Vedanta — Our Complaint to the Reserve Bank
of India

A pattern of FEMA violations, offshore cash extraction, and foreign creditor control at Vedanta

PLEASE READ IMPORTANT DISCLAIMER - PAGE 2

September 4, 2025 - On July 23, 2025, we submitted a complaint to the Reserve Bank of India (RBI) regarding
the conduct of Vedanta Resources Limited (VRL), the UK-domiciled parent of Vedanta Limited (VEDL), and its
subsidiaries, with respect to repeated violations of the Foreign Exchange Management Act (FEMA) and related
RBI regulations.

Similarly to our earlier complaint to the Securities and Exchange Board of India (SEBI), we have received no
acknowledgement or response from the RBI to date. Despite the RBI’s stated commitment to safeguarding
India’s external account and enforcing prudent norms on overseas investment and foreign exchange
remittances, the RBI has remained silent on its intentions, which has paved the way for a PIL petitioned last
month. You can read about it here:

https://viceroyresearch.org/2025/08/14/vedanta-public-interest-litigation/

In light of this silence, and given the magnitude of the cross-border transactions and encumbrances affecting a
listed Indian company with government and public ownership, we are publishing our RBI complaint in full.

The main concerns of the complaint are:
= Unauthorized remittance of over $1.1b* from VEDL to VRL under the guise of “brand fees” and “strategic
services,” far exceeding regulatory limits and without evidence of services rendered.

= $956m in unsecured loans advanced by VEDL subsidiaries to VRL entities, later impaired or restructured,
with no commercial justification.

= Offshore share buyback structures used to disguise dividends and evade FEMA controls.
= Export mispricing and suspected trade-based foreign exchange diversion through Fujairah Gold.

= Near-total encumbrance of VRL's shareholding in VEDL to offshore creditors, creating de-facto foreign
control over an Indian listed company.

We are publishing this complaint in the interest of transparency and in contrast to the opacity, denial, and silence
of Vedanta’s disclosures.

We recognize the RBI’s vital role as guardian of India’s accounts and foreign exchange policy, and we appreciate
that its work often occurs behind the scenes. But it is precisely this quiet approach that VRL has exploited to
channels offshore under the guise of brand fees, loans, and guarantees.

The scale and recurring nature of these practices merit visible enforcement, not quiet accomodation. VRL and
its offshore creditors rely on the RBI’s discretion to maintain these extractive practices. Our intention is not to
question the RBI’s mandate, but to highlight how public inaction cedes control of a strategic Indian asset to
foreign creditors and undermines India’s capital controls.

! This figure has now ballooned to $1.5b
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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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