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ASX RELEASE

Apiam Animal Health Limited (ASX: AHX)

Scheme Booklet Registered with ASIC

Bendigo, 12 December 2025 — Apiam Animal Health Limited (“Apiam”) refers to its previous
announcement that the Supreme Court of New South Wales has ordered that Apiam convene
a meeting of Apiam Shareholders to consider and vote on the proposed acquisition by Pepper
Bidco Pty Ltd (“BidCo”) and Pepper Holdco Limited (“HoldCo”), entities controlled by
Adamantem Capital Fund IlI, which is managed and advised by Adamantem Capital
Management Pty Ltd (together “Adamantem”) under which it is proposed that BidCo will
acquire 100% of the shares in Apiam by way of a scheme of arrangement (“Scheme”).

Scheme Booklet

Apiam confirms that the Scheme Booklet has today been registered with the Australian
Securities and Investments Commission (“ASIC”).

A copy of the Scheme Booklet, which includes the Independent Expert’'s Report and Notice of
Scheme Meeting, is attached to this announcement and will be made available electronically
for viewing and downloading at Apiam’s website via the following link:
https://www.apiam.com.au/investor-portal/asx-announcements/. The Scheme Booklet,
including the Independent Expert’'s Report and the Notice of Scheme Meeting, is expected to
be dispatched to Apiam Shareholders by 19 December 2025. The Scheme Booklet provides
Apiam Shareholders with important information about the Scheme and Apiam Shareholders
are advised to read the Scheme Booklet carefully and in its entirety before making a decision
on whether or not to vote in favour of the Scheme.

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

Scheme Consideration

If the Scheme is implemented, Apiam shareholders will receive $0.87 cash per Apiam share’,
less any special dividends declared or paid prior to implementation of the Scheme. As an
alternative to all cash consideration, eligible Apiam shareholders may elect to receive one of
the following combinations of either 100% scrip or a mixture of cash and scrip in HoldCo (in
each case adjusted for any special dividend):

e 100% scrip consideration;

1 In accordance with the terms of the original proposal from Adamantem (and as announced to the ASX on the 8 October
2025), the cash price per Apiam share has been adjusted to $0.87 following the payment by Apiam of the FY25 final dividend of
$0.01 per Apiam share.
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e acombination of 25% cash and 75% scrip consideration; or
e a combination of 50% cash and 50% scrip consideration.

The scrip consideration will be in the form of fully paid ordinary shares in HoldCo (“HoldCo
Shares”), an unlisted Australian public company (which is the holding company of BidCo), and
will be subject to scaleback arrangements to ensure that the total number of HoldCo Shares
issued under the Scheme does not exceed 24% of the total number of shares on issue in
HoldCo.

Under the terms of the Scheme Implementation Deed, the Apiam Board is permitted to pay a
fully franked Special Dividend of up to $0.10 cash per Apiam Share prior to implementation of
the Scheme. The final decision on whether or not to pay a Special Dividend, and the quantum
of any Special Dividend, will be made by the Apiam Board and will depend upon a number of
factors, including the availability of franking credits, the requirements of the Corporations Act
and Apiam considering, following engagement with the ATO, that franking credits attached to
the Special Dividend will be available to eligible Apiam Shareholders. The Apiam Board will
provide an update in regard to any Special Dividend to Apiam Shareholders by way of an ASX
announcement before the Scheme Meeting.

If a Special Dividend of $0.10 cash per Apiam Share is paid, Apiam Shareholders who can
utilise franking credits and who are Apiam Shareholders on the Special Dividend Record Date
may be entitled to receive additional benefits from franking credits of up to approximately $0.04
per Apiam Share, subject to their individual tax circumstances.

Adamantem Call Option

As announced by Apiam on 18 August 2025, Adamantem is a party to a call option over
36,604,562 Apiam Shares representing approximately 19.8% of Apiam’s shares on issue as
at the date of the Scheme Booklet (the “Option Shares”). The Option Shares are held by
CJOEA Family Company Pty Ltd, an entity controlled by Apiam founder Dr Chris Richards.
The call option includes commitments to vote the Option Shares in favour of the Scheme,
subject to there being no Superior Proposal.

Independent Expert’s Report

The Scheme Booklet includes a copy of the Independent Expert’s Report, prepared by Kroll
Australia Pty Ltd (“Independent Expert”).

The Independent Expert has concluded, on the basis of the All Cash Consideration only, that
the Scheme is fair and reasonable and is therefore in the best interest of Apiam Shareholders,
in the absence of a Superior Proposal.

Apiam Shareholders should note that the Independent Expert has assessed the value of an
Apiam share on a controlling interest basis to be in the range of $0.77 to $0.93, and the Cash
Consideration of $0.87 cash per Apiam Share is within this range.

The Independent Expert’'s conclusions should be read in context with the full Independent
Expert’s Report.
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Apiam IBC and Director Recommendation

The Apiam Independent Board Committee Members (“IBC”) unanimously recommend that
Apiam Shareholders vote in favour of the Scheme, in the absence of a Superior Proposal and
subject to the Independent Expert continuing to conclude that the Scheme is in the best
interests of Apiam Shareholders.

Additionally, Bruce Dixon (Apiam Interim Managing Director and Non-Executive Director) and
Vita Pepe (Non-Executive Director) also recommend that Apiam Shareholders vote in favour
of the Scheme, in the absence of a Superior Proposal and subject to the Independent Expert
continuing to conclude that the Scheme is in the best interest of Apiam Shareholders.

Subject to these same qualifications, each Apiam IBC Member, and Bruce Dixon and Vita
Pepe, intend to vote all Apiam Shares held or controlled by them at the time of the Scheme
Meeting in favour of the Scheme.

Scheme Meeting

The Scheme Meeting, at which the Apiam Shareholders will vote on the proposed Scheme, is
currently expected to be held at 11.00am (Melbourne time) on Tuesday, 3 February 2026 at
the offices of Herbert Smith Freehills Kramer, located on Level 24, 80 Collins Street,
Melbourne, VIC, 3000 and virtually via an online platform which can be accessed at
https://meetings.lumiconnect.com/300-490-877-328. Apiam Shareholders who participate in
the Scheme Meeting through the online platform will be able to listen to the Scheme Meeting,
cast a vote and ask questions.

All registered Apiam Shareholders as at 7.00pm (Melbourne time) on Sunday, 1 February
2026, will be eligible to vote at the Scheme Meeting.

You are encouraged to vote by attending the Scheme Meeting (in person or virtually) or
alternatively by appointing a proxy to attend and vote on your behalf (either in person or
online), using the proxy form that accompanies the Scheme Booklet or submitting a proxy vote
online at https://www.votingonline.com.au/ahxscheme2026. To be valid, your completed proxy
must be received by the Apiam Registry by 11.00am (Melbourne time) on 1 February 2026
(or, if the Scheme Meeting is adjourned or postponed, no later than 48 hours before the
resumption of the Scheme Meeting in relation to the resumed part of the Scheme Meeting).

Further Information

If you have any questions, please contact the Apiam Shareholder Information Line on 1300
948 609 (within Australia) or +61 2 9000 7011 (if calling from overseas), between 8.00am and
5.00pm (Melbourne, Australia time), Monday to Friday (excluding national public holidays).

— Ends —
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Authorisation

This announcement was authorised by the Independent Board Committee of Apiam Animal
Health Limited.

About Apiam Animal Health Limited

Apiam Animal Health Limited is one of Australia’s leading rural veterinary businesses made
up of more than 80 veterinary clinic sites and additional ancillary business sites. The
Company is supported by a strong team of highly experienced veterinarians and other
dedicated professionals, employing more than 1000 employees. Apiam’s vet clinics,
production animal and allied businesses are spread Australia-wide reaching into many
regional towns and fast-growing peri-urban areas.

Apiam Animal Health is committed to providing best in class care for its clients, the animals
in their care and the communities where people live and work.
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Scheme Booklet

For a scheme of arrangement between Apiam Animal Health Limited (ACN 604 961 024)
(Apiam) and its shareholders in relation to the proposed acquisition of Apiam Shares by
Pepper Bidco Pty Ltd (ACN 689 986 687) (BidCo), an entity controlled by Adamantem
Capital Fund II, which is managed and advised by Adamantem Capital Management Pty
Ltd (ACN 616 283 124) (Adamantem).

Vote in favour

The Apiam Independent Board Committee Members unanimously recommend that you vote in
favour of the Scheme, in the absence of a Superior Proposal and subject to the Independent
Expert continuing to conclude that the Scheme is in the best interest of Apiam Shareholders.

The Independent Expert has concluded that the Scheme is fair and reasonable and in the best
interest of Apiam Shareholders, in the absence of a superior proposal.

This is an important document and requires your immediate attention.
You should read it entirely before deciding whether or not to vote in favour of the Scheme.

If you are in any doubt about how to deal with this document, you should contact your broker or financial,
taxation, legal or other professional adviser immediately. If, after reading this Scheme Booklet, you have
any questions in relation to the Scheme or this Scheme Booklet, please contact the Apiam Shareholder
Information Line on 1300 948 609 (within Australia) or +61 2 9000 7011 (if calling from overseas) Monday
to Friday between 8.00am and 5.00pm (Melbourne, Australia time) (excluding national public holidays).

Financial Advisor Legal Advisor
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Important notices

General

This Scheme Booklet is important and requires your
immediate attention. You should read this Scheme
Booklet in full before making any decision as to how to
vote at the Scheme Meeting.

Nature of this Scheme Booklet

This Scheme Booklet includes the explanatory statement
for the Scheme required by subsection 412(1) of the
Corporations Act.

This Scheme Booklet does not constitute or contain an
offer to Apiam Shareholders, or a solicitation of an offer
from Apiam Shareholders, in any jurisdiction. This
Scheme Booklet is not a disclosure document required
by Chapter 6D of the Corporations Act. Subsection
708(17) of the Corporations Act provides that Chapter
6D of the Corporations Act does not apply in relation to
arrangements under Part 5.1 of the Corporations Act
approved at a meeting held as a result of an order under
subsection 411(1). Instead, Apiam Shareholders asked
to vote on an arrangement at such a meeting must be
provided with an explanatory statement as referred to
above.

ASIC and ASX

A copy of this Scheme Booklet has been registered by
ASIC for the purposes of subsection 412(6) of the
Corporations Act. ASIC has been given the opportunity
to comment on this Scheme Booklet in accordance with
subsection 411(2) of the Corporations Act. Neither ASIC,
nor any of its officers, takes any responsibility for the
contents of this Scheme Booklet.

ASIC has been requested to provide a statement, in
accordance with paragraph 411(17)(b) of the
Corporations Act, that it has no objection to the Scheme.
If ASIC provides that statement, it will be produced to the
Court at the time of the Court hearings to approve the
Scheme.

A copy of this Scheme Booklet has been provided to the
ASX. Neither the ASX, nor any of its officers, takes any
responsibility for the contents of this Scheme Booklet.

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

The fact that, under subsection 411(1) of the
Corporations Act, the Court has ordered that a meeting
be convened and has directed that a copy of this
explanatory statement accompany the Notice of Scheme
Meeting does not mean that the Court:

e has formed any view as to the merits of the
proposed Scheme or as to how Apiam
Shareholders should vote (on this matter Apiam
Shareholders must reach their own conclusion); or

. has prepared, or is responsible for the content of,
the explanatory statement.

Notice of Scheme Meeting
The Notice of Scheme Meeting is set out in Annexure 4.
Notice of Second Court Hearing

At the Second Court Hearing, the Court will consider
whether to approve the Scheme following the vote at the
Scheme Meeting. Any Apiam Shareholder may appear
at the Second Court Hearing, currently expected to be
held at 9.15am (Melbourne time) on 6 February 2026 at
the Supreme Court of New South Wales, 184 Phillip
Street, Sydney NSW 2000. Any Apiam Shareholder who

wishes to oppose approval of the Scheme at the Second
Court Hearing may do so by filing with the Court and
serving on Apiam a notice of appearance in the
prescribed form together with any affidavit that the
Apiam Shareholder proposes to rely on.

No investment advice

This Scheme Booklet has been prepared without
reference to the investment objectives, financial and
taxation situation or particular needs of any Apiam
Shareholder or any other person. The information and
recommendations contained in this Scheme Booklet do
not constitute, and should not be taken as, financial
product advice. The Apiam Directors encourage you to
seek independent financial and taxation advice before
making any investment decision and any decision as to
whether or not to vote in favour of the Scheme. This
Scheme Booklet should be read in its entirety before
making a decision on whether or not to vote in favour of
the Scheme. In particular, it is important that you
consider the potential risks if the Scheme does not
proceed, as set out in section 7, and the views of the
Independent Expert set out in the Independent Expert’s
Report contained in Annexure 1. If you are in doubt as to
the course you should follow, you should consult an
independent and appropriately licensed and authorised
professional adviser immediately.

Forward-looking statements

Some of the statements appearing in this Scheme
Booklet (including in the Independent Expert’s Report)
may be in the nature of forward-looking statements.
Forward-looking statements or statements of intent in
relation to future events in this Scheme Booklet
(including in the Independent Expert’s Report) should
not be taken to be forecasts or predictions that those
events will occur. Forward-looking statements generally
may be identified by the use of forward-looking words
such as ‘believe’, ‘aim’, ‘expect’, ‘anticipate’, ‘intending’,
‘foreseeing’, ‘likely’, ‘should’, ‘planned’, ‘may’, ‘estimate’,
‘potential’, or other similar words. Similarly, statements
that describe the objectives, plans, goals, intentions or
expectations of Apiam or BidCo are or may be forward-
looking statements. You should be aware that such
statements are only opinions and are subject to inherent
risks and uncertainties. Those risks and uncertainties
include factors and risks specific to Apiam or BidCo and
/ or the industries in which they operate, as well as
general economic conditions, prevailing exchange rates
and interest rates and conditions in financial markets.

Actual events or results may differ materially from the
events or results expressed or implied in any forward-
looking statement and deviations are both normal and to
be expected. None of the Apiam Group Parties or the
BidCo Group Parties or any other person named in this
Scheme Booklet or involved in the preparation of this
Scheme Booklet makes any representation or warranty
(either express or implied) as to the accuracy or
likelihood of fulfilment of any forward-looking statement,
or any events or results expressed or implied in any
forward-looking statement. Accordingly, you are
cautioned not to place undue reliance on those
statements.

Any forward-looking statements in this Scheme Booklet
reflect views held only at the date of this Scheme
Booklet. Subject to any continuing obligations under the
Listing Rules or the Corporations Act, the Apiam Group
Parties and the BidCo Group Parties disclaim any



obligation or undertaking to distribute after the date of
this Scheme Booklet any updates or revisions to any
forward-looking statements to reflect: (i) any change in
expectations in relation to such statements; or (ii) any
change in events, conditions or circumstances on which
any such statement is based.

Responsibility statement

Apiam has prepared, and is responsible for, the Apiam
Information. The BidCo Group Parties do not assume

any responsibility for the accuracy or completeness of
the Apiam Information.

The BidCo Group Parties have prepared, and HoldCo is
responsible for, the BidCo Group Information. The
Apiam Group Parties do not assume any responsibility
for the accuracy or completeness of the BidCo Group
Information.

The Independent Expert has prepared the Independent
Expert’s Report (as set out in Annexure 1) and takes
responsibility for that report. None of the Apiam Group
Parties or the BidCo Group Parties assume any
responsibility for the accuracy or completeness of the
information contained in the Independent Expert’s
Report, except, in the case of Apiam, in relation to the
information which it has provided to the Independent
Expert.

No consenting party has withdrawn their consent to be
named before the date of this Scheme Booklet.

Foreign jurisdictions

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

This Scheme Booklet has been prepared in accordance
with the laws of Australia and the information contained
in this Scheme Booklet may not be the same as that
which would have been disclosed if this Scheme Booklet
had been prepared in accordance with the laws and
regulations of a jurisdiction outside of Australia.

Apiam Shareholders who are nominees, trustees or
custodians are encouraged to seek independent advice
as to how they should proceed.

Financial amounts and effects of rounding

All financial amounts in this Scheme Booklet are
expressed in Australian currency unless otherwise
stated. A number of figures, amounts, percentages,
estimates, calculations of value and fractions in the
Scheme Booklet are subject to the effect of rounding.
Accordingly, any discrepancies between totals in tables
or financial statements, or in calculations, graphs or
charts are due to rounding. All financial and operational
information set out in this Scheme Booklet is current as
at the date of this Scheme Booklet, unless otherwise
stated.

Charts and diagrams

Any diagrams, charts, graphs or tables appearing in this
Scheme Booklet are illustrative only and may not be
drawn to scale. Unless stated otherwise, all data
contained in diagrams, charts, graphs and tables is
based on information available as at the Last Practicable
Date.

Timetable and dates

All times and dates referred to in this Scheme Booklet
are times and dates in Melbourne, Australia, unless
otherwise indicated. All times and dates relating to the
implementation of the Scheme referred to in this
Scheme Booklet may change and, among other things,
are subject to all necessary approvals from Government
Agencies.

External websites

Unless expressly stated otherwise, the content of the
websites of Apiam and Adamantem do not form part of
this Scheme Booklet and Apiam Shareholders should
not rely on any such content.

Privacy

Apiam may collect personal information in the process of
implementing the Scheme. The type of information that it
may collect about you includes your name, contact
details and information on your shareholding in Apiam
and the names of persons appointed by you to act as a
proxy, attorney or corporate representative at the
Scheme Meeting as relevant to you. The collection of
some of this information is required or authorised by the
Corporations Act. The primary purpose of the collection
of personal information is to assist Apiam to conduct the
Scheme Meeting and implement the Scheme. Without
this information, Apiam may be hindered in its ability to
issue this Scheme Booklet and implement the Scheme.
Personal information of the type described above may
be disclosed to the Apiam Registry, third party service
providers (including print and mail service providers and
parties otherwise involved in the conduct of the Scheme
Meeting), authorised securities brokers, professional
advisers, Related Bodies Corporate of Apiam,
Government Agencies, and also where disclosure is
otherwise required or allowed by law. Apiam
Shareholders who are individuals and the other
individuals in respect of whom personal information is
collected as outlined above have certain rights to access
the personal information collected in relation to them. If
you would like to obtain details of the information about
you held by the Apiam Registry in connection with Apiam
Shares, please contact the Apiam Registry. Apiam
Shareholders who appoint an individual as their proxy,
corporate representative or attorney to vote at the
Scheme Meeting should ensure that they inform such an
individual of the matters outlined above. Further
information about how Apiam collects, uses and
discloses personal information is contained in Apiam’s
Privacy Policy located at
https://www.apiam.com.au/privacy-policy/.

Date of Scheme Booklet
This Scheme Booklet is dated 12 December 2025.
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Letter from the Chairman of Apiam Animal Health Limited

Dear Apiam Shareholder,

On behalf of the Apiam independent board committee (Apiam IBC), | am pleased to
present you with this Scheme Booklet containing information in relation to the proposed
acquisition of Apiam Shares by Pepper Bidco Pty Ltd (BidCo), an entity controlled by
Adamantem Capital Fund I, which is managed and advised by Adamantem Capital
Management Pty Ltd (Adamantem) by way of a scheme of arrangement.

Background to the Scheme

On 18 August 2025, Apiam announced that following a period of engagement with
Adamantem it had received a non-binding indicative proposal from Adamantem to
acquire 100% of the issued shares in Apiam (Proposal).

The Apiam Board formed the Apiam IBC consisting of Professor Andrew Vizard
(Chairman), Mr Richard Dennis (Non-Executive Director) and Ms Evonne Collier (Non-
Executive Director) to consider the Proposal and other inbound interest that had been
received.

After receipt of the Proposal, the Apiam IBC determined that it would be in the best
interest of Apiam Shareholders to further advance that Proposal and on 25 August 2025,
Apiam announced that it had entered into a transaction process deed with BidCo
recording the terms on which the parties would work towards agreeing and executing a
binding scheme implementation deed and granting BidCo a period of exclusivity to
undertake due diligence.

Subsequently on 22 October 2025, Apiam announced that it had entered into a binding
Scheme Implementation Deed with BidCo and its holding company, Pepper Holdco
Limited (HoldCo), under which BidCo proposes to acquire 100% of the shares on issue
in Apiam. The Scheme is subject to customary conditions, including approval by the
Court and Apiam Shareholders.

This Scheme Booklet has been sent to you because you are an Apiam Shareholder and
are being asked to vote on the Scheme.

Scheme Consideration
All Cash Consideration

If the Scheme is implemented, Apiam Shareholders (other than those who make a valid
Election to receive the All Scrip Consideration or the Mixed Consideration described
below) will be entitled to receive $0.87 cash per Apiam Share, less the amount of any
Special Dividend declared or paid prior to implementation of the Scheme per Apiam
Share (All Cash Consideration).

Under the terms of the Scheme Implementation Deed, the Apiam Board is permitted to
pay a fully franked Special Dividend of up to $0.10 cash per Apiam Share prior to
implementation of the Scheme. The final decision on whether or not to pay a Special
Dividend, and the quantum of any Special Dividend, will be made by the Apiam Board
and will depend upon a number of factors, including the availability of franking credits, the
requirements of the Corporations Act and Apiam considering, following engagement with
the ATO, that franking credits attached to the Special Dividend will be available to eligible
Apiam Shareholders. The Apiam Board will provide an update in regard to any Special
Dividend to Apiam Shareholders by way of an ASX announcement before the Scheme
Meeting.

If a Special Dividend of $0.10 cash per Apiam Share is paid, Apiam Shareholders who
can utilise franking credits and who are Apiam Shareholders on the Special Dividend
Record Date may be entitled to receive additional benefits from franking credits of up to
approximately $0.04 per Apiam Share, subject to their individual tax circumstances.



If a Special Dividend is not declared or paid, each Scheme Shareholder who has not
made a valid Election to receive the All Scrip Consideration or Mixed Consideration or is
an Ineligible Foreign Shareholder will receive $0.87 cash for each Apiam Share held on
the Scheme Record Date.

The Cash Consideration of $0.87 per Apiam Share represents an enterprise value for
Apiam of approximately $228.4 million' and a compelling premium of:

. 63% to Apiam’s closing share price on 15 August 2025 of $0.535 per share
(being the last trading day before announcement of Adamantem’s Proposal);
and

. 58% to the 30-day VWAP of Apiam Shares up to and including 15 August 2025

of $0.550 per share.

Mixed Consideration

As an alternative to receiving the All Cash Consideration, Apiam Shareholders (other
than Ineligible Foreign Shareholders) may elect to receive a mixture of cash and unlisted
scrip consideration for their Apiam Shares held on the Scheme Record Date (Mixed
Consideration). The unlisted scrip consideration is in the form of fully paid ordinary
shares in HoldCo (being Class B Shares), the holding company of BidCo. The unlisted
scrip consideration will provide Apiam Shareholders an opportunity to retain an interest in
the Apiam business after implementation of the Scheme. Eligible Apiam Shareholders
may elect from one of the two Mixed Consideration options set out below.

Mixed Consideration Option One

Eligible Apiam Shareholders who have made a valid Election to receive Mixed
Consideration Option One will receive:

. $0.87 cash per Apiam Share in respect of 25% of the Apiam Shares held by
that Apiam Shareholder on the Scheme Record Date; less

. the amount that is equal to the amount of any Special Dividend per Apiam
Share multiplied by the number of Apiam Shares held by that Apiam
Shareholder on the Scheme Record Date; plus

. 0.87 fully paid ordinary shares in HoldCo for every 1 Apiam Share held by that
Apiam Shareholder on the Scheme Record Date, in respect of the other 75% of
the Apiam Shares held by that Apiam Shareholder on the Scheme Record Date.

Mixed Consideration Option Two

Eligible Apiam Shareholders who have made a valid Election to receive Mixed
Consideration Option Two will receive:

. $0.87 cash in respect of 50% of the Apiam Shares held by that Apiam
Shareholder on the Scheme Record Date; less

. the amount that is equal to the amount of any Special Dividend per Apiam
Share multiplied by the number of Apiam Shares held by that Apiam
Shareholder on the Scheme Record Date; plus

. 0.87 fully paid ordinary shares in HoldCo for every 1 Apiam Share held by that
Apiam Shareholder on the Scheme Record Date, in respect of the other 50% of
the Apiam Shares held by that Apiam Shareholder on the Scheme Record Date.

All Scrip Consideration

As an alternative to the All Cash Consideration and the Mixed Consideration, Apiam
Shareholders (other than Ineligible Foreign Shareholders) may elect to receive 100% of

" Assumes fully diluted shares on issue of 187.9 million and net debt of the Apiam Group of $63.1m as at 30 June 2025,
adjusted for payment of the FY25 final dividend of $1.8m.



their Scheme Consideration in the form of fully paid ordinary shares in HoldCo (All Scrip
Consideration).

Apiam Shareholders who elect to receive the All Scrip Consideration will receive 0.87
fully paid ordinary shares in HoldCo for every 1 Apiam Share held by that Apiam
Shareholder on the Scheme Record Date. If a Special Dividend is declared or paid prior
to implementation of the Scheme, the number of HoldCo Shares to be issued will be
reduced by the total number of HoldCo Shares which the shareholder would have
otherwise received (if no Special Dividend was received) in respect of its Scheme Shares
by 1/87t of that number for every cent in the cash amount per Apiam Share of the
Special Dividend.

Issues relevant to both the Mixed Consideration and the All Scrip Consideration

The issue of the Mixed Consideration and the All Scrip Consideration will be subject to
the Scaleback Arrangements to ensure the total number of shares in HoldCo issued
under the Scheme does not exceed 24% of the total number of shares on issue in
HoldCo. Further details regarding the All Scrip Consideration and the Mixed
Consideration, including the Scaleback Arrangements, is set out in section 4.4.

Before making an Election to receive the Mixed Consideration or the All Scrip
Consideration, Apiam Shareholders should read this Scheme Booklet in its entirety
(including the Independent Expert’'s Report, the HoldCo Shareholders’ Deed, the HoldCo
Constitution and the Nominee Deed) and specifically consider the risk factors contained
in section 7.4. These risks include (but are not limited to) liquidity risk of holding shares in
an unlisted entity, minority voting rights, the risk of dilution and, for small holdings (with an
aggregate issue price / face value of $10,000 or less), being subject to a potential
compulsory divestment / buy-out within 12 months after implementation. For a summary
of the rights and liabilities attaching to the unlisted scrip consideration issued under the
Scheme, please refer to section 6.3(f).

Apiam IBC and director recommendation

The Apiam IBC Members unanimously recommend that you VOTE IN FAVOUR of the
Scheme, in the absence of a Superior Proposal and subject to the Independent Expert
continuing to conclude that the Scheme is in the best interest of Apiam Shareholders.?

Additionally, Bruce Dixon (Apiam Interim Managing Director and Non-Executive Director)
and Vita Pepe (Non-Executive Director) also recommend that Apiam Shareholders vote
in favour of the Scheme, in the absence of a Superior Proposal and subject to the
Independent Expert continuing to conclude that the Scheme is in the best interest of
Apiam Shareholders.

Subject to these same qualifications, each Apiam IBC Member, and Bruce Dixon and Vita
Pepe, intend to vote all Apiam Shares held or controlled by them at the time of the
Scheme Meeting in favour of the Scheme.

The Apiam IBC Members’ unanimous recommendation and the recommendation of
Bruce Dixon and Vita Pepe is based on the quantum of the Cash Consideration of $0.87
per Apiam Share. The Apiam IBC Members, Bruce Dixon and Vita Pepe make no
recommendation to Apiam Shareholders in relation to the All Scrip Consideration or the
scrip component of the Mixed Consideration.

The interests of the Apiam Directors are set out in sections 9.1, 9.4 and 9.5. Apiam
Shareholders should have regard to these interests when considering how to vote on the
Scheme.

2 The interests of the Apiam Directors are set out in sections 9.1, 9.4 and 9.5. Apiam Shareholders should note that the
Apiam Board has approved the payment of special exertion fees in connection with the Scheme to the Apiam IBC Members,
which are not conditional on the Scheme becoming Effective. Pursuant to these arrangements, a total of approximately
$40,000 will be paid to Professor Vizard and approximately $28,000 to each of Mr Dennis and Ms Collier (assuming the
Scheme is implemented on 23 February 2026). Further details on the exertion fees payable to the Apiam IBC Members are
set out in section 9.4 of this Scheme Booklet. Apiam Shareholders should have regard to these interests when considering
how to vote on the Scheme.



Adamantem Call Option

As announced by Apiam on 18 August 2025, Adamantem is a party to a call option over
36,604,562 Apiam Shares representing approximately 19.8% of Apiam’s Shares on issue
as at the date of this Scheme Booklet (the Option Shares). The Option Shares are held
by CJOEA Family Company Pty Ltd, an entity controlled by Apiam founder Dr Chris
Richards. The call option includes commitments to vote the Option Shares in favour of
the Scheme, subject to there being no superior proposal. The Call Option gives BidCo the
right to acquire the Option Shares for the same amount as the All Cash Consideration,
and is only exercisable upon the public announcement of a Competing Proposal (as
defined in the Call Option Deed) and, if the Apiam Board announces that the Competing
Proposal is a Superior Proposal (as defined in the Call Option Deed), Adamantem
reasonably considering that its own proposal would deliver a superior outcome for Apiam
Shareholders. The call option can be exercised within 6 months of the date of the
Scheme Implementation Deed (i.e. by 22 April 2026).

Independent Expert’s opinion

The Apiam IBC has appointed Kroll Australia Pty Limited as the Independent Expert to
assess the merits of the Scheme. The Independent Expert has concluded, on the basis of
the All Cash Consideration only, that the Scheme is fair and reasonable, and is therefore
in the best interest of Apiam Shareholders, in the absence of a superior proposal. The
Independent Expert has assessed the value of Apiam Shares on a controlling interest
basis to be in the range of $0.77 to $0.93, and the Cash Consideration of $0.87 per
Apiam Share is within this range.

A complete copy of the Independent Expert’'s Report is included in Annexure 1.

How do | vote?

For the Scheme to proceed, it must be approved by the Requisite Majorities of Apiam
Shareholders at the Scheme Meeting which is scheduled to be held at Herbert Smith
Freehills Kramer, Level 24, 80 Collins Street, Melbourne Victoria 3000 on 3 February
2026 at 11.00am (Melbourne time) and through an online platform at
https://meetings.lumiconnect.com/300-490-877-328.

The Requisite Majorities of Apiam Shareholders to approve the Scheme are:

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

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

Your vote is important and | encourage you to vote by attending the Scheme Meeting or
alternatively by completing the proxy form accompanying this Scheme Booklet. Further
details on how to vote are set out in section 3.2(c).

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

Further information

You should carefully read this Scheme Booklet in its entirety before making any decision
in relation to the Scheme.

If you have any questions, please contact the Apiam Shareholder Information Line on
1300 948 609 (within Australia) or +61 2 9000 7011 (if calling from overseas), between
8.00am and 5.00pm (Melbourne, Australia time), Monday to Friday (excluding national
public holidays).


https://meetings.lumiconnect.com/300-490-877-328

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

On behalf of the Apiam IBC, we take this opportunity to thank you for your continued
support of Apiam.

Yours sincerely,

4\0{@ //LWO(

Professor Andrew Vizard
Non-Executive Chairman

Apiam Animal Health Limited



Key Dates

Event

Time and date

Date of this Scheme Booklet

12 December 2025

Election Time — latest time and date for receipt of an Election Form

7.00pm (Melbourne
time) on 27 January
2026

Latest time and date for receipt of proxy forms or powers of attorney by the Apiam
Registry for the Scheme Meeting

11.00am (Melbourne
time) on 1 February
2026

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

7.00pm (Melbourne
time) on 1 February
2026

Scheme Meeting

11.00am (Melbourne
time) on 3 February
2026

If the Scheme is approved by Apiam Shareholders

Court hearing to approve the Scheme (Second Court Date)

9.15am on 6 February
2026

Effective Date
Court order lodged with ASIC and announcement to ASX

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

6 February 2026

Special Dividend Ex Date

If you acquire Apiam Shares on or after this date, you will not be entitled to any
Special Dividend in respect of those Apiam Shares.

12 February 2026

Special Dividend Record Date (if the Apiam Directors determine to pay a Special
Dividend)

For determining entitlements to the Special Dividend.

7.00pm (Melbourne
time) on 13 February
2026

Special Dividend Payment Date (if the Apiam Directors determine to pay a
Special Dividend)

Provision of Special Dividend to Apiam Shareholders.

16 February 2026

Scheme Record Date

For determining entitlements to Scheme Consideration

7.00pm (Melbourne
time) on 18 February
2026

Implementation Date

Provision of Scheme Consideration

23 February 2026

All times and dates in the above timetable are references to the time and date in Melbourne, Australia and all
such times and dates are subject to change. Certain times and dates are conditional on the approval of the
Scheme by Apiam Shareholders and by the Court. Any changes will be announced by Apiam to the ASX.



Key considerations relevant to your vote

1.1

Why you should vote in favour of the Scheme

(a) The Apiam IBC Members unanimously recommend that Apiam
Shareholders vote in favour of the Scheme, in the absence of a Superior
Proposal and subject to the Independent Expert continuing to conclude
that the Scheme is in the best interest of Apiam Shareholders

The Apiam IBC Members unanimously recommend that Apiam Shareholders vote in
favour of the Scheme, in the absence of a Superior Proposal and subject to the
Independent Expert continuing to conclude that the Scheme is in the best interest of
Apiam Shareholders. Subject to these same qualifications, each of Bruce Dixon and Vita
Pepe also recommend Apiam Shareholders vote in favour of the Scheme.

The interests of the Apiam Directors are set out in sections 9.1, 9.4 and 9.5. Apiam
Shareholders should have regard to these interests when considering how to vote on the
Scheme.

The Apiam IBC Members’ unanimous recommendation and the recommendation of
Bruce Dixon and Vita Pepe is based on the quantum of the Cash Consideration of $0.87
per Apiam Share. The Apiam IBC Members, Bruce Dixon and Vita Pepe make no
recommendation to Apiam Shareholders in relation to the All Scrip Consideration or the
scrip component of the Mixed Consideration.

The Apiam IBC note that whether the Mixed Consideration or the All Scrip Consideration
is appropriate will depend on the individual circumstances and risk profile of an individual
Apiam Shareholder, and that any investment in unlisted scrip in HoldCo would represent
a fundamentally different investment than the current investment in Apiam.

Apiam Shareholders should carefully read section 4.4 and the risks associated with an
investment in HoldCo in section 7 and consider obtaining appropriate professional advice
before making any Election to receive the Mixed Consideration or the All Scrip
Consideration.

(b) The Independent Expert has concluded that the Scheme is fair and
reasonable and, therefore, in the best interest of Apiam Shareholders

On the basis of the All Cash Consideration only, the Independent Expert has concluded
that the Scheme is fair and reasonable and, therefore, is in the best interest of Apiam
Shareholders, in the absence of a superior proposal.

The reasons why the Independent Expert reached these conclusions are set out in the
Independent Expert’'s Report, a copy of which is included in Annexure 1. You are
encouraged to read this report in its entirety.

(c) The Cash Consideration of $0.87 per Apiam Share represents a
compelling premium to the recent trading prices of Apiam Shares

The Cash Consideration of $0.87 per Apiam Share represents an enterprise value for
Apiam of approximately $228.4 million.? It also represents a compelling premium of:

. 63% to Apiam’s closing share price on 15 August 2025 of $0.535 per share
(being the last trading day before announcement of Adamantem’s Proposal);
and

. 58% to the 30-day VWAP of Apiam Shares up to and including 15 August 2025

of $0.550 per share.

3 Assumes fully diluted shares on issue of 187.9 million and net debt of the Apiam Group of $63.1m as at 30 June 2025,
adjusted for payment of the FY25 final dividend of $1.8m.
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(d) If a Special Dividend is paid, you may be entitled to the franking credits

attached to any Special Dividend

Under the terms of the Scheme Implementation Deed, the Apiam Board is permitted to
pay a fully franked Special Dividend of up to $0.10 cash per Apiam Share prior to
implementation of the Scheme. The final decision on whether or not to pay a Special
Dividend, and the quantum of any Special Dividend, will be made by the Apiam Board
and will depend upon a number of factors, including the availability of franking credits, the
requirements of the Corporations Act and Apiam considering, following engagement with
the ATO, that franking credits attached to the Special Dividend will be available to eligible
Apiam Shareholders. The Apiam Board will provide an update in regard to any Special
Dividend to Apiam Shareholders by way of an ASX announcement before the Scheme
Meeting.

If Apiam pays a Special Dividend of $0.10 per Apiam Share, then, in addition to the
Scheme Consideration to be provided to Scheme Shareholders, those Apiam
Shareholders who are entitled to the franking credits attached to the Special Dividend
and who are Apiam Shareholders on the Special Dividend Record Date may be entitled
to an Australian tax offset of up to approximately $0.04 per Apiam Share, subject to their
individual tax circumstances.

In assessing the value to them of any Special Dividend, Apiam Shareholders should seek
independent professional taxation advice as to whether or not the receipt of any Special
Dividend and any entitlement to franking credits attached thereto is beneficial to them
based on their own particular circumstances. In particular, Apiam Shareholders should
note that, depending on the timing of and price at which they acquired their Apiam
Shares, there may be differences in the tax consequences for them. Refer to section 8 for
further details.

(e) Apiam Shareholders (other than those who make a valid Election to
receive the All Scrip Consideration or the Mixed Consideration), will
receive certainty of value for their investment in Apiam and will not be
exposed to risks associated with Apiam’s business

The option to receive All Cash Consideration provides Apiam Shareholders (other than
those who make a valid Election to receipt the All Scrip Consideration or Mixed
Consideration) with certainty of value and the opportunity to realise their investment in
Apiam in full.

In particular, the All Cash Consideration, with its compelling premium, provides certainty
against the risks associated with the execution of Apiam’s long term strategy.



If the Scheme does not proceed, the amount which Apiam Shareholders will be able to
realise in terms of price and future dividends will necessarily be uncertain and subject to
a number of risks, including those outlined in section 7.

The All Cash Consideration option under the Scheme removes these risks and
uncertainties for Apiam Shareholders and allows Apiam Shareholders to exit their
investment in Apiam at a price that the Apiam IBC Members consider attractive and
which the Independent Expert has assessed as fair and reasonable.

(f) No Superior Proposal has emerged

Since the proposed Scheme was announced up until the date of this Scheme Booklet, no
Superior Proposal has emerged.

The Apiam Board is not aware, as at the date of this Scheme Booklet, of any Superior
Proposal that is likely to emerge.

(9) The Apiam Share price may fall if the Scheme does not proceed

If the Scheme is not implemented, Apiam Shares will remain quoted on the ASX and will
continue to be subject to market volatility, and the impact of general economic conditions.

These factors may have an impact on the Apiam Share price in the short, medium and
long term.

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

Since market close on 15 August 2025 (being the last trading day before announcement
of Adamantem’s Proposal), the Apiam Share price has increased 60% up to a closing
price of $0.858 on the Last Practicable Date.

The graph below shows the Apiam share price performance over the three years prior to
the Last Practicable Date.
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Cash Consideration

(h) Brokerage charges will not apply to the transfer of your Apiam Shares

You will not incur any brokerage charges on the transfer of your Apiam Shares to BidCo
under the Scheme.

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



1.2

Why you may consider voting against the Scheme

(a) You may disagree with the Apiam IBC Members’ unanimous
recommendation and the Independent Expert’s conclusion

Despite the unanimous recommendation of the Apiam IBC Members to vote in favour of
the Scheme and the conclusion of the Independent Expert that, on the basis of the All
Cash Consideration, the Scheme is in the best interest of Apiam Shareholders, you may
believe that the Scheme is not in your best interest.

(b) You may prefer to retain your direct investment in Apiam as an ASX-listed
company

If the Scheme is implemented and you receive the All Cash Consideration, you will no
longer be an Apiam Shareholder and will forgo any benefits that may result from being an
Apiam Shareholder.

This will mean that you will not participate in the future performance of Apiam or retain
any exposure to Apiam’s business or assets or have the potential to share in the value
that could be generated by Apiam in the future. However, there is no guarantee as to
Apiam’s future performance, as is the case with all investments.

By electing to receive the All Scrip Consideration or the Mixed Consideration, Eligible
Apiam Shareholders can choose to invest in HoldCo, a newly formed, unlisted company.
This will provide those shareholders with an indirect, minority interest in Apiam if the
Scheme is implemented. However, an investment in HoldCo (an unlisted entity) is not the
same as your current investment in Apiam (an ASX-listed entity), and an investment in
HoldCo will carry different characteristics, including differences in rights, returns and
liquidity profiles than your current investment in Apiam. In particular, an investment in
HoldCo will not offer the same protections available to shareholders of an ASX-listed
company.

See sections 4.4, 6 and 7.4 for further information on the All Scrip Consideration and the
Mixed Consideration and the risks associated with holding unlisted scrip in HoldCo.

(c) You may believe it is in your best interest to maintain your current
investment and risk profile

You may prefer to keep your Apiam Shares to preserve your investment in a listed
company with the specific characteristics of Apiam.

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

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

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

You may consider that a Superior Proposal could emerge in the future. The Apiam
Directors are, as at the date of this Scheme Booklet, not aware of, and have not received,
any Superior Proposal.

(e) The tax consequences of transferring your Apiam Shares pursuant to the
Scheme may not be attractive to you

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

Apiam Shareholders should read the tax implications of the Scheme outlined in section 8.
However, section 8 is general in nature, and Apiam Shareholders should consult with
their own independent taxation advisers regarding the tax implications of the Scheme.



2

Frequently asked questions

This section 2 answers some frequently asked questions relating to the Scheme. It is not
intended to address all relevant issues for Apiam Shareholders. This section 2 should be
read together with all other parts of this Scheme Booklet.

Question Answer More
information

Overview of the Scheme

Why have | This Scheme Booklet has been sent to you Section 4

received this
Scheme Booklet?

because you are an Apiam Shareholder and you
are being asked to vote on the Scheme. This
Scheme Booklet is intended to help you to
consider and decide on how to vote on the
Scheme at the Scheme Meeting.

What is the
Scheme?

The Scheme is a scheme of arrangement
between Apiam and the Scheme Shareholders.

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

If the Scheme becomes Effective, BidCo will
acquire all of the Apiam Shares on issue for the
Scheme Consideration. Apiam will be delisted
from the ASX and become a wholly owned
Subsidiary of BidCo.

A copy of the Scheme of Arrangement is set out in
Annexure 2.

Section 4 and
Annexure 2

Who is BidCo,
HoldCo and
Adamantem?

BidCo is a special purpose company that was
incorporated for the purpose of acquiring all of the
Scheme Shares under the Scheme. BidCo is an
unlisted Australian private company.

HoldCo is an unlisted Australian public company
and is the ultimate holding company of BidCo.
HoldCo is the entity through which those Apiam
Shareholders who make a valid Election to
receive the All Scrip Consideration or the Mixed
Consideration will receive shares (being the Class
B Shares).

Adamantem Capital is an Australian private equity
firm focused on investing in mid-market
opportunities in Australia and New Zealand.
Adamantem Capital was founded in October 2016
and is based in Sydney, Australia. The
Adamantem Investors comprise the Adamantem

Section 6




Question Answer More
information
Fund which has committed capital of
approximately $800 million.
Who are the Certain employees, officers and consultants of the  Sections 7.4 and

Commitment
Shareholders?

Apiam business with interests in Apiam Shares, or
other Apiam Shareholders associated with such
persons (Commitment Shareholders) have
undertaken to Elect to receive the All Scrip
Consideration or the Mixed Consideration in
respect of their Apiam Shares held at the Scheme
Record Date. The total number of Apiam Shares
committed to take Scrip Consideration is
approximately 17.8% of all issued Apiam Shares.*
Further details are set out sections 7.4 and 9.3.

9.3

Recommendations and intentions

What do the Apiam
IBC Members
recommend?

The Apiam IBC Members unanimously
recommend that Apiam Shareholders vote in
favour of the Scheme, in the absence of a
Superior Proposal and subject to the Independent
Expert continuing to conclude that the Scheme is
in the best interest of Apiam Shareholders.

The reasons for this recommendation and other
relevant considerations are set out in section 1.

The interests of the Apiam IBC Members and
each of the other Apiam Directors are set out in
sections 9.1, 9.4 and 9.5. Apiam Shareholders
should have regard to these interests when
considering how to vote on the Scheme.

Letter from the
Chairman of
Apiam and
sections 1, 9.1,
9.4 and 9.5

What are the voting
intentions of the
Apiam Directors?

Subject to there being no Superior Proposal and
the Independent Expert continuing to conclude
that the Scheme is in the best interest of Apiam
Shareholders, each Apiam IBC Member intends to
vote all Apiam Shares held or controlled by them
at the time of the Scheme Meeting in favour of the
Scheme.

Subject to these same qualifications, each of
Bruce Dixon and Vita Pepe, intend to vote all
Apiam Shares held or controlled by them at the
time of the Scheme Meeting in favour of the
Scheme.

Letter from the
Chairman of the
Apiam IBC and
section 1.1(a)

4 Based on 33,487,975 Apiam Shares held by Commitment Shareholders (which includes Apiam Shares to be issued to the

relevant Commitment Shareholder following vesting of all Apiam Performance Rights as contemplated in section 9.2) and
assuming 187,899,884 Apiam Shares on issue following the vesting and exercise of all outstanding Apiam Performance

Rights.



Question

Answer More
information

Overview of the Scheme Consideration

What is the All
Cash
Consideration?

If the Scheme is implemented, Apiam Section 4.2
Shareholders who have not made a valid Election

to receive the All Scrip Consideration or the Mixed

Consideration (including Ineligible Foreign

Shareholders) will receive $0.87 cash for each

Apiam Share they hold on the Scheme Record

Date, less the amount of any Special Dividend per

Apiam Share declared or paid prior to

implementation of the Scheme.

Therefore, the Cash Consideration these Apiam
Shareholders will receive, if the Scheme is
implemented and the Apiam Shareholder holds
Apiam Shares on both the Scheme Record Date
and the Special Dividend Record Date, will be an
amount of $0.87 in cash per Apiam Share
regardless of whether a Special Dividend is paid,
or the amount of any Special Dividend.

The final decision on whether or not to pay a
Special Dividend, and the quantum of any Special
Dividend, will be made by the Apiam Board and
will depend upon a number of factors, including
the availability of franking credits, the
requirements of the Corporations Act and Apiam
considering, following engagement with the ATO,
that franking credits attached to the Special
Dividend will be available to eligible Apiam
Shareholders. The Apiam Board will provide an
update in regard to any Special Dividend to Apiam
Shareholders by way of an ASX announcement
before the Scheme Meeting.

What is the Mixed
Consideration?

The Mixed Consideration is an alternative to Section 4.4
receiving the All Cash Consideration or All Scrip

Consideration and will only be available to you if

you make a valid Election to receive the Mixed

Consideration.

Eligible Apiam Shareholders (being all Apiam
Shareholders other than Ineligible Foreign
Shareholders) may elect to receive a mixture of
cash and unlisted scrip consideration in the form
of fully paid ordinary shares in HoldCo, being
Class B Shares.

Eligible Apiam Shareholders may elect from the
two Mixed Consideration options set out below.

Mixed Consideration Option One

- $0.87 cash per Apiam Share in respect
of 25% of the Apiam Shares held by that
Apiam Shareholder on the Scheme
Record Date; less

- the amount that is equal to the amount of
any Special Dividend per Apiam Share




Question

Answer

More
information

multiplied by the number of Apiam
Shares held by that Apiam Shareholder
on the Scheme Record Date; plus

- 0.87 fully paid ordinary shares in HoldCo
for every 1 Apiam Share held by that
Apiam Shareholder on the Scheme
Record Date, in respect of the other 75%
of Apiam Shares held by that Apiam
Shareholder on the Scheme Record
Date.

Mixed Consideration Option Two

- $0.87 cash in respect of 50% of the
Apiam Shares held by that Apiam
Shareholder on the Scheme Record
Date; less

- the amount that is equal to the amount of
any Special Dividend per Apiam Share
multiplied by the number of Apiam
Shares held by that Apiam Shareholder
on the Scheme Record Date; plus

- 0.87 fully paid ordinary shares in HoldCo
for every 1 Apiam Share held by that
Apiam Shareholder on the Scheme
Record Date, in respect of the other 50%
of Apiam Shares held by that Apiam
Shareholder on the Scheme Record
Date.

The issue of the Mixed Consideration will be
subject to the terms of the Scheme including the
Scaleback Arrangements to ensure the total
number of HoldCo Shares issued under the
Scheme does not exceed 24% of the total number
of shares on issue in HoldCo.

What is the All
Scrip
Consideration?

Eligible Apiam Shareholders (being all Apiam
Shareholders other than Ineligible Foreign
Shareholders) may elect to receive 100% of their
Scheme Consideration in the form of fully paid
ordinary shares in HoldCo, being Class B Shares.

If a Special Dividend is declared and paid prior to
implementation of the Scheme, the number of
HoldCo Shares to be issued will be reduced by
the total number of HoldCo Shares which the
shareholder would have otherwise received (if no
Special Dividend was received) in respect of its
Scheme Shares by 1/87% of that number for every
cent in the cash amount per Apiam Share of the
Special Dividend. The issue of the All Scrip
Consideration will be subject to the terms of the
Scheme including the Scaleback Arrangements to
ensure the total number of HoldCo Shares issued
under the Scheme does not exceed 24% of the
total number of shares on issue in HoldCo.

Section 4.4




Question Answer More
information

What should | Whether the Mixed Consideration or All Scrip Sections 4.4, 6
consider when Consideration is appropriate will depend and 7 and
deciding whether significantly on the characteristics and risk profile Annexure 1

to make an of each individual Apiam Shareholder.

Election t i . .
thchlic))(r;do receive It is important to understand that any investment

Consideration or in unlisted scrip in HoldCo would represent a
the All Scrip fundamentally different investment than your

Consideration? current investment in Apiam.

You should form your own view as to whether you
wish to make an Election to receive the Mixed
Consideration based on your own individual
circumstances, financial situation, taxation
position, investment objectives and risk profile.

Apiam Shareholders should carefully read
sections 4.4, 6 and 7 and the Independent
Expert's Report for additional information on the
risks associated with an investment in HoldCo and
consider obtaining appropriate professional advice
before making any Election to receive the Mixed
Consideration.

The Apiam IBC Members’ unanimous
recommendation and the recommendation of
Bruce Dixon and Vita Pepe to vote in favour of the
Scheme is based on the quantum of the Cash
Consideration of $0.87 per Apiam Share.

The Apiam IBC Members, Bruce Dixon and Vita
Pepe make no recommendation to Apiam
Shareholders in relation to the All Scrip
Consideration or the scrip component of the
Mixed Consideration.

When and how will If the Scheme becomes Effective: Section 4.6
| receive my
Scheme
Consideration?

¢ Scheme Shareholders will be sent or issued
the Scheme Consideration on the
Implementation Date (currently expected to be
23 February 2026); and

o if the Apiam Board determines to pay a
Special Dividend, Apiam Shareholders on the
Apiam Share Register as at the Special
Dividend Record Date will be paid the Special
Dividend on the Special Dividend Payment
Date.

Scheme Shareholders who have validly registered
their bank account details with the Apiam Registry
before the Scheme Record Date may have the
cash component of their Scheme Consideration
sent directly to their bank account. Otherwise,
Scheme Shareholders (other than Scheme
Shareholders with a registered address outside
Australia as recorded on the Apiam Share
Register on the Scheme Record Date) will have
their Scheme Consideration sent by cheque to




Question

Answer

More
information

their address shown on the Apiam Share
Register.

Further details on how to update your bank
account details are set out in section 4.6.

Will | have to pay
brokerage?

You will not have to pay brokerage on the transfer
of your Apiam Shares to BidCo under the
Scheme.

Section 1.1(h)

What are the
taxation
implications of the
Scheme?

The taxation implications of the Scheme will
depend on your particular circumstances.

Section 8 provides a general description of the
Australian taxation consequences for Scheme
Shareholders.

You should seek independent professional
taxation advice with respect to your particular
circumstances.

Apiam has applied to the ATO requesting a class
ruling to confirm the key taxation implications of
the Scheme and any Special Dividend.

The class ruling has not been finalised as at the
date of this Scheme Booklet. Apiam will make an
announcement to the ASX if it receives a draft of
the class ruling before the Scheme Meeting.

When the final class ruling is published by the
ATO, it will be available on the ATO’s website at

www.ato.gov.au.

Section 8

How do | update
my bank account
details?

If you have not nominated a bank account for
direct credit of funds, you will need to provide your
bank account details.

Provide your banking details online by

visiting www.investorserve.com.au. To use this
facility, you need to register as a user by selecting
the 'register now' button and completing the steps
to create an account or complete and return a
Direct Credit Facility Form available here.

Section 4.6

Special Dividend

What is the Special
Dividend?

Under the terms of the Scheme Implementation
Deed, the Apiam Board is permitted to pay a fully
franked Special Dividend of up to $0.10 cash per
Apiam Share prior to implementation of the
Scheme.

As noted above, the final decision on whether or
not to pay a Special Dividend, and the quantum of
any Special Dividend, will be made by the Apiam

Letter from the
Chairman of the
Apiam IBC and
section 4.3
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Question

Answer More
information

Board and will depend upon a number of factors,
including the availability of franking credits, the
requirements of the Corporations Act and Apiam
considering, following engagement with the ATO,
that franking credits attached to the Special
Dividend will be available to eligible Apiam
Shareholders.

The Apiam Board will provide an update in regard
to any Special Dividend to Apiam Shareholders by
way of an ASX announcement before the Scheme

Meeting.
Will any Special The Apiam Directors currently intend that, if any Sections 4.3 and
Dividend be Special Dividend is to be paid, it will be fully 8
franked? franked.

If a Special Dividend of $0.10 cash per Apiam
Share is paid, Apiam Shareholders who can utilise
franking credits and who are Apiam Shareholders
on the Special Dividend Record Date may be
entitled to receive additional benefits from franking
credits of up to approximately $0.04 per Apiam
Share, subject to their individual tax
circumstances. In assessing the value to you of
any Special Dividend or franking credits, you
should seek independent professional taxation
advice as to whether or not the receipt of any
Special Dividend and any entitlement to franking
credits attached thereto is beneficial to you based
on your own particular circumstances. In
particular, you should note that, depending on the
timing of and price at which you acquired your
Apiam Shares, there may be differences in the tax
consequences for you.

Conditions to the Scheme

Are there any
conditions to the
Scheme?

Yes. The conditions to the Scheme are Section 4.7
summarised in section 4.7. As at the date of this

Scheme Booklet, the Apiam Directors are not

aware of any reason why any condition to the

Scheme will not be satisfied.

What is required
for the Scheme to
become Effective?

The Scheme will become Effective if: N/A

¢ the Scheme is approved by the Requisite
Majorities of Apiam Shareholders at the
Scheme Meeting to be held on 3 February
2026;

o the Court approves the Scheme at the Second
Court Hearing; and




Question Answer More
information
o all of the other conditions precedent to the
Scheme are satisfied or waived (as
applicable).
When and where The Scheme Meeting will be held at 11.00am Annexure 4
will the Scheme (Melbourne time) on 3 February 2026 at Herbert
Meeting be held? Smith Freehills Kramer, Level 24, 80 Collins
Street, Melbourne Victoria 3000 and through an
online platform at
https://meetings.lumiconnect.com/300-490-877-
328.
What will Apiam At the Scheme Meeting, Apiam Shareholders will Annexure 4
Shareholders be be asked to vote on whether to approve the
asked to vote on at Scheme.
the Scheme
Meeting?
What is the Apiam In order to become Effective, the Scheme must be  Section 4.9
Shareholder approved by the Requisite Majorities, being:
?:rptr;):glct:::nseh;ld ¢ unless the Court orders otherwise, a majority
in number (more than 50%) of Apiam
Shareholders (other than Excluded
Shareholders) present and voting at the
Scheme Meeting (either in person or by proxy,
attorney or, in the case of corporate Apiam
Shareholders, body corporate representative);
and
o atleast 75% of the total number of votes cast
on the Scheme Resolution at the Scheme
Meeting by Apiam Shareholders (other than
Excluded Shareholders) present and voting
(either in person or by proxy, attorney or, in
the case of corporate Apiam Shareholders,
body corporate representative).
Even if the Scheme is approved by the Requisite
Majorities of Apiam Shareholders at the Scheme
Meeting, the Scheme is still subject to the
approval of the Court.
Am | entitled to If you are registered as an Apiam Shareholder on Annexure 4
vote at the Scheme  the Apiam Share Register as at 7.00pm
Meeting? (Melbourne time) on 1 February 2026, you will
be entitled to attend and vote at the Scheme
Meeting.
How can | vote if | If you would like to vote but cannot attend the Annexure 4

can’t attend the
Scheme Meeting?

Scheme Meeting in person or online, you can vote
by appointing a proxy (including by lodging your
proxy form online at
https://www.votingonline.com.au/ahxscheme2026)
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Question Answer More
information
or attorney to attend and vote on your behalf. You
may also vote by corporate representative if that
option is applicable to you.
When will the The results of the Scheme Meeting are expected N/A

results of the
Scheme Meeting be
known?

to be available shortly after the conclusion of the
Scheme Meeting and will be announced to the
ASX (www.asx.com.au) once available.

What happens to
my Apiam Shares if
| do not vote, or if |
vote against the
Scheme, and the
Scheme becomes
Effective and is
implemented?

If you do not vote, or vote against the Scheme,
and the Scheme becomes Effective and is
implemented, any Apiam Shares held by you on
the Scheme Record Date (currently expected to
be 7.00pm (Melbourne time) on 18 February
2026) will be transferred to BidCo and you will
receive the Scheme Consideration, despite not
having voted or having voted against the Scheme.

Section 4.9(a)

Other questions

What happens if a
Competing
Proposal is
received?

If a Competing Proposal is received, the Apiam
IBC Members will carefully consider it.

Apiam must notify BidCo of that Competing
Proposal in accordance with the Scheme
Implementation Deed.

Apiam Shareholders should note that Apiam has
agreed to certain exclusivity provisions in favour
of BidCo under the Scheme Implementation
Deed.

Sections 9.6(e)

Can | sell my
Apiam Shares
now?

You can sell your Apiam Shares on market at any
time before the close of trading on the ASX on the
Effective Date at the then prevailing market price
(which may vary from the Cash Consideration per
Apiam Share of $0.87).

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

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

N/A



http://www.asx.com.au/

Question Answer More
information
What if | have For further information, please contact the Apiam N/A

further questions
about the Scheme?

Shareholder Information Line on 1300 948 609
(within Australia) or +61 2 9000 7011 (if calling
from overseas) Monday to Friday between
8.00am and 5.00pm (Melbourne, Australia time)
(excluding national public holidays).

If you are in doubt about anything in this Scheme
Booklet, please contact your financial, legal,

taxation or other professional adviser immediately.
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What should you do?

3.1

3.2

Step 1: Read this Scheme Booklet
You should carefully read this Scheme Booklet in its entirety before deciding whether to
vote in favour of the Scheme.

A copy of the full Scheme Booklet can be obtained from the ASX website at
www.asx.com.au and on Apiam’s website at www.apiam.com.au.

If you have any questions in relation to this Scheme Booklet or the Scheme, please
contact the Apiam Shareholder Information Line on 1300 948 609 (within Australia) or
+61 2 9000 7011 (if calling from overseas) Monday to Friday between 8.00am and
5.00pm (Melbourne, Australia time) (excluding national public holidays).

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

Step 2: Vote on the Scheme

(a) Your vote is important

For the Scheme to proceed, it is necessary that sufficient Apiam Shareholders vote in
favour of the Scheme Resolution at the Scheme Meeting.

(b) Who is entitled to vote?

If you are registered on the Apiam Share Register at 7.00pm (Melbourne time) on 1
February 2026, you will be entitled to vote on the Scheme.

(c) How to vote?
You may vote:

. in person, by attending the Scheme Meeting at Herbert Smith Freehills Kramer,
Level 24, 80 Collins Street, Melbourne Victoria 3000 and casting a vote during
the Scheme Meeting;

. online, by participating in the Scheme Meeting via the online platform at
https://meetings.lumiconnect.com/300-490-877-328 between the
commencement of the Scheme Meeting and the closure of voting as announced
by the Chair during the Scheme Meeting. See the Notice of Scheme Meeting in
Annexure 4 and the Online Meeting Guide in Annexure 8 for further details;

. by proxy, by appointing one or two proxies to attend and vote on your behalf
(either in person or online), using the proxy form that accompanies this Scheme
Booklet or submitting a proxy form online at
https://www.votingonline.com.au/ahxscheme2026. To be valid, your proxy form
must be received by the Apiam Registry by 11.00am (Melbourne time) on 1
February 2026;

. by attorney, by appointing an attorney to attend and vote at the Scheme
Meeting on your behalf and providing a duly executed power of attorney to the
Apiam Registry by 11.00am (Melbourne time) on 1 February 2026; or

. by corporate representative, in the case of a body corporate which is an
Apiam Shareholder, by appointing a corporate representative to attend and vote
at the Scheme Meeting on behalf of that Apiam Shareholder and providing a
duly executed certificate of appointment (in accordance with sections 250D and
253B of the Corporations Act) to the registration desk prior to admission to the
Scheme Meeting, or lodging it with the Apiam Registry at least 24 hours in
advance of the Scheme Meeting in accordance the instructions in the Notice of
Scheme Meeting.
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A form of certificate or letter may be obtained from the Apiam Registry by
clicking the link here: https://boardroomlimited.com.au/wordpress/wp-
content/uploads/2021/05/Appointment-of-Corporate-Representative.pdf.

(d) Technical difficulties

Technical difficulties may arise during the Scheme Meeting. The Chair has discretion as
to whether or not the Scheme Meeting should proceed if a technical difficulty arises.

In exercising this discretion, the Chair will have regard to the number of Apiam
Shareholders impacted and the extent to which participation in the business of the
Scheme Meeting is affected.

Where the Chair considers it appropriate, the Chair may continue to hold the Scheme
Meeting and transact business, including conducting a poll and voting in accordance with
valid proxy instructions.

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

(e) Decide whether to make an Election

You will receive the All Cash Consideration under the Scheme unless you make a valid
Election by the Election Time, being 7.00pm (Melbourne time) on 27 January 2026. If you
wish to make an Election to receive the All Scrip Consideration or the Mixed
Consideration, please refer to section 4.4 for further details. Please note that Apiam
Shareholders who choose to receive one of the Scrip Consideration alternatives above by
making an Election will be required complete ‘know your customer’ requirements. If the
Nominee is not satisfied that an Apiam Shareholder who has made an Election has
adequately completed these requirements by 5.00pm (Melbourne time) on 10 February
2026, that shareholder may not be eligible to receive the All Scrip Consideration or Mixed
Consideration, and will instead receive the All Cash Consideration. See section 4.4(d)
below for further details on the ‘know your customer’ requirements.
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Overview of the Scheme

4.1

4.2

4.3

Overview of the Scheme Consideration

If the Scheme is implemented, Scheme Shareholders will be entitled to receive either:
. the All Cash Consideration (see section 4.2 below); or

. at the Election of the Scheme Shareholder (who is not an Ineligible Foreign
Shareholder):

. the All Scrip Consideration (see section 4.4 below);
. the Mixed Consideration Option One (see section 4.4 below); or

. the Mixed Consideration Option Two (see section 4.4 below).
All Cash Consideration

If the Scheme is implemented, Apiam Shareholders (other than those who have made a
valid Election to receive the All Scrip Consideration or the Mixed Consideration described
below) will be entitled to receive $0.87 cash for each Apiam Share they hold on the
Scheme Record Date, less the amount of any Special Dividend declared or paid prior to
implementation of the Scheme per Apiam Share (All Cash Consideration).

Ineligible Foreign Shareholders are not entitled to make an Election and will receive the
All Cash Consideration in respect of the Apiam Shares they hold on the Scheme Record
Date.

Scheme Shareholders receiving the All Cash Consideration will receive, if the Scheme is
implemented and they hold Apiam Shares on both the Scheme Record Date and the
Special Dividend Record Date, an amount of $0.87 in cash per Apiam Share held on the
Scheme Record Date. This is because the Scheme Consideration payable by BidCo per
Scheme Share under the All Cash Consideration option is $0.87 less the cash amount of
any Special Dividend paid or declared by Apiam prior to implementation of the Scheme
per Apiam Share.

Special Dividend

(a) Introduction

Under the terms of the Scheme Implementation Deed, the Apiam Board is permitted to
declare or determine to pay a fully franked dividend in cash of up to $0.10 per Apiam
Share prior to implementation of the Scheme.

The final decision on whether or not to pay a Special Dividend, and the quantum of any
Special Dividend, will be made by the Apiam Board and will depend upon a number of
factors, including the availability of franking credits, the requirements of the Corporations
Act and Apiam considering, following engagement with the ATO, that franking credits
attached to the Special Dividend will be available to eligible Apiam Shareholders. The
Apiam Board will provide an update in regard to any Special Dividend to Apiam
Shareholders by way of an ASX announcement before the Scheme Meeting.

If the Scheme becomes Effective, the Special Dividend would be paid on the Special
Dividend Payment Date in relation to each Apiam Share held as at the Special Dividend
Record Date. The Special Dividend Payment Date would be before the Scheme Record
Date.

(b) Corporations Act requirements

Under section 254T of the Corporations Act, dividends may only be paid by a company if:

. the company’s assets exceed its liabilities immediately before the dividend is
declared and the excess is sufficient for the payment of the dividend;
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. the payment of the dividend is fair and reasonable to the company’s
shareholders as a whole; and

. the payment of the dividend does not materially prejudice the company’s ability
to pay its creditors.

In addition, section 260A of the Corporations Act enables a company to financially assist
a person to acquire shares in the company or a holding company only if certain
conditions are satisfied. Financial assistance of this kind would be permitted if the giving
of assistance does not materially prejudice:

. the interests of the company;
. the interests of its shareholders; or
. the company’s ability to pay its creditors.

The Corporations Act specifically contemplates that financial assistance (of the kind that
is regulated under section 260A of the Corporations Act) may take the form of paying a
dividend which may be given before the acquisition of shares. The Apiam Board only
intends to determine to pay a Special Dividend if they can do so in compliance with
section 260A of the Corporations Act.

The Apiam Board will determine (in its absolute discretion) whether or not to determine to
pay any Special Dividend after assessing the financial position of the Apiam Group and
the expected impact on creditors.

(c) Announcement regarding any Special Dividend

As noted above, the Apiam Board will provide an update in regard to any Special
Dividend to Apiam Shareholders by way of an ASX announcement before the Scheme
Meeting.

Mixed Consideration and All Scrip Consideration

(a) Overview of the Mixed Consideration

As an alternative to receiving the All Cash Consideration, Apiam Shareholders (other
than Ineligible Foreign Shareholders) may elect to receive a mixture of cash and unlisted
scrip consideration for their Apiam Shares held on the Scheme Record Date (Mixed
Consideration). The unlisted scrip consideration is in the form of fully paid ordinary
shares in HoldCo (being Class B Shares) (HoldCo Shares), the holding company of
BidCo. The Mixed Consideration and All Scrip Consideration options will enable Apiam
Shareholders an opportunity to retain an interest in the Apiam business after
implementation of the Scheme.

Eligible Apiam Shareholders may elect from the two Mixed Consideration options set out
below.

Mixed Consideration Option One

Eligible Apiam Shareholders who have made a valid Election to receive Mixed
Consideration Option One will receive:

. $0.87 cash per Apiam Share in respect of 25% of the Apiam Shares held by
that Apiam Shareholder on the Scheme Record Date; less

. the amount that is equal to the amount of any Special Dividend per Apiam
Share multiplied by the number of Apiam Shares held by that Apiam
Shareholder on the Scheme Record Date; plus

. 0.87 fully paid ordinary shares in HoldCo for every 1 Apiam Share held by that
Apiam Shareholder on the Scheme Record Date, in respect of the other 75% of
Apiam Shares held by that Apiam Shareholder on the Scheme Record Date.

Mixed Consideration Option Two
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Eligible Apiam Shareholders who have made a valid Election to receive Mixed
Consideration Option Two will receive:

. $0.87 cash in respect of 50% of the Apiam Shares held by that Apiam
Shareholder on the Scheme Record Date; less

. the amount that is equal to the amount of any Special Dividend per Apiam
Share multiplied by the number of Apiam Shares held by that Apiam
Shareholder on the Scheme Record Date; plus

. 0.87 fully paid ordinary shares in HoldCo for every 1 Apiam Share held by that
Apiam Shareholder on the Scheme Record Date, in respect of the other 50% of
Apiam Shares held by that Apiam Shareholder on the Scheme Record Date.

The issue of the Mixed Consideration and All Scrip Consideration will be subject to the
Scaleback Arrangements to ensure the total number of shares in HoldCo issued under
the Scheme does not exceed 24% of the total number of shares on issue in HoldCo (see
section 4.4(e) below for further details). The issue of the Mixed Consideration and All
Scrip Consideration is also subject to rounding and fractional entitlement provisions in the
Scheme of Arrangement.

Each HoldCo Share issued to Apiam Shareholders as Scrip Consideration will be a Class
B Share in the capital of HoldCo issued at an issue price of $1.00 per share.

Importantly, Apiam Shareholders considering whether or not to make an Election to
receive Mixed Consideration or All Scrip Consideration should note the issue price of
$1.00 per HoldCo Share does not equal or otherwise reflect the underlying economic
value of that HoldCo Share. In particular, Apiam Shareholders should note that the
Independent Expert has assessed the underlying economic value of:

e the All Scrip Consideration as, assuming a Special Dividend of $0.10 is paid,
$0.65 to $0.82 per Apiam Share;

¢ the Mixed Consideration Option One as, assuming a Special Dividend of $0.10 is
paid, $0.68 to $0.83 per Apiam Share; and

e the Mixed Consideration Option Two as, assuming a Special Dividend of $0.10 is
paid, $0.75 to $0.84 per Apiam Share.

The Independent Expert’s assessment of the underlying economic value of HoldCo
Shares does not reflect the amount that could be realised if shareholders sought to
(and were able to) dispose of their Holdco Shares in the immediate to short-term
post implementation of the Scheme, and the Independent Expert has concluded
that any such value would likely be subject to minority and marketability discounts.
These discounts cannot be reliably estimated because the timing and form of any
future exit event are unknown. While the quantum of the actual discount cannot be
determined, the Independent Expert considers that a substantial minority and
marketability discount is warranted, and that the All Scrip Consideration and Mixed
Consideration alternatives will not be fair for any discount above 6.7%, 9.2% and
17.5% respectively (see the Independent Expert’s Report for further details).

Apiam Shareholders Electing to receive HoldCo Shares will collectively own a minority
interest in an unlisted and illiquid entity, which carries risk and inherent uncertainty.
These risks include those risks set out in section 7.4, including (but not limited to) liquidity
risk of holding shares in an unlisted entity, minority voting rights and the risk of dilution
under the Holdco Shareholders’ Deed.

HoldCo is a newly formed unlisted Australian public company (which is a holding
company of BidCo) which will provide those Scheme Shareholders who make a valid
Election to receive the Mixed Consideration or the All Scrip Consideration with a
continuing indirect minority interest in Apiam.

For further information regarding HoldCo, please refer to section 6. For a summary of the
rights and liabilities attaching to the HoldCo Shares (being Class B Shares), please refer
to section 6.3(f). Scheme Shareholders that receive HoldCo Shares under the Scheme
will become parties to the HoldCo Shareholders’ Deed and be bound by the HoldCo
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Constitution and Nominee Deed, copies of which are set out in Annexure 5, Annexure 6
and Annexure 7 respectively.

(b) Overview of the All Scrip Consideration

As an alternative to the All Cash Consideration and Mixed Consideration, Apiam
Shareholders (other than Ineligible Foreign Shareholders) may elect to receive 100% of
their Scheme Consideration in the form of fully paid ordinary shares in HoldCo (All Scrip
Consideration). Apiam Shareholders who Elect to receive the All Scrip Consideration will
receive 0.87 HoldCo Shares for every 1 Apiam Share held by that Apiam Shareholder on
the Scheme Record Date.

If a Special Dividend and declared and paid prior to implementation of the Scheme, the
number of HoldCo Shares to be issued will be reduced by the total number of HoldCo
Shares which the shareholder would have otherwise received (if no Special Dividend was
received) in respect of its Scheme Shares by 1/87t of that number for every cent in the
cash amount per Apiam Share of the Special Dividend.

Please refer to the commentary above regarding the Independent Expert’s assessment of
the underlying economic value of HoldCo Shares under the All Scrip Consideration
option.

(c) Eligibility and limitations

A Scheme Shareholder is only entitled to receive the Mixed Consideration or All Scrip
Consideration if the Scheme Shareholder has made a valid Election in respect of all of its
Apiam Shares held on the Scheme Record Date. Please also refer to section 4.4(d) in
respect of the Nominee’s ‘know your customer’ requirements to be completed by each
Scheme Shareholder who makes an Election. If the Nominee is not satisfied that you
have adequately completed these requirements by 5.00pm (Melbourne time) on 10
February 2026, you may not be eligible to receive the All Scrip Consideration or Mixed
Consideration, and will instead receive the All Cash Consideration for your Scheme
Shares (see below for further details).

Scheme Shareholders who first acquire Apiam Shares after the Election Time and
Ineligible Foreign Shareholders will receive the All Cash Consideration in respect of their
Scheme Shares. Ineligible Foreign Shareholders and Apiam Shareholders who first
acquire Apiam Shares after the Election Time will not be able to make an Election.

Ineligible Foreign Shareholders are those Scheme Shareholders who have an address in
the Apiam Share Register as at the Scheme Record Date in a place outside Australia,
unless HoldCo determines that it is lawful and not unduly onerous or impracticable to
issue that Scheme Shareholder with Scrip Consideration when the Scheme becomes
Effective.

(d) Making an Election and ‘know your customer’ requirements

If you are an Apiam Shareholder (other than an Ineligible Foreign Shareholder), you may
make an Election to receive either the All Scrip Consideration or the Mixed Consideration
by completing an Election Form in accordance with the instructions set out in the form
attached to this Scheme Booklet and returning it to the Apiam Registry to the address on
the Election Form by no later than the Election Time (being 7.00pm (Melbourne time) on
27 January 2026).

It is a requirement under the HoldCo Shareholders’ Deed that HoldCo has no more than
50 shareholders. To facilitate this requirement, an Apiam Shareholder who receives Scrip
Consideration can be required to hold legal title to their HoldCo Shares through the
Nominee — please refer to section 6.3(f) for further information. The Nominee
arrangements are subject to customary onboarding and identity verification processes
applicable to the Nominee being satisfied by 5.00pm (Melbourne time) on 10 February
2026, as summarised on the Election Form.

Following receipt of your Election you will receive an email requiring you to complete the
Nominee’s ‘know your customer’ questions by 5.00pm (Melbourne time) on 10 February
2026. As noted above, the Nominee is required to complete customary onboarding and
identity verification processes for those persons or entities who wish to receive Scrip
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Consideration. As part of this process, you must provide a valid email address in your
Election Form. Following receipt of your Election Form, you will receive an email at the
address provided containing instructions to complete the required 'know your customer’
procedures and any associated onboarding steps.

If your Election Form is invalid for any reason whatsoever (including if you are an
Ineligible Foreign Shareholder) or is not returned by the Election Time, your Election
Form will have no effect and you will receive the All Cash Consideration in respect of the
Apiam Shares you hold on the Scheme Record Date. You may also not be eligible to
receive Scrip Consideration if you do not complete the Nominee 'know your customer’
requirements by 5.00pm (Melbourne time) on 10 February 2026, which will be emailed to
the email address provided by you, and in those circumstances you may receive the All
Cash Consideration for your Scheme Shares without any further notice being provided to
you.

If you are an Ineligible Foreign Shareholder, you are not eligible to make an Election or to
receive the All Scrip Consideration or Mixed Consideration and you will receive the Al
Cash Consideration for your Scheme Shares if the Scheme is implemented.

If you are registered as the holder of one or more parcels of Apiam Shares as trustee,
nominee or custodian for, or otherwise on account of, another person, you may make an
Election in respect of each of those distinct parcels and any distinct parcel you hold in
your own right. However if, at the Scheme Record Date, you hold fewer Apiam Shares
than you held at the time you made the Election, then, unless you have at the time of any
sale of Apiam Shares notified Apiam whether the Apiam Shares sold relate to any such
separate Election (and if so which separate Election the Apiam Shares sold relate to),
you will be treated as not having made a valid Election in respect of any of your Apiam
Shares (or will be treated in any other manner that HoldCo and Apiam agree in writing is
fair to the Scheme Shareholder, in all the circumstances acting reasonably). If, for these
purposes, you require additional copies of this Scheme Booklet and/or the Election Form,
please call the Apiam Shareholder Information Line on 1300 948 609 (within Australia) or
+61 2 9000 7011 (if calling from overseas) Monday to Friday between 8.00am and
5.00pm (Melbourne, Australia time) (excluding national public holidays) to request those
additional copies.

If you have lodged an Election Form and you wish to change or withdraw your Election,
you can do so by lodging a replacement Election Form with the Apiam Registry in
accordance with the instructions set out in the Election Form. Any such replacement
Election Form must be received by the Apiam Registry before the Election Time in order
to be valid.

(e) Scaleback Arrangements

The Adamantem Investors intend to own at least 76% of HoldCo shares between them
on implementation of the Scheme. There will be a scale back if the aggregate amount of
HoldCo Shares to be issued pursuant to valid Elections received by the Apiam Registry
would result in Scheme Shareholders owning more than 24% of the HoldCo shares on
issue following implementation of the Scheme (Maximum Scrip Threshold). In such
circumstances, the Scaleback Arrangements will apply to ensure that the total number of
HoldCo Shares on issue following implementation of the Scheme does not exceed the
Maximum Scrip Threshold.

Any scale back will be on a pro-rata basis in accordance with the Scaleback
Arrangements. If the Scaleback Arrangements apply, you will receive the Cash
Consideration in place of the HoldCo Shares which you would have received pursuant to
your valid Election (adjusted for any Special Dividend), but which were not issued to you
due to the scale back.

Further information regarding the Scaleback Arrangements is set out in clause 5.5 of the
Scheme of Arrangement.

(f) Fractional entitlements

Where the calculation of the number of HoldCo Shares to be issued to a particular
Scheme Shareholder would result in the Scheme Shareholder becoming entitled to a
27



4.5

4.6

4.7

fraction of a HoldCo Share, then the fractional entitiement will be rounded to the nearest
whole number of HoldCo Shares.

Where the calculation of the cash component of the Scheme Consideration to be
received by a Scheme Shareholder would result in the Scheme Shareholder becoming
entitled to receive a fraction of a cent, the fractional entitlement will be rounded to the
nearest whole cent.

For these purposes, any such fractional entitlement of less than 0.5 will be rounded down
to the nearest whole number, and any such fractional entitlement of 0.5 or more will be
rounded up to the nearest whole number.

Provision of Scrip Consideration

The HoldCo Shares to be issued to Scheme Shareholders who have made a valid
Election to receive the All Scrip Consideration or the Mixed Consideration will be issued
on the Implementation Date (currently expected to be 23 February 2026). Scheme
Shareholders who receive the All Scrip Consideration or the Mixed Consideration will
receive notification of their holding of those shares shortly after that date.

Provision of Cash Consideration

The Cash Consideration payable to Scheme Shareholders who are entitled to receive the
All Cash Consideration or cash under one of the Mixed Consideration options will be paid
to those Scheme Shareholders on the Implementation Date (currently expected to be 23
February 2026).

Scheme Shareholders who have validly registered their bank account details with the
Apiam Registry before the Scheme Record Date may have their Scheme Consideration
sent directly to their bank account. Otherwise, Scheme Shareholders (other than Scheme
Shareholders with a registered address outside Australia as recorded on the Apiam
Share Register on the Scheme Record Date) will have their Scheme Consideration sent
by cheque to their address shown on the Apiam Share Register on the Scheme Record
Date. If a Scheme Shareholder with a registered address outside of Australia (as
recorded on the Apiam Share Register as at the Scheme Record Date) has not
nominated a bank account by the Scheme Record Date, Apiam may withhold payment of
the cash component of the Scheme Consideration owned to that Scheme Shareholder
until a valid bank account has been nominated by that shareholder.

It is important to note that you will only receive the Scheme Consideration if you are a
Scheme Shareholder. You will be a Scheme Shareholder if you hold Apiam Shares at the
Scheme Record Date (currently expected to be 7.00pm (Melbourne time) on 18 February
2026).

If the Apiam Board determines to pay a Special Dividend, Apiam Shareholders on the
Apiam Share Register as at the Special Dividend Record Date will be paid the Special
Dividend for the Apiam Shares held on that date on the Special Dividend Payment Date
(currently expected to be 16 February 2026).

If you have not nominated a bank account for direct credit of funds, you will need
to provide your bank account details to the Apiam Registry.

Provide your banking details online by visiting www.investorserve.com.au. To use
this facility, you need to register as a user by selecting the 'register now' button
and completing the steps to create an account or complete and return a Direct
Credit Facility Form available here.

Conditions to the Scheme

Implementation of the Scheme is subject to the following outstanding conditions
precedent:
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(h)

FIRB: before 8.00am on the Second Court Date either:

(1) the Treasurer of the Commonwealth of Australia has provided a
written no objection notification to the Scheme; or

(2) the Treasurer has ceased to be empowered to make any order under
the FIRB Act because the applicable time limit on making orders and
decisions under the FIRB Act has expired.

ASIC and ASX: ASIC and ASX issue or provide all relief, waivers,
confirmations, exemptions, consents or approvals, and do all other acts,
necessary, or which Apiam and HoldCo agree are desirable, to implement the
Scheme and such relief, waivers, confirmations, exemptions, consents,
approvals or other acts (as the case may be) remain in full force and effect in all
respects and have not been withdrawn, revoked, suspended, restricted or
amended (or become subject to any notice, intimation or indication of intention
to do any such thing) before 8.00am on the Second Court Date;

Shareholder approval: the Requisite Majorities of Apiam Shareholders (other
than Excluded Shareholders) approve the Scheme at the Scheme Meeting;

Independent Expert: the Independent Expert does not adversely change or
qualify its conclusion that the Scheme is in the best interest of Apiam
Shareholders in the absence of a superior proposal or withdraw its Independent
Expert’s Report before 8.00am on the Second Court Date;

Court approval: the Court approves the Scheme in accordance with section
411(4)(b) of the Corporations Act;

Restraints: no temporary restraining order, preliminary or permanent injunction,
decree, ruling or other order enjoining, restraining or otherwise imposing a legal
restraint or prohibition preventing the Scheme, in each case issued by a
Government Agency (including any court of competent jurisdiction), is in effect
at 8.00am on the Second Court Date;

No Apiam Material Adverse Change: there is no Apiam Material Adverse
Change between the date of the Scheme Implementation Deed and 8.00am on
the Second Court Date; and

No Apiam Prescribed Occurrence: no Apiam Prescribed Occurrence occurs
between (and including) the date of the Scheme Implementation Deed and
8.00am on the Second Court Date.

The Scheme will not proceed unless all of the conditions precedent to the Scheme are
satisfied or waived (as applicable) in accordance with the Scheme Implementation Deed.

As at the date of this Scheme Booklet, none of the Apiam Directors or BidCo Directors
are aware of any circumstances which would cause any condition precedent not to be

satisfied.

Implications if the Scheme does not become Effective

If the Scheme is not implemented:

Apiam Shareholders will continue to hold Apiam Shares and will be exposed to
general risks as well as risks specific to Apiam, including those set out in
section 7 (other than those risks set out in section 7.4);

Apiam Shareholders will not receive the Scheme Consideration;

a Reimbursement Fee of $1,650,000 (excluding GST) may be payable by
Apiam to BidCo under certain circumstances. Those circumstances do not
include the failure by Apiam Shareholders to approve the Scheme at the
Scheme Meeting. Further information on the Reimbursement Fee is set out in
section 9.6(f);
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. Apiam will continue as an ASX-listed entity with management continuing to
implement the business plan and financial and operating strategies it had in
place prior to 18 August 2025, being the date of announcement of
Adamantem’s Proposal to ASX; and

. the price of an Apiam Share on the ASX may fall.

Key steps in the Scheme

(a) Scheme Meeting and Scheme approval requirements

The Court has ordered Apiam to convene the Scheme Meeting at which Apiam
Shareholders will be asked to approve the Scheme.

The terms of the Scheme Resolution to be considered at the Scheme Meeting are
contained in the Notice of Scheme Meeting in Annexure 4.

The Scheme will only become Effective and be implemented if:

. it is approved by the Requisite Majorities of Apiam Shareholders at the Scheme
Meeting to be held at 11.00am (Melbourne time) on 3 February 2026 at Herbert
Smith Freehills Kramer, Level 24, 80 Collins Street, Melbourne Victoria 3000
and through an online platform at https://meetings.lumiconnect.com/300-490-

877-328;
. it is approved by the Court at the Second Court Hearing; and
. the other conditions precedent to the Scheme outlined in section 4.7 are

satisfied or waived (as applicable).
The Requisite Majorities of Apiam Shareholders to approve the Scheme are:

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

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

The Court has the power to waive the first requirement.

The entitlement of Apiam Shareholders to attend and vote at the Scheme Meeting is set
out in the Notice of Scheme Meeting in Annexure 4.

Voting is not compulsory. However, the Apiam IBC Members unanimously recommend
that Apiam Shareholders vote in favour of the Scheme in the absence of a Superior
Proposal, and subject to the Independent Expert continuing to conclude that the Scheme
is in the best interest of Apiam Shareholders.

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

The results of the Scheme Meeting will be available as soon as possible after the
conclusion of the Scheme Meeting and will be announced to the ASX (www.asx.com.au)
once available.

(b) Court approval of the Scheme
In the event that:

. the Scheme is approved by the Requisite Majorities of Apiam Shareholders at
the Scheme Meeting; and
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. all other conditions precedent to the Scheme (except Court approval of the
Scheme) have been satisfied or waived (as applicable),

then Apiam will apply to the Court for orders approving the Scheme.
Each Apiam Shareholder has the right to appear at the Second Court Hearing.
(c) Effective Date

If the Court approves the Scheme, the Scheme will become Effective on the Effective
Date, being the date an office copy of the Court order from the Second Court Hearing
approving the Scheme is lodged with ASIC. Apiam will, on the Scheme becoming
Effective, give notice of that event to the ASX.

Apiam intends to apply to the ASX for Apiam Shares to be suspended from trading on the
ASX from close of trading on the Effective Date.

(d) Special Dividend Record Date, entitlement to any Special Dividend and
Special Dividend Payment Date

If the Apiam Board determines to pay a Special Dividend, those Apiam Shareholders who
are recorded on the Apiam Share Register on the Special Dividend Record Date
(currently expected to be 7.00pm (Melbourne time) on 13 February 2026) will be entitled
to receive the Special Dividend in respect of the Apiam Shares they hold at that time and
will be paid the Special Dividend on the Special Dividend Payment Date (currently
expected to be 16 February 2026).

(e) Scheme Record Date and entitlement to Scheme Consideration

Those Apiam Shareholders who are recorded on the Apiam Share Register on the
Scheme Record Date (currently expected to be 7.00pm (Melbourne time) on 18 February
2026) will be entitled to receive the Scheme Consideration in respect of the Apiam
Shares they hold at that time.

(1) Dealings on or prior to the Scheme Record Date

For the purposes of determining which Apiam Shareholders are eligible to participate in
the Scheme, dealings in Apiam Shares will be recognised only if:

. in the case of dealings of the type to be effected using CHESS, the transferee is
registered on the Apiam Share Register as the holder of the relevant Apiam
Shares before the Scheme Record Date; and

. in all other cases, registrable transfer or transmission applications in respect of
those dealings, or valid requests in respect of other alterations, are received by
the Apiam Registry before the Scheme Record Date (and the transferee
remains registered as at the Scheme Record Date).

For the purposes of determining entitlements under the Scheme, Apiam will not accept
for registration or recognise any transfer or transmission applications in respect of Apiam
Shares received after the Scheme Record Date.

(2) Dealings after the Scheme Record Date

For the purpose of determining entitlements to the Scheme Consideration, Apiam must
maintain the Apiam Share Register in its form as at the Scheme Record Date until the
Scheme Consideration has been paid or issued to the Scheme Shareholders. The Apiam
Share Register in this form will solely determine entitlements to the Scheme
Consideration.

After the Scheme Record Date:

. all statements of holding for Apiam Shares (other than statements of holding in
favour of BidCo) will cease to have effect as documents relating to title in
respect of such Apiam Shares; and

. each entry on the Apiam Share Register (other than entries on the Apiam Share
Register in respect of BidCo) will cease to have effect except as evidence of
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entitlement to the Scheme Consideration in respect of the Apiam Shares
relating to that entry.

(f) Implementation Date

By no later than the Business Day before the Implementation Date (currently expected to
be 23 February 2026), BidCo will deposit (or will procure the deposit) into an Apiam
operated Australian dollar denominated trust account with an authorised deposit taking
institution in Australia as trustee for the Scheme Shareholders, an amount equal to the
Aggregate Cash Consideration to be provided to Scheme Shareholders under the
Scheme.

Scheme Shareholders will be sent or issued (as relevant) the Scheme Consideration on
the Implementation Date. Immediately after the Scheme Consideration is sent or issued
(as relevant) to Scheme Shareholders, the Scheme Shares will be transferred to BidCo.

(9) Deed Poll

As at the date of this Scheme Booklet, a Deed Poll has been entered into by BidCo and
HoldCo in favour of the Scheme Shareholders, to:

. provide or procure the provision of the Scheme Consideration to be received by
each Scheme Shareholders under the Scheme, subject to the Scheme
becoming Effective; and

. undertake all other actions attributed to HoldCo and BidCo under the Scheme.

A copy of the Deed Poll is contained in Annexure 3.

Warranties by Scheme Shareholders

Under the terms of the Scheme, each Scheme Shareholder:

. agrees to the transfer of their Apiam Shares together with all rights and
entitlements attaching to those Apiam Shares in accordance with the Scheme;

. agrees to the variation, cancellation or modification of the rights attached to
their Apiam Shares constituted by or resulting from the Scheme;

. agrees to, at the direction of BidCo, destroy any share certificates or holding
statements relating to their Scheme Shares;

. to the extent they are to receive Scrip Consideration as a component of the
Scheme Consideration to which they are entitled under the Scheme, agrees to
become a shareholder of HoldCo and to be bound by the HoldCo Constitution
and the HoldCo Shareholders’ Deed;

. to the extent they are to receive Scrip Consideration as a component of the
Scheme Consideration to which they are entitled under the Scheme and that
Scrip Consideration is issued to the Nominee to hold as bare trustee for the
Scheme Shareholder, also agrees to be bound by the Nominee Deed;

. who holds their Apiam Shares in a CHESS holding agrees to the conversion of
those Apiam Shares to an Issuer Sponsored Holding and irrevocably authorises
Apiam to do anything necessary or expedient (whether required by the
Settlement Rules or otherwise) to effect or facilitate such conversion;

. acknowledges and agrees that the Scheme binds Apiam and all Scheme
Shareholders (including those who do not attend the Scheme Meeting and
those who do not vote, or vote against the Scheme, at the Scheme Meeting);

. irrevocably consents to BidCo and Apiam doing all things and executing all
deeds, instruments, transfers or other documents on the Scheme Shareholder’s
behalf as may be necessary, incidental or expedient to the implementation and
performan