensed interim statement of changes in equity, unconsolidated condensed interim
statement of cash flows, and notes to the unconsolidated condensed interim financial statements for
the six months period then ended (here-in-after referred to as the "unconsolidated condensed interim
financial statements"). Management is responsible for the preparation and presentation of these
unconsolidated condensed interim financial statements in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express a
conclusion on these unconsolidated condensed interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review
of interim financial statements consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying unconsolidated condensed interim financial statements are not prepared, in all material
respects, in accordance with the accounting and reporting standards as applicable in Pakistan for
interim financial reporting.

Other Matters

Pursuant to the requirement of Section 237 (1) (b) of the Companies Act, 2017, only cumulative figures
for the half year presented in the second quarter accounts are subject to a limited scope review by the
statutory auditors of the Company. Accordingly, the figures of the unconsolidated condensed interim
statement of profit or loss and unconsolidated condensed interim statement of comprehensive income
for the three months period ended 30 June 2026 and 30 June 2025 have not been reviewed by us.

The engagement partner on the review resulting in this independent auditor's review report is Khurram
Jameel.

A——

Chartered Accountants
Place: Karachi

Date: 28 August 2026

UDIN: RR202610093E9txkl2cK
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AGP LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2026

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Intangible assets

Long-term investments
Long-term loans and deposits

CURRENT ASSETS

Stores, spares and loose tools

Stock-in-trade

Trade debts

Loans and advances

Trade deposits, prepayments and other receivables
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESEVES
Share capital

Treasury shares reserve

Revenue reserve - unappropriated profit

NON-CURRENT LIABILITIES
Long-term financing

Lease Liabilities

Gas infrastructure development cess
Deferred taxation

CURRENT LIABILITIES

Trade and other payables

Taxation - net

Accrued interest

Short-term borrowings

Unclaimed dividends

Current maturity of non-current liabilities

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

Note

[ Né)]

©

10

18.1

11

12

13

14

30 June
2026
(Unaudited)

31 December
2025
(Audited)

————— (Rupees in ‘000) -

5,346,355 5,082,899
5,425,508 5,424,591
3,074,211 3,074,211

81,699 72,668
13,927,773 13,654,369
19,347 18,089
5,023,718 4,357,874
1,582,680 1,262,473
457,237 362,540
494,339 469,037
291,436 314,814
7,868,757 6,784,827

21,796,530 20,439,196

2,800,000 2,800,000
(243,772) -
9,313,204 10,117,366
11,869,432 12,917,366

628,878 938,666
336,190 301,976
8,005 7,946
390,770 411,958
1,363,843 1,660,546
2,206,434 3,040,821
53,231 264,368
63,000 39,100
5,546,032 1,835,731
2,066 1,856
692,492 679,408
8,563,255 5,861,284
21,796,530 20,439,196

The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements.

—_

-

Chief Financial Officer
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AGP LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

Half Year ended Quarter ended
30 June 30 June 30 June 30 June
2026 2025 2026 2025
Note @~ = - (Rupees in ‘000) —--=-mmmmemmmmemeeee
Revenue from contracts with customers 15 9,133,564 9,084,522 3,746,990 4,270,364
Cost of sales 16 (4,866,173) (4,718,744) (1,971,272) (2,080,364)
Gross profit 4,267,391 4,365,778 1,775,718 2,190,000
Administrative expenses (292,790) (270,581) (119,981) (110,362)
Marketing and selling expenses 17 (2,166,996) (2,233,230) (988,414) (1,151,752)
Other expenses (153,775) (166,856) (49,806) (96,556)
Other income 25,592 221,695 11,055 211,031
Finance cost (319,239) (217,395) (190,700) (106,204)
(2,907,208) (2,666,367) (1,337,846) (1,253,843)
Profit before taxation 1,360,183 1,699,411 437,872 936,157
Current (505,533) (617,244) (140,147) (314,712)
Deferred 21,188 5,483 21,188 5,483
(484,345) (611,761) (118,959) (309,229)
Net profit for the period 875,838 1,087,650 318,913 626,928
Earnings per share - basic and diluted 18 Rs. 3.13 Rs. 3.88 Rs. 1.14 Rs. 2.24

The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements.

- - A

—

Chief Financial Officer Chief Executive Officer Director
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AGP LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

Half Year ended Quarter ended
30 June 30 June 30 June 30 June
2026 2025 2025 2025

———————————— (Rupees in ‘000) -——--—mmmmmmmmmemeemm
Net profit for the period 875,838 1,087,650 318,913 626,928

Other comprehensive income - - o -

Total comprehensive income for the period 875,838 1,087,650 318,913 626,928

The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements.

- - \

—

Chief Financial Officer Chief Executive Officer Director
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AGP LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

Capital Revenue
reserve -
Sh?re treasury share reserve. - Tot;jil
capital reserve unappropriated equity
(note 18.1) profit

(Rupees in '000)

Balance as at 1 January 2025 2,800,000 - 9,437,052 12,237,052
Net profit for the period - | | - 1,087,650 | | 1,087,650
Other comprehensive income - - - -

Total comprehensive income for the period - - 1,087,650 1,087,650

Final dividend for the year ended 31 December 2024

@ Rs. 4 per share - - (1,120,000) (1,120,000)
Balance as at 30 June 2025 2,800,000 - 9,404,702 12,204,702
Balance as at 1 January 2026 2,800,000 - 10,117,366 12,917,366
Acquisition of treasury shares - (243,772) - (243,772)
Net profit for the period - | | - 875,838 | | 875,838
Other comprehensive income - - - -
Total comprehensive income for the period - - 875,838 875,838
Final dividend for the year ended 31 December 2025

@ Rs. 6 per share - - (1,680,000) (1,680,000)
Balance as at 30 June 2026 2,800,000 (243,772) 9,313,204 11,869,432

The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements.

- - A\

—_

Chief Financial Officer Chief Executive Officer Director
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AGP LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

30 June 30 June
2026 2025

Note = -—— - (Rupees in ‘000) - -
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations 19 16,895 1,304,679
Payments for:
Finance cost (187,374) (87,773)
Income tax (716,668) (321,143)
Central research fund (41,168) (34,027)

(945,210) (442,943)

Long-term loans and deposits (9,031) (8,078)
Net cash (used in) / generated from operating activities (937,346) 853,658
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure incurred (428,459) (741,091)
Proceeds from disposal of operating fixed assets 12,744 16,717
Dividend received - 195,000
Interest income received 6,241 4,780
Net cash used in investing activities (409,474) (524,594)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid (1,679,790) (1,064,673)
Long-term financing paid (396,760) (453,668)
Acquistion of treasury shares (243,772) -
Lease liabilities - net (66,537) (9,036)
Net cash used in financing activities (2,386,859) (1,527,377)
Net decrease in cash and cash equivalents (3,733,679) (1,198,313)
Cash and cash equivalents at the beginning of the period (1,599,540) (809,816)
Cash and cash equivalents at the end of the period 20 (5,333,219) (2,008,129)

The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements.

- - A\

—

Chief Financial Officer Chief Executive Officer Director

14| Strategize * Synergize * Succeed



AGP LIMITED

NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

1.1

1.2

13

2.1

THE COMPANY AND ITS OPERATIONS

AGP Limited (the Company) was incorporated as a public limited company in May 2014 under the repealed Companies
Ordinance, 1984, now Companies Act, 2017 (the Act). The Company got listed on Pakistan Stock Exchange Limited on 5
March 2018. The registered office of the Company is situated at B-23C, S.I.T.E, Karachi. The principal activities of the
Company include import, marketing, export, dealership, distribution, wholesale and manufacturing of all kinds of
pharmaceutical products. As of reporting date, Aitkenstuart Pakistan (Private) Limited (the Parent company) holds 55.80%
of the share capital of the Company and West End 16 Pte Limited, Singapore is the Ultimate Parent Company.

These unconsolidated condensed interim financial statements are separate financial statements of the Company in which
investment in subsidiary companies have been accounted for at cost less accumulated impairment losses, if any.

During the period, the shareholders of the Company approved a Scheme of Arrangement (the Scheme), dated 29 June 2026,
under Sections 279 to 283 and 285(8) of the Act. In accordance with the Scheme, OBS AGP (Private) Limited and OBS
Pakistan (Private) Limited will be merged into the Company, and the demerger and subsequent merger of the demerged
undertakings of OBS Pharma (Private) Limited and Aitkenstuart Pakistan (Private) Limited into the Company. The Scheme
also provides for a change in the Company's name to "OBS AGP Limited" and an increase in authorised share capital. The
Scheme is subject to sanction by the Honourable High Court of Sindh and necessary regulatory approvals.

STATEMENT OF COMPLIANCE
These unconsolidated condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as

applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, "Interim Financial Reporting", issued by the International Accounting
Standards Board as notified under the Act; and

- Provisions of, directives and notifications issued under the Act.

Where the provisions of, directives and natifications issued under the Act differ with the requirements of IAS 34, the
provisions of, directives and notifications issued under the Act have been followed.

BASIS OF PREPARATION

These unconsolidated condensed interim financial statements do not include all the information and disclosures required in
annual financial statements and should be read in conjunction with the annual audited financial statements of the Company
for the year ended 31 December 2025.

These unconsolidated condensed interim financial statements are presented in Pakistan Rupees which is also the
Company's functional currency and all financial information presented has been rounded off to the nearest thousand rupees,
unless otherwise stated.

ACCOUNTING POLICIES, ESTIMATES, JUDGMENTS AND FINANCIAL RISK POLICIES

The accounting policies, estimates, judgments and financial risk policies used in these unconsolidated condensed interim

financial statements are the same as those applied in the preparation of annual financial statements for the year ended 31
December 2025.
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AGP LIMITED

NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

16 | Strategize * Synergize * Succeed

30 June 31 December
2026 2025
(Unaudited) (Audited)

5 PROPERTY, PLANT AND EQUIPMENT Note -—---— (Rupees in ‘000) --—--
Operating fixed assets 5.1 4,122,345 4,179,176
Capital work-in-progress 685,137 435,970
Right of use asset 538,873 467,753

5,346,355 5,082,899

5.1 Details of additions and disposals are as follows:

Additions (at cost) Disposals (NBV)
30 June 31 December 30 June 31 December
2026 2025 2026 2025
(Unaudited) (Audited) (Unaudited) (Audited)
e (Rupees in ‘000) -—----nmmmmmmmmmemeee -
Buildings 22,718 382,078 - 3,278
Plant and machinery 16,578 187,289 2,740 20
Furniture and fixtures 1,893 25,331 - 57
Motor vehicles 135 115,895 6,327 25,250
Office equipment 11,939 10,307 - 59
Gas and electrical fittings 57 47,093 - -
Refrigerator and air conditioner 3,683 203,691 - 55
Laboratory equipment 33,372 91,161 - -
Computers and related accessories 67,152 151,267 105 329
157,527 1,214,112 9,172 29,048
30 June 31 December
2026 2025
(Unaudited) (Audited)

6 INTANGIBLE ASSETS ----— (Rupees in ‘000) ---—--
Goodwill 743,226 743,226
Trademarks - indefinite 4,641,087 4,641,087
Computer softwares 41,195 40,278

5,425,508 5,424,591

7 LONG-TERM INVESTMENTS - subsidiaries
OBS AGP (Private) Limited 729,531 729,531
OBS Pakistan (Private) Limited 2,344,680 2,344,680

3,074,211 3,074,211
8 STOCK-IN-TRADE
Raw and packing materials
- In hand 3,878,956 2,762,926
- In transit 120,002 270,181
3,998,958 3,033,107
Work-in-process 166,154 422,957
Finished goods
- Manufacturing 888,752 916,284
- Trading 19,810 38,298
908,562 954,582
Provision for slow moving stock (49,956) (52,772)
5,023,718 4,357,874




AGP LIMITED

NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

30 June 31 December
2026 2025
(Unaudited) (Audited)

9 TRADE DEBTS Note — (Rupees in '000) -—

Considered good

Related parties

- Muller & Phipps Pakistan (Private) Limited 952,394 1,069,103
- OBS AGP (Private) Limited 35,638 24,077
- OBS Pakistan (Private) Limited 33,057 11,719
- OBS Pharma (Private) Limited 168 4,571
- Aspin Pharma (Private) Limited 981 -
1,022,238 1,109,470
Others 560,442 153,003
1,582,680 1,262,473
Considered doubtful 3,085 2,628
Allowances for ECL (3,085) (2,628)
1,582,680 1,262,473

10 TRADE DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

Trade deposits 247,681 297,396
Prepayments 44,228 1,520
Due from related parties:
OBS AGP (Private) Limited 64,217 78,004
OBS Pakistan (Private) Limited 33,849 82,852
OBS Pharma (Private) Limited 103,024 9,266
Aitkenstuart Pakistan (Private) Limited 1,340 -
202,430 170,121
494,339 469,037

11 LONG-TERM FINANCING - secured

SBP financing scheme for renewable energy 609 15,219
Syndicate term finance 1,212,504 1,513,189
Corporate guarantee contract 10,596 13,847
111 1,223,709 1,542,255

Less: Current maturity (594,831) (603,589)
628,878 938,666

1.1 The terms and conditions remain the same as disclosed in the annual uncosolidated financial statements for the year ended
31 December 2025.
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AGP LIMITED

NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

12

13

14

30 June 31 December
2026 2025
(Unaudited) (Audited)

TRADE AND OTHER PAYABLES Note -—-— (Rupees in ‘000) -
Creditors 1,179,186 1,265,346
Accrued liabilities 576,154 1,217,064
Due to Aspin Pharma (Private) Limited, a related party 22,363 -
Contract liabilities - 293,860
Compensated absences 57,227 53,202
Provident fund 15,348 13,917
Workers’ Profit Participation Fund 69,124 (4,012)
Workers’ Welfare Fund 105,318 75,923
Central Research Fund 14,669 41,062
Infrastructure Cess 13,801 13,801
Withholding tax 21,486 21,726
Sales tax 78,301 32,816
Dividend payable 37,700 631
Others 15,757 15,485

2,206,434 3,040,821
SHORT TERM BORROWINGS - secured
Running finance from commercial banks 13.1 2,130,013 311,237
Running musharakah from Islamic banks 13.1 2,416,019 1,524,494
Short term loans 13.2 1,000,000 -

5,546,032 1,835,731

The terms and conditions remain the same as disclosed in the annual uncosolidated financial statements for the year ended
31 December 2025.

During the period, the Company has obtained short term loans from OBS AGP (Private) Limited and OBS Pakistan (Private)
Limited amounting to Rs. 900 million and Rs. 100 million respectively, carrying mark-up of 3 months KIBOR plus 0.49% per
annum payable quarterly.

CONTINGENCIES AND COMMITMENTS

There is no material change in the status of contingencies and commitments as disclosed in the annual financial statements
of the Company for the year ended 31 December 2025, except as follows:

30 June 31 December
2026 2025
(Unaudited) (Audited)
Corporate guarantee issued on behalf of related partes e (Rupees in ‘000) -
- OBS AGP (Private) Limited 162,500 487,500
- OBS Pakistan (Private) Limited 4,990,909 5,581,817
Capital commitments 342,292 226,606
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AGP LIMITED

NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

15

16

REVENUE FROM CONTRACT WITH CUSTOMERS

Local
- Manufacturing
- Trading

Export

Less: Trade discounts
Sales returns
Sales tax

COST OF SALES
Cost of sales — manufacturing

Raw and packing materials consumed
Opening stock
Purchases

Closing stock

Manufacturing cost

Salaries, wages and other benefits

Stores and spares consumed

Provision for obsolescence and slow moving stock
Processing charges

Freight

Fuel, gas and electricity

Repairs and maintenance

Travelling and conveyance

Insurance
Laboratory expenses
Rates and taxes
Depreciation

Amortisation

Communication
Printing and stationery

Work-in-process

Opening stock
Closing stock

Finished goods - Manufacturing
Opening stock
Closing stock

Cost of samples for marketing and
sales promotion

Finished goods - trading

Opening stock

Purchases

Closing stock

Half year ended

Quarter ended

30 June 30 June 30 June 30 June
2026 2025 2026 2025
(Unaudited) (Unaudited)
------------ -— (Rupees in ‘000) —--—--—mmmmmmemmmeemmmm
8,556,972 8,522,298 4,081,403 4,027,396
471,818 227,308 310,967 58,696
9,028,790 8,749,606 4,392,370 4,086,092
1,542,328 1,389,551 714 778,773
10,571,118 10,139,157 4,393,084 4,864,865
(1,177,772) (846,701) (463,203) (475,486)
(70,177) (69,050) (63,724) (46,375)
(189,605) (138,884) (119,167) (72,640)
(1,437,554) (1,054,635) (646,094) (594,501)
9,133,564 9,084,522 3,746,990 4,270,364
2,762,926 2,587,597 2,934,957 2,896,310
3,919,949 3,415,412 1,949,109 1,311,758
6,682,875 6,003,009 4,884,066 4,208,068
(3,878,956) (2,672,263) (3,878,956) (2,672,263)
2,803,919 3,330,746 1,005,110 1,635,805
794,594 665,117 387,099 322,894
48,847 20,722 26,295 4,016
25,432 31,252 25,432 30,170
95,654 81,987 40,552 37,466
42,963 12,546 21,568 7,462
221,719 184,115 114,995 101,381
165,165 110,750 86,834 45,429
6,866 5,155 4,543 3,543
9,364 10,916 4,470 5,657
41,265 35,826 24,845 16,272
24,374 5,027 13,792 2,965
129,315 90,679 65,513 46,481
126 2,351 64 1,182
2,012 2,051 1,098 1,219
5,873 6,015 2,612 3,184
1,613,569 1,264,509 819,712 629,221
4,417,488 4,595,255 1,824,822 2,166,108
422,957 220,445 323,333 183,547
(166,154) (173,751) (166,154) (173,751)
256,803 46,694 157,179 9,796
4,674,291 4,641,949 1,982,001 2,175,904
916,284 527,625 787,668 461,036
(888,752) (564,671) (888,752) (564,671)
27,532 (37,046) (101,084) (103,635)
4,701,823 4,604,903 1,880,917 2,072,269
(60,960) (50,792) (31,008) (28,467)
4,640,863 4,554,111 1,849,909 2,043,802
38,298 86,906 18,760 28,135
206,822 109,330 122,413 40,030
(19,810) (31,603) (19,810) (31,603)
225,310 164,633 121,363 36,562
4,866,173 4,718,744 1,971,272 2,080,364
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AGP LIMITED

NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

Half year ended Quarter ended
30 June 30 June 30 June 30 June
2026 2025 2026 2025
(Unaudited) (Unaudited)

17 MARKETING AND SELLING EXPENSES e (Rupees in ‘000) -
Salaries and other benefits 1,013,963 1,063,225 490,499 508,868
Travelling and conveyance 347,699 346,210 195,887 175,077
Repairs and maintenance 7,075 13,109 6,845 8,303
Insurance 9,672 6,227 4,159 3,440
Depreciation 87,736 45,659 44,991 24,191
Printing and stationery 1,824 6,056 1,071 2,871
Samples 60,960 50,792 31,008 28,467
Sales promotion expenses 296,073 409,452 118,435 235,754
Meeting and conferences 79,777 130,213 (4,371) 79,336
Communication 26,110 29,147 14,745 20,411
Subscription 16,438 11,896 10,338 8,225
liarah rentals 11,865 12,851 6,474 6,071
Product registration fee 51,645 13,063 30,686 (10,253)
Freight, handling and transportation 156,159 95,330 37,647 60,991

2,166,996 2,233,230 988,414 1,151,752

18 EARNINGS PER SHARE - basic and diluted
Net profit for the period 875,838 1,087,650 318,913 626,928
Weighted average number of shares 279,574 280,000 279,574 280,000
Earnings per share (Rupees) 3.13 3.88 1.14 2.24

18.1 During the period, the Company repurchased 1,300,000 ordinary shares at prevailing market prices, representing 0.46% of issued,
subscribed and paid-up capital. These shares are held as treasury shares in a blocked CDC account and are not entitled to voting rights,
cash dividends, or any other distributions made by the Company. Accordingly, these have not been considered in weighted average
number of shares while calculating earnings per share. 30 June 30 June

2026 2025
(Unaudited) (Unaudited)

19 CASH GENERATED FROM OPERATIONS -— (Rupees in ‘000) -

Profit before taxation 1,360,183 1,699,411
Adjustments for non-cash items:
Depreciation 246,076 162,022
Amortisation 4,989 5,742
Allowance for ECL 457 9,368
Gain on disposal of operating fixed assets (3,573) (6,251)
Provision of obsolescence and slow moving stock 25,432 23,198
Mark-up on deposit accounts (6,241) (4,780)
Charge of GIDC - 152
Amortisation of corporate guarantee (3,251) (3,251)
Finance cost 319,239 217,395
Dividend income - (195,000)
Workers' Profit Participation Fund 73,136 91,233
Workers' Welfare Fund 29,395 34,014
Central Research Fund 14,775 18,431
700,434 352,273
Working capital changes:
Stores, spares and loose tools (1,258) (2,702)
Stock-in-trade (691,276) (374,068)
Trade debts (320,664) 100,133
Loans and advances (94,697) 38,185
Trade deposits, prepayments and other receivables (25,302) (418,483)
Trade and other payables (910,525) (90,070)
(2,043,722) (747,005)
16,895 1,304,679

20 CASH AND CASH EQUIVALENTS

Cash and bank balances 291,436 179,160
Lien on bank balances (78,623) (78,623)
Short-term borrowings (5,546,032) (2,108,666)

(5,333,219) (2,008,129)
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AGP LIMITED

NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

21 TRANSACTIONS WITH RELATED PARTIES
The related parties of the Company comprise ultimate parent company, parent company, subsidiary companies, associated

companies, staff retirement funds and key management personnel. Transactions with related parties, other than those
disclosed elsewhere in these unconsolidated condensed interim financial statements, are as follows:

Half year ended Quarter ended
Name ) Basis of Nature of transactions 30 June 30 June 30 June 30 June
relationship 2026 2025 2026 2025
(Unaudited) (Unaudited)

(Rupees in ‘000)
Aitkenstuart Pakistan Parent Company Expenditure incurred by the

(Private) Limited Parent Company on behalf
of the Company - 55,435 - -
Dividend paid 937,503 625,002 937,503 625,002
OBSAGP (Private) Subsidiary Sales 1,245,363 1,369,542 369,065 392,811
Limited Expenditure incurred by the
Company on behalf of
subsidiary 181,602 207,248 122,019 116,260

Expenditure incurred by
subsidiary on behalf of the

Company 42,000 28,591 5,396 1,040
Finance Cost 37,053 3,146 32,894 3,146
Dividend received - 195,000 - 195,000
OBS Pakistan (Private) Subsidiary Sales 363,016 159,386 154,326 100,014
Limited Expenditure incurred by the
Company on behalf of
subsidiary 157,911 119,062 80,665 71,265

Expenditure incurred by
subsidiary on behalf of the

Company 2,780 69 570 69
Finance Cost 12,615 2,147 9,336 2,147
Aspin Pharma (Private) Associate Sales 1,225 - 1,225 -
Limited (Common Expenditure incurred by the
directorship) Company on behalf of
associate 1,354 2,547 727 893

Expenditure incurred by
associate on behalf of the

Company 12,438 11,968 6,349 6,429

Dividend paid 80,400 53,600 80,400 53,600

OBS Pharma (Private) Associate Sales 109,678 62,132 22,100 5,956
Limited (Common Expenditure incurred by the

directorship) Company on behalf of

associate 111,369 15,463 104,891 8,472

Muller and Phipps Associate Sales 5,520,005 6,092,169 2,855,628 3,009,928
Pakistan (Private) (Common Settlement of discounts and

Limited directorship) expenses given / incurred on

behalf of the Company 454,168 412,644 253,264 197,751

Dividend paid 227,520 151,680 227,520 151,680

Staff retirement benefits ~ Staff Provident ~ Contribution paid 36,658 34,931 18,740 20,175

fund

Key management personnel Remuneration and other benefits 313,632 334,674 212,806 167,653

Dividend paid 51 20 51 20

Directors Board and other meeting fee 12,800 3,550 7,000 1,800

Dividend paid 3,789 2,522 3,789 2,522
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AGP LIMITED

NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

22

23

23.1

23.2

23.3

23.4

INFORMATION ABOUT OPERATING SEGMENTS

These financial statements have been prepared on the basis of a single reportable segment.

Revenue from export sales represents 14.59% (2025: 13.70%) of the total gross revenue of the Company.

All non-current assets of the Company at 30 June 2026 are located in Pakistan.

Sales made by the Company to three major customers constitute 52.21% (2025: 60.17%), 11.78% (2025: 13.51%) and 33%

(2025: 10.82%) of the total sales.

SHARIAH COMPLIANCE DISCLOSURES

Disclosure in relation to the Statement of Financial Position - Liability side

Long-term financing as per islamic mode
Short-term borrowings as per islamic mode
Accrued markup on conventional financing
Accrued markup on islamic financing

Disclosure in relation to the Statement of Financial Position - Asset side

Long-term investments - shariah compliant
Short-term investments - shariah compliant
Bank balances - shariah compliant

Disclosure in relation to the Statement of Profit or Loss

Revenue eamned from shariah compliant business

Break-up of late payments or liquidated damages

Unrealised gain on remeasurement of shariah compliant long term investments
Share of loss from shariah compliant joint venture

Exchange loss incurred on actual currency

Exchange gain earned using conventional derivative financial instruments
Profit paid on islamic mode of financing

Interest earned from conventional financing

Source and detailed breakup of other income
Shariah Compliant

Scrap sales

Gain on disposals of operating property, plant and equipment
Gain on disposal of assets classified as held for sale

Dividend earned from shariah compliant long-term investment
Gain earned from shariah compliant short term investments
Profit earned from shariah compliant bank deposits / TDR
Amortization of government grant

Non Shariah Compliant

Amortization of government grant
Gain earned on short term conventional investments

30 June
2026
(Unaudited)

31 December
2025
(Audited)

-—--— (Rupees in ‘000) ~—--—

1,212,504
2,416,019
32,799
30,201

3,074,211
N/A
180,236

9,133,564

12,527
3,573

N/A
459
N/A

N/A
N/A

1,613,189
1,524,494
11,545
27,555

3,074,211
N/A
102,244

20,839,549
N/A

N/A

N/A

15,316

N/A
339,810
4,012

25,478
31,375
N/A
195,000
N/A

768

N/A

N/A
N/A

The Company has shariah compliant relationship with Meezan Bank Limited, Bank Islami Pakistan Limited, Dubai Islamic
Bank Limited, Habib Metropolitan Bank Limited, MCB Islamic Bank Limited and Faysal Bank Limited.
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AGP LIMITED

NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

24 SUBSEQUENT EVENTS

The Board of Directors in its meeting held on 21 August 2026 has proposed an interim cash dividend for the period ended 30
June 2026 of Rs. 2 per share, aggregating to Rs. 557.4 million.

25 GENERAL

25.1 Corresponding figures have been re-arranged and re-classified for the purpose of better presentation. However, there are no
material reclassification to report.

25.2 These unconsolidated condensed interim financial statements were authorized for issue on 21 August 2026 by the Board of
Directors of the Company.

- - A

—_

Chief Financial Officer Chief Executive Officer Director
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AGP LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2026

ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Intangible assets

Long-term loans and deposits

CURRENT ASSETS

Stores and spares & loose tools
Stock-in-trade

Trade debts

Advances

Trade deposits, prepayments and other receivables

Short-term investments
Cash and bank balances

TOTAL ASSETS
EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Share capital

Treasury shares reserve

Group reorganization reserve

Revenue reserve - unappropriated profit

Non-controlling interest

NON-CURRENT LIABILITIES
Long-term financing

Lease liabilities

Gas infrastructure development cess
Deferred taxation

CURRENT LIABILITIES

Trade and other payables

Taxation - net

Accrued interest

Short-term borrowings

Unclaimed dividends

Current maturity of non-current liabilities

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

30 June 31 December
2026 2025
(Unaudited) (Audited)
Note  eeeee—(Rupees in ‘000)----------
5 5,909,021 5,578,849
6 17,490,865 17,503,252
99,307 88,086
23,499,193 23,170,187
19,347 18,089
7 5,423,930 4,452,268
8 2,232,914 2,499,101
509,085 437,292
9 434,491 341,592
10,000 16,009
10 409,588 1,105,332
9,039,355 8,869,683
32,538,548 32,039,870
2,800,000 2,800,000
20.1 (243,772) -
(128,765) (128,765)
12,571,676 12,794,723
14,999,139 15,465,958
1,748,920 1,652,363
16,748,059 17,118,321
11 4,662,667 5,405,869
12 500,095 382,885
8,005 7,946
352,621 376,557
5,523,388 6,173,257
13 2,463,692 3,596,564
627,368 861,955
70,000 39,100
14 5,168,927 1,835,731
2,066 1,856
1,935,048 2,413,086
10,267,101 8,748,292
32,538,548 32,039,870
15

The annexed notes 1 to 28 form an integral part of these consolidated condensed interim financial statements.

—

Chief Financial Officer

-

Chief Executive Officer

\

Director

HALF YEARLY REPORT JUNE 2026 | 25



AGP LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS

FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

Revenue from contracts with customers

Cost of sales

Gross profit

Administrative expenses
Marketing and selling expenses
Other expenses

Other income
Finance costs

Profit before income tax and levies
Levies

Profit before income tax

Current

Deferred

Net profit for the period

N fit for tt iod i b i
Equity holders of the Holding Company

Non-controlling interest

Earnings per share - basic and diluted

The annexed notes 1 to 28 form an integral part of these consolidated condensed interim financial statements.

—

Chief Financial Officer
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Half Year ended

Quarter ended

30 June 30 June 30 June 30 June
2026 2025 2026 2025
Note @ = - (Rupees in ‘000) =—=-----—mmmmemmmmev

16 11,525,844 12,717,368 4,675,712 5,557,771
17 (4,674,280) (5,337,911) (1,815,469) (2,301,770)

6,851,564 7,379,457 2,860,243 3,256,001
(444,902) (432,285) (198,071) (218,972)
18 (3,493,455) (3,431,137) (1,659,946) (1,703,438)
(153,773) (157,496) (49,804) (87,466)

43,428 47,491 24,818 26,256
19 (660,292) (746,849) (343,888) (361,579)
(4,708,994) (4,720,276) (2,226,891) (2,345,199)
2,142,570 2,659,181 633,352 910,802

(29,561) - 18,040 -

2,113,009 2,659,181 651,392 910,802
(583,437) (980,184) (88,852) (288,593)

23,938 13,487 23,938 13,487

(559,499) (966,697) (64,914) (275,106)

1,553,510 1,692,484 586,478 635,696
1,456,953 1,469,573 601,092 617,027

96,557 222,911 (14,614) 18,669

1,553,510 1,692,484 586,478 635,696

20 Rs. 5.21 Rs. 5.25 Rs. 2.15 Rs. 2.20

-

Chief Executive Officer

\

Director




AGP LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

Half year ended Quarter ended
30 June 30 June 30 June 30 June
2026 2025 2026 2025

e (Rupees in ‘000) ——-—————v
Net profit for the period 1,553,510 1,692,484 586,478 635,696

Other comprehensive income - - - B

Total comprehensive income for the period 1,553,510 1,692,484 586,478 635,696

Total hensive i for the period Attributable to:

Equity holders of the Holding Company 1,456,953 1,469,573 601,092 617,027
Non-controlling interest 96,557 222,911 (14,614) 18,669
1,553,510 1,692,484 586,478 635,696

The annexed notes 1 to 28 form an integral part of these consolidated condensed interim financial statements.

- - A

—

Chief Financial Officer Chief Executive Officer Director
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AGP LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

Balance as at 31 December 2024 - Audited
Net Profit for the period

Other comprehensive income

Total comprehensive income for the period

Final dividend for the year ended 31 December 2024

Balance as at 30 June 2025

Balance as at 31 December 2025 - Audited
Acquisition of treasury shares

Net Profit for the period

Other comprehensive income

Total comprehensive income for the period

Final dividend for the year ended 31 December 2025

Balance as at 30 June 2026

Attributable to owners of the Holding

The annexed notes 1 to 28 form an integral part of these consolidated condensed interim financial statements.

—_

Chief Financial Officer
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Company
Capital Reserve Revenue
reserve
Share e

capital Reserve arising  Treasury Total Non-

on reorganisation  share  Unappropriated ) Total equity
p Note 20.1 fit controlling
of group (Nof 1) profits interest
Rupees in '000
2,800,000 (128,765) - 10,739,472 13,410,707 1,157,493 14,568,200
H E ‘ - ‘ 1,469,573 || 1,469,573 H 222,911 ” 1,692,484
- 1,469,573 1,469,573 222,911 1,692,484
- - (1,120,000)  (1,120,000)  (105,000)  (1,225,000)
2,800,000 (128,765) - 11,089,045 13,760,280 1,275,404 15,035,684
2,800,000 (128,765) - 12,794,723 15,465,958 1,652,363 17,118,321
- - (243,772) - (243,772) - (243,772)
|| - ‘ ‘ 1,456,953 |[ 1,456,953 H 96,557 ” 1,553,510
- - 1,456,953 1,456,953 96,557 1,553,510
- - (1,680,000)  (1,680,000) - (1,680,000)
2,800,000 (128,765) (243,772) 12,571,676 14,999,139 1,748,920 16,748,059
Chief Executive Officer Director



AGP LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations
Payments for:

Finance costs

Income tax

Central Research Fund

Deposits and receivables - paid
Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure

Proceeds from disposal of operating fixed assets
Proceeds from sale of short term investments
Interest income received

Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid

Long-term financing - paid

Acquistion of treasury shares

Lease rentals - paid

Net cash flows used in financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

The annexed notes 1 to 28 form an integral part of these consolidated condensed interim financial statements.

—

-

Chief Financial Officer

Chief Executive Officer

30 June 30 June
2026 2025

Note -—-— (Rupees in ‘000) ~—--—
21 1,121,564 3,102,119
(144,701) (91,255)
(847,583) (473,542)
(41,167) (34,026)
88,113 2,503,296
(11,221) (4,449)
76,892 2,498,847
(449,526) (820,946)
16,970 17,008
6,009 23,000
26,387 37,999
(400,160) (742,939)
(1,679,789) (1,169,673)
(1,693,467) (1,644,958)

(243,772) -
(88,644) (40,215)
(3,705,672) (2,854,846)
(4,028,940) (1,098,938)
(809,022) (274,180)
22 (4,837,962) (1,373,118)

\

Director
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AGP LIMITED

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

1.1

1.2

13

1.4

1.5

2.1

The Group and its operations

The Group consist of AGP Limited ( the "Holding Company" ) and its subsidiary companies, OBS AGP (Private) Limited ( the
"OBS AGP" ) and OBS Pakistan (Private) Limited (the "OBS PK" ), that have been consolidated in these financial statements.
The principal activities of the Group include import, marketing, export, dealership, distribution, wholesale and manufacturing
of all kinds of pharmaceutical products.

AGP Limited - the Holding Company

The Holding Company was incorporated as a public limited company in May 2014 under the repealed Companies Ordinance,
1984 (now Companies Act, 2017). The Holding Company got listed on Pakistan Stock Exchange Limited on 05 March 2018.
The registered office of the Holding Company is situated at B-23C, S.I.T.E, Karachi.

During the period, the shareholders of the Holding Company approved a Scheme of Arrangement (the Scheme), dated 29
June 2026, under Sections 279 to 283 and 285(8) of the Act. In accordance with the Scheme, OBS AGP (Private) Limited
and OBS Pakistan (Private) Limited will be merged into the Holding Company, and the demerger and subsequent merger of
the demerged undertakings of OBS Pharma (Private) Limited and Aitkensuart Pakistan (Private) Limited into the Holding
Company. The Scheme also provides for a change in the Holding Company's name to "OBS AGP Limited" and an increase
in authorised share capital. The Scheme is subject to sanction by the Honourable High Court of Sindh and necessary
regulatory approvals.

OBS AGP (Private) Limited - a subsidiary company

OBS AGP was incorporated in Pakistan as a private limited company in November 2020 under Companies Act, 2017. OBS
AGP is in the business of trading pharmaceutical products. Since incorporation, OBS AGP was a wholly owned subsidiary of
Aitkenstuart Pakistan (Private) Limited. Effective from 14 July 2021, the Holding Company acquired 65% shareholding of
OBS AGP from Aitkenstuart Pakistan (Private) Limited at a cost of Rs. 715 million through purchase of ordinary right shares
offered by OBS AGP which was renounced by Aitkenstuart Pakistan (Private) Limited.

OBS Pakistan (Private) Limited - a subsidiary company

OBS PK was incorporated in Pakistan as a private limited company in December 2021 under Companies Act, 2017. OBS PK
is in the business of trading pharmaceutical products. Since incorporation, OBS PK was a wholly owned subsidiary of
Aitkenstuart Pakistan (Private) Limited. During the period from April 2023 to September 2023, the Holding Company acquired
91.82% shareholding of OBS PK i.e. 10.20 million ordinary shares having face value of Rs. 10 each, issued at Rs. 115.88
each, 10.20 million ordinary shares having face value of Rs 10 each, issued at Rs. 92.36 each, and 20 million ordinary shares
issued at face value of Rs. 10 each.

As of reporting date, Aitkenstuart Pakistan (Private) Limited (parent company) holds 55.80% (2024: 55.80%) of the share
capital of the Holding Company and West End 16 Pte Limited, Singapore is the ultimate parent company.

STATEMENT OF COMPLIANCE

Statement of compliance

These consolidated condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as

applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, "Interim Financial Reporting", issued by the International Accounting
Standards Board as notified under the Act; and

- Provisions of, directives and notifications issued under the Act.

Where the provisions of, directives and notifications issued under the Act differ with the requirements of IAS 34, the
provisions of, directives and notifications issued under the Act have been followed.

BASIS OF PREPARATION

These consolidated condensed interim financial statements do not include all the information and disclosures required in
annual financial statements and should be read in conjunction with the annual audited financial statements of the Company
for the year ended 31 December 2025.

These consolidated condensed interim financial statements are presented in Pakistan Rupees which is also the Company's
functional currency and all financial information presented has been rounded off to the nearest thousand rupees, unless
otherwise stated.
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AGP LIMITED

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

4

5.1

ACCOUNTING POLICIES, ESTIMATES, JUDGMENTS AND FINANCIAL RISK POLICIES

The accounting policies, estimates, judgments and financial risk policies used in these consolidated condensed interim
financial statements are the same as those applied in the preparation of annual consolidated financial statements for the year
ended 31 December 2025.

30 June 31 December
2026 2025
(Unaudited) (Audited)
Note @~ - (Rupees in ‘000)-———
PROPERTY, PLANT AND EQUIPMENT
Operating fixed assets 5.1 4,457,345 4,556,403
Capital work-in-progress 686,066 436,569
Right of use asset 765,610 585,877
5,909,021 5,578,849
Details of additions and disposals are as follows:
Additions (at cost) Disposals (NBV)
30 June 31 December 30 June 31 December
2026 2025 2026 2025
(Unaudited) (Audited) (Unaudited) (Audited)
———————————— (Rupees in ‘000) ====mmmmmmmmmmmmmmmmn
Buildings 22,718 382,078 - 3,278
Plant and machinery 16,578 187,289 2,740 20
Fumiture and fixtures 1,893 25,331 - 57
Motor vehicles 135 185,455 9,605 25,250
Office equipment 14,432 11,427 - 59
Gas and electrical fittings 57 47,093 - -
Refrigerator and air conditioner 3,683 203,691 - 55
Laboratory equipment 33,372 91,161 - -
Computers and related accessories 74,543 195,402 111 431
Intangible assets - 9,638 - -
167,411 1,338,565 12,456 29,150
30 June 31 December
2026 2025
(Unaudited) (Audited)
------ (Rupees in ‘000)------
INTANGIBLE ASSETS
Goodwill 743,226 743,226
Trademarks - indefinite 16,665,957 16,665,957
Trademarks - finite lives 39,196 43,024
Computer software 42,486 51,045
17,490,865 17,503,252
STOCK-IN-TRADE
Raw and packing materials
- In hand 3,878,956 2,762,926
- In transit 120,002 270,181
3,998,958 3,033,107
Work-in-process 166,154 422,957
Finished goods
- Manufacturing 888,752 914,910
- Trading 513,247 264,862
1,401,999 1,179,772
Provision for slow moving stock (143,181) (183,568)
5,423,930 4,452,268
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AGP LIMITED

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

10

TRADE DEBTS Note

Considered good

Related parties

- Muller & Phipps Pakistan (Private) Limited
- OBS Pharma (Private) Limited

- Aspin Pharma (Private) Limited

Others

Considered doubtful
Allowances for ECL

TRADE DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES
Trade deposits

Prepayments

Due from related parties:

OBS Pharma (Private) Limited
Aitkenstuart Pakistan (Private) Limited

CASH AND BANK BALANCES
Bank balances
Current accounts:

- local currency

- foreign currency

Deposit accounts

Cash in hand
10.1

10.1 Included Rs. 78.62 million marked as lien against the bank guarantee given.
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30 June
2026
(Unaudited)

31 December
2025
(Audited)

R (Rupees in ‘000)-—-—-—

1,441,221 2,273,903
168 4,571
981 -
1,442,370 2,278,474
790,544 220,627
2,232,914 2,499,101
3,085 2,628
(3,085) (2,628)
2,232,914 2,499,101
263,582 330,149
66,545 2,177
103,024 | 9,266
1,340 -

104,364 9,266
434,491 341,592
75,699 358,555
180,111 97,677
255,810 456,232
152,555 643,581
408,365 1,099,813
1,223 5,519
409,588 1,105,332




AGP LIMITED

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

30 June 31 December
2026 2025
(Unaudited) (Audited)

11 LONG-TERM FINANCING - secured Note ~——(Rupees in ‘000)——
SBP financing scheme for renewable energy 609 15,219
Diminishing musharakah 92,209 111,738
Syndicate term finance 1,212,504 1,513,189
Sukuk (net of transaction cost) 5,175,392 6,085,084

6,480,714 7,725,230
Less: current maturity (1,818,047) (2,319,361)
4,662,667 5,405,869

12 LEASE LIBAILITIES
Opening Balance 474,470 58,689
Additions during the period 193,448 481,904
Interest on lease liabilities 35,740 29,962
Lease rentals paid (88,644) (96,086)

615,014 474,469
Less: current portion (114,919) (91,584)
500,095 382,885

13 TRADE AND OTHER PAYABLES
Creditors 1,223,117 1,477,571
Accrued liabilities 671,903 1,451,359
Due to Aspin Pharma (Private) Limited, a related party 50,569 25,133
Contract liabilities 6,922 306,509
Compensated absences 65,601 64,289
Provident fund 65,831 53,840
Workers’ Profit Participation fund 69,124 (4,012)
Workers’ Welfare Fund 105,318 75,922
Central Research Fund 14,669 41,062
Infrastructure Cess 13,801 13,801
Withholding tax 31,962 31,608
Sales tax 78,533 33,091
Dividend payable 37,700 631
Others 28,642 25,760

2,463,692 3,596,564

14 SHORT TERM BORROWINGS - Secured
Running finance from commercial banks 2,752,908 311,237
Running musharakah form Islamic banks 2,416,019 1,524,494

141 5,168,927 1,835,731

14.1 The terms and conditions remain the same as disclosed in the annual uncosolidated financial statements for the year ended
31 December 2025.
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AGP LIMITED

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

15

CONTINGENCIES AND COMMITMENTS

There is no material change in the status of contingencies and commitments as disclosed in the annual consolidated financial
statements of the Group for the year ended 31 December 2025, except as follows:

OBS AGP received a demand of Rs. 15.51 million from the Sindh Revenue Board (SRB) on account of SWWF for Tax Year
2023, following the extension of SWWF applicability to establishments covered under the Sindh Shops and Commercial
Establishment Act, 2015. Based on legal advice, the Company contested the demand on the grounds that it operates solely
as a distributor without any manufacturing facility and that its employees are primarily engaged in administrative and
managerial functions and, therefore, do not fall within the definition of “workers” for SWWF purposes. The Commissioner has
subsequently passed an order against the Company confirming the demand. The Company has challenged the order by filing
an appeal before the Commissioner Inland Revenue (Appeals) [CIR(A)], which has been duly registered and is pending
adjudication. The matter is being actively pursued in consultation with tax advisors to safeguard the Company’s position and
contest the SWWEF liability. The Group, in view of a tax advice, expects a favorable outcome, accordingly, no provision has
been made in these consolidated financial statements.

30 June 31 December
2026 2025
(Unaudited) (Audited)

--——-- (Rupees in ‘000) --—--

Corporate guarantee issued on behalf of related parties

- OBS AGP (Private) Limited 162,500 487,500
- OBS Pakistan (Private) Limited 4,990,909 5,581,817
Capital commitments 342,292 226,606

16 REVENUE FROM CONTRACT WITH CUSTOMERS

Half Year ended

Quarter ended

30 June 30 June 30 June 30 June
2026 2025 2026 2025
(Unaudited) (Unaudited)
| (Rupees in ‘000 )------—=mmmmmmmmmmmmmnan
Local
- Manufacturing 6,948,593 8,522,298 3,575,366 4,027,395
- Trading 5,609,225 4,307,098 2,320,920 1,446,558
12,557,818 12,829,396 5,896,286 5,473,953
Export 1,542,328 1,389,551 714 778,773
Less: Trade discounts (2,128,221) (1,204,766) (857,594) (607,207)
Sales retumns (256,476) (157,929) (244,527) (15,874)
Sales tax (189,605) (138,884) (119,167) (71,874)
(2,574,302) (1,501,579) (1,221,288) (694,955)
11,525,844 12,717,368 4,675,712 5,557,771
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AGP LIMITED

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

17 COST OF SALES

Half Year ended Quarter ended
30 June 30 June 30 June 30 June
2026 2025 2026 2025
(Unaudited) (Unaudited)

Cost of sales — manufacturing
Raw and packing materials consumed

Opening stock 2,762,926 2,687,597 2,934,957 2,896,310
Purchases 2,228,334 1,988,975 1,308,043 1,100,476
Avaiable for consumption 4,991,260 4,576,572 4,243,000 3,996,786
Closing stock (3,878,956) (2,672,263) (3,878,956) (2,672,263)
Raw and packing material consumed 1,112,304 1,904,309 364,044 1,324,523
Manufacturing cost
Salaries, wages and other benefits 794,594 665,713 387,099 311,785
Stores and spares consumed 48,847 20,722 26,295 4,016
Provision for obsolescence and slow moving stock 25,432 31,252 25,432 31,252
Processing charges 95,654 81,987 40,552 37,466
Freight 42,963 13,693 21,568 8,609
Fuel, gas and electricity 226,714 187,280 118,171 102,138
Repairs and maintenance 168,773 115,600 89,129 48,037
Travelling and conveyance 6,866 5,155 4,543 (4,755)
Insurance 9,364 10,916 4,470 5,557
Laboratory expenses 41,265 35,826 24,845 16,272
Rates and taxes 24,374 5,027 13,792 2,965
Depreciation 129,315 90,678 65,513 46,481
Amortisation 126 2,351 64 1,182
Communication 2,012 2,051 1,098 1,268
Printing and stationery 5,873 6,015 2,612 3,184
1,622,172 1,274,266 825,183 615,457
2,734,476 3,178,575 1,189,227 1,939,980
Work-in-process
Opening stock I 422,957 | | 220,445 | | 323,333 | | 183,547
Closing stock (1 66 154) (173,751) (1 66 154) (173,751)
46,694 9,796
2,991 ,279 3,225,269 1,346,406 1,949,776
Finished goods - manufacturing
Opening stock ‘ 916,284 | | 527,625 | | 787,668 | | 461,036 |
Closing stock (888,752) (564,671) (888,752) (564,671)
27,532 (37,046) (101,084) (103,635)
3,018,811 3,188,223 1,245,322 1,846,141
Cost of samples for marketing and sales promotion (114,197) (93,234) (60,092) (52,587)
Finished goods - trading
Opening stock 264,862 803,788 357,987 697,648
Purchases 2,023,462 1,948,394 813,354 346,805
Closing stock (513,247) (573,274) (513,247) (573,274)
1,775,077 2,178,908 658,094 471,179
Direct expenses:
Amortisation 3,827 4,449 1,924 2,191
Salaries and other benefits 5,881 5,663 (3,745) 5,466
Freight 6,155 18,825 6,155 2,626
Provision for slow moving stock (37,571) 19,896 (37,571) 19,896
Warehousing charges to Muller & Phipps Pakistan
(Private) Limited - a related Party 13,440 11,756 7,369 3,433
Others 2,857 3,425 (1,987) 3,425
(5,411) 64,014 (27,855) 37,037
4,674,280 5,337,911 1,815,469 2,301,770
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AGP LIMITED

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

Half Year ended Quarter ended
30 June 30 June 30 June 30 June
2026 2025 2026 2025
(Unaudited) (Unaudited)

-—-—-(Rupees in ‘000)---—-—
18 MARKETING AND SELLING EXPENSES

Salaries and other benefits 1,727,136 1,730,315 848,687 781,405
Travelling and conveyance 557,634 522,264 301,594 280,076
Repairs and maintenance 13,860 17,482 11,839 10,849
Insurance 13,522 9,227 6,269 4,380
Depreciation on operating fixed assets 107,863 83,460 56,009 42,839
Depreciation on right of use assets 33,169 17,076
Printing and stationery 2,575 8,359 1,502 4,335
Samples 114,197 93,234 60,092 53,166
Sales promotion expenses 472,110 561,262 204,160 302,637
Meeting and conferences 108,096 194,549 3,098 107,705
Communication 46,895 44,566 24,082 29,341
Subscription 26,032 24,000 16,356 12,811
Product registration fee 52,231 13,294 30,863 (10,164)
Freight, handling and transportation 171,978 104,763 53,326 70,423
liarah rental 46,157 24,362 24,993 13,635
3,493,455 3,431,137 1,659,946 1,703,438

19 FINANCE COSTS

Mark-up on:
- long-term financings 455,199 665,721 225,762 319,670
- short term borrowings 154,908 71,858 94,515 37,307
- lease liability 35,740 - 15,511 -
645,847 737,579 335,788 356,977
Bank charges 14,445 9,270 8,100 4,602
660,292 746,849 343,888 361,579
20 EARNINGS PER SHARE - basic and diluted
Net profit for the period 1,456,953 1,469,573 601,092 617,027
Weighted average number of shares 279,574 280,000 279,574 280,000
Earnings per share (Rupees) 5.21 5.25 2.15 2.20

20.1 During the period, the Holding Company repurchased 1,300,000 ordinary shares at prevailing market prices, representing
0.46% of issued, subscribed and paid-up capital. These shares are held as treasury shares in a blocked CDC account and
are not entitled to voting rights, cash dividends, or any other distributions made by the Holding Company. Accordingly, these
have not been considered in weighted average number of shares while calculating earnings per share.
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AGP LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

21

22

CASH GENERATED FROM OPERATIONS

Profit before taxation
Non-cash adjustments:
Depreciation
Amortisation
Allowances for ECL
Gain on disposal of operating fixed assets
Provision for obsolescence and slow moving stock
Mark-up on deposits accounts
Charge of GIDC
Finance costs
Workers' Profit Participation Fund
Workers' Welfare Fund
Central Research Fund

Working capital changes
Stores, spares and loose tools
Stock-in-trade
Trade debts
Loans and Advances

Trade deposits, prepayments and other receivables

Trade and other payables

CASH AND CASH EQUIVALENTS

Cash and bank balances
Lien on bank balance
Short-term borrowings

Note

30 June 30 June
2026 2025
(Unaudited) (Unaudited)
------ (Rupees in ‘000) -------
2,142,570 2,659,181
303,917 200,898
8,816 10,191
457 9,367
4,514) (6,447)
(12,139) 51,148
(26,387) (37,999)
- 151
660,292 746,849
73,136 91,233
29,395 34,014
14,775 18,431
1,047,748 1,117,836
3,190,318 3,777,017
(1,258) (2,702)
(959,523) (155,924)
265,730 (232,765)
(71,793) (103,815)
(92,899) 1,187
(1,209,011) (180,879)
(2,068,754) (674,898)
1,121,564 3,102,119
409,588 785,438
(78,623) (78,623)
(5,168,927) (2,079,933)
(4,837,962) (1,373,118)
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AGP LIMITED

NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

23 TRANSACTIONS WITH RELATED PARTIES

The related parties of the Group comprises parent companies, group companies, associated companies, staff retirement
funds, directors and key management personnel. All transactions with related parties are executed into at agreed terms duly
approved by the Board of Directors of the Holding Company. Transactions with related parties, other than those disclosed
elsewhere in these consolidated interim financial statements, are as follows:

Half Year ended Quarter ended
Basis of .
Name relationshi Nature of transactions 30 June 30 June 30 June 30 June
P 2026 2025 2026 2025
(Unaudited) (Unaudited)
---------------- (Rupees in ‘000)--s=--sr-seemmx
Aitkenstuart Pakistan ~ Parent Expenditure incurred by the Parent on behalf of i 55.435 i
(Private) Limited - Company the Group i
Dividend paid 937,503 709,002 937,503 709,002
OBS Pharma (Private) ~ Associate Sale of goods 109,678 156,061 22,100 5,956
Limited (Common Amount received against sale of goods - .
directorship) Expenditure incurred by the Group on behalf of
associate 111,369 17,078 104,891 9,527
Expenditure incurred / paid by the associate on behalf 11 1
of the Group ) )
Aspin Pharma (Private) Associate Sale of goods 1,225 1,225 -
Limited (Common Purchase of goods from associate 86,770 18,084 19,103 18,084
directorship) Expenditure incurred / paid by the Group on behalf
of associate 1,354 3,187 727 (1,946)
Expenditure incurred / paid by associate on behalf
of the Group 26,847 24,365 14,340 14,113
Dividend paid 80,400 53,600 80,400 53,600
Muller and Phipps Associate
Pakistan (Private) (Common Sale of goods 8,877,268 10,529,633 3,978,117 4,442 480
Limited directorship)
Settlement of discounts and expenses given/incurred
on behalf of the Group 760,132 552,118 383,700 235,050
Warehouse and logistic charges 12,972 11,756 6,901 3,982
Dividend paid 227,520 151,680 227,520 151,680
Staff retlrement Staff provident Contribution paid 36,658 34,931 18,740 20,175
benefits fund
Key management personnel Remuneration and other benefits 380,223 399,220 242,806 185,681
Dividend paid 1,948,394 10,520 1,948,394 10,520
Directors Board and other mesting fee 12,800 3,550 12,800 1,800
Dividend paid 3,789 2,522 3,789 2,522
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)

24

25

25.1

25.2

25.3

25.3

INFORMATION ABOUT OPERATING SEGMENTS

These financial statements have been prepared on the basis of a single reportable segment.

Revenue from export sales represents 14.59% (2025: 13.70%) of the total gross revenue of the Holding Company.

All non-current assets of the Holding Company at 30 June 2026 are located in Pakistan.

Sales made by the Holding Company to three major customers constitute 52.21% (2025: 60.17%), 11.78% (2025: 13.51%)

and 33% (2025: 10.82%) of the total sales.

SHARIAH COMPLIANCE DISCLOSURES

Disclosure in relation to the Statement of Financial Position - Liability side

Long-term financing as per islamic mode
Short-term borrowings as per islamic mode
Accrued markup on conventional financing
Accrued markup on islamic financing

Disclosure in relation to the Statement of Financial Position - Asset side

Long-term investments - shariah compliant
Short-term investments - shariah compliant
Bank balances - shariah compliant

Disclosure in relation to the Statement of Profit or Loss

Revenue eamed from shariah compliant business

Break-up of late payments or liquidated damages

Unrealised gain on remeasurement of shariah compliant long term investments
Share of loss from shariah compliant joint venture

Exchange loss incurred on actual currency

Exchange gain earned using conventional derivative financial instruments
Profit paid on islamic mode of financing

Interest earmed from conventional financing

Source and detailed breakup of other income
Shariah Compliant

Scrap sales

Gain on disposals of operating property, plant and equipment
Gain on disposal of assets classified as held for sale

Dividend earned from shariah compliant long-term investment
Gain eamned from shariah compliant short term investments
Profit earned from shariah compliant bank deposits / TDR
Amortization of government grant

Non Shariah Compliant

Amortization of government grant
Gain eamed on short term conventional investments

30 June
2026
(Unaudited)

31 December

2025
(Audited)

---—- (Rupees in ‘000) -----

1,212,504
2,416,019
32,799
30,201

3,074,211
N/A
180,236

9,133,564

12,527
3,573

N/A
459
N/A

N/A
N/A

1,513,189
1,524,494
11,545
27,555

3,074,211
N/A
102,244

20,839,549
N/A

N/A

N/A

15,316

N/A
339,810
4,012

25,478
31,375
N/A
195,000
N/A

768

N/A

N/A
N/A

The Company has shariah compliant relationship with Meezan Bank Limited, Bank Islami Pakistan Limited, Dubai Islamic
Bank Limited, Habib Metropolitan Bank Limited, MCB Islamic Bank Limited and Faysal Bank Limited.
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AGP LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED 30 JUNE 2026 (UN-AUDITED)
26 DATE OF AUTHORIZATION

These consolidated condensed interim financial statements were authorized for issue on 21 August 2026 by the Board of
Directors of the Holding Company.

27 SUBSEQUENT EVENTS

The Board of Directors in its meeting held on 21 August 2026 has proposed an interim cash dividend for the period ended
30 June 2026 of Rs. 2 per share, aggregating to Rs. 557.4 million.

28 GENERAL

Corresponding figures have also been rearranged and reclassified, whereby necessary, for better presentation. However,
there has been no material reclassification to report.

- i \

Chief Financial Officer Chief Executive Officer Director
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