Vedanta - AGM Annual General Mockery of
Stakeholders

VEDL’s AGM answered none of our concerns, instead concerned with flattering Anil Agarwal,
not answering brand fee questions, and unrealistic demerger timelines

PLEASE READ IMPORTANT DISCLAIMER - PAGE 5

July 14, 2025 - On July 9, 2025, Vedanta Limited (NSE: VEDL) issued a press release claiming our extensively
referenced report was “false propaganda”, despite being unable to disprove a single point in our report and
complaining that we had not engaged with management (who we have shown are habitually dishonest).

Vedanta followed this up with a stage-managed AGM event, where the Q&A of approximately 2 hours consisted
almost entirely of extremely long speeches praising Anil Agarwal specifically by likely VEDL plants. One caller
praised Mr Agarwal in song.

After accepting Management’s complaints that we did not contact them, we sent the company an extensive
correspondence on July 11, 2025, and have still received no response or acknowledgement.

It is very clear who the propagandists are.

The entire AGM is available here: https://www.youtube.com/watch?v=VUQY-06xx9A

AGM Key Takeaways

The AGM was a parade of shareholders paying tribute to Anil Agarwal in heavily stage-managed performance.
In this sense: there is no structure within this governance model for holding the promoter entity VRL PropCo
accountable. Investor questions were neither encouraged nor meaningfully answered.

=  Anil Agarwal commenced the AGM by addressing to shareholders that the company would be
simultaneously investing tens of billions of dollars into numerous specious capital projects, and a
“deleveraging” initiative. This is, obviously, ludicrous.

- VEDL'’s capital flow priority was then stated to be dividends first, followed by investment, and lastly
deleveraging. It is quite clear where VRL believes this “deleveraging” will take place.

=  The Q&A was run by Deshnee Naidoo, VRL’s CEO, and not a member of the VEDL Board or management. It
is highly unusual for the CEO of the majority shareholder to speak on behalf of the Company’s Chairman,
especially given that VRL is looting VEDL.

- Not asingle institutional investor or bondholder asked questions or was allowed to speak.

- Many of the callers had no questions and called to make extremely long speeches praising Anil Agarwal
specifically. One caller treated us to a rendition of a song in praise of Agarwal. The operator did not
intervene at any time.

= Ofthe ~20callers, only 3 had actual questions. We are certain the inclusion of one of these was an oversight,
as the caller “broke rank” with a question on VEDL’s about brand fees, capex spending, and related party
transactions.

- Anil Agarwal responded by calling our report “motivated” and refused to answer the question.

- VEDL CFO Ajay Goel ignored questions about the justification and amount of brand fees entirely,
without offering any explanation.
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Goel then incorrectly claimed that VEDL’s subsidiaries are audited “around the world by Big 4 auditors”.

Avanstrate, THL Zinc Holdings and Monte Cello BV, subsidiaries with operations in Australia, Ireland, Japan,
Taiwan, and Korea are audited by Rakesh M Agrawal & Associates.

Many of the biggest frauds of the last 20 years was also audited by Big 4 auditors, who we believe are
substantially more capable than Vedanta’s auditors.

Goel then incorrectly claimed that VEDL's dividends were covered by HZL and Cairn India. This is objectively
false. VEDL cannot sustain its dividend at a consolidated level (i.e. including HZL and Cairn India).

- VEDL has incurred a $5.6b FCF shortfall on $8b of dividends paid over the last 3 years.

Free Cash Flow Analysis Vedanta Limited

USD $m 2025 2024 2023 2022 2021
NPBT 3,213 2,460 2,527 4,407 2,318
Cash from operating activities 3,479 3,120 3,431 3,969 2,509
Less:
Purchase of PPE & intangibles (2,033) (2,024) (1,718) (1,421) (927)
Proceeds from disposal of PPE & intangibles 35 24 17 43 23
Dividends paid to NCI (528) (233) (1,394) (357) (754)
Viceroy Estimated FCF 953 887 335 2,235 850
Reverse changes in working capital 79 (187) (573) 637 212
Normalized FCF 1,032 700 (238) 2,872 1,061
Dividend paid (2,005) (2,244) (3,733) (2,230) (474)
Shortfall (1,052) (1,356) (3,398) N/A N/A

Figure 1 — Viceroy Free Cash Flow Analysis

- This shortfall has been funded by a $6.7b increase in net debt, which is disproportionately larger than

the FCF shortfall.

Debt Analysis Vedanta Limited
USD Sm 2025 2024 2023 2022 2021
Current interest bearing liabilities

Borrowings 2,546 2,535 2,747 2,333 2,631

Operational buyers' credit / suppliers' credit 1,962 1,792 1,658 1,539 1,141
Non-current interest bearing liabilities

Borrowings 6,348 6,076 5,261 4,996 5,239
Gross interest bearing liabilities 10,856 10,403 9,666 8,868 9,010
Cash

Cash & equivalents 944 519 1,120 2,119 2,295

Short-term investments 1,776 1,710 1,984 2,683 2,556
Gross cash & short term investments 2,720 2,229 3,104 4,802 4,851
Net debt 8,136 8,174 6,562 4,066 4,159
Add: Payables

Trade & other payables 4,492 4,733 5,410 6,042 5,189

Provisions 2,458 2,595 2,318 670 481

Current tax liabilities - - - - -
Less: Receivables & Inventory

Trade & other receivables 1,708 2,416 2,223 2,614 1,525

Inventory 1,743 1,560 1,816 1,975 1,369

Current tax assets 944 519 1,120 2,119 2,295

Other non-current assets 772 826 743 889 879
Net Payabless Adjustment 1,783 2,007 1,826 (886) (399)
Net debt + Net Payables 9,919 10,181 8,388 3,180 3,761

Figure 2 — Viceroy Debt Analysis
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Consistent Demerger Delays

VEDL’s demerger has been a consistently retreating mirage for almost 2 years at this point. As mentioned in our
earlier report, the demerger will do nothing to fix the fundamental issues at VEDL's operating subsidiaries, which
will be saddled with unsustainable debt?.

While VEDL has always treated the demerger as a “done deal”, it has already been delayed multiple times. The
current September 2025 completion date represents a 12-month delay from the originally communicated
completion date.

Vedanta Limited Demerger Timeline Changes

Date Form Content
29-Sep-23 Press Release Demerger announced with completion date before September 2024
Same completion timeline given (before September 2024) during Q2 financials
04-Nov-23  FY24 Q2 Financials publication
27-Feb-24  Analyst Meet Demerger completion date moved from September 2024 to December 2024

Any mention of the completion timeline was removed from March 2024 Investor

Meet. The same presentation from the February Analyst meet is used, though the
20-Mar-24  Investor Meet Presentation  completion timeline was changed.

No specific completion timeline was given. The completion date was quietly moved

to March 2025, stating that the "Demerger in FY24-FY25 to maximise growth" was

10-Jul-24 VEDL FY24 AGM still underway.

Company Presentation states demerger is "On track", with demerger scheme filed
06-Aug-24  Company Presentation with the NCLT

Presentation to investors contains no delays or changes to the timeline, but does
11-Sep-24 Investor Presentation not mention a completion date unlike other presentations.

Changes in the Scheme of Demerger due to the removal of Base Metals. No
20-Dec-24  BSE/NSE Announcement completion timeline given nor mentions of delays.

The demerger is said to be on track at a meeting of shareholders and creditors
31-Jan-25 Q3 FY25 Earnings Presentationscheduled in February.
Vedanta announces extension of the demerger timeline from March 31, 2025 to

28-Mar-25  BSE/NSE Announcement September 30, 2025.
Anil Agarwal states “We are absolutely confident that before September [2025] it is
10-Jul-25 VEDL FY25 AGM the time that it should happen.”

Figure 3 — VEDL Demerger Timeline — Viceroy Analysis
At VEDL's AGM last week, Anil Agarwal stated:
“We are absolutely confident that before September [2025] it is the time that it should happen.”

This is unrealistic:

= The NCLT rejected VEDL’s Scheme of Arrangement in its entirety after it found TSPL concealed its liabilities
to SEPCO. The Company is appealing this judgement, and the first appeal hearing is not scheduled until
August 4, 2025.

=  The Ministry of Petroleum and Natural Gas raised objections to the merger related to Cairn India on July 2,
2025, with the NCLT’s next hearing due on August 20, 2025.

= The Base Metals demerger was called off, likely since Vedanta cannot demerge an entity with an adverse
“going concern” opinion: ESL Steel.

= These ongoing disputes relate to the demergers of TSPL and Cairn India, and the outcomes of these hearings
not likely to provide a definitive outcome.

Agarwal’s suggestion that the demerger could be completed in less than 10 days after the NCLT’s next hearing
strains credulity. Based on the original September 2023 timeline for the demerger’s implementations, a
demerger by September 2025 would be impossible even if all required approvals were obtained in August.

1 Viceroy will present our analysis of how this debt would hypothetically be distributed in coming reports.
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'Timetable for implementation

FY23-24 FY24-25

September October November  December January February March April May June July August September

Board meeting to approve the
Scheme of Arrangoment

Submission of Scheme with
ﬁ stock exchanges

Hearings due 20 August, without

podines expectation of final decision.
Receipt of NOCs from BSE & NSE

post receipt of SEBI comments
Submission of Scheme
with NCLT

Conducting member and creditor
meeting

Hearing of Scheme application gs per NCLT directions
by NCLY and order to conduct
member and creditor meetings
Filing Company Scheme Petition
with NCLT
Receipt of NCLT
Srder Filing listing application
with stock exchanges
Uisting and trading of

Rosulting Companies’ shares

Figure 4 — VEDL Demerger Presentation dated September 29, 2023

Email sent to Vedanta Management

On July 11, 2025, Viceroy sent an email to Vedanta management with questions pertaining to our research
findings. We have not received a response. The email is outlined below:

“Dear Sirs,

We note that the Company was disappointed that we did not contact management before the
publication of our report on July 9. However, as stated in your response letter, we have relied on
information the Company itself has put in the public domain. We had hoped that the AGM would have
provided an open forum for the Company to address the serious concerns we have raised.
Unfortunately, that opportunity was not taken.

We circulated a list of questions that we suggested shareholders and analysts put to the Board at the
meeting. We now put these questions directly to the Company and ask you to respond accordingly.
The questions follow below this email. Please contact us if you require any further information or
clarification, and we remain open to discussions.

Kind regards,
Viceroy Research”
You can find the questions asked at the link below:

https://viceroyresearch.org/2025/07/10/vedanta-agm-questions/

Viceroy Research Group 4 viceroyresearch.org


https://viceroyresearch.org/2025/07/10/vedanta-agm-questions/

Attention: Whistleblowers

Viceroy encourage any parties with information pertaining to misconduct within Vedanta Resources, its affiliates, or any
other entity to file a report with the appropriate regulatory body.

We also understand first-hand the retaliation whistleblowers sometimes face for championing these issues. Where possible,
Viceroy is happy act as intermediaries in providing information to regulators and reporting information in the public interest
in order to protect the identities of whistleblowers.

You can contact the Viceroy team via email on viceroy@viceroyresearch.com.

About Viceroy

Viceroy Research are an investigative financial research group. As global markets become increasingly opaque and complex
—and traditional gatekeepers and safeguards often compromised — investors and shareholders are at greater risk than ever
of being misled or uninformed by public companies and their promoters and sponsors. Our mission is to sift fact from fiction
and encourage greater management accountability through transparency in reporting and disclosure by public companies
and overall improve the quality of global capital markets.

Important Disclaimer — Please read before continuing

This report has been prepared for educational purposes only and expresses our opinions. This report and any statements
made in connection with it are the authors’ opinions, which have been based upon publicly available facts, field research,
information, and analysis through our due diligence process, and are not statements of fact. All expressions of opinion are
subject to change without notice, and we do not undertake to update or supplement any reports or any of the information,
analysis and opinion contained in them. We believe that the publication of our opinions about public companies that we
research is in the public interest. We are entitled to our opinions and to the right to express such opinions in a public forum.
You can access any information or evidence cited in this report or that we relied on to write this report from information in
the public domain.

To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from
public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered
herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. We have a good-faith belief in
everything we write; however, all such information is presented "as is," without warranty of any kind — whether express or
implied.

In no event will we be liable for any direct or indirect trading losses caused by any information available on this report. Think
critically about our opinions and do your own research and analysis before making any investment decisions. We are not
registered as an investment advisor in any jurisdiction. By downloading, reading or otherwise using this report, you agree to
do your own research and due diligence before making any investment decision with respect to securities discussed herein,
and by doing so, you represent to us that you have sufficient investment sophistication to critically assess the information,
analysis and opinions in this report. You should seek the advice of a security professional regarding your stock transactions.

This document or any information herein should not be interpreted as an offer, a solicitation of an offer, invitation, marketing
of services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a
recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits
or otherwise of any particular investment or investment strategy.

Any examples or interpretations of investments and investment strategies or trade ideas are intended for illustrative and
educational purposes only and are not indicative of the historical or future performance or the chances of success of any
particular investment and/or strategy. As of the publication date of this report, you should assume that the authors have a
direct or indirect interest/position in all stocks (and/or options, swaps, and other derivative securities related to the stock)
and bonds covered herein, and therefore stand to realize monetary gains in the event that the price of either declines.

The authors may continue transacting directly and/or indirectly in the securities of issuers covered on this report for an
indefinite period and may be long, short, or neutral at any time hereafter regardless of their initial recommendation.
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