





OFFER AND TAKE OVER
BID CIRCULAR

AGOSTINI LIMITED (the “ Offeror”)

A publicly traded company incorporated and existing under the Laws of the Republic of

Trinidad and Tobago

To acquire all of the issued and outstanding 62,513,002 common shares in

PRESTIGE HOLDINGS LIMITED (the “Company”)
A publicly traded company incorporated and existing under the Laws of the Republic of

Trinidad and Tobago

via a share swap of 4.8 Company Shares in exchange for 1.0 Offeror Share

subject to the terms and conditions contained herein and to the acquisition of the Minimum Target

Shareholding as defined in this Circular (“the Offer”)

Copies of this Circular, the Form of Acceptance and Share Transfer Form can be obtained from First
Citizens Brokerage and Advisory Services Limited at its two offices (Locations 1 and 2) and at the Head
Office of Agostini Limited (Location 3).

(a) Location 1

(©)

Port of Spain Centre

17 Wainwright Street

St. Clair

Tel: (868) 622-3247

Fax: (868) 627-5496

Email: brokerage@firstcitizenstt.com

Location 3

18 Victoria Avenue
Port of Spain

Tel: (868) 623-4871

(b) Location 2

San Fernando Centre

Level 8-01, Gulf City Mall

Gulf City Avenue

Gulf View, La Romaine

Tel: (868) 653-9857

Email: brokerage@firstcitizenstt.com

Please carefully read this Circular and instructions for completion of the Form of Acceptance and Transfer

Form.

Dated June 17th 2025.
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IMPORTANT
NOTICES

This Circular is made pursuant to the Securities Industry (Take-Over) By-Laws, 2005 (the “By-Laws”) issued
by the Trinidad and Tobago Securities and Exchange Commission ("TTSEC") under the Securities Act,
Chap. 83:02 of the Laws of the Republic of Trinidad and Tobago.

The terms and conditions of the Offer set out in this Circular including but not limited to the Form of
Acceptance and Transfer Form along with any non-contractual obligations arising out of or in relation to the
Offer shall be governed by, and construed in accordance with, the laws of the Republic of Trinidad and
Tobago.

Copies of this Circular have been delivered to the Board of Directors of Prestige Holdings Limited (PHL or
the “Company”) and filed with the TTSEC and The Trinidad and Tobago Stock Exchange Limited ("TTSE")
(collectively the "Trinidad and Tobago Regulatory Authorities™).

The Trinidad and Tobago Securities and Exchange Commission has not in any way evaluated the merits
of the Offer and any representation to the contrary is an offence under Section 72 of the Securities (General)
By-Laws, 2015. The Trinidad and Tobago Securities and Exchange Commission take no responsibility for
the veracity or validity of the contents of this Circular and in accordance with established practice have
neither approved nor disapproved the Offer.

The Company Shares issued by the Company are listed on the TTSE and this Offer is being made in
Trinidad and Tobago.

The distribution of this Circular into any jurisdiction other than the Republic of Trinidad and Tobago may be
restricted by the applicable law of such jurisdiction and therefore persons into whose possession this
Circular and/or any accompanying documents come should inform themselves about and observe such
restrictions under such applicable law. Any failure to comply with such restrictions may constitute a violation
of the laws including the securities laws of such jurisdiction.

Any reproduction or distribution of this Circular, in whole or in part, and any disclosure of its contents or use
of any information contained in this Circular for any purpose other than considering the Offer is strictly
prohibited.

Please carefully read this Circular and instructions for completion of the Form of Acceptance and Transfer
Form.

The information included in this Circular has been based on publicly available information and public
documents filed with the Trinidad and Tobago Regulatory Authorities.

There may be tax considerations to Shareholders in connection with the Transaction. Shareholders should
consult their own tax advisors having regard to their own particular circumstances.

This Circular and the documents incorporated by reference herein contain certain forward-looking
statements. All statements other than statements of historical fact are forward-looking statements and risks
that forward-looking statements will not be achieved. By their very nature, forward-looking statements
involve inherent risks and uncertainties (both general and specific), some of which are beyond the control
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of the Offeror. These risks include, but are not limited to, the regulatory environment and decisions, financial
risks, substantial capital requirements, bank financing, prices, markets and marketing, uninsurable risks,
management of growth, the impact of environmental events, unanticipated operating events and third-party
performance of obligations under contractual arrangements. Shareholders are cautioned that these risks
are difficult to predict and that the assumptions used in preparation of such information, although considered
reasonably accurate at the time of preparation may prove incorrect. Accordingly, Shareholders are
cautioned that the actual results achieved will vary from the information provided herein and the variations
may be material. Shareholders are also cautioned that the foregoing list of risks is not exhaustive.
Furthermore, the forward-looking statements contained in this Circular and the documents incorporated by
reference herein are made as of the date of such documents and the Offeror does not undertake any
obligation, except as required by applicable securities legislation, to update publicly or to revise any of the
included forward-looking statements, whether as a result of new information, future events or otherwise.
The forward-looking statements contained in this Circular and the documents incorporated by reference
herein are expressly qualified by this cautionary statement.

The Offeror has appointed The Trinidad & Tobago Central Depository Limited (“TTCD”) as its Registrar
(“the Registrar”). Questions and requests for assistance may be directed to the Registrar at its office shown
below. Additional copies of the Circular and the Acceptance Documents may be obtained without charge
on request from the Registrar at its office shown below:

10th Floor Nicholas Tower
63-65 Independence Square, Port of Spain,
Trinidad and Tobago

The Offeror has appointed First Citizens Brokerage and Advisory Services Limited as its broker-dealer (“the
Broker-Dealer”). Questions and requests for assistance may be directed to the Broker-Dealer at its
registered offices shown below:

Port of Spain Centre

17 Wainwright Street

St. Clair

Tel: (868) 622-3247

Fax: (868) 627-5496

Email: brokerage @firstcitizenstt.com

San Fernando Centre

Level 8-01, Gulf City Mall

Gulf City Avenue

Gulf View, La Romaine

Tel: (868) 653-9857

Email: brokerage @firstcitizenstt.com

The Offeror will pay certain fees to the Broker-Dealer for performing its services on behalf of the Offeror in
connection with the Offer.

This document does not constitute an offer or a solicitation to any person in any jurisdiction in
which such offer or solicitation is unlawful. The Offer is not being made to, nor will deposits be
accepted from or on behalf of, Shareholders in any jurisdiction in which the making or acceptance
of the Offer would not be in compliance with the laws of such jurisdiction. However, the Offeror
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may, in its sole discretion, take such action as it may deem necessary to extend the Offer to
Shareholders in any such jurisdiction.

THIS CIRCULAR IS AN IMPORTANT AND VALUABLE DOCUMENT THAT REQUIRES THE
IMMEDIATE ATTENTION OF SHAREHOLDERS. SHAREHOLDERS SHOULD READ THIS CIRCULAR
CAREFULLY AND RETAIN IT FOR FUTURE REFERENCE. IF YOU DO NOT UNDERSTAND ANY PART
OF THIS CIRCULAR OR YOU ARE IN DOUBT AS TO THE ACTION YOU SHOULD TAKE, YOU
SHOULD CONSULT YOUR BROKER-DEALER, BANKER, ATTORNEY-AT-LAW, ACCOUNTANT OR
OTHER PROFESSIONAL ADVISOR IMMEDIATELY.




DEFINITIONS

In this Circular, unless the context otherwise requires or unless defined elsewhere herein, the following
terms have the meanings indicated:

“Acceptance Documents” means Form of Acceptance and the Share Transfer Form;
“Affiliate” means an affiliate within the meaning of the Companies Act;

“Acado” means “Acado Limited”

“AGL” means Agostini Limited

“Agostini Group” means Agostini Limited and all its subsidiaries in Trinidad and Tobago, Barbados, St.
Lucia, St. Vincent, Grenada, Jamaica, Guyana, Curacao, Aruba and Canada,;

“Associate” means an associate within the meaning of the Companies Act;

“Business Day” means any day other than a Saturday, Sunday or a statutory or civic holiday observed in
Trinidad and Tobago;

“By-Laws” means the Securities Industry (Take-Over) By-Laws, 2005;
“Broker-Dealer” means First Citizens Brokerage and Advisory Services Limited
“Cash Amount” means $80,941.58

“Circular” means collectively the Offer and Take-Over Bid Circular;

“Closing Date” means July 21st, 2025.

“Company Shares” means 62,513,002 common shares issued by the Company as at the date of this
Circular;

“Companies Act” means the Companies Act, Chap 81.01 of the Laws of the Republic of Trinidad and
Tobago;

“Custodian” means The Trinidad and Tobago Central Depository Limited (“TTCD”)
“Dissenting Offeree” means a shareholder of the Company who does not accept the Offer;

“Expiry Date” means July 215t, 2025 or such later date or dates as may be fixed by the Offeror from time to
time pursuant to Section 8 of the Offer;

“Expiry Time” means 4:00 p.m. on the Expiry Date or such later date or dates as may be fixed by the Offeror
from time to time pursuant to Section 8 of the Offer;
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e “Form of Acceptance and Transfer Form” means the specimen form of acceptance which is attached at
Appendix 8 hereto where a Shareholder accepts the Offer;

e “Laws” means all laws (including Company law), by-laws, statutes, rules, regulations, principles of law,
orders, ordinances, judgements, decrees or other requirements whether domestic or foreign, and the terms
and conditions of any grant of approval, permission, authority or licence of any governmental entity;

e “Lead Broker” means First Citizens Brokerage and Advisory Services Limited;

e “Minimum Target Shareholding” means the acquisition by the Offeror of at least 90% of the Company
Shares not held by, or on behalf of, the Offeror or any of its Affiliates or Associates. As of the Share
Register dated June 6th, 2025, these shares total 19,770,580 Common Shares and the Minimum Target
Shareholding threshold will amount to 17,793,522 Common Shares;

e “The Company” means Prestige Holdings Limited;

e “Offer” means the Offer included herein;

e “Offeror” means Agostini Limited;

o “Offer Price” means the offer calculated based on a share swap of 4.8 Company Shares in exchange for
1.0 Offeror share;

e “Offeror Shares” means the issued and outstanding common shares of the Offeror;

e “Paying Agent” means The Trinidad and Tobago Central Depository Limited

e “PHL" means Prestige Holdings Limited

e “Registrar” means The Trinidad and Tobago Central Depository Limited;

e “Shareholders” means the holders of the Company Shares and “Shareholder” means any one of them;

e “Share Transfer Form” means the share transfer form substantially in the form hereto annexed at Appendix
8 to be executed by the Shareholders in favour of the Offeror;

e “TTCD” means The Trinidad and Tobago Central Depository Limited;

e “TTSE” means The Trinidad and Tobago Stock Exchange Limited;

e “TTSEC” means Trinidad and Tobago Securities and Exchange Commission;
e “TTFTC” means Trinidad and Tobago Fair Trade Commission;

¢ “Trinidad and Tobago Regulatory Authorities” means the Trinidad and Tobago Securities and Exchange
Commission, The Trinidad and Tobago Stock Exchange Limited;
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“Transaction” means the acquisition of the Company Shares by the Offeror on the terms and conditions set
out in the Circular;

“VEML” means Victor E Mouttet Limited;

Whenever used in this Offer Circular, words importing the singular number only shall include the plural, and
vice versa, and words importing the masculine gender shall include, whenever appropriate, the feminine or

neuter gender.




OFFER TO
PURCHASE

AGOSTINI LIMITED
OFFER TO PURCHASE
62,513,002 common shares constituting all of the issued and outstanding shares of
PRESTIGE HOLDINGS LIMITED

The following Offer is qualified by the detailed provisions contained herein and in the Circular. Shareholders
are urged to read the Circular in its entirety. The information concerning the Company contained in the
Circular has been taken from or is based upon publicly available documents and to the extent otherwise
indicated and has not been independently verified by the Offeror.

1. THE OFFEROR

Agostini Limited or “the Offeror” is a public limited liability company, incorporated and domiciled in the
Republic of Trinidad and Tobago with its registered office situate at No. 18 Victoria Avenue, Port of Spain.
Agostini Limited and its subsidiaries (“the Agostini Group”) are principally engaged in the trading and
distribution (wholesale or retail) of branded products through agency agreements with principals in
pharmaceutical and health care, consumer products and energy and industrial supplies and services.

The Agostini Group has expanded over the years, and in July 2015 established a joint venture (“JV") with
Goddard Enterprises Limited (“Goddard”), a public company incorporated and domiciled in Barbados,
whereby the consumer products’ companies within the Agostini and Goddard were brought under Acado
Limited (“Acado”) a private limited liability company incorporated and domiciled in the Republic of Trinidad
and Tobago. The Agostini Group currently operates in Trinidad and Tobago, Barbados, St. Lucia, St.
Vincent, Grenada, Jamaica, Guyana, Curacao, Aruba and Canada. In 2024, the Group expanded its
international footprint by establishing a state-of-the-art office in Miami, strengthening supplier engagement,
fostering new partnerships, and positioning the business for entry into new markets.

Agostini Limited delivered a solid performance in the 2024 financial year, with sales increasing by 9% to
$5.1 billion from the prior year and profit attributable to shareholders rising by 10% to $242 million. Earnings
per share improved from $3.20 to $3.51, excluding one-off net gains on acquisitions. A total dividend of
$1.53 per share was declared, up from $1.50 in the prior year. The total asset base of the Group was $4.7
billion as per the audited financial statements as at September 301", 2024.

For the first half of the 2025 financial year to March 31, 2025, the Agostini Group reported revenue of $2.78
billion, representing 8% growth compared to the prior period. Profit before tax was $237.6 million, broadly
in line with the same period in FY2024, while profit attributable to shareholders increased by 3% to $125.2
million. Basic earnings per share rose to $1.81, compared to $1.76 in the prior year. The Board of Directors
declared an interim dividend of $0.40 per share, consistent with the prior year. Total Assets increased from
$4.20 billion to $4.59 billion, reflecting an expansion of the Group’s asset base by approximately $386
million.

The audited financial results of the Offeror from FY18 to FY24, as well as the unaudited financial results for

the six months from October 15t 2024 to March 31st 2025, as well as the comparative period for FY24 are
shown below:
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Currency: TT$m FY18 FY19 FY20 FY21 *FY22 *FY23 FY24 Q2FY24 Q2FY25
Revenue 3,252.4| 3,272.1| 3,425.5| 3,608.1| 4,096.6| 4,683.6| 5,093.1| 2,569.5| 2,778.5
Cost of sales (2,459.5)|(2,460.0)((2,564.0)((2,706.8)|(2,942.7)|(3,424.3) | (3,744.6)|(1,868.9)| (2,052.0)
Gross profit 793.0 812.1 861.5 901.3| 1,153.9| 1,259.3| 1,348.5 700.6 726.5
Operating (expense)/Income (564.8)| (567.5)| (585.5)| (594.0)| (733.9)| (783.9)| (830.7)] (431.5)| (450.2)
Operating profit/(loss) 228.2 244.6 276.0 307.3 419.9 475.4 517.8 269.1 276.3
Net gain on acquisition - - - - - 63.9 - - -
Loss on revaluation of investment property - - - - - 2.7) 7.0 - -
Finance costs (27.3)| (26.0)] (36.4)] (30.5)| (33.7) (49.1) (71.3)] (30.8)| (38.7)
Profit/(loss) before income tax 200.9 218.6 239.6 276.8 386.2 487.4 453.4 238.3 237.6
Income tax (expense)/credit (55.5) (55.7) (70.6) (83.4)| (122.4)| (122.8)| (130.0) (68.9) (67.8)
Profit/(loss) for the year for the Company 145.4 162.9 168.9 193.4 263.8 364.6 323.4 169.4 169.8
Less: Minority interest (30.7) (40.9) (42.8) (51.4) (73.0) (79.8) (81.1) (47.8) (44.6)
Net income 114.7 122.0 126.2 141.9 190.8 284.9 242.3 121.6 125.2

* FY22 and FY23 information have been restated.

The Offeror is listed on the TTSE, under the ticker symbol “AGL". All of the issued and outstanding shares
of the Offeror are listed for trading on the TTSE. The Offeror is registered as a reporting issuer with the
TTSEC.

Victor E. Mouttet Limited (VEML) is a private limited liability company incorporated and domiciled in the
Republic of Trinidad and Tobago. As at the respective 2024 financial year-ends of the Offeror and the
Company, VEML has a significant shareholding of 33,525,538 shares or 48.5% in the Offeror and is also the
majority shareholder of the Company with a shareholding of 33,085,422 shares or 52.9%. Including the
shareholdings of GNM Properties Limited, JMM Properties Limited and Associates (which are connected
parties to VEML), this increases the total interest of VEML in the Offeror and the Company to 39,925,538
shares (57.8%) and 42,742,422 shares (68.4%), respectively.

An in-depth overview of the Offeror is set out at Appendix 2.

2. THE COMPANY

Prestige Holdings Limited (“The Company”) was incorporated in the Republic of Trinidad and Tobago on
November 24t 1972, under the Companies Ordinance, Ch. 31 No. 1 and was continued under the
Companies Act, 1995 on November 26", 1997. The registered office of the Company is 47-49 Sackville
Street, Port of Spain. The Company operates under long-term franchise agreements for the KFC, Pizza
Hut, TGI Fridays, Subway and Starbucks brands through a chain of restaurants in Trinidad and Tobago.
Additionally, the Company owns the following shareholding in each of the subsidiaries below:

1) 100% of Prestige Services Limited — this company was incorporated in St. Kitts/Nevis and owns the
development rights for the TGI Fridays Brand for the CARICOM.

2) 100% of Prestige Restaurants Jamaica Limited — this company was incorporated in Jamaica, and it
operates the TGI Fridays Brand in Jamaica.

3) 100% of Weekenders Trinidad Limited — this company was incorporated in the Republic of Trinidad
and Tobago, and it operates the TGI Fridays Brand in Trinidad and Tobago.
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4) 100% of Restaurant Leasing Corporation Limited — this company was incorporated in the Republic of
Trinidad and Tobago, and it owns and leases the premises on which the Subway restaurants and head
office are located.

5) 75% of PHL (Guyana) Inc. — this company was incorporated in the Co-operative Republic of Guyana,
and it leases the premises from which the Starbucks store operates.

6) 100% of Highway Properties Limited — this company’s main asset is a property situated at the corner
of Churchill-Roosevelt Highway and the Southern Main Road in Curepe, previously leased by PHL,
from which three (3) of its restaurants operate.

Prestige Holdings Limited is a public company listed on the TTSE, under the ticker symbol “PHL". All of the
issued and outstanding shares are listed for trading on the TTSE. The Company is registered as a reporting
issuer with the TTSEC and has 62,513,002 issued and fully paid Company Shares, of which 33,085,422
Company Shares or 52.9% is directly owned by VEML. When the shareholdings of GNM Properties Limited
and JMM Properties Limited (connected parties to VEML) are included, VEML's total interest increases to
42,685,422 shares or 68.3% in the Company.

Financial Performance

Since 2016, the Company has been increasing sales mainly due to the implementation of key initiatives
such as re-engineering food menus, enhancing the usage of technology in operations, changing marketing
strategy to create greater brand loyalty, establishing new stores under the various brands and remodeling
and refurbishing stores to attract more customers. The Company experienced growth in revenue of 6.8%
from $1.04 billion in FY18 to $1.11 billion in FY19. In FY20, however, due to the impact of the COVID-19
pandemic and resulting lockdowns imposed by the Government of the Republic of Trinidad and Tobago
starting in March 2020, the Company experienced a 19.4% decrease in revenue to $897 million in FY20,
and further down by 20.6% to $712 million in FY21. Following the lifting of COVID-19 restrictions during
FY22, the Company saw a return to pre-COVID levels of revenue, growing by 55.2% to $1.11 billion, just
0.7% below the level achieved in FY19. In FY23, the Company saw further revenue growth of 20.3% to
$1.33 billion. However, this recovery is somewhat tempered due to higher input costs caused by global
supply chain disruptions. The Company continues to work closely with its suppliers to mitigate further cost
increases.

In 2024, revenues rose to $1.35 billion in FY24 from $1.33 billion the prior year. This represented an
increase of $21million or 1.58% and reflected continued growth driven by strategic investments in people,
assets and innovative solutions. Specifically, the opening of 3 new restaurants during the year, including 2
new Starbucks cafes in Trinidad and Guyana brought the number of outlets up from 134 in 2023 to 137 in
2024. The launch of new menu items across brands and improved customer engagement with digital
technology upgrades (e.g., kiosks at KFC) contributed to overall revenue growth during the year.

Although revenue growth was strong pre-pandemic, the Company’s overall profitability exhibited greater
volatility over the period. Since FY2016, Profit Before Tax exceeding $40 million was only achieved from
FY2023 onwards. Revenue grew steadily between FY2018 and FY2019, but the COVID-19 pandemic
resulted in significant revenue declines of 19.4% in FY2020 and 20.6% in FY2021. Despite a strong
recovery in revenue to near pre-pandemic levels in FY2022, profitability pressures persisted until FY2023.
In FY2019, the Company reported a profit after tax of $35.8 million, increasing 35.8% over FY2018.
However, pandemic-driven losses of $17.7 million in FY2020 and $28.3 million in FY2021 followed. Net
income rebounded to $35.5 million in FY2022, supported by the reopening of restaurants, and strengthened
further to $55.9 million in FY2023. As a reflection of the recovery in FY22 and FY23, the Company
recommenced its store development programme, opening new branches of Starbucks in Aranguez,
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Brentwood, O’Meara, Piarco International Airport and St. Augustine, and completing a major remodel of its
TGI Fridays restaurant in Kingston, Jamaica. In April 2023, the first Starbucks restaurant was opened in
Guyana and by November 30", 2023, the Company had 134 restaurants in its portfolio.
Record profits of $66.5 million were noted in 2024, reflecting an increase of $10.6 million from 2023 at $55.9
million and resulted mainly from revenue growth, stronger operating margins and stable finance costs.
Noteworthy drivers of revenue and profit growth were as follows:
- The opening of new restaurants/outlets, the strategic acquisition of a key property at Valsayn, and
the relocation of key outlets (KFC and Subway San Juan) strengthened the company’s footprint.
- The completion of 8 major and 18 minor restaurant remodels were performed to maintain brand
freshness and competitiveness.
- $102.5 million was reinvested into the business (up from $57.4 million in 2023) through a
disciplined, return-focused capital deployment process.
- Introduction of new products across brands and enhancement of customer engagement through
digital platforms (e.g., KFC kiosks).
- Strengthening of teams at all levels and creation of new jobs through restaurant expansion
supported operational growth.

In the first quarter of FY2025, Prestige Holdings Limited delivered strong bottom-line growth despite flat
top-line performance. Group revenue increased modestly by 0.5% to TT$343 million, compared to TT$341
million in the same period of the prior year. However, Profit Before Tax surged by 49%, reaching TT$22.8
million, up from TT$15.3 million.

This significant improvement in profitability was driven by:
- Operational efficiencies and improved margins.
- The absence of non-recurring charges (related to inventory and employee costs) that had impacted
Q1 FY2024.

It was noted that these prior-year charges contributed to the scale of the improvement and that this level of
profit growth may moderate in future quarters as the comparative effect normalises.

PHL continued to reinvest in its operations, with ongoing restaurant remodels and enhancements to digital
infrastructure, including self-service kiosks at KFC. These initiatives aim to improve customer experience
and drive further efficiency gains over time.

From a financial position standpoint:
- Cash flow from operations was TT$55 million
- Closing cash balance for the quarter stood at TT$136 million
- Bank borrowings remain low, at TT$56 million
- One restaurant (KFC Valpark) was closed during the quarter, reducing the store count to 136

Profit after tax for Q1 FY2025 was TT$15.7 million, up from TT$9.8 million in Q1 FY2024. Basic earnings
per share rose from 16.0 cents to 25.5 cents, while diluted EPS increased from 15.7 cents to 25.0 cents.

The Company’s share price has experienced fluctuations over the past decade, falling from a high of
$11.40 in May 2016 to a low of $5.71 in September 2022. It subsequently recovered to $11.30 by
November 30, 2024, the end of the most recent audited financial year. In the following months, the share
price reached a new high of $14.00 in April 2024, before declining to $10.45 as at June 6%, 2025.

Positioning for Future Growth

Prestige Holdings has demonstrated strong operational resilience and financial recovery, achieving record
revenues and profits in FY2024 through strategic reinvestments, digital innovation, and disciplined
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expansion. These achievements underscore the Company’s ability to navigate challenging market
conditions and maintain growth momentum.

However, as the restaurant and food service industry continue to evolve, operating independently presents
growing challenges, including rising input costs, the need for accelerated digital transformation, and
intensifying competition across the Caribbean region. Achieving continued long-term growth, innovation,
and regional expansion increasingly requires enhanced scale, greater financial flexibility, and operational
leverage.

It is the Offeror's view that the Company’s strong operational platform, brand leadership, and growth
momentum can be further advanced within a larger, diversified group structure. By joining the Agostini
Group through the proposed share exchange, Prestige Holdings would gain access to greater resources to
accelerate strategic initiatives — including regional store expansion, technology enhancements, supply
chain optimisation, and brand innovation. Opportunities could arise to expand the Company’s existing
brands into new Caribbean markets and to enhance customer engagement through integrated marketing
and loyalty initiatives.

The proposed transaction offers Prestige Holdings shareholders the opportunity to continue participating in
the future growth of their brands and operations, while benefiting from the financial strength, diversification,
and long-term stability of the enlarged Group structure.

The audited financial results of the Company from FY18 to FY24, as well as the unaudited financial results
for the three months from December 1st 2024 to February 28" 2025 and for the comparative period (Q1

FY24) are shown below:

Currency: TT$m FY18 FY19 FY20 FY21 FY22 FY23 FY24 Q1FY24 Q1FY25

Revenue 1,042.4| 1,112.9 896.9 712.1| 1,105.1| 1,329.2| 1,350.2 3415 343.1
Cost of sales (692.7)| (738.5)| (602.1)| (480.9)| (744.4)| (893.2)| (897.6)| (225.7)| (227.3)
Gross profit 349.7 3745 294.8 231.2 360.7 436.0 452.6 115.7 115.9
Operating (expense)/Income (305.9)| (315.0)| (289.3)|] (243.4)| (288.2)| (334.2)| (334.0) (95.8) (88.8)
Operating profit/(loss) 43.8 59.4 55 (12.2) 72.5 101.8 118.6 19.9 27.1
Finance costs (5.1) (5.1) (21.2) (19.5) (18.8) (18.2) (18.2) (4.6) 4.3)
Profit/(loss) before income tax 38.7 54.3| (15.7)| (31.7) 53.7 83.6 100.5 15.3 22.8
Income tax (expense)/credit (12.3) (18.5) (2.0) 34| (18.2) (27.6) (33.9) (5.5) (7.0)
Profit/(loss) for the year to the Company 26.4 35.8 17.7) (28.3) 35.5 55.9 66.5 9.8 15.7
Minority interest in earnings - - - - - 0.1 (0.1) 0.1 (0.1)
Net income 26.4 35.8| (17.7)| (28.3) 35.5 56.0 66.4 9.9 15.6

3. RELATED PARTY TRANSACTIONS

There exists a relationship of supplier and customer between Acado Limited, (the joint venture between
Agostini and Goddard) and Prestige Holdings Limited. Acado Limited supplies Prestige Holdings Limited
with condiments (namely, Swiss ketchup, mustard and mayonnaise), Pepsi and Ju-C. The sales revenue
generated by Acado Limited in relation to the supply of the said products in the last financial year was
$43,449,897.00 which represents approximately 0.90% of the total turnover of Agostini Limited for 2024.
Prestige Holdings Limited does not enjoy any special pricing arrangements with Acado Limited.
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4. THE OFFER AND SECURITIES SUBJECT TO THE OFFER

The Offeror hereby offers, upon the terms and subject to the conditions of the Offer, to purchase all the
issued and outstanding Company Shares. The Company Shares are to be acquired free from all liens,
claims, charges, encumbrances, equities and rights of others whatsoever, but including, without restrictions,
all rights attaching thereto as of the Closing Date including the right to all dividends and other distributions
thereafter declared paid or made thereon.

Securities Subject to Bid
The Offer is for the Shares of the Company and all options and rights attached thereto.

This Offer is subject to a condition, among others, that it results in the Offeror holding not less than the
Minimum Target Shareholding of the Company Shares. Consequently, assuming all the other terms and
conditions of this Offer are satisfied or waived, if the Offer would result in the Offeror:

(a) Holding less than the Minimum Target Shareholding of the Company Shares, the Offeror will not
be bound to purchase any of the Company Shares; and

(b) Holding between 96.84% to 100% (60,537,592 to 62,513,002) of the Company Shares, the
Offeror will take up all the Company Shares that have been deposited.

This Offer is made in accordance with the By-Laws and pursuant to By-Laws 11(a) and By-Law 14.

It is proposed that the acquisition of the Company by the Offeror be effected through the issuing of Offeror
Shares to the Shareholders, whereby Shareholders will receive one Offeror Share in exchange for every
4.8 Company Shares held by Shareholders in the Company, with any monies due for fractional shares
being paid in cash by the Offeror from its free operating cash flows.

No fractional Offeror Share shall be issued by the Offeror and in the event that a Shareholder would
otherwise be entitled to receive a fractional Offeror Share, such fractional interest shall be paid for in cash.

The table below shows an indicative example of how the share exchange and fractional shares
calculation, assuming the share price of the Offeror as at June 6™, 2025 of $67.00 and an exchange ratio
of 4.8.
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Equivalent Number Fractional
Number of number of of Offeror number of Value of
Company Exchange Offeror share Offeror Offeror fractional
Shares held ratio Shares issued shares  share price shares*
d=c
a b c=alb rounded e=c-d f g=exf
down
10 4.8 2.08 2 0.08 $67.00 $ 5.58
50 4.8 10.42 10 0.42 $67.00 $27.92
100 4.8 20.83 20 0.83 $67.00 $55.83
500 4.8 104.17 104 0.17 $67.00 $11.17
1,000 4.8 208.33 208 0.33 $67.00 $22.33

*Differences are due to rounding

On completion of the Transaction, and assuming 100% or 62,513,002 of the Company Shares are acquired
by the Offeror, the Company would become a wholly owned subsidiary of the Offeror and subsequently de-
listed from the TTSE.

Following the Transaction, VEML is expected to own approximately 49.2% or 40,418,334 shares of the
Offeror which will continue to be a publicly listed company on the TTSE. Including the shareholding of the
connected parties, GNM Properties Limited, JMM Properties Limited and Associates, the total shareholding
increases to 59.5% or 48,830,209 shares in the Offeror.

5. OWNERSHIP OF SECURITIES OF THE COMPANY

As at November 30", 2024, VEML owned 52.9% or 33,085,422 shares of all the issued and outstanding
common shares in the Company and the remaining 47.1% or 29,427,580 shares were owned by a number
of institutional and individual Shareholders, some of whom are regulated by the TTSEC and TTSE.

From the public record at the Companies Registry, the Offeror has ascertained that Christian E. Mouttet
and Francois N. Mouttet own 25% each of the total issued shares of VEML.

Save and except for VEML and GNM Properties Limited (a connected party to VEML) which owned 52.9%
or 33,085,422 Company Shares and 11.5% or 7,200,000 Company Shares as at November 30, 2024,
respectively, no single Shareholder is registered as the owner of 10% or more of the Company Shares.
JMM Properties Limited, also connected company to VEML, owned the third largest number of shares,
being 3.8% or 2,400,000 Company Shares at the same date. There is no person acting jointly or in concert
with the Offeror in connection with the transactions described in the Circular.

6. TRADING IN COMPANY SHARES OF THE COMPANY BY THE OFFEROR AND ANY INSIDER

To the knowledge of the directors of the Offeror, neither the Offeror nor any of its affiliates, respective
directors or officers have traded in any Company Shares within the last six (6) months.
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7. COMMITMENTS TO ACQUIRE SECURITIES OF THE COMPANY

The Offeror has not entered into and/or executed any lock-up agreement or similar type agreement with
any person for the sale, assignment and/or transfer of any of the Company Shares to the Offeror including
but not limited to pursuant to the terms and conditions contained in this Circular.

With the exception of this Circular, to the knowledge of the directors of the Offeror, there is no arrangement,
contract or commitment, be it formal or informal, between the Offeror and any person with respect to the
Company Shares.

8. TERMS AND CONDITIONS OF THE OFFER

Offer Price

The Offer Price is within the range of the estimated fair market value of the Company Shares based on an
independent valuation from Deloitte. See Appendix 7 for further a description of the valuation undertaken.

Reasons to Accept the Offer

Shareholders should consider the following factors in making their decision to accept the Offer:

* Share Exchange. The form of consideration for this Offer is a share exchange. The Company
Shares will be exchanged based on the Offer Price quoted herein. This will allow the Shareholders
to retain the equivalent of their shareholding in the Company to that within the Agostini Group
structure. If the proposed acquisition is successful, shareholder value for both the Offeror and the
existing Company Shareholders can increase through synergies and operational efficiencies.

* Low Execution Risk. The Offer contains conditions that are in line with market practice. The
Offeror is confident that no material or regulatory issues are likely to arise in relation to the Offer
and that it will receive the required regulatory clearances.

* Low Prospect of Alternative Offers. Given that VEML has relatively significant shareholdings in
both the Company and the Offeror, the Offeror believes that the prospect of any competing offer
being made for the remaining Company Shares by a third party is low.

A successful acquisition can contribute to the long-term sustainability of the combined entities, positioning
them to continuously thrive in a dynamic business environment, adapting to changing customer needs and
navigating economic challenges with resilience. The following benefits can be derived:

* Diversification — Consolidation of the Offeror and the Company will result in further diversification
of the operations, with the resulting group consisting of a fourth major segment operating in a
different by synergistic industry from the rest of Group. As a result, the combined entities would be
more likely to absorb external shocks through a wider range of industries.

 Revenue Growth and Profitability - A successful integration can lead to increased revenue
growth and profitability. The restaurant business, with its established customer base and
operational expertise, can contribute positively to the overall financial performance.

e Financial Strength - The combined financial resources of Prestige Holdings and the Agostini
Group — including strong balance sheets and healthy cash flows — will enhance the Group’s ability
to fund organic growth initiatives, pursue additional acquisitions and investments, and create
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opportunities to further develop both existing Agostini lines of business and the restaurant quick-
service sector.

e« Economies of Scale and Cost Optimisation — By consolidating resources and operations,
economies of scale, cost reduction, improved overall profitability and increased shareholder value
can be achieved. Over time, alignment in selected support functions and operational approaches
is expected to contribute to enhanced efficiency.

« Geographic Expansion — A successful integration will result in an expansion of the geographical
footprint locally and in the Caribbean region. By leveraging the existing restaurant locations to
penetrate new markets and regions, a diversified footprint can be achieved with the potential to
capture a larger customer base.

e Talent Attraction, Retention and Development — The acquisition can offer career growth
opportunities to new and existing employees within both organisations. Providing a clear path for
professional development and advancement will attract, retain and motivate talented individuals,
contributing to the long-term success of the Offeror and the Company.

¢ Innovation and Product Development — A consolidated entity can stimulate innovation and
product development synergies. Increased opportunities for product diversification, menu
enhancements and introducing new condiment offerings will lead to continued growth.

The foregoing list of factors is not intended to be exhaustive. Shareholders should consider the Offer
carefully upon receiving such professional advice as they deem necessary and come to their own
conclusions as to whether to accept or reject the Offer. Shareholders, who are in doubt as to how to respond
should consult with their own investment adviser, broker-dealer, bank manager, trust company manager,
Attorney-at-Law or other professional advisor. Shareholders are advised that acceptance of the Offer may
have tax consequences, and they should consult their own professional tax advisors.

Track Record of Strategic Execution

Agostini Limited has established a consistent record of executing and integrating strategic
acquisitions across its principal business segments. These initiatives have been successfully
incorporated within the Group’s operations, delivering increased shareholder value through improved
performance, scale, and sustained growth.

Shareholder Returns

Over the fiscal period 2014 to 2024, the Company’s dividend per share averaged $0.29. The Company’s
financial performance was negatively impacted by the COVID-19 pandemic during FY20 and FY21 resulting
in little to no dividends being paid. The Company’s share price also declined by 35% from the FY14 year-
end date to the FY22 year-end date but improved by 63% by the FY23 year-end and a further 11% by the
FY24 year-end. On a total shareholder return basis (comprising total dividends and the year-on-year capital
appreciation), returns were negative for four (4) of the most recent years in the period under review, due to
persistent depreciation of the share price up to FY22. The table below shows the Company’s total
shareholder returns, earnings per share (EPS), dividend payout ratio and dividend yield from FY14 to FY24.
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PHL (TT$) FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24
Share price at FY-end 9.56 10.09 11.00 10.75 7.35 8.40 7.25 7.04 6.25 10.21 11.30
Change in share price 0.11 0.53 0.91 -0.25 -3.40 1.05 -1.15 -0.21 -0.79 3.96 1.09
Total dividend 0.32 0.38 0.38 0.34 0.32 0.12 0.06 0.00 0.32 0.45 0.52
Total return 0.43 0.91 1.29 0.09 -3.08 1.17 -1.09 -0.21 -0.47 4.41 1.61
Return on opening share price 4.6% 9.5% 12.8% 0.8% -28.7% 15.9% -13.0% -2.9% -6.7% 70.6% 15.8%
Basic EPS 0.814 0.96 0.762 0.546 0.432 0.587 -0.291 -0.464 0.579 0.914 1.08
Diluted EPS 0.809 0.957 0.762 0.537 0.425 0.577 -0.285 -0.454 0.568 0.896 1.06
Dividend payout ratio 39.6% 39.7% 49.9% 63.3% 75.3% 20.8% -21.1% 0.0% 56.3% 50.2% 49.1%
Dividend yield 3.3% 3.8% 3.5% 3.2% 4.4% 1.4% 0.8% 0.0% 5.1% 4.4% 4.6%

Over the period FY14 to FY24, the Offeror’s dividend per share averaged $0.88. Unlike the Company and
many other companies in Trinidad and Tobago, the Offeror paid higher dividends relative to FY19 in FY20
and FY21. Overall, the share price of the Offeror increased by 271% over the period, where the share price
increased by 42% from FY14 to FY21, then rose significantly by 84% at the end of FY22 and a further 51%
in FY23, but down by 6% at the end of FY24. Total shareholder return was positive for each year except
FY16 and FY24 and exceeded that of the Company, except for FY14, FY16 and FY24.

The table below shows the Offeror’s total shareholder returns, earnings per share (EPS), dividend payout
ratio and dividend yield from FY14 to FY24

AGL (TT$) FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24
Share price at FY-end 17.25 18.19 17.30 20.53 22.95 24.00 23.50 24.45 45.00 68.00 64.00
Change in share price -0.35 0.94 -0.89 3.23 242 1.05 -0.50 0.95 20.55 23.00 -4.00
Total dividend 0.55 0.56 0.56 0.56 0.61 0.79 0.80 0.90 1.30 1.50 1.53

Total return 0.20 1.50 -0.33 3.79 3.03 1.84 0.30 1.85 21.85 24.50 -2.47
Return on opening share price 1.1% 8.7% -1.8% 21.9% 14.8% 8.0% 1.3% 7.9% 89.4% 54.4% -3.6%
Basic EPS 1.36 1.32 1.52 1.34 1.66 1.76 1.83 2.05 2.76 4.12 3.51

Diluted EPS 1.36 1.32 1.52 1.34 1.66 1.76 1.83 2.05 2.76 4.12 3.51

Dividend payout ratio 40.4% 42.4% 36.8% 41.8% 36.7% 44.9% 43.7% 43.9% 47.1% 36.4% 43.6%
Dividend yield 3.2% 3.1% 3.2% 2.7% 2.7% 3.3% 3.4% 3.7% 2.9% 2.2% 2.4%
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Dividend Considerations

Following the transaction, PHL shareholders will be subject to Agostini Limited’s standard dividend policy,
which targets a payout ratio of approximately 45%. For FY24, PHL's dividend yield was 4.6%, compared to
AGL’s yield of 2.4%. This is expected to result in a reduction in dividend income for PHL shareholders.

It is important to note, however, that the reduction in dividend income is tempered by the capital uplift
embedded in the value of AGL shares received through the exchange.

Overall, while dividend income for PHL shareholders will decrease under Agostini’'s payout policy, the
transaction offers compelling long-term value through a combination of an upfront capital appreciation,
access to AGL's earnings potential and future dividend growth as well as participation in a more diversified
and resilient group.

Conditions of the Offer

This Offer is subject to the terms and conditions as outlined below and throughout this Offer Circular:

1. The Offer shall be effective from June 17t 2025, up until the Expiry Date unless the Offer is
withdrawn or extended by the Offeror in accordance with the terms provided in this Circular. However,
the Offeror reserves the right, at any time on or before the Expiry Date, to extend the Expiry Date at its
sole discretion but not to exceed more than thirty (30) days from the Expiration Date.

2. The total number of Company Shares that are deposited on the Expiry Date, is not less than as set
out at Clause 4 of this Circular (The Offer and Securities Subject to the Offer) PROVIDED ALWAYS
that notwithstanding any provision contained in this Circular, the Offeror shall not be obligated to accept,
purchase, assign or transfer any Company Shares deposited by any Shareholders pursuant to the Offer
and this Circular in the event that the Minimum Target Shareholding is not deposited at the Expiry Date.

3. The TTSE treating all transfers of Company Shares made under this Offer in accordance with the
rules of the TTSE and the TTCD so as to exempt or minimize the Offeror and Shareholders from any
stamp duty.

4. The Company Shares are to be acquired free from all liens, charges and encumbrances with all
rights attached to ownership inclusive of voting, receipt of dividends (declared and paid) and any capital
distributions as at the Expiry Date.

5. No Governmental Entity moved to prevent the Offer from occurring by way of:

i Deeming the transfer of the Company Shares of the Shareholders pursuant to this Offer
Circular to be illegal.

ii. Causing any undue delay in effecting the transfer in title or of ownership of the Company
Shares from Prestige Holdings Limited to Agostini Limited or the Shareholders to the
Offeror.

iii. Requiring the divestment of the Company or any portion of its business.

iv. Any injunction by a court or other tribunal, or any Laws being adopted or in effect, in each
case that prohibits or makes illegal the consummation of the Offer.

V. Imposing any limitations on the ability of the Offeror to hold or effectively exercise right of
ownership of the Company Shares.
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10.

The approval of the Merger Application made to the Trinidad and Tobago Fair Trading Commission;
The approval of the Shareholders of Agostini Limited for the issuance of additional shares;

There is no material change in the Company that would have an adverse effect on the business
condition, financial, trading position and conditions, assets and operations of the Company, or
would prevent or materially impair the ability of the Offeror to consummate the transactions contem-
plated in the Offer.

This Offer and the acquisition of the Company Shares will not trigger any defaults of the Offeror
Group’s or the Company Group’s obligations under any statute or law in any jurisdiction in which
they operate, or of any major debt agreement or instrument to which they are a party or to which
they are bound, respectively.

The Company’s Group meets the customary due diligence requirements in a transaction of this
nature.

The Offeror reserves the right to waive any of the terms and conditions listed above and contained within
this Circular, in whole or in part, to the extent permitted by law.

The Offeror’'s interpretation of the terms and conditions as laid out in this Circular and associated
documentation will be final and binding.

9. ACCEPTANCE OF OFFER AND PAYMENT FOR DEPOSITED SECURITIES

Acceptance of Offer

Procedure for Accepting the Offer:

(a)

Copies of this Circular, the Form of Acceptance and Share Transfer Form can be obtained from
First Citizens Brokerage and Advisory Services Limited at its two offices (Locations 1 and 2)
and at the Head Office of Agostini Limited (Location 3).

(i) Location 1 (i) Location 2
Port of Spain Centre San Fernando Centre
17 Wainwright Street Level 8-01, Gulf City Mall
St. Clair Gulf City Avenue
Tel: (868) 622-3247 Gulf View, La Romaine
Fax: (868) 627-5496 Tel: (868) 653-9857
Email:_brokerage@firstcitizenstt.com Email: brokerage@firstcitizenstt.com

(iii) Location 3
18 Victoria Avenue
Port of Spain
Tel: (868) 623-4871
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(b)

(©

(d)

(e)

(®

(@)

To accept the Offer a Shareholder should complete and sign either:

0] the Form of Acceptance, where his/her or its Company Shares are de-materialized; or

(i) the Form of Acceptance and the Share Transfer Form, where his/her or its Company
Shares are in certificate form. Where shares are in a certificated form, the Shareholder is
required to open a Brokerage Account.

The Form of Acceptance should be completed in accordance with the instructions printed thereon.
A Shareholder should send or take this Form of Acceptance together with the relevant share
certificate(s) (where applicable), to the Broker-Dealer as soon as possible but in any event on or
before the Expiry Date.

For guidance only, attached in Appendix 8 to this Circular is a Specimen Form of the Acceptance
and Share Transfer Form. If there is any difficulty completing these forms, please consult your
broker-dealer, accountant, bank manager, attorney, or other professional financial advisor for
assistance.

If for any reason, your share certificate(s) is/are not available, you should nevertheless submit the
relevant Form(s) of Acceptance and, where applicable, the signed Share Transfer Form to the
Broker-Dealer and arrange for the share certificate(s) and/or other documents of title to be
submitted as soon as possible.

Where the Share Certificates are lost, you are required to submit a TTSE Indemnity Form and
advertise the lost share certificate in the daily newspapers. Once these documents are accepted
and lodged with the TTSE, the Application Form will then be processed.

In respect of Company Shares which have not been de-materialized, the Company may, in its
discretion, treat any Form of Acceptance duly executed as a valid acceptance even if not
accompanied by the share certificate(s). However, the consideration payable under the terms of
the Offer will not be paid until all relevant documents or satisfactory indemnities in lieu thereof are
received. No acknowledgment of acceptances will be issued.

Note: it is recommended that all documents be submitted in person to the Broker-Dealer, whereby a receipt
will be provided. If the Shareholder opts to mail the documents, it is recommended that registered mail be
used with an acknowledgement of receipt.

Settlement and Payment for deposited Company Shares

Provided that the Form(s) of Acceptance, the share certificate(s) (where applicable) and/or other
document(s) of title and the signed Share Transfer Form (where applicable) are in order, and all other legal
requirements are met, including any anti-money laundering and combating financing of terrorism
requirements, the Offeror will:

® declare the Offer unconditional;
(ii) take up the Company Shares tendered and accepted; and
(i) issue the Offeror’'s Share or Shares in accordance with Part 4 of this Circular:

within ten (10) days of the Expiry Date:
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Once the Offeror has taken up the Company Shares tendered and accepted, any cash consideration for
fractional Offeror Shares will be paid to the Shareholder within three (3) Business Days of the Company
Shares being taken up. The cash will be calculated and deposited in the accounts of the Lead Broker, who
shall within 10 days of the closing date transfer same by bank transfer.

The Offeror reserves the right to treat any Form of Acceptance duly executed as valid acceptance even if
not accompanied by a properly executed Transfer Form. The Offeror also reserves the right to reject any
deposits which it deems not to be in compliance with the Form of Acceptance. Neither the Offeror nor the
Broker-Dealer is required to give notice of any defects on documents delivered. The consideration as
outlined in this Circular being the Offeror Shares and/or cash (where applicable) will not be issued to the
Shareholder until all required documents have been properly executed and delivered.

Shareholders who deposited their Company Shares will not be obligated to pay any brokerage fee or
commission if they accept the Offer by depositing their Company Shares directly with or through the Broker-
Dealer or any agent appointed as its depositary. However, a broker or other nominee through whom a
Shareholder owns Company Shares may charge a fee to deposit Company Shares on behalf of the
Shareholder. Shareholders should consult their brokers or other nominees to determine whether any
charges will apply.

10. WITHDRAWAL AND AMENDMENT

Withdrawal of Offer

The Offeror reserves the right to withdraw this Offer or elect not to take up or accept for payment or pay for
all or any of the Company Shares. Should the Offeror choose to exercise this right, written notice will be
provided to the Broker-Dealer and those affected Shareholders within seven (7) days of the Expiry Date in
the manner provided hereunder. The Offeror will not be liable for loss, damage or other expense which the
Shareholder may directly or indirectly suffer as a result of any withdrawal by the Offeror in the manner
provided in the foregoing.

Any waiver of a condition or the withdrawal of the Offer shall be effective upon written notice or other
communication confirmed in writing by the Offeror to that effect to the Broker-Dealer at its principal office
in St Clair. Forthwith after giving any such notice, the Offeror will make a public announcement of such
waiver or withdrawal, will cause the Broker-Dealer, as soon as practicable thereafter to notify Shareholders
in the manner set forth in Appendix 9, and will provide a copy of the aforementioned public announcement
to the TTSE and TTSEC. If the Offer is withdrawn, the Offeror shall not be obligated to take up or pay for
any Company Shares deposited under the Offer, and the Broker-Dealer will promptly cause the return of
all certificates representing deposited Company Shares and related documents to the parties by whom they
were deposited at the Offeror’s expense.

Withdrawal of Deposited Company Shares

Any Company Shares deposited in acceptance of this Offer but accepted and not paid for by the Offeror
can be withdrawn (i) at any time either before the Expiry Date or fifteen (15) days from the date of a notice
of change or variation made under this Circular or the By-Laws and (ii) after the expiration of forty-five (45)
days from the date of the Bid (“Withdrawal Date”) by or on behalf of a Shareholder if the Company Shares
have not been taken up by the Offeror.
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Withdrawal of any Company Shares deposited pursuant to the Offer must be effected by notice of
withdrawal made by or on behalf of the depositing Shareholder and must be actually received by the Broker-
Dealer at the place of deposit within the time limits indicated above.

The notice of withdrawal must (i) be made by a method that provides the Broker-Dealer with a written or
printed copy (ii) be signed by or on behalf of the person who signed the Form of Acceptance accompanying
or with respect to the Company Shares which are to be withdrawn (iii) specify such person’s name, the
number of Company Shares to be withdrawn and the name of the registered holder and (iv) be actually
received by the Broker-Dealer at the place of deposit of the applicable Company Shares. The withdrawal
will take effect upon actual receipt by the Broker-Dealer of the properly completed and signed written notice
of withdrawal.

All queries as to the validity (including timely receipt) and form of notices of withdrawal shall be determined
by the Offeror and such determination shall be final and binding. There will be no obligation on the Offeror
or any other person to give any notice of any defects or irregularities in any withdrawal and no liability will
be incurred by any of them for failure to give such notice.

If the Offeror is delayed in taking up or paying for Company Shares or is unable to take up or pay for the
Company Shares, within the time herein stated, then, without prejudice to a Shareholder’s other rights, the
Company Shares deposited under the Offer may be retained by the Broker-Dealer on behalf of the Offeror
and such Company Shares may not be withdrawn except to the extent that the depositing Shareholder is
entitled to withdrawal rights as set forth in this Section or pursuant to applicable law. In any event, the
Company Shares will be taken up and paid for within the time frame provided by this Circular.

Any Company Shares withdrawn will be deemed to be not validly deposited for the purposes of the Offer
but may be re-deposited subsequently at or prior to the Expiry Date by following the procedures described
in this Circular.

If the Offeror withdraws the Offer or if the Offer expires or lapses due to failure of a condition, the Offeror
shall immediately issue a notice by press release stating:-

0] that the Offer has been withdrawn, or has expired or lapsed due to failure of a condition;

(i) the number of securities deposited pursuant to the Offer, but not taken up;

(iii) the arrangements made by the Offeror for the return of the securities deposited;

(iv) where the Offer is withdrawn, the reasons of the offeror for withdrawing the bid; and

(v) where the Offer expires or lapses due to a failure of a condition, which condition of the bid has
failed.

Amendment of Offer

The Offeror has the right to amend or vary this Offer by written notice to the Shareholders outlining the
revised terms in accordance with the terms and conditions of the By-Laws and this Offer Circular. This
written notice will also include any information relating to an extension of the Expiration Date as deemed
necessary by the Offeror in accordance with the terms and conditions of the By-Laws.

The Offer will be open for acceptance until the Expiry Date, unless the Offer is extended or withdrawn by
the Offeror.
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The Offeror expressly reserves the right, in its sole discretion, at any time and from time to time during the
Offer period or at any other time if permitted by the By-Laws, to extend the Offer period or, to vary the Offer
by giving written notice, or other communication confirmed in writing, of such extension or variation to the
Broker-Dealer and by causing the Broker-Dealer as soon as practicable thereafter to communicate such
notice to all Shareholders whose Company Shares have not been taken up prior to the extension or
variation in the manner set forth herein.

The Offeror will as soon as practicable after giving notice of an extension or variation to the Broker-Dealer
make a public announcement of the extension or variation. Any notice of extension or variation shall first
be filed with the TTSEC. The notice will be then communicated to the Shareholders via any of the following
media:

(a) Mailed by prepaid post to the intended recipient;

(b) Delivered to the intended recipient by personal delivery;

(c) Published in the Trinidad and Tobago Express and Trinidad and Tobago Newsday for five

consecutive days.

The notice shall be additionally delivered to the Company’s Head Office upon which the notice will be
deemed to be effective. The notice will further be available for review at the principal office of the Broker-
Dealer in St Clair.

Notwithstanding the foregoing, the Offer may not be extended by the Offeror if all of the terms and conditions
of the Offer, except those waived by the Offeror, have been fulfilled or complied with, unless the Offeror
first takes up all Company Shares validly deposited under the Offer and not withdrawn.

Where the terms of the Offer are varied (other than a variation consisting solely of a waiver of condition of
the Offer), the Offer period will not end before 15 calendar days after the notice of such variation has been
given to Shareholders, unless otherwise permitted by applicable law and subject to abridgement or
elimination of that period pursuant to such orders as may be granted by the Trinidad and Tobago Regulatory
Authorities.

If at any time before the Expiry Date, or at any time after the Expiry Date but before the expiry of all rights
of withdrawal with respect to the Offer, a change occurs in the information contained in the Circular, as
amended from time to time, that would reasonably be expected to affect the decision of a Shareholder to
accept or reject the Offer (other than a change that is not within the control of the Offeror or an affiliate of
the Offeror), the Offeror will give written notice of such change to the Broker-Dealer at its principal office in
St Clair, and will cause the Broker - Dealer to provide as soon as practicable thereafter a copy of such
notice in the manner set forth in Appendix 9, to all the Shareholders whose Company Shares have not been
taken up pursuant to the Offer at the date of the occurrence of the change. The Offeror will as soon as
practicable after giving notice of a change in information to the Broker-Dealer make a public announcement
of the change in information.

Any notice of change in information shall first be filed with the TTSEC. The notice will be then communicated
to the Shareholders via any of the following media:

(&) Mailed by prepaid post to the intended recipient;

(b) Delivered to the intended recipient by personal delivery;

(c) Published in the Trinidad and Tobago Express and Trinidad and Tobago Newsday for five

consecutive days.

The notice shall be additionally delivered to the Company’s Head Office upon which the notice will be
deemed to be effective. The notice will further be available for review at the principal office of the Broker-
Dealer in St Clair.
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During any such extension or in the event of any such variation or change in information, all Company
Shares deposited and not taken up or withdrawn will remain subject to the Offer and may be taken up by
the Offeror in accordance with the terms of the Offer, subject to any right of withdrawal of deposited
Company Shares provided hereunder and in accordance with applicable law. An extension of the Offer
period, a variation of the Offer or a change to information does not constitute a waiver by the Offeror of its
rights under Section 9 in particular the conditions of the Offer.

If the cash consideration being offered for fractional Offeror Shares under the Offer is increased, the
increased consideration will be paid to all depositing Shareholders whose Company Shares are taken up
under the Offer without regard to when such Company Shares are taken up by the Offeror.

11. ARRANGEMENTS TO PAY FOR DEPOSITED SHARES — SOURCE OF FUNDS

If 100% of the Company Shares or 62,513,002 common shares of the Company are purchased by the Offer-
or pursuant to the Offer, the Offeror shall issue an estimated 13,022,334 Offeror Shares in order to effect the
share swap in accordance with Section 4 in this Circular. Such Offeror Shares issued in consideration shall
be registered with the TTSEC and listed on the TTSE. The amount of any fractional shares shall be paid for
in cash and is estimated to total $80,941.58 based on a market price of the Offeror’s closing share price of
$67.00 as at June 6" 2025. The cash used to pay for fractional shares shall be paid from the free operating
cash flow of the Offeror.

Upon the terms and subject to the conditions of the Offer, the Offeror will take up and provide the
consideration (issuance of Offeror Share/s and cash (where applicable) for Company Shares duly and
validly deposited under the Offer in accordance with the terms hereof and in any event not later than ten
(10) Business Days following the Expiry Time.

For the purposes of this Offer the Offeror will be deemed to have taken up and accepted for the share
exchange the Company Shares deposited under the Offer and not withdrawn as at the Expiry Time.

The Offeror reserves the right, in its sole discretion, to delay issuing Offeror Shares or paying for any
fractional Offeror Shares or to terminate the Offer and not issue Offeror Shares or pay for the fractional
Offeror Shares if any conditions in Part 8 of the Offer is not satisfied or waived by the Offeror.

12. EFFECT OF THE OFFER ON THE MARKET AND LISTING OF COMPANY SHARES

The Company Shares are traded exclusively in Trinidad and Tobago on the TTSE. Having regard to the
history of trading of the Company Shares, particularly as evidenced in Appendix 3, the purchase of
Company Shares by the Offeror pursuant to the Offer will reduce the number of Company Shares that might
otherwise trade publicly and will reduce the number of Shareholders and, depending on the number of
Company Shares acquired by the Offeror, with the intention of the Offeror to acquire all the issued and
outstanding Company Shares, could materially adversely affect the liquidity and market value of the
remaining Company Shares held by the public.

In a share swap or share exchange, the Company Shares will be swapped or exchanged based on the

Offer Price and the traded share value of the Offeror and as set out in Section 4. The share swap or
exchange will increase the share pool of the Offeror which can lead to dilution in the share pool and
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potentially decrease shareholder value. However, if the Company is successfully incorporated under the
Agostini Group, and cost efficiencies and profitability are maximized, overall shareholder value can
increase.

The rules and regulations of the TTSE establish certain criteria which, if not met, could, upon successful
completion of the Offer, lead to the de-listing of the Company Shares from the TTSE. Among such criteria,
the Company is required to maintain a minimum number of 100 shareholders in order to ordinarily maintain
its listing on the TTSE and ensure that at least 25% or 15,628,251 of its issued and outstanding securities
is in the hands of the public, that is, persons who are not associated or connected as senior officers of the
Company and the holders of the ten (10) largest blocks of securities. Depending on the number of Company
Shares purchased under the Offer, it is possible that the Company would fail to meet the criteria for
continued listing on the TTSE.

During the preceding six (6) months to May 31st, 2025, the Company’s share price moved from $11.30 at
December 1st, 2024 to $10.40 at May 31st 2025, and ranged from a low of $10.11 in February 2025 to a
high of $11.30 in April 2025. During the six-month period to May 2025, a total of 185,345 shares were
traded, with January 2025 recording the largest monthly volume traded (see Appendix 3).

PHL Share Price and VVolume Traded - Last six months
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The date of this Bid is the June 17t 2025. The market price of the Company’s securities as at June 6t
2025 was $10.45.

13. ARRANGEMENTS BETWEEN THE DIRECTORS OF THE OFFEROR AND DIRECTORS AND
OFFICERS OF THE COMPANY

The Directors of the Company are as follows:
1. Christian Mouttet — Chairman
2. Simon Hardy — Chief Executive Officer
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Angela Lee Loy — Director
Martin De Gannes — Director
Rene De Gannes Director
Kurt A. A. Miller — Director
Neil Poon Tip - Director

No O A~®

There is only one director common to the Offeror and the Company. Mr. Christian Mouttet was appointed
as Chairman to both the Offeror and the Company, on the February 1st, 2017, and April 30, 2012,
respectively.

There are no arrangements, agreements, commitments or understandings made or proposed to be made
between the Offeror and any of the directors or senior officers of the Company, including any payment or
other benefit proposed to be made or given by way of compensation for loss of office or as to their remaining
in or retiring from office consequent to the success of the Offer.

14. MATERIAL CHANGES IN THE AFFAIRS AND OPERATIONS OF THE COMPANY

To the knowledge of the directors of the Offeror, as at the date of this Circular, there is no information that
would indicate a material change in the financial position and affairs of the Company since the last published
audited financial statements as at November 30, 2024, dated February 28", 2025, except as described
herein.

The Offeror has no plans to make any significant changes to the nature of operations of the Company
inclusive of liquidation or disposal of a significant part of the business.

Other than pursuant to the Offer, there are no commitments to acquire the Company Shares by the Offeror
or, to the knowledge of the Offeror and its respective directors and senior officers after reasonable enquiry,
by: (a) any of the directors and senior officers of the Offeror; (b) any of their respective Associates; (c) any
person who beneficially owns (directly or indirectly) more than 10% of any class of the Company Shares;
or (d) any person acting jointly or in concert with the Offeror.

Except as disclosed elsewhere in this Circular, the Offeror has no knowledge of any other matter that has
not previously been generally disclosed but which would reasonably be expected to affect the decision of
the Shareholders to accept or reject the Offer.

Following the Transaction, the Company will be de-listed from the TTSE and will become a direct subsidiary

of the Offeror. The Company’s operations will not be amalgamated with those of the Offeror, and the
Company’s operations are not expected to be changed as a direct consequence of the acquisition.

15. VALUATION
Deloitte & Touche (“Deloitte”) was engaged by the Offeror to determine the fair market value of all the
issued and outstanding shares in the Offeror and the Company in consideration of the Offeror’s desire to

make the Offer to the Shareholders.

The following information is a summary of Deloitte’s valuation as at December 31%t, 2024, together with
selected valuation benchmarks.
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From the enterprise values determined under the Discounted Cash Flow (DCF) method, the Guideline
Public Companies (GPC) method, the Guideline Precedent Transaction (GPT) method, and the asset
approach, Deloitte determined an overall enterprise value range and adjusted for net debt, net redundant
assets, and minority and non-controlling interests of the Offeror to arrive at the fair market value of equity.
Deloitte estimated the fair market value of the Offeror and the Company as at December 31st, 2024, to be
as follows:

Fair market value of equity Low High
Agostini Limited

En-bloc fair market value of equity $3.5 billion $4.0 billion
Per share value — Pro-rata of en-bloc fair market value $50.50 $57.31
Prestige Holdings Limited

En-bloc fair market value of equity $680.0 million | $820.0 million
Per share value — Pro-rata of en-bloc fair market value $10.88 $13.12

The methodology, approach and scope of the valuation are contained in Appendix 7.

The Offeror has proposed an offer price of $14.00 per PHL share, based on its internal valuation of the
Company at approximately $875 million. This reflects the Group’s expectations for PHL'’s future growth
and strategic alignment. The Offer represents a 34% premium over PHL's last traded price of $10.45 as at
June 6th, 2025, and implies an exchange ratio of 4.8 Agostini shares for every 1,000 PHL shares, using
Agostini’s share price of $67.00 at the same date.

The proposed ratio of 4.8 falls within the full range of ratios implied by Deloitte’s valuation (3.8 to 5.3),
further supporting its reasonableness.

The valuation remains valid for a period of 120 days from the date of receipt, being May 14th, 2025.

Deloitte has approved this summary and consented to its use in this Offer Circular and in relation to the
entire Offer.

A copy of the valuation will be lodged with the TTSEC and made available for inspection at the Offeror’s
Head Office, the Lead Broker and via an online link where it may be inspected without any charge. Copies
of this valuation will be sent via post to a Shareholder upon request and payment of the relevant costs of
copying and postage therefore by such Shareholder.

16. SECURITIES OF AN OFFEROR OR OTHER ISSUER TO BE EXCHANGED FOR SECURITIES OF
THE COMPANY

Risks related to the Offeror and its business

The Offeror is subject to the same risks that all companies in its business, and all companies in the
economy, are exposed to. These include risks relating to economic downturns, political and economic
events.
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As mentioned elsewhere in this Circular, the Offeror is involved in the distribution of pharmaceutical and
consumer products, the manufacturing of food products, and the retail of pharmaceutical, health care and
convenience items, with operations in nine Caribbean countries and a trading operation in Montreal,
Canada.

The main risk to the Offeror’s distribution business is the loss of key agencies. Notwithstanding this, the
Offeror has been able to continuously satisfy its major suppliers and grow its business annually.

In relation to the Offeror’'s manufacturing business, the major risk is the potential disruption in the sourcing
of raw materials, but this is mitigated through having more than one supplier, and through effective supply
chain management.

In the current environment, cyber-attacks have become more prevalent, and the Offeror continues to
address this risk through investment in sophisticated prevention “tools” while continuing to assess and
address any vulnerabilities.

Natural disasters or other catastrophic events may cause damage or disruption to the Offeror’s operations,
international commerce and the global economy, and thus could have a negative effect on the Offeror. The
Offeror's business operations are subject to interruption by natural disasters, fire, power shortages,
pandemics and other events beyond its control. Such events could make it difficult or impossible for the
Offeror to deliver its products and services to customers and could decrease demand for product and
services. To address any catastrophic events, the Offeror has made a significant investment in the
development of business continuity plans across all its Group companies.

Access to foreign currency (“forex”) is critical for importing raw materials used by the Offeror in
manufacturing, and for products being imported for sale. Much of the Offeror’s forex requirements has to
be obtained through financial institutions including EximBank. To reduce the risk of limited supply from the
financial institutions, the Offeror continues to strategically grow its exports, invest in and grow its operations
outside of Trinidad and Tobago, and purchase multiple foreign currencies as and when available. Although
a constant risk to effective management of its supply chain, the Offeror has been able to minimize the
negative impact of any shortages in foreign currency.

Pro-forma Consolidated Financial Statements

The following summary of the pro-forma Consolidated Statement of Financial Position and Statement of
Comprehensive Income give effect to the exchange of securities using the last audited financial statements
of the Offeror as at September 30, 2024, and the Company as at November 30", 2024.

Basis of preparation

The consolidated financial statements were prepared under the historical cost convention, except as
modified by the revaluation of land and buildings and investment properties that have been measured at
fair value. These consolidated financial statements are expressed in Trinidad and Tobago dollars and all
values are rounded to the nearest million The consolidated financial statements provide comparative
information in respect of the previous period.
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The consolidated financial statements of the Group include the financial statements of the parent and its
subsidiary companies. All intra-group balances, transactions, and income and expenses have been
eliminated in full.

Non-controlling interests represent the portion of profit or loss and net assets not held by the Group and
are presented separately in the consolidated statement of income and consolidated statement of
comprehensive income and within equity in the consolidated statement of financial position.

There is no information known to the Offeror that would indicate any material change in the affairs of the
Offeror since the date of the last published interim or annual financial statements of the Offeror.

Summary Consolidated Income Statement FY24

PHL Consolidated

Currency: TT$ millions

Adjustments
Revenue 5,093.1 1,350.2 (43.4) 6,399.8
Cost of sales (3,744.6) (897.6) 43.4 (4,598.7)
Gross profit 1,3485 452.6 - 1,801.1
Other income 81.1 0.7 (0.1) 81.7
Total income 1,429.6 453.3 (0.1) 1,882.8
Expenses (911.8) (334.7) 0.1 (1,246.4)
Operating profit 517.8 118.6 R 636.4
Finance costs (71.3) (18.2) ’ (89.5)
Profit before taxation, net gain and
revaluation 446.5 100.5 - 546.9
Gain/(loss) on revaluation of investment property 70 ) ; 7.0
Profit before taxation 453 .4 1005 . 553.9
Taxation (130.0) (33.9) - (163.9)
Profit for the year 323.4 66.5 ) 390.0
Attributable to:
Owners of the parent 242 3 66.4 - 308.7
Non-controlling interests 81.1 01 - 81.3
323.4 66.5 - 390.0
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Summary Consolidated Statement of Financial Position FY24

Consolidated

Currency: TT$ millions

Adjustments
Assets
Non-currents assets 2,262.2 666.3 498.0 3,426.5
Current assets 2,439.9 236.9 (26.3) 2,650.5
Total assets 4,702.1 903.2 471.7 6,077.0

Equity and Liabilities

Non-current liabilities 1,118.2 291.5 - 1,409.7
Current liabilities 1,240.6 237.2 (26.3) 1,451.5
Total liabilities 2,358.8 528.7 (26.3) 2,861.2
Total equity 2,343.3 374.5 498.0 3,215.8
Total Equity and Liabilities 4,702.1 903.2 471.7 6,077.0

More detailed breakdowns of the consolidated income statement and statement of financial position are at
Appendix 6.

17. RIGHTS OF APPRAISAL AND ACQUISITION - ACQUISITION OF COMPANY SHARES NOT
DEPOSITED

Itis the Offeror’s current intention that if it issues Offeror Shares and/or pay for any fractional Offeror Shares
in exchange for Company Shares deposited under the Offer, it will enter into one or more transactions to
enable the Offeror or an affiliate of the Offeror to acquire all Company Shares not acquired pursuant to the
Offer either by Compulsory Acquisition (as defined hereafter) or Compelled Acquisition (as defined
hereafter). There is no assurance that any such transaction will be completed.

Compulsory Acquisition

If, within 120 calendar days after the date of the Offer, the Offer is accepted by Shareholders in satisfaction
of the conditions set out in Section 4 herein and the Offeror acquires any deposited Company Shares
relative to such acceptance, then the Offeror has a right and may trigger in its sole discretion an acquisition
of the Company Shares not deposited under the Offer on the same terms of the Offer pursuant to the
provisions of section 202 of the Companies Act (a “Compulsory Acquisition”) from each of the Shareholders
who did not accept the Offer (in each case, collectively and individually “Dissenting Offeree”).

If the Offeror chooses to invoke this right to acquire the Dissenting Offerees’ Company Shares, the
Dissenting Offerees are entitled by way of Section 203 of the Companies Act, to demand payment for the
fair value of their respective Company Shares in accordance with Section 209 to 212 of the Companies
Act.
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To exercise its statutory right of Compulsory Acquisition, the Offeror must give notice (the “Offeror’s Notice”)
to each of the Dissenting Offerees (and each Person who subsequently acquires any such Company
Shares) and the TTSEC under the Companies Act of such proposed acquisition on or before the earlier of
60 calendar days following the termination of the Offer and 180 calendar days following the date of the
Offer. Within 20 calendar days after having given the Offeror's Notice, the Offeror must pay or transfer to
the Company the consideration it would have had to pay or transfer to the Dissenting Offerees if they had
elected to accept the Offer, to be held in trust for the Dissenting Offerees. Within 20 calendar days after
receipt of the Offeror’s Notice, each Dissenting Offeree must send the certificates evidencing the Company
Shares held by such Dissenting Offeree to the Company and must elect either to transfer such Company
Shares to the Offeror on the terms on which the Offeror acquired Company Shares under the Offer or within
20 calendar days after receipt of the said notice, demand payment of the fair value of the Company Shares
by so notifying the Offeror.

If the Dissenting Offeree fails to notify the Offeror within twenty calendar days, the Dissenting Offeree will
be deemed to have elected to transfer his/her or its Shares to the Offeror on the same terms on which the
Offeror acquired the Company Shares under the Offer.

If a Dissenting Offeree has elected to demand payment of the fair value of his/her or its Company Shares,
the Offeror may apply to the TTSEC to fix the fair value of the Company Shares of that Dissenting Offeree
within 20 days after payment of consideration to that Dissenting Offeree. If the Offeror fails to apply to the
TTSEC within 20 calendar days after it made the payment or transferred the consideration to the Company,
the Dissenting Offeree may then apply to the TTSEC within a further period of 20 calendar days to have
the TTSEC fix the fair value. If no such application is made by the Dissenting Offeree or the Offeror within
such periods, the Dissenting Offeree will be deemed to have elected to transfer its Company Shares to the
Offeror on the same terms on which the Offeror acquired Company Shares from the Shareholders who
accepted the Offer.

Any judicial determination of the fair value of the Company Shares could be more or less than the amount
of the consideration per Company Share paid pursuant to the Offer.

The foregoing is only a summary of the statutory right of Compulsory Acquisition that may become
available to the Offeror. The summary is not intended to be complete nor is it a substitute for the
more detailed information contained in the provisions of sections 201-213 of the Companies Act.
Shareholders should refer to such sections of the Companies Act for the full text of the relevant
statutory provisions, and those who wish to be better informed about these provisions should
consult their legal advisors. The provisions of the aforementioned sections of the Companies Act
are complex and require strict adherence to notice and timing provisions, failing which such rights
may be lost or altered.

Compelled Acquisition

In the event that there is compliance with Section 4 of this Circular of the Company Shares are acquired
by the Offeror, any Dissenting Offeree shall be entitled to require the Offeror to acquire all of its/his or her
Company Shares under Section 26 of the By-Laws (a “Compelled Acquisition”). The Offeror shall within
thirty (30) days after it becomes aware of any Dissenting Offeree’s entitlement to have its Company Shares
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purchased by the Offeror, send written notice in accordance with Section 26(3) of the By-Laws (“CA Notice”)
to each of such Dissenting Offeree stating that the Dissenting Offeree may within sixty (60) days after the
date of such notice require the Offeror to acquire Dissenting Offeree’s Company Shares for the Offer Price.

The CA Notice will state the Offer Price, basis of arriving at the Offer Price, location where any supporting
material used for arriving at the Offer Price may be examined and extracts taken therefrom by the Dissenting
Offeree or a duly authorised agent and in the event that a Dissenting Offeree disagrees with the Offer Price,
a Dissenting Offeree’s right to apply to and have the court fix the fair market value of his, her or its Company
Shares.

Within sixty (60) days of receipt of a CA Notice a Dissenting Offeree may either (i) elect to accept the Offer
Price and sending his, her or its share certificate relative to his, her or its Company Shares; or (ii) notify the
Offeror of his, hers or its wishes to have the fair value of its Company Shares fixed by the court. In the event
of the latter, the Offeror shall make an application to the court within ninety (90) days after the date of the
notice. If the Offeror fails to send a CA Notice, a Dissenting Offeree after giving the Offeror thirty (30) days’
notice of intention so to do, may apply to the court to have the fair value of his, her or its Company Shares
fixed.

The foregoing is only a summary of the statutory right of Compelled Acquisition that may become
available to a Shareholder. The summary is not intended to be complete nor is it a substitute for the
more detailed information contained in the provisions of section 26 of the By-Laws. Shareholders
should refer to section 26 of the By-Laws for the full text of the relevant statutory provisions, and
those who wish to be better informed about these provisions should consult their legal advisors.
The provisions of section 26 of the By-Laws are complex and require strict adherence to notice and
timing provisions, failing which such rights may be lost or altered.

If the Offeror is unable to acquire the Dissenting Offerees’ Company Shares via the compulsory
provisions of the Companies Act, the Offeror has the option to enter into a Going Private
Transaction. A Going Private Transaction refers to any amalgamation, merger, consolidation or
other combination with an affiliated Offeror’s entity. This Going Private Transaction will entitle all
Dissenting Offerees to receive consideration for their Company Shares equal to the amount paid
per share under this Offer. After the take over bid has been completed for the Company, it is the
intention of the Company that Prestige Holdings Limited will be delisted from the Trinidad and
Tobago Stock Exchange. The Company shall offer to acquire the shares of the Dissenting Offerees
at fair market value to be calculated at the time of being delisted.

18. MARKET PURCHASES OF SECURITIES

The Offeror does not intend to purchase in the market, securities that are the subject of the take-over bhid.
The entirety of the acquisition of the Company Shares will be conducted under the terms of the Circular.

19. OTHER MATERIAL FACTS
To the knowledge of the directors of the Offeror, there were no material facts concerning the securities of
the Company, nor are there any other matters known to the directors of the Offeror that has not been

disclosed which would reasonably be expected to affect the decision of the security holders of the Company
on whether to accept or reject the Offer.
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20. DIRECTORS’ APPROVAL AND CIRCULAR

The contents of the Offer and this Circular have been approved and the sending thereof to the Shareholders
has been authorized by the board of directors of the Offeror.

The board of directors of the Company has been asked to issue a Directors’ Circular to all Shareholders
with respect to the Offer. The said Directors’ Circular is to be addressed to the Shareholders and provided
within 21 days after the date of this Offer but no later than 7 days before the Expiry Date.

The Directors’ Circular will include:

® A recommendation to either accept or reject this Offer, and the reasons for their recommendation; or

e A statement that they are unable to or will not make a recommendation, and the reasons for not making
a recommendation.

21. SOLICITATIONS

The Broker fee is based on the value of the total Company Shares accepted under the Offer. This is
estimated to be within the range of (0.5% to 0.8%) plus all actual disbursements incurred in performing the
services under this Circular including any fees chargeable by TTCD, TTSEC, TTSE and any other
regulatory entity for their services rendered in the transaction contemplated under these Circular, legal and
other professional fees, postage, value added taxes applicable on any such fees.

22. MISREPRESENTATION

Securities legislation in Trinidad and Tobago provides the security holders of the Company with, in addition
to any other rights they may have at law, rights of rescission or to damages, or both, if there is a
misrepresentation in a circular or notice that is required to be delivered to such security holders. However,
such rights shall be exercised within the prescribed time limits. Security holders should refer to the
applicable provisions of Trinidad and Tobago securities legislation for particulars of those rights or consult
with an Attorney-at-Law.

23. DOCUMENTS AVAILABLE FOR INSPECTION

The following documents will be available to Shareholders for inspection between 9am and 4pm from June
17t 2025 to the Expiry Date at the office of the Lead Broker and on the Offeror's website at
https://agostinilimited.com/phloffer/.

The Offeror’s Articles of Amalgamation, Articles of Continuance and Articles of Amendment
The Offeror’s By-Laws

The Offeror’'s Audited accounts for years ended September 30, 2018, to September 30, 2024
Valuation Report

Consent Letter from Deloitte & Touche pursuant to By -Law 18 (5) of the By-Laws

moowp
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CERTIFICATE
The foregoing contains no untrue statement of a material fact and does not omit to state a material fact that

is required to be stated or that is necessary to make a statement not misleading in light of the circumstances
in which it was made.

Dated June 17t, 2025

Signed for and on behalf of
Agostini Limited

Name: Barry Davis
Title: Group Chief Executive Officer

Name: Nigel Campbell
Title: Group Chief Financial Officer

Name: Reyaz Ahamad
Title: Director

1 0pd—

Name: Nicholas Sinanan
Title: Director




DIRECTOR’S
REPORT

We confirm that to the best of our knowledge and belief, after due inquiry by us, that in the period following

the last audited financial statements, to September 30, 2024 and to the date of this Circular:

1. The business of the Offeror has, in our opinion, been satisfactorily maintained;

2. There have not been, in our opinion, any circumstances arising which have adversely affected the trading
or the value of the assets of the Offeror;

3. The current assets of the Offeror appear in the books at values which are believed to be realizable in the
ordinary course of business;

4. There are no contingent liabilities, which have arisen by reason of guarantees or indemnities given by
the Offeror; and

There have been no significant changes affecting the financial position of The Offeror.

\“%—ﬁ;adé/ﬁ L
REYAZ AHAMAD LISA MARIE MACKENZIE
BARRY DAVIS TREVOR NICHOLAS GOMEZ
NICHOLAS SINANAN JOANNA BANKS

CAROLINE TONI SIRJU-RAMNARINE




APPENDICES

Appendix 1- ADDITIONAL TERMS OF
THE OFFER

Announcements

In this Circular, reference to making an announcement include the release of an announcement by
advertising in the press. An announcement made otherwise than to the TTSEC shall be notified
simultaneously to the TTSEC. In computing the number of Company Shares represented by acceptances,
there may, at the discretion of the Offeror, be included or excluded, for announcement purposes,
acceptances not in all respects in complete order including acceptances not accompanied by the relevant
documents of title or which are subject to verification.

The Offeror will announce (and simultaneously inform the TTSEC) within 7 days after the Expiry Date,
whether it is proceeding with the Offer or whether there is an unfulfilled condition which is being invoked in
order to withdraw the Offer and return the deposited Company Shares, where applicable. The Offeror shall
state the total number of Company Shares (including the percentage of total issued Company Shares
represented by these figures):

« for which acceptances of the Offer have been received; and
. for which the Offeror has agreed to acquire during the Offer Period.

Any decision to extend the Expiry Date by which the conditions as to acceptance set out above have to be
fulfilled may be made at any time up to and will be announced not later than [time] on the relevant day and
the announcement will state the next Expiry Date.




Appendix 2 - INFORMATION ABOUT
AGOSTINI LIMITED

Agostini Limited or “the Offeror” is a public limited liability company, incorporated and domiciled in the
Republic of Trinidad and Tobago with its registered office situate at No. 18 Victoria Avenue, Port of Spain.
Agostini Limited and its subsidiaries (“the Agostini Group”) and are principally engaged in three distinct
segments - Pharmaceutical & Health Care, Consumer Products and Energy & Industrial Supplies &
Services. Within both the Pharmaceutical and Consumer Products segments, the Group has distribution,
manufacturing and retail operations while the Energy & Industrial Supplies & Services segment
encompasses distribution and service operations.

The Group operates and has subsidiaries in 9 Caribbean countries, namely Trinidad & Tobago, Barbados,
Jamaica, St. Lucia, St. Vincent and the Grenadines, Grenada, Guyana, Curacao and Aruba, and a trading
company in Canada. In 2024, the Group expanded its international footprint by establishing a state-of-the-
art office in Miami, strengthening supplier engagement, fostering new partnerships, and positioning the
business for entry into new markets.

Refer to the current corporate structure below, outlining the subsidiaries of Agostini Limited:
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History

In 2025, Agostini Limited will celebrate 100 years in existence. From its beginnings as a family-owned
business in 1925 in Trinidad and Tobago, Agostini Limited has evolved into a major public limited liability
company generating over $5 billion in revenue. To illustrate the remarkable growth and transformation of
the Group over the past century, a visual timeline is presented highlighting key milestones—from its early
years as a family business to its listing on the stock exchange in Trinidad, followed by its expansion into
new markets and diversification into distinct business segments. This timeline will showcase the pivotal
moments that have shaped Agostini journey into becoming a regional leader in its industry.

COMPANY MILESTONES

Agostini Brothers
becomes a limited
liability company.

L
1943

S
Gordon and Grant Trading, a

Agostini Brothers transitions
from a commission indent
business to a distribution
company, with the addition
of major pharmaceutical,
food and hardware products
1950

Johnnie Agostini
begins operations
as a commission
indent business.
1925

Interior contract
services are
added as

a new business.
1965

Agostini Brothers
change its name to
Agostini's Ltd. and
becomes a public
company on the
Trinidad and
Tobago stock
exchange.

1982

Hilti W.L Yearwood is
acquired, later to
become Agostini's
Fastening Systems.
(Now a division of
Agostini Building
Solutions)

1984

distribution company
specializing in
pharmaceutical distribution. is
acquired. Agostini's
pharmaceutical lines are
merged into this company,
which is renamed Agostini's
Pharmaceutical Limited

1993

Agostini's acquires a
majority shareholding in
Rosco Sales Ltd., an
oilfield supply company
formed in 1950.

1995
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COMPANY MILESTONES - Cont’'d

Agostini Industries:
The Group expands
into low-cost
housing and
townhouse
construction, and
constructs 30
townhouses and
over 300 low cost
single familyhomes
(assets divested
2010)

2000

Victor E. Mouttet Ltd.
acquired a controlling
interest in Agostini's
Ltd. with its sale of
Smith Robertson&Co.
Ltd., a major
pharmaceutical
distributor founded in
1894, and the
acquisition of
SuperPharm Ltd., a
major retail pharmacy
chain, which began
operations in 2005.
2010

Caribbean Distribution
Partners Ltd. formed as
a joint venture with
Goddard Enterprises
Ltd. All the FMCG
companies are in two
groups are transfer into
into this joint venture.
Acquisition of Vemco
Ltd. and Pepsin Cola
Trinidad Bottling Co.
Ltd. now called
Vembeyv, by Caribbean
Distributions Partners
Ltd. Agostini

Marketing becomes
Agostini Building
Solutions

2015-18

In 1 January 2018, the
Group acquired an
additional 11%
interest in Desinco
Limited, a company
involved in the
fastmoving consumer
goods sector in
Guyana, thereby
increasing its
shareholding from
40% to 51%.

2018

Agostini Guyana Inc
was incorporated in
Guyana in June
2019. The
company’s principal
activities are the
distribution of
building materials.
2019

Petroavance
Trinidad Ltd., an
oilfield supply
company, is
acquired and
merged with
Rosco Sales and
becomes Rosco
Petroavanceltd.
2000

Hand Arnold Trinidad
Ltd., a large diversified
FMCG distributor
established in 1920, was
acquired. In July 2015, it
became a part of
Caribbean Distribution
Partners Ltd.

2008

Opening of first Presto
convenience store in
Arima. MiaTrin Medical
Limited is acquired by
Smith Roberstson.
Name changed to Curis
Technologies Ltd.
Peardrax/Cydraxbrands
acquired by Caribbean
Distributions Partners
Ltd. Shareholding in
Curis Technologies and
Desinco Limited
increased to 100% and
51%respectively.
2015-18

In July 2011, Agostini
Pharmaceutical was
amalgamated into
Smith Robertson &
Company Ltd.
Agostini's Ltd. re
branded

"Every Business a
Benchmark

2011-12

Agostini Properties
Guyana Inc was
incorporated in
Guyana in June 2018.
The company’s
principal activities are
the development and
management of real
estate

2018
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COMPANY MILESTONES - Cont'd

The assets of
LightsourceLimited
were acquired on 16
Jan 2020 by the
Group. Lightsource
Limited provided
lighting consultancy
services and lighting
products to the
design community;
Architects, Interior
Designers, Engineers,
Project Managers and
Property Owners.
2020

On 15 April 2021, the Group
acquired Oscar Francois
Limited (OFL) and Intersol
Limited (IL) (OFL Group) via
a share purchase through the
Group’s 100% owned
subsidiary, Smith Robertson
and Company Limited. These
companies are incorporated
and domiciled in Trinidad

and Tobago. OFL is primarily
involved in the trading of
pharmaceuticals, veterinary
products, personal care and
consumer products while IL
manufactures personal care
products. On 1 October
2021, Oscar Francois Limited
was amalgamated with

Smith Robertson and
Company Limited

2021

On December 1st, 2022,
100% of the Lambou
Group was acquired.
This Group of companies
is incorporated and
domiciled in Barbados
and involved in the
wholesale distribution of
pharmaceutical and
personal care products as
well as the
manufacturing of
pharmaceutical drugs
and products.

2022

Acquisition of Health
Brands Limited: In May
2023, Agostini's signed
a sale and purchase
agreement to acquire
Health Brands Limited,
a Jamaican
pharmaceutical and
personal care
distribution company.
This move marked
Agostini's entry into the
Jamaican market.
2023

* On June 28th, 2024, the

Group geographically
expanded its
Pharmaceutical &
Healthcare Business with
the 100% acquisition of the
AventaGroup, a leading
pharmaceutical distribution
company in Curacao and
Aruba. This acquisition was
represented by three
companies - Aventa N.V.
and Pharmaceutical
Warehousing Inc. in
Curacao and AventaAruba
N.V in Aruba.

On April 29th, 2024, the
Superpharm retail business
expanded through its
acquisition of thirteen (13)
Linda’s retail units which
are being reconfigured and
rebranded to new brand
platforms.

2024

Although the

business name was
purchased, the
operations of
LightsourceLimited
were integrated

within Agostini Building
Solutions, a division of
Agostini’s Limited.
2000

On 1 October 2021, the
Group was involved in
the acquisition of
Process Components
Limited (Pro-Com). This
Company is
incorporated and is
domiciled in Trinidad
and Tobago and is
primarily involved in the
business of oilfield and
manufacturing
equipment and service of
same.

2021

Guiding Principles: Vision, Mission, Purpose and Values
Agostini Limited is built on a foundation of clear guiding principles that shape every aspect of its operations
and define its identity. The vision sets the benchmark for success and innovation across the Caribbean,
focusing on financial strength, sustainable growth, and trusted leadership. The mission underscores the
Group’s commitment to building strong, sustainable, and innovative businesses, driven by its people and
dedication to delighting customers and improving lives. The Purpose reflects the core of Agostini
existence—empowering its people to create meaningful, lasting impact. Finally, the Values of being people-
centred, acting with integrity, fostering trust, encouraging ownership, and embracing an entrepreneurial
spirit serve as the cornerstone of the Group’s culture and relationships. Together, these elements guide
Agostini Limited in its pursuit of excellence and positive change.

« Superpharm Limited, on
September 28th, 2024
acquired the operation of
ten (10) pharmacies
located within the Massy
supermarkets, from
Massy Integrated Retail
Limited.

RoscoProcom Limited
acquired the business
name and assets of
Savco Power Limited, a
small generator service
provider, on June 01,
2024.

2024
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Leadership and Governance: The Board
The Board of Agostini Limited comprises a distinguished group of professionals who bring a wealth of
expertise and experience across various industries. The Board is responsible for providing strategic
direction, oversight, and governance to ensure the Group’s long-term success and sustainability. Guided
by a commitment to transparency, accountability, and ethical leadership, the Board plays a pivotal role in
driving the Group’s vision, fostering innovation, and delivering value to shareholders and stakeholders alike.
The Board is comprised of twelve members:
- Mr. Christian Mouttet — Businessman; BA in Business Administration and Political Science; Director
since 2010
- Mr. Barry Davis — Chartered Accountant; Director since 2007
- Mr. Wayne Frederick — Cancer Surgeon; Director since 2023, Non-Executive Director
- Ms. Joanna Banks — Chartered Financial Analyst, BSc in Systems Engineering; MBA, Director
since 2021, Non-Executive Director
- Mr. Nicholas Gomez — Chartered Accountant; Director since 2019, Non-Executive Director
- Mr. Reyaz Ahamad — Businessman; Director since 1996; Non-Executive Director
- Mrs. Lisa Mackenzie - Chartered Accountant; Director since 2004; Non-Executive Director
- Mr. Francois Mouttet — Businessman; BA in Business Economics, Director since 2016
- Ms. Caroline Toni Sirju-Ramnarine — Chemical Engineer; MSc — International Management; Non-
Executive Director. Appointed in November 2024
- Mr. Nicholas Sinanan - Attorney at Law; Non-Executive Director. Appointed in January 2025
- Mrs. Nadia James-Reyes Tineo - Attorney at Law; Company Secretary/Group Legal Counsel since
2019

Board Member Profiles:

Christian E Mouttet

Mr. Mouttet is the Chairman and CEO of Victor E. Mouttet Limited, Chairman of Agostini Limited and
Chairman of Prestige Holdings Limited. He holds a Bachelor of Arts Degree with a double Major in Business
Administration and Political Science from Wagner College, New York.

Barry Davis

Barry is currently the Group CEO since February 2024. He is a Chartered Accountant and Fellow of the
Association of Chartered Certified Accountants (UK) and a member of the Institute of Chartered
Accountants of Trinidad & Tobago (ICATT). Prior to becoming the Group CEO, Barry was the Group
Finance Director since 2020. Previously, he held the position of Financial Controller at Atlantic LNG
Company of Trinidad & Tobago from 2006 to 2020 and Head of Security from 2010 to 2011. Barry was a
Partner at Ernst & Young during the period 2001 to 2006. He also spent several years at Lever Brothers
West Indies Limited (now Unilever Caribbean Limited), having left in the position of Vice President, Finance
and Information Technology, a position he held between 2000 to 2001.

In addition to being a Director on the Agostini Board, Barry is currently a director on the RBC Financial
(Caribbean) Limited, RBC Trust (Trinidad & Tobago) Limited and RBC Merchant Bank (Caribbean) Limited.

Wayne Frederick

Dr. Frederick is a proud alumnus of St. Mary’s College, and a cancer surgeon by profession. He is the
current Charles R. Drew Professor of Surgery and 17th President of Howard University, U.S.A. Dr.
Frederick serves as a director on the boards of several U.S. based companies including Humana, Workday
and Insulet. Dr. Frederick is a recipient of Trinidad and Tobago’s highest honour, The Order of the Republic
of Trinidad and Tobago (ORTT), as well as an inductee to the National Academy of Medicine.

Dr. Frederick is currently the Interim CEO of the American Cancer Society and ACS CAN.
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Joanna Banks

Joanna Banks is a Jamaican national and is currently the Executive Vice President at Sagicor Group
Jamaica Limited. She was formerly Senior Vice President — New Business Development and Strategy for
PanJam Investment Limited. Ms. Banks worked at Exon Mobil for three (3) years and for five (5) years at
Pan Caribbean Financial Services (now Sagicor Investment Limited). Ms. Banks earned a BSc. in Systems
Engineering from the University of Pennsylvania and an MBA from the University of Chicago — Booth School
of Business. She is a Chartered Financial Analyst.

Nicholas Gomez

Former EY Leader and Partner with over 35 years of experience in financial accounting, reporting, and
auditing. He has served large domestic and multinational clients across various industries, including
banking, retail and distribution, telecoms, and light manufacturing. He is the Co-Founder of The Light Bulb
Learning Limited in June 2015 as well as the Co-Founder of Gravitas Business Solutions Limited in May
2016 and BLEWSTREAM Ecosystem in October 2022,

Mr. Gomez currently serves on regulated, listed and subsidiary company boards in Trinidad & Tobago
including Agostini Limited, Republic Bank Limited, Unilever Caribbean Limited, and subsidiary companies
within the Massy Group. Mr. Gomez is a Fellow of the Association of Chartered and Certified Accountants
(UK) and the Institute of Chartered Accountants of Trinidad & Tobago (ICATT)

Reyaz Ahamad

Director since 1996. Reyaz holds a Bachelor of Administrative Studies from York University, Toronto,
Canada and is currently an Executive Director at Southern Sales and Company Limited.

Reyaz is also the Chairman of Caribbean Finance Company Limited and former Executive Director of the
Trinidad and Tobago Chamber of Commerce.

Lisa Mackenzie

Lisa is a Chartered Certified Accountant and Fellow of the Association of Chartered Certified Accountants
(UK). She has also been a Director on Agostini Limited since 2004.

Lisa was formerly the Group Finance Director at Agostini Limited from 1997 to 2013 and Finance & Admin
Manager at Sagicor Life Inc (formerly Barbados Mutual Life Assurance Society) during the period February
1995 to October 1997. She was also a Senior Auditor at PricewaterhouseCoopers (formerly Price
Waterhouse) September 1989 to February 1995.

Lisa is the Finance Director of Access and Security Solutions Ltd and Director of Scotiabank Trinidad and
Tobago Ltd and Scotialife Trinidad and Tobago.

Francois Mouttet

Mr. Francois Mouttet's career in business spans over four decades with expertise in food manufacturing,
food and beverage distribution. Mr Mouttet has served as Director on the Agostini’s board since 2016.

Mr Mouttet has a BA in Business Economics from Concordia University, Montreal, Canada.

Caroline Toni Sirju-Ramnarine

Mrs. Sirju-Ramnarine recently assumed the position of President of NGC Green Company Limited, after
spending 18 years at Atlantic LNG Company Limited, where she last served as Vice President — Corporate
Operations & Transformation. Throughout her career, she has held various directorships in the fields of
engineering, dispute resolution, finance and at the American Chamber of Commerce of Trinidad and
Tobago, where she also served as its President.
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Mrs. Sirju-Ramnarine is a qualified Chemical Engineer from the University of the West Indies. She also
holds an MSc in International Management from Kings College, University of London.

Nicholas Sinanan

Mr. Sinanan is an Attorney at law with extensive experience in corporate and commercial law with his area
of specialty being corporate finance. He currently serves as the Managing Partner and Head of Corporate
and Commercial Practice at the law firm Johnson, Camacho & Singh and is a Notary Public of Trinidad and
Tobago. Mr. Sinanan is a graduate of Holborn College, London where he obtained a Bachelor of Laws with
Honours. He also holds a Postgraduate Diploma in Professional Legal Skills from City University, London.
He has been admitted to the Bar of both Trinidad and Tobago and England and Wales and is a Member of
the Law Association of Trinidad and Tobago and the Honourable Society of Gray’s Inn.

Nadia James-Reyes Tineo

Nadia is an Attorney at law with diverse experience including corporate, criminal and civil. She has twenty-
five years of experience as an Attorney-at-Law and has been the Company Secretary at Agostini Limited
since January 2019. Nadia is a former Director at the Airports Authority of Trinidad and Tobago and former
Deputy Chairman at the Estate Management and Business Development Company Limited and currently
Director at Colonial Life Insurance Company (Trinidad) Limited.

Senior officers/key personnel of Agostini Limited are as follows:
- Mr. James Walker - BSc, Master of Arts. Employed since 2022
- Mr. Nigel Campbell — BSc, Chartered Accountant, MBA. Employed since 2024
- Mr. Dino Besomi Zubieta — MSc in Engineering, MBA. Employed since 2024
- Ms. Trudy Ramdath — Chartered Accountant. Employed since 2023
- Mr. Marc Mouttet — Bachelor of Science in Food Marketing, GRI (Global Reporting Initiative)
Certified Sustainability Professional. Employed since 1999

Direct/Indirect beneficial holdings in Agostini Limited:
Mr. Marc Mouttet — 14,715 shares.
No other senior officer/key personnel own shares in Agostini Limited.

Senior Officer Profiles

James Walker

Mr. Walker is a seasoned strategy, business development, and operations executive with a strong track
record across multiple industries and global markets. Appointed as Group CEO of the Pharmaceutical
Segment of Agostini Limited on June 1, 2024, he now leads the strategic direction and growth of the
segment. Previously, he served as Group Chief Strategy Officer at Agostini Limited, appointed on
September 1, 2022, involved in business transformation and corporate strategy. His prior experience
includes serving as Business Development Leader at Heritage Petroleum, overseeing joint ventures and
major transactions, and as a consultant at McKinsey & Company, advising clients on strategy, marketing,
and operations. He also held commercial roles at BP across the U.S., U.K., and Trinidad.

Mr. Walker holds a Masters in Economics from Yale University and BSc. from Rice University.
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Nigel Campbell
Effective February 01, 2024, Mr. Campbell was appointed the Group’s Chief Financial Officer. He is a senior

finance executive with over thirty years’ experience in various sectors, with his last position before joining
Agostini, being the CFO of a large energy company in Trinidad and Tobago.

Nigel has a BSc from the University of the West Indies and holds an MBA from the Anglia Ruskin University.
He is a qualified accountant with the Association of Certified and Chartered Accountants (ACCA) and is
also a member of the Institute of Chartered Accountants of Trinidad and Tobago (ICATT).

Dino Besomi Zubieta

Mr. Dino Besomi is currently the Group’s Chief Strategy Officer, effective September 1, 2024. Mr. Besomi
leverages extensive experience in strategic consulting and advisory roles, most recently working with
healthcare and fintech startups in his native Chile. Mr. Besomi has also spent several years at McKinsey &
Co. in London and Florida, focusing on clients in the retail, pharmaceutical, and financial services sectors.
Mr. Besomi holds an MBA from IMD in Switzerland, as well as an MSc and a first degree in Engineering
from Pontificia Universidad Catdlica de Chile.

Trudy Ramdath

Ms. Ramdath is a Chartered Certified Accountant and Fellow of the Association of Chartered Certified
Accountants (UK). Effective May 29, 2023, she was appointed Group Controller and brings sufficient
experience to the position having been the Chief Financial Officer for a well-established local company for
the past 17 years.

Ms. Ramdath is also a graduate member of the Chartered Governance Institute and a member of the
Institute of Internal Auditors.

Marc Mouttet

Mr. Mouttet is a seasoned business leader with over 25 years of experience in organisational and strategic
leadership, specialising in the Fast-Moving Consumer Goods, manufacturing, and agricultural sectors. He
has held key commercial leadership roles within the Agostini Group, including Sales, Marketing and
Commercial Director portfolios Acado Foods, before serving as CEO of Vembev, formerly Pepsi Cola
Bottling Company.

Since 2019, he has been the Group Sustainability Director at Agostini Limited, driving ESG initiatives. Marc
also serves as a non-executive Director of Acado St. Lucia and is Vice-Chair of the Trinidad and Tobago
Chamber of Industry and Commerce ESG Committee.

Mr. Mouttet has been employed within the Group since 1999 and holds a Bachelor of Science in Food
Marketing and is a GRI (Global Reporting Initiative) Certified Sustainability Professional.

Sub-Committees of the Board

The Board of Directors is supported by three key sub-committees, each with distinct mandates to ensure
comprehensive governance and oversight. The Corporate Governance HR & Compensation
Committee focuses on maintaining high standards of corporate governance, overseeing human resources
policies, and ensuring fair and competitive compensation practices. The Audit Committee is responsible for
monitoring the integrity of financial statements, robustness of the internal control environment, compliance
with legal and regulatory requirements, and the performance of internal and external auditors.
The Enterprise Risk Committee oversees the identification, assessment, and management of risks that
could impact the organisation, ensuring robust risk management practices are in place. Together, these
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subcommittees play a crucial role in supporting the Board's commitment to excellence in governance and
strategic oversight.

Members of Corporate Governance, HR & Compensation Committee
Mr. Reyaz Ahamad

Mr. Nicholas Gomez

Mr. Christian Mouttet

Members of the Audit Committee
Mr. Nicholas Gomez

Ms. Lisa Mackenzie

Ms. Joanna Banks

Members of the Enterprise Risk Committee:
Ms. Lisa Mackenzie

Mr. Francois Mouttet

Ms. Caroline Toni Sirju-Ramnarine

Overview of Key Segments and Subsidiaries

Agostini Limited is structured around three core business segments, each supported by a network of
specialised subsidiaries. These subsidiaries drive the Group’s growth and success by delivering high-
quality products, innovative solutions, and exceptional services across the region. In the sections that
follow, the subsidiaries within each segment will be highlighted, detailing their contributions to the Group’s
operations and their role in serving the diverse needs of customers across various industries.

Pharmaceutical & Health Care

The Pharmaceutical & Healthcare segment operates through a network of subsidiaries across Trinidad &
Tobago, Jamaica, Barbados, Curagao, and Aruba. This segment comprises nine subsidiaries, including six
distribution companies, two manufacturing facilities and SuperPharm, a chain of ten modern retail
pharmacies in Trinidad. In February 2025, the distribution companies within this segment were rebranded
under the Aventa name to enhance regional alignment and brand recognition.

SuperPharm continues to be recognised for its customer-focused service and leadership in the pharmacy-
convenience sector. During the past year, SuperPharm expanded its market reach and service capability
by acquiring thirteen Linda’s outlets, which are being rebranded as Presto Fresh, and ten Massy in-house
pharmacies, now operating as Mpharmacy.

Over the past financial year, this segment achieved notable growth, with sales rising by 16% and profitability
increasing by 7%. These results reflect the group’s commitment to expanding access to high-quality
pharmaceutical products throughout the Caribbean. To support the growing scale and complexity of this
segment, a leadership restructuring introduced a dedicated CEO for the Pharmaceutical Group. This role
has been pivotal in fostering greater alignment across regional operations, enabling the subsidiaries to
collaborate under a unified strategy while enhancing stakeholder relationships.

Looking ahead, the segment’s priorities include further integrating its regional operations, advancing the
use of technology, and optimising systems to drive efficiency and innovation. The focus on a refined market
approach and cohesive execution positions this segment to strengthen its presence in the markets it serves,
aiming to deliver even greater value to customers and stakeholders. The following provides an overview of
each entity’s operations and focus.
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1. AVENTA TRINIDAD & TOBAGO LIMITED

Smith Robertson & Company Limited (SR) (rebranded Aventa Trinidad & Tobago Limited (“Aventa TT"))
was founded in 1894 by Mr. Adam Smith and Mr. William Robertson and incorporated in 1929. Initially
focused on the indent business, the company expanded into pharmaceuticals and personal care, acquiring
key agencies like American Home Products and Pfizer. After relocating to the main Distribution Centre in
Macoya in 1994, Smith Robertson refocused exclusively on distributing pharmaceutical and personal care
products following its acquisition by Victor E. Mouttet Limited. In