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May 26, 2026

BSE Limited National Stock Exchange of India Limited
1t Floor, Phiroze Jeejeebhoy Towers, 'Exchange Plaza', C-1 Block G,

Dalal Street, Bandra Kurla Complex, Bandra (E),
Mumbai — 400001. Mumbai — 400051.

Scrip Code: 540065 Scrip Symbol: RBLBANK

Sub: Recommendations of the Committee of Independent Directors pursuant to Requlation
26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Requlations, 2011 (“SEBI (SAST) Regulations”)

Ref: Open offer, made by Emirates NBD Bank (P.J.S.C.) (“Acquirer”) for acquisition of the
equity shares of RBL Bank Limited (“Bank”) pursuant to and in compliance with the
requirements of the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Requlations, 2011 (“Open Offer”)

Dear Sir/Madam,

Pursuant to Regulation 26(7) of the SEBI SAST Regulations, the Committee of Independent Directors of
the Bank has at its meeting held on May 25, 2026, provided its written recommendations on the Open
Offer.

The said recommendations have been published today i.e., Tuesday, May 26, 2026, in the same
newspapers where the Detailed Public Statement of the Open Offer was published i.e. Financial Express
(English — All editions), Jansatta (Hindi — All editions) and Tarun Bharat (Marathi — Kolhapur and Mumbai
Editions).

Copy of the said recommendations alongwith newspaper publications are enclosed and also being sent
to BSE Limited, National Stock Exchange of India Limited, SEBI and J.P. Morgan India Private Limited
(the Manager to the Open Offer) as required under the SEBI SAST Regulations.

Further, in compliance with the Regulation 46(2) of SEBI Listing Regulations, the information is being
hosted on the Bank’s Website at www.rbl.bank.in

Kindly take the same on record.
Thanking you.
Yours faithfully,

For RBL Bank Limited
N iti Digitally signed

by Niti Arya
Date: 2026.05.26

A I’ya 13:04:24 +05'30'

Niti Arya
Company Secretary

Encl: As above
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Recommendations of the Committee of Independent Directors (“IDC”) of RBL Bank Limited (“Target
Company”) on the Open Offer (as defined below) made by Emirates NBD Bank (P.J.S.C.) (“Acquirer”)
to the public shareholders of the Target Company, under Regulation 26(7) of Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent
amendments thereto (“SEBI (SAST) Regulations™).

1. Date May 25, 2026

2% Name of the Target Company | RBL Bank Limited
(TC)

3. | Details of the Offer pertaining | Open offer for acquisition of up to 41,55,86,443 (forty one crore
to TC fifty five lakh eighty six thousand four hundred and forty three)
fully paid-up equity shares having face value of INR 10/- (Indian
Rupees ten only) each (“Equity Shares”) representing 26.00% of
the Expanded Voting Share Capital (as defined in the letter of offer
dated May 22, 2026), at a price of INR 280/- (Indian Rupees two
hundred and eighty only) per Equity Share (“Offer Price”) along
with the applicable interest of INR 2.38/- (Indian Rupees two and
thirty eight Paise only) per Equity Share, from the eligible
shareholders of the Target Company (“Open Offer”).

The public announcement dated October 18, 2025 (“PA”), the
detailed public statement published on October 28, 2025 (except
Tarun Bharat (Mumbai edition) which was published on October
29, 2025) (“DPS”), corrigendum to the PA and DPS dated
November 3, 2025 (“Corrigendum 1), the draft letter of offer
dated November 4, 2025 (“DLOF”), the corrigendum to the PA,
DPS and DLOF dated February 2, 2026 (“Corrigendum 27), the
corrigendum to the PA, DPS and DLOF dated Aprl 11, 2026
(“Corrigendum 3”) and the letter of offer dated May 22, 2026
(“LOF”) have been issued by J.P. Morgan India Private Limited,
the manager to the Open Offer (“Manager”), on behalf of the
Acquirer.

4. Name(s) of the acquirer and | Emirates NBD Bank (P.J.S.C.) is the Acquirer.
PAC with the acquirer
Basis a review of the PA, DPS, DLOF, Corrigendum 1,
Corrigendum 2, Corrigendum 3 and the LOF issued by the Manager
on behalf of the Acquirer in connection with the Open Offer
(together, the “Open Offer Documents™), the IDC notes that there
are no persons acting in concert (PACs) with the Acquirer for the
purposes of the Open Offer.

5. Name of the Manager to the | J.P. Morgan India Private Limited, Address: J.P. Morgan Tower,
offer Off CST Road, Kalina, Santacruz East, Mumbai, 400098, Contact
Person: Nilay Bang, Tel. No.. +91 22 6157 3000, Email:
rbl_openoffer@ipmorgan.com, SEBI Registration Number:
INMO000002970

www.rbl.bank.in

RBL Bank Limited
Corporate Office : One World Centre, Tower 2B, 6th Floor, 841, Senapati Bapat Marg, Lower Parel West, Mumbai - 400013, Maharashtra.
Registered Office : 1st Lane, Shahupuri, Kolhapur - 416001, India | Tel.: +91 2316650214

CIN : L65191PN1943PLCO07308. E-mail: customercare@rbl.bank.in



b RBLBANK

apno ka bank

Members of the Committee of
Independent Directors

(Please indicate the
chairperson of the Committee
separately)

(a) Mr. Chandan Sinha (Chairman)
(b) Ms. Ranjana Agarwal

(¢) Dr. Sivakumar Gopalan

(d) Mr. Murali Ramakrishnan

(e) Mr. Soma Sankara Prasad

IDC Member’s relationship
with the TC (Director, Equity
shares owned, any other
contract / relationship), if any

All the members of the IDC are independent directors on the board
of directors of the Target Company. None of the IDC members have
entered into any other contract/ relationship with

the Target Company, except as directors on the board of directors
of the Target Company and as members of the board committees.

Shareholding details of the IDC members in the Target Company
is as follows:

IDCmember | No. of Equity Shares*
Mr. Chandan Sinha 500
Ms. Ranjana Agarwal 17,118
Dr. Sivakumar Gopalan 500
Mr. Murali Ramakrishnan 1000
Mr. Soma Sankara Prasad 500

*Of the Equity Shares set out above, 500 Equity Shares held by each
IDC member are qualification shares.")

Trading in the Equity shares/
other securities of the TC by
IDC Members

Trading details of the IDC members in the Target Company is as
follows:

_IDC . Date | Trading Details
Februa 17 | Sold 9,800 Equity
2026 Shares
June 5, 2025 Purchased 200 Equity
Mr. Murali Shares
Ramakrishnan June 3, 2025 Purchased 500 Equity
Shares
May 26, 2025 Purchased 1,000
Equity Shares
May 21, 2025 Purchased 1,000
Equity Shares
May 19, 2025 Purchased 1,000
Equity Shares
May 16, 2025 Purchased 1,000
Equity Shares
Mr. Soma Sankara | January 15, | Purchased 500 Equity
Prasad 2025 Shares as qualification
shares

None of the other members of the IDC have traded in any of the
Equity Shares/ securities of the Target Company during the:
(a) 12 month period preceding the date of the PA; and
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(b) period from the date of the PA and till the date of this

recommendation.

9. IDC  Member’s relationship | None of the members of the IDC:
with the acquirer (Director, | (a) are directors on the board of directors of the Acquirer;

Equity shares owned, any other | (b) hold any equity shares or other securities of the Acquirer; and
contract / relationship), if any. | (¢) have any contracts/ relationship with the Acquirer.

10. | Trading in the Equity shares/ | None of the members of the IDC have traded in any of the Equity
other securities of the acquirer | Shares/ securities of the Acquirer during the:
by IDC Members (a) 12 month period preceding the date of the PA; and

(b) period from the date of the PA and till the date of this
recommendation.

11. | Recommendation on the Open | The IDC has perused the Open Offer Documents and the certificate
offer, as to whether the offer is | dated October 18, 2025 (read with the addendum dated October 27,
fair and reasonable 2025), issued by Bansi S. Mehta & Co., Chartered Accountants,

which, inter alia, sets out the calculation of the Offer Price as per
the applicable regulations of the SEBI (SAST) Regulations. Basis
the above, IDC notes that the Offer Price of INR 280/- (Indian
Rupees two hundred and eighty only) per Equity Share is in
accordance with the applicable regulations of the SEBI (SAST)
Regulations and accordingly, is of the opinion that the Offer Price
is fair and reasonable.

12. | Summary of reasons for | The IDC has perused the Open Offer Documents and the certificate
recommendation dated October 18, 2025 (read with the addendum dated October 27,

2025), issued by Bansi S. Mehta & Co., Chartered Accountants,
certifying the computation of the Offer Price and has considered the
following reasons for making the recommendation in paragraph 11
above:

(a) The Offer Price is equal to the highest negotiated price for
acquisition of Equity Shares by the Acquirer, i.e., INR 280/-
(Indian Rupees two hundred and eighty only) per Equity Share;

The Offer Price is higher than the volume-weighted average
market price of the Equity Shares during the period of 60 (sixty)
trading days immediately preceding the date of the PA, as
traded on the National Stock Exchange of India Limited (the
stock exchange with maximum volume of trading during such
period), i.e., INR 270.97/- (Indian Rupees two hundred seventy
and ninety seven paise only) per Equity Share; and

(b)

(c) The Offer Price (being the highest price prescribed amongst the
selective criteria) has been determined in accordance with
Regulation 8(2) of the SEBI (SAST) Regulations.

Further, basis the review of the Open Offer Documents, the IDC
notes that an interest of INR 2.38/- (Indian Rupees two and thirty
eight Paise only) per Equity Share shall also be payable to those
eligible shareholders of the Target Company whose Equity Shares
are validly tendered and accepted under the Open Offer in
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accordance with Regulation 18(11) and Regulation 18(11A) of the
SEBI (SAST) Regulations.

The members of IDC draw attention of the eligible shareholders to
the closing market price of the Equity Shares on the National Stock
Exchange of India Limited and BSE Limited as on Friday, May 22,
2026, being INR 334.35 per Equity Share and INR 334.30 per
Equity Share, respectively, which is higher than the Offer Price.

The eligible shareholders of the Target Company are advised to
independently evaluate the Open Offer and the market performance
of the Target Company’s scrip and take an informed decision about
tendering the Equity Shares held by them in the Open Offer.

This statement of recommendation will be available on the website
of the Target Company at www.rbl.bank.in.

13. | Disclosure of the Voting Pattern | The recommendations were unanimously approved by the members
of IDC.

14, | Details of Independent | None.
Advisors, if any.

15. | Any other matter(s) to be | None.
highlighted

(1) The shareholders of the Bank at their meeting held on November 12, 2025, approved certain amendments to
the Bank's Articles of Association including, inter alia, deletion of erstwhile Article 106 which stipulated the
requirement to hold qualification shares.

To the best of our knowledge and belief, after making proper enquiry, the information contained in or
accompanying this statement is, in all material respect, true and correct and not misleading, whether by omission
of any information or otherwise, and includes all the information required to be disclosed by the Target Company
under the SEBI (SAST) Regulations.

For and on behalf of the Committee of Independent Directors

of RBL Bank Limited:

Chandan Sinha
Place: Mumbai
Date : May 25, 2026

www.rbl.bank.in
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FINANCIAL EXPRESS

SUZLON FINANCIAL RESULT Q4 FY26

KANORIA CHEMICALS & INDUSTRIES LIMITED EXTRACT OF AUDITED CONSOLIDATED FINANCIAL RESULTS

Registered Office: “KCI Plaza”, 23C, Ashutosh Chowdhury Avenue, Kolkata — 700 019 FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 (% In crores)
Phone: (033) 4031 3200, CIN: L24110WB1960PLC024910 Quarter ended Year ended
Email: investor@kanoriachem.com Website: www.kanoriachem.com Particulars | March 31,2026 | March31,2025 | March31,2026 | March 31, 2025

%
il

jrefer note 2} Ifreter m::tE 21 {Audited) (Audited)

Statement of Financial Results (Standalone & Consolidated)

s 1 Tatal income from operations | 552065 3,825,158 ig,841.78 10:593.13

for the quarter and year ended 31* March 2026 2 | Profit before exceptional items and tax 763.24 551.24 2,351.72 1,496.63

. . ] . . . 3 Profit before tax g433.24 551.24 242172 144663

The Board of Directors of the Company in their meeting held on 25th May 2026, approved the financial results of 4 | Met profit after tax, and share in profit {lass) 1,114.35 1,180.98 3,163.39 2,071.63

the company for the quarter and year ended 31st March 2026 (“Financial Results”). ?LEfﬁi;lL“&i‘iZ‘.:iZLﬂL’“ 1161 — I 5 o4s 30

%2}

The Financial results along with the Audited results have been hosted on the Company’s website at ? Ee-id up equity 5h|a[re fap'-.t.;.lt R 2,744.99 2,731.79 2,744.99 2,731.79
arnings per equity share *not annualised)
https://a.storyblok.com/f/209886/x/6397f7d548/outcome-1.pdf, - Basic (%) “0.81 *0.87 231 1.52
websites of the stock exchanges, i.e., National Stock Exchange of India Limited =Dlutacis | . e — Lo
https:/Insearchives.nseindia.com/corporate/ KANORICHEM_25052026163712_Outcome.pdf,
BSE Limited EXTRACT OF AUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 (% In crores)
https://lwww.bseindia.com/xml-data/corpfiling/AttachLive/ee73bc3c-1327-4a5¢c-a765-f1e1ded77ec0.pdf ! Hiaries sndad i dnded
and can also be accessed by Scanning the QR code: Particulars March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
| {refer note ) (refer note 2) {Audited) (Audited)
1 Total income from operations L.035.35 3, 605.66 15, 245,66 10,300.03
2|  Profit before exceptional ems and tax B53.81 510.63 2,363.55 1,370.86
For and on behalf Of the Board 3.| Profit before tax 2,0584.23 5A1.08 3,546.95 1473.72
R.V. Kanoria 4 | Net profit after tax 2,194,59 1,174.26 4,111.01 2,104.72
. th : : : 5 | Total comprehensive intome 2,199.91 1,181.83 4,112.35 2.110.70
Date : 25" May 2026 Chairman & Managing Director 6 | Paid up equity share capital 2,744.99 2.731.79 2,744.99 273179
Place : New Delhi (DIN:00003792) 7| Earnings per equity share (EPS) (*not annualised)
- Bazic (%) *1.60 *0.86 300 1.54
- Diluted (%) . *1.60 (.86 3.00 1.54
Matea:
L. The above results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May 25, 2026, The
statutory auditors of the Company have carried ocut an audit of the abowe results for the year ended March 31, 2026, The Auditors conclusion on
apno ka bank guarterly financial results and opinlon on year to date financial results of the Company (standalone and consolidated) dated May 25, 2026 is

unmadified.

7 The financial results for the quarters ended March 21, 2026 and March 31, 2025 respectively are balancing figures between audited results for the
full financial year and the published year 1o date figures upto the third quarter of the respective finandal vear which are subjected to limited review

N Registered '3”":" LIpun ll =% The above i5an extract of the detailed format of financial results for the guarter and year ended March 31, 2026, filed with the stock exchanges under

Tel: +91 231 6650214, Website: hlips:i v.TOH. DAnR. OO rbl.bank.in Regulation 33 of the SEBI [Listing Obligations and Disclosure Requirements]) Regulations, 2015, The full format of the standalone and consolidated financial

Recommendations of the Committee of Independent Directors ("IDC") of RBL Bank Limited ("Target Company”) on the Open Offer (as definad below) made by results for the quarter and year ended March 31, 2026 are available on the website of the Company, www.suzign.com and website of the Stock Exchanges,
Emirates NBD Bank [P.J.5.C.) ("Acquirer”) to the public shareholders of the Target Company, under Regulation 26(7) of Securities and Exchange Board of india www.bseindia.com and www.nseindia.com. The same can be accessed by scanning the OR code provided below,

[Euhstanlr,al Acquisition of Shares and Tah-u-n'.lars] Regulations, 211 and subzequent amendmenis thereto ("SEBI [(SAST) Regulations").

1. | Date May 25, 2026
2 _ Mame of the Target Company (TC) HEL Bank Limfted

3. | Detadls of the Offer pertaining to TC COpen offer for aoguisition of wp to £1.55,86,443 (forty one crore fifty five lakh eighty = thousand four hundred and
farty three) fully pasd-up equity shares having face value of INR 10/ (Indian Rupees ten only) each ["Equity Shares")
represanting 26.00% of the Expanded Voling Share Capital (as defined in the laler of offer dated May 22, 2026), a1 a prica
of INR 2801- (Indian Rupaes two hundred and eighty only) per Equity Share ("Offer Price™) along with the applicable intarast
of INR 2.38/- {Indian Rupees two and thifly eight Paise only} per Equety Share, from ihe eligible shareholders of the Tanget
Company (*0pen Offer")

The public announcement dated October 18, 2025 (“PA”), the detaled public statement published on October 28, 2025

For Suzlon Energy Limited

(excapt Tarun Bharat (Mumbai adition) which was published on Oclober 28, 2025) (“DPS"), corrigandum to the PAand DPS H_lr::.'d H.Ta;nm ——
i " i roie 1] i o Place: Pune FRELE K} dnagIng irector
datad Novembar 3, 2025 ("Corrigandum 1"}, the draft latter of offer dated Moverber 4, 2025 (“DLOF"}, the corrigandum Date: May 25, 2026 DN No: 00002266
fo the PA, DP3 and DLOF dated February 2, 2026 {"Corrigendum 2"}, the comigendum fo the PA, DPS and DLOF dated Dbt
Aprd 11, 2026 ("Corrigendum 37) and the letter of offer dated May 22, 2026 (“LOF™) have been issued by J.F. Morgan India Registe ""3'1 Office: ;
Private Limited, the manages to the Open Offer {“Manager”), on behall of the Acquirer [5;11"-'1“[ E‘;ﬂgé JLigég-;mnz 5447]
4. | Name(s) of the acquirer and PAC with | Emirates NBD Bank (P.J.5.C.) is the Acquirer Regd. Office: “Suzlon”, 5, Shrimali Society, Near Shri Krishna Complex, Navrangpura, Ahmedabad-380009 su ZLU N
the acquirer Basiz a review of the PA. DPS, DLOF, Corrigendum 1, Comigendum 2, Comigendum 3 and the LOF issued by the Manager Tel.:+81.79.6604 5000 BEANERIMG A GREENER TOMORROW

on behalf of the Acquirer in connection with the Open Offer itogether, the "Open Offer Documents”), the IDC notes thal Website: www.suzlon.com; email id: investors@suzlon.com
there are no persons acting m concerl (PACS) with the Acquirer Tor the purposes of the Open Offer,

21.7 GW* of installations | presence in 17 countries | Largest product portfolios | RED across the Netherlands, India, Germany and Denmark

3. | Mame of the Manager 1o the offer J.P. Morgan India Private Limited, Address: | P. Margan Towar, Off C5T Road, Kalina, Santacruz East, Mumbai, Leading global renewable energy player offering end-to-end solutions. To know more visit us at; www.suzlon.com | loin us an
400098, Contact Person: Milay Bang, Tel. No.: #31 22 5157 3000, Emadl: rbi . openciferf@ipmongan.com, B _
SERI Registration Number: INM00O0D02970 *Glabal irstailatons of Surlor-manufectured wind furbine gersratars. Deta ad of 31 Mareh 2026
6, | Membars of the Commitkes of | {a). Mr. Chandan Sinha (Chairman)
Independent Directors ib} Ms. Ranjana Agarwal
(Plaase indicate the chairpersorn of the | 1¢) Dr. Sivakumar Gopalan
Committee separately) {d} Mr. Murall Ramaknshnan

_ (e' Mr. Sorma Sankara Prasad

=l

IDC Member's retationship with the TC | All the members of the |DC are independant directors: on the board: of direciors of the Target Company. Mone of the 100
{Director, Equity shares owned, any | members have enterad into any other contract’ relationship with the Tanget Company, except as directors on the board of
ather confract ! relationship), if any directors of the Target Company and as members of the board commitiess,

Sharehalding datails of the IDC members in the Target Companyis a5 follows

IDC member | No. of Equity Shares®
Mr. Chandan Sinha |so0

Ms -Eiénjana-;.ga al ""1-‘.".113

Dr Swahuma' Gc;'-.-‘-an I 500

I'»."r Murall Haz‘nal«:ns"-"uan . I-EIIZI-I]

Mr. Soma Sankara Prasad | 500

"OF the Equity Shares sef ow &J:-:-wﬂ 500 Enu J}- Sharos nr;m’ by sach JDC member are guaificalion shares. "

8. | Trading in the Equity shares! other | Trading detads of the IDG members in the Target Company is as lollows;
seourties of the TC by IDC Members

IDC member | Date ' Trading Details
1'E|:II'UEL"'|' 17 El:li‘n | Suld 9,800 Equity Ehares.
| dune 5, 2025 Purchased 200 Equly Snares
| di .Junn: 3, %I_I!EE- | P'urn:hased EDII gq-_d,' En,ares
fds. Burali Bamakrishnan HE'_"’. ?? 2025 F'umhas&:“ EIEI{I_Eq_uu_!yr Sharﬁ
| May 19, 2025 Purchased 1,000 Equity Shares | FOR QUARTER AND YEAR ENDED MARCH 31, 2026 (¥ In lacs except per share data)
| WAy At __Fl:lrchased 1R AU T, i Standalone Consolidated
__I'_n.f_r__ﬁ_r;-.y_a_ﬁa_lj_k_a[:l EE?’E"?_ Januar‘,_.-___z_li!:’-'_ﬁ Purchased 300 Equity Shares as qualiication shares | ) Year Year Quarter | Quarter | Year Year Quarter | Quarter
Mone of the other members of the IDC have traded in any of the Equdy Shares! securities of the Target Company during the: Particulars Ended Ended | Ended | Ended | Ended Ended Ended | Ended
i3l 12 morth perod b e dita o tha P and 31.03.2026 | 31.03.2025 | 31.03.2026 | 31.03.2025 | 31.03.2026 | 31.03.2025 | 31.03.2026 | 31.03.2025
) T MTRE eV (raching ¥2 nate:0 - (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | {Audited) | (Audited)
ARl s i i ¥ =
. | y:panad from tha date.of the-F and Ul Ine date of I recammendation. 1 | Total income from operations 1.78.238.25| 16915722 | 4581268 | 44.491.80| 19953414 | 1.75.805.92 | 55.226.79 | 4551377
e .EDE I'l.-1em!:ner's re.la‘.innship with | Mone of the mambers of the 1DC: . . 2 | Net Prafili{Loss) for the period {before Tax,
the acquirer  (Director,  Equity | (3} are direclors on the board of directors of the Acquirer; Exceptional and/or Extreordinary Hems) 4546951 44,280.10 [ 10.680.62 | 11.640.63 | 43.427.57 | 4525157 | B.52222 | 12,284 52
shares -:-'-'.-m:r: any other confract | | (b) hald any equity shares or olher secusities of the Acquirer; and 5 | Exceplional llems (impact of |abour code)
relahnnshup] iany, “I'I:II have any conlracts ral:ahnnshlp with the Acquirer B i | Refer note 2 below BR0.40 ; . . 88040
10 | Trading in: the Equity sh.are&' :ut?u:r Mone of the mernbers of the |DC have fraded in any u:nf the E-::mt'u shares! securities u:nF the .ﬂn:qmrer dunng the: 4 | MNel Profitf{Less) for the period before Tax (afler
securities of the acqueer by 1DC | {a) 12 month period preceding the date of the PA: and Exceptional and/or Extraordinary ilems) 44 78811 4428910 | 1066062 1164963 4274711| 45251.57 B.522.22 | 12,284.92
Members ik} period from the date of the P& and il the date of this recommendalion, & | Met PrafitiLoss) for the period after Tax {after
i % . AR R b - . 7 2 79 " -
11. | Recommaendation on the Open offer. | Tha IDC kas perused the Cpan Offer Documents and the cerificate dated Octobar 18, 2025 {nead with the addeandum dated Excaptlc-na il ﬂr EABGIITY e ins) e LR A e DL AL L L N M
as to whether the offer s fakr and | October 27, 2025), issued by Bansi 5. Mehta & Co., Chartered Accountants, which, inter alia, sets out the calculation of the b [’gttﬂ_Ef;';:;g’;’%ﬁ"fﬂ'ﬁ';ﬁﬂ;"ﬁ:;’;:?g;:g?ﬁr )
4 : § , f i'.' i I . i § =, I - 1 ::I YOFE|E } .:_._- ) B
TRasgnome Citor Pk a5 per the appicatie reauiations of the 201 {SAST) Requlons. Bagls the sbeve: 1K noles thet the Offer Pric and Other Comprehenelve Income (aftar tax)| 33.62111| 3zars 76| Ba2s00| asezos| 3672158| 337025 | sssaso| 9187
of INR 280/- [Indian Rupees two hundrad and aighty anly) per Equity Share [gin accordance with the applicable reguiations - — .
cf the SERI I,E-.'!'.E-T_I RE'-EIJEIEEIFI"- and ED:I:II'I:IIHQ‘g,' is of the Gﬂ-"'?f.'ll'l that thi Offer Prica is fsir and reasonable. T | Equily paid up share capital 5,067 87 5,066.29 5087 .87 5.066.29 5.067.3T 5,066.25 5.067.897 5,066.29
T Reserves (exciuding Revaluation Reserve] as
12. | Summary _ of reasons far | The I0C has perused the Open Offer Documents and the cerificate dated Oclober 18, 2025 (read with the addendum dated &haw in ”[m Alumtuj::l Balance Shoet of the:l
recormmendation Colober 27, 2025), issusd by Bansi 5, Mehta & Co., Chartered Accountants, certifying the computation of the Offer Price and previous year 3.00.203.27 | 2.69.355 60 3.05549.30 | 2,71,499.48
: AR 2 _ .
has considarad the following reasons for making the recommendation in paragraph 11 above: 3 | Earnings pershare (Face Value ol% 5 each]
{al Tha Offer Price is equal 1o the highest nagotiated price for acquisition of Equity Shares by the Acquirar, 8., INR 280y (Quartely nat annualised) ;
(Indian Rupeas two hundred and eighty only} per Equity Share; Basic (T) 1315 3340 7.85 8.40 3179 3413 6.54 B.O2
ib} The Offer Price i3 higher than the volume-weighted average markel price of the Equity Shares during the period of oil ; . T i
iluted { ¥ 33,12 33.39 7.95 B840 31.75 3411 6.5 892
60 (sidy) trading days immediaiely preceding the dale of the PA, as traded on the Nafional Stock Exchange of India claced 00 2
Lirmited (the stock exchange with maximum volume of trading during such peniod), Le., INR 270.97/- {Indian Rupess Notes:
twio hundred sevanty and ninaty seven paise only} par Equity Share; and 1 The above audited standalone and consolidated results were reviewsd and recommended by the Audit Committes & approved by the Board of Directors

at their respective meetings held on 25th May, 2026: The statutory auditors have expressed an unmodified audit opinion on thesa standalone and
consolidated financial results

2 On November 21, 2023, the Government of India notified the four Labour Codes - the Code on Wages, 2013, the Indusirial Relations Code, 2020, the

{e)  The Offer Price (being the highast price prescribed amangst the selective critera) has been determned in accordance
with Regulation 802} of the SEBI (SAST) Requiations

Further, basis the review of the Open Offer Documents, tha IDC notes that an interast of INR. 2.38/- (Indian Rupees two and Cods on Social Securily, 2020, and the Occupational Safety, Health-and Waorking Conditions Code, 2020 - consalidating 29 existing labour laws. The
thirty eight Pase only) per Equity Share shall afso be payable 1o those eligitde shareholders of the Target Company whose Ministry of Labour & Empioyment peblished draft Central Rules and FAQS Lo enabie azsassment of the financial impact due fo changes in regulations
Equily Shares are validly tendered and accepted under the Open Oer in accordance with Reguiation 18(11) and Regulation The Company has considered restructured compensation of its employees with effect from April 1, 2028, and assessed the impact of the changes,
18(114) of the SEBI {SAST) Regulations, consistent with the Labaur Codes, drall rules, FAQs and legal opinicn. Considering the materialily and regulatory-drlven, non-recurring nature of this
impact, the Company has presented such incremental impact as “Impact of new Labour Codes” under "Exceplional tems” in fhie siandalone and
The mermbars of IDC draw allantion of the eligible shareholders to the closing markel price of the Equity Shares on the consolidaled staterment of profit and loss for the year ended March 31, 2026. The Company confinues te monitor he finalisation of Cenlral | State Rules
Mational Stock Exchange of India Limdéted and BSE Limited a= on Friday, May 22, 2026, being INRE 334,35 per Equity Share and clarifications from the Governmeni on other aspecis of the Labour Code and would provide appropriate accounting effect on the bazis of such
and INR 334,30 per Equity Share, respectively, which is higher than the Offer Price developments as needed
The eligible sharehalders of the Target Company are advised to independently evaluate the Open Offer and the market 3 The above is an extract of the defailed format of audited Standalone and Consolidated Financial Results for the quarter and year ended March 31,2026

filad with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligation Disclosure Requirements) Raeguiations, 2015, The full format of

n I nq t : : 2 : g : :
parfarmance of the Targel Company's scrip and fake an informed decision about fendenng the Equity Shares held by them the audited financial Resulis are available on the Stock Exchange websites, www bseindia.com, woww . nseindia.com and on the company website

i (e Open Offer weow . polymedicure.com, The same can be accessed by scanning QR code provided befow,
This staternent of recommendation will be available on the website of the Targat Comparny at www.rbl_bank.in Place: New Dalhi By order of the Board
13. | Disclosurs of the Voting Pattem The recommendations were unanimously approved by the members of [DC, Date : 25th May 2026 Himanshu :;';
1'_{ 'T” e e ﬁ_ - - POLY MEDICURE LIMITED Managing Director
| Detes ofIndependent Adviors, fany. | None Regd. Office; 232B, 3rd Floor, Okhla Industrial Estate Phase I1l, New Delni - 110 020,
15 Any other mabiar(s) o be highlighted | None. Phone: 011-26321889, Fax, 011-26321894
¥ gy
e e G T S T ity P B b T Ty e e [ o g L T Py B L oo ey N M T eIt Website: www. polymedicure.com, E-mail: investorcare@polymedicure.com,
[ T,l 'rn'le sharahalders of ihe Bank al thelr meefing hedd on November TE‘ 2025, approved cerain amendments fo the Bank's Articles of Association including, infer alia, deletion CIN: L4|Z.‘3IZ|CIDE 1 J‘HEPLE&EEEEE @poly
of erstehie Arbicke 106 which slioiwated the requirement fo hold guatificalion shares
To the best of our knowledge and belief, after making proper enquiry, the information contained in or acconpanying this siatement is, in all material respect, true and comect and = ‘., - . = = -
ot miskeading, whether by omission of any information or ofherwise, and includes all the information required to be disclosed by the Target Company under the SEBI [SAST) l.’::l i 1 .E‘ - 10 § 7 il
Regulations || 1 R_,/l l\_ | RN T _Jt' et Sl l 1]
F[Jr and (4] hEE"‘\-a'i‘r :’Jf i) I:Dmﬂ“tp-e- ﬂ'r ||'||jEp,E-"'|;jEin| D"'.EE_':an iiEon T - Wisslii hosasy  Cilesl D Cardgkg Ui kg Lty & Fmagl i b Usghsgy Trarpfipdpn Torgeiy & Weind | Daprosia Gasdipertrlogy
Lare FENTIRY L0 SfskEm Barogemen

Place: Membai of REL Bank Limitad:

Dale : May 25, 2026 L.handan Sinhs ?
%ﬂﬁ&fﬂ"ﬂﬂﬂﬂi alex press.com
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SMART FINSEC LTD.

CIN ; LT4699DL1995PLCO6I 562
REGD. OFFICE : F-88, WEST DISTRICT CENTRE, SHIVAJI ENCLAVE, OPP. TDI PARAGON MALL,
RAJOUR] GARDEN, HEW DELHI-110027
Wabsite; weaw. smartlingec.com, Emall: smartlinsec@gmall.com, Ph, 011-45004425
Extract of Audited Standalone Financial Results for the guarter and year ended March 31, 2026

SRS | I[:E:r'[p[ FHI- I ek TCIHS

18, BAIAIEI, FH-226001, BI=0;0522— 2610455 ( (DLYERT)
Email: nagendra.malviya@bmecbank.co.in/ Visit us at: bmcbankitd.com

el e | frra (1) R, I ki
: : ; - = . : Quarter Ended Yaar Ended
AP @ i anftall 1 garator sty s | raw 1 e AT 2002 (2002 F1 W, 54) F arFT w9 TEeES ST 8l. i el e
& s = wign sfred £ o sfngf ftm a9 2002 B TR 13 (12) P 3 % T geea & S wae wRed w1 9 S g No. #1.03.2026 | 31.12.2025 | 31.03.2025 | 31.03.2026 | 31.03.2025
i) gro PR g @ ae et e |~=r"“-:‘ & wrave & (R sl faen A9 afafn &) asPan saraatsl & gt 9h w6 = {Audited) |{Unaudited)| {Audited) | [Audited) | (Audited)
6 T 3 Y. BrE &1 ] T TR o so. o= & arva SO 93 R a1 ril"r EE L | BT -_..n"[ s O I ) B rrl'r|| 0 R R e L | { Total ingome from operations G024 5082 44,05 10672 23677
T ST R weRa e R e 1 e A arfiafermT 1 mwr 13 {4) T 8 & wm g & e vee '41‘#!*1 R b T 2 | Peofit | {foss) for the period Before tax and
A fordt wwafival wt e & fora 2 E.Trl o e sl G S S O 0T e o orgarer Jite e wmn # R i @ exceptional [tams 323 34,61 2477 133.47 150.08
el | e o g qf‘rqq v 9§ | g9 wel & e | R ) i wd vy O Aeerse sLaieifre # faide W 20w 3 | Profit { Poss) lor the peried belore tax and
T T A WRE & S T PR A e | mﬁﬂmuﬁiﬂ%ﬁmﬁaﬁfﬂﬁﬁﬁﬁa%ﬁwmwm*mﬁ T A | atter exceptional items i 323 | 39E1 | 2477 | 13347 | 15008
o Tt 13 8) & Wi o SR s o &) BIEHEST + | oot prodit{ (ioss) Tor the ”E"”ﬂ E'““' ax 1689 | 3191 | 2041 | 9767 | 1739
31_'_ Wifwmf s/ ers o g wfteei Wﬁ“ﬁﬁ'ﬁ 3 Tl:lt:l l:'.:n'lpr-ahena VE IREOMmE [-;.1 the par u—J 16.89 41 2041 3767 1734
HO| SRR B A Mﬂm#ﬂﬂmﬂ (aeribfivas e oft iy cnplrnl 8 Pard-up aquily shate |:a|:|lal (Face value
TS Tt wide) Rl () weoray 9 A per share fis_1i-sach) 304,00 300.00 | 300.00 390.00 300.00
e = fifly n"E cn“ 7 Eamings per share
L1 A e sEwe fele g3 wele aewe |l owm ol fel wfee welw wwm wenm]  10.03.2026 a) Basic (Rs. per shar| 0.06 b1 0.07 0.33 039
' TR AT B43TR S TRE-T |43 S Tan-T  THtT TEED 2007 THERT TR 164 oo-0n.2026 5 Diluted (Rs, per share) 0,06 0,11 0.07 0.33 0,39
! ; . 33,10,141.13
el A 200, W TR 164 /W, WG| freroparen. frer fwa 1008 7 wE @ (@@ dAww| 0 mym R
e, :F.‘:i_[_.'_EFHT:.I ATFE-226020 "0 S e151217a? E‘:-DU-Q_'f | # ?:{]. il ﬁlﬁ'-ﬂt'ﬁlﬂ?. G '-mg_ﬁ.:'ll'u'-l_ Ex] ﬁ? 28.03.2028 . KH"W[E"GE 1 'II':E:] Zﬁ:‘\;;arﬁlillsfgsge reviewad by the Audil Commitles and appraved by the Board of Directars'in its meeting
s § Rem £ 78 wulR S A aEes feE a7 2 The above Is an exiract of the detailed format of quarterly | year o gate Financial Results filed with the Stack
2 & AHH wERE fWiel g9 Oniie #@Ehg | Aferds < i 2 vt & e B Exchanges undar Regulation 33 of the SEBI [Listing and Cher Disclasure Requiraments) Regulations, 2015. Tha
(GamEa g dug) vitn 9, A A, SiLal i Rl [ i Gt £ R Bt Ll full farmat of the guarlarly | year to date Financial Resulls are availableé on the website BSE Limited al
» 8 T ' U e paonin B e fomn fagm 4 =5 £ a8 () www biseindia.com and on Company's websile www smartfingac.com
ST, % Y El | ath W dl—-262701 For and on behalf of Smart Finsac Limited
HrTEE ST B0B0BETIT HE 1, eg T 17162, O ST 135 H 180 7@, e
3. o Hewe 4w O3 Tg HEWS I:Eﬂﬂﬁ'ﬂi’} 31T HEm 3103 | WEEL- Tqi_ RGN B HET, ﬁ'F]HhHEth EXPRESS Arun Khera
155 7 218 Aot ST, SerTE | Araree dov | SEEH-TERE B S6E, G- fhE e win @ b S i Place: New Delhi Managing Director
BOODES1407 Eﬁﬁl— 20 HE j":a- TEF | Date: 25th May 2026 DIN-E0055694
fasites 25.05.2026 (4Pt R madia)
*wiE e diAl AbeeTgd ol uuiiea d fafins
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RBL Bank lelted

{'.I‘J LESTDIPN

This adverisamant i for infarmation purposas only and neiher conslitule an affer of an invilation or a recommendation o purchase, o hold or sell the securities, This advarbsamant
does not constiute &n offer oran invilation or & recommendation to perchase, tohold or 52l he securites, This is nol an announcement tor the offer document. Al capaalized ferms

used herain and not defined herein shall have the meaning azsigned to them in the Lestar of Offer dated May 1, 2026 ("Lettar of Offer” or "LOF"} filad with BEE Limited ("BSE") _ : : T , -
Malional Stock Exchange of India Limded "NSE" and [he Sacuribes and Exchange Boand of lndta [*SEBI") Recommendations of the Committee of Independent Directors ("IDC") of RBL Bank Limited (“Target Company”} on the Open Offer (as defined below) made by

Emirates NBD Bank (F.J.5.C.) ("Acquirer™) to the public shareholders of the Target Company, under Regulation 26(7) of Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto ("SEBI [3AST) Regulations").

AS—C  EFC (1) LIMITED | -

Real Estate as a Service Company Z.  Mame of tha Target Company (TC) _ REL Bank Limited

Our Company was orginally incorporated as “Aman| Trading and Exparts Private Limited” under the provisions of the Companies Act, 1658, vide Cartificate of Incorporation dated | ‘3. | Details of the Offer pertaining to TC Open offer for acquisition of up to 41,55,86,443 ({forly one crore fifty five lakh eighty six thousand four hundred and
February 07, 1984, issued by the Reqgistrar of Companies, Bombay, Maharashira. Subsaquantly, the namea of our Company was changed to *Amani Trading and Exports Limitad.” farty three) fully paid-up equity shares having face value of INR 10/ (indian Rupaes ten only) each ("Equity Shares”)
Pursuant to a special resaluton passed by the shareholders and an order of the Company Law Board daled June 14, 1383, the registered office of our Company was shifted from the representing 26.00% of the Expanded Voling Share Capital (a5 defined m the Ietier of offer dated May £2, 552%5), al 3 price
Siate of Maharashira to the State of Gujarat, Subsequent to this, the name of the Company was changed to *EFC ([} LIMITED" vides fresh Certificate of Incomporation daled Jufy 25 of INR ZBy- (Indian Rupees two hundred and eighty only) per Equity Shane (“Offer Price") along with the applicabla interast
2022, imsued by the Registrar of Companses, Ahmedabad, Gujaral. Pursuant fo the change in management and takeover by the new Promalars, the Registered Office of the Company of INR 2.38/- (Indian Rupees two and thirty eight Paise only) per Equily Share, from |he eligibée shareholders of the Tangst
was shifted from the Stale of Gujaral to the State of Maharashira, in the city of Pune, vide order passad by the Regional Director dated October 17, 2022, For details see 'General Comgany (“Open Offer”™),
Infarmation’ on page 47 of the Letterof Offer. The public announcement dated Cctober 18, 2025 (“PA"), the detailed public statement published on Oclober 28, 2025
Corporate identification Number; LT4110PN1 S84PLC2 18407 [excapt Tarun Bharat (Mumbai edilion) which was published on Ootober 29, 2025) ("DPS"), comgendum to the PA and DPS
Registered & Corporate Office: 6th Floor, VB Capitol Building, Range Hill Road, Opp. Hotel Symphony, Bhoslenagar, Shivasnagar, Pune, Maharashtra, 411007 dated November 3, 2025 ("Corrigendum 1"}, the dradt letier of offer dated Nowember 4, 2025 (*DLOF"), the corrigendum
Contact No: +51 20 2352 0138 | Contact Person; Mr. Aman Gupta, Company Secretary and Compliance Officer o the PA, OPS and DLOF dated Fabruary 2, 2026 ["Corrigendum 2"), the corrigandum 10 the PA, DPS and DLOF datad
Email-ID: compliance@efcimitad in | Website: www efclimited.in Al 11, 2026 (“Corrigendum 3") and the letter of offer dated May 22, 2026 ("LOF") have been issweed by J.P. Morgan India
PROMOTERS OF OUR COMPANY: MR. UMESH KUMAR SAHAY AND MR. ABHISHEK NARBARIA . - b i e bt i S ol Bl bbbl i |
- , - ™ , - = , , - e - - 4, | Wame{s)of the acquires and PAC with | Emirates NBD Bank (P.J.5.C.) is the Acquirer
FOR PRIVATE CIRCULATION TO THE EQUITY SHAREHOLDERS OF EFC (I} LIMITED (THE "COMPANY™ OR THE"ISSUER"] ONLY {he acguirer Basis a review of the PA, DPS, DLOF, Comgendum 1, Cormngendum 2, Corngendum 3 and the LOF isswed by the Manager
ISSUE OF 1,06,62,786" FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF 72 EACH OF OUR COMPANY (THE "RIGHTS EQUITY SHARES™) FOR CASH AT APRICE OF on behalf of the Acquirer in connection with the Open Offer (together, the “Open Offer Documents”™), the IDC notes that
T150 EACH INCLUDING ASHARE PREMIUM OF ¥ 148 PER RIGHTS EQUITY SHARE ("ISSUE PRICE™) FOR AN AMOUNT AGGREGATING ¥ 15,994.1B LAKHS ON ARIGHTS thare ara no persons dﬂhng N u_m.ErI [PACE) w .Ih the r-.Lqmrlar for the purposss of the Clpan Offar,
BASIS TO THE ELIGIBLE EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 8 (EIGHT) RIGHTS EQUITY SHARES FOR EVERY 103 (ONE HUNDRED THREE) ENE R Ty T e = e R ” Py = '
FULLY PAID-UP EQUITY SHARE HELD BY SUCH ELIGIBLE EQUITY SHAREHOLDERS AS ON THE RECORD DATE, THURSDAY, MAY 7, 2026, l:t"HEGDHD DATE") (THE 5| Name of the Manager to the affar ﬂ-ﬁ?&ﬁ?ﬁ?ﬁf hTI?;l;:n; dg.“,:ﬂJ FE:"';E*}; E;PQEDQE“EE;I 1??;;;;;%?:;:; Mo,
"ISSUE"). FOR FURTHER DETAILS SEE 'TERMS OF THE ISSUE’ BEGINNING ON PAGE 91 OF THE LETTER OF OFFER. SERI Raglstration Number: INMDODDOZ970

BA Sls 0 F ﬁLLU‘TMEH T 6. | Membars of  the - Committes -of | {a} Mr. Chandan Sinha (Chadnman)
The Board of Direckors of EFCHI) Limded wishes to thank-all its Equily Sharshasders, members-and invesiors for their response to the tssus which opened for subscaphon on I"dEFE"d’?rfl Wiractors ) - 'rf': E:f EEE"E’FE "!'Ji‘qm'*:"
Wednasday, May 13, 2026 and closed on Friday, May 22 2026 with the last date for on-market renunciation of Rights Entitlemants on Monday May 18, 2026. Gut of tha total 4.684 (Please indicale the chaiperson of the ':{ M' M""E :"Eﬁr ”ipﬂti” [
Applications for 2,44, 14 516 Rights Equity Shares. through the Application Supported by Blocked Amount "ASBA") 167 Applications for 1,63, 362 Rights Equity Shares were rejecied Commitoe separately) M' - Sa’f‘ ”E'F_ ik ;
due fo technical reasons a5 disclosad in the Letier of Offer. The tefal number of valid Applications received were 4 517 Applications for 2.42 51,154 Rights Equity Shares, which was : 1 If'_ hia :|l:II'I'|-.=.| i, —
227 44% of the number of Righls Egquity Shares Allotted undar the lssee in accordance with the Lattar of Odfer. The Basis of Allotment was finalisad on Monday, May 25, 2026 by the | 7. | DG I'l.-'I-E-mI;ler 5 relulmnsh o with the TG | AR the members of the IDC are independeni direciors on tl‘rl,'-.' bogrd of dlrer‘nrs .;:.1 tne Targe1 E:v;rupang,r Mo -:-I I;l-,a Il;‘m.
wompany, in consuttaton with the: Regisirar to the Issue and the BSE Limited, the Designated Stock Exchange for the Issue. The Board of the Company has &t ifs meetng held on {Director, Equity shares owned, any = members have entered into any other confract! relationship with the Target Company, except as directors on the board of
Monday, May 26, 2006, approved the alioiment of 1,06,62, 786 Righls Equily Shares 1o successiul Apphicants. In the lssue, no Rights Equity Shares have been kepl in abayance, Al other contract | refationship), If any drectors of the Targat Company and as mambers of the board commiltees.
valid Applications aftar the rejection of bids recedved from non-EBgible Shareholders and lechnical rejections have been considered for Allotnment. E.r'.a.,rghg-ldmg detgils of the DG 'neml:lers in the Tangst Enmpanys as Enllows:
1. BagisciAlictment: ' IDC member | No. of Equlnr Shares®
Wo. of valid CAF Mo, of E 8 i Equﬂ EItmm;ﬂ Total Equity Sh M. Chandan Sinha =
o. of valid 5 o. of Equity Shares | accepted and allotted | Total Equity Shares . : 4o
(including ASBA applications)| accepted and allotted | against Additional accepted MEC R g e | ¥7.118
Category recelvad against Entitlement (A) applied {B) and allotted (A+B) Drr. Sivakumar Gopatan | 500
HLITHbEF Hulﬂbﬂr NUHIIJEI Nl.lml:lEl ke MJ'F.I'I Hami.;”qn-h:m 1|_"|]|]
Mon Renouncees 4369 G155 4008405 10254500 .Mr Bl Sankara Bracad 500
Renouncees : 144 ADBZTT 0 408277 “OF the Equity Shares set out above, 500 Equity Shares held by each IDC member ar& qualification shares.”
L. 4 i i Eper | 8. Trading in the Equily shares! other | Trading details of the IDC members in the Target Company is as folows:
2. Infarmation regarding Applications received (Including ASBA applications received); 1 " . L i — ~ R
sacurities of the TC by 10C Members DG mamh“ I.'lﬂ’[& demg Delal!s
Applications Received Equity Shares Applied for Equity Shares allotted s -
Category B quty e quity ' Fetn.:a:}' 17 0% | =0k 3 Ec-'l!u quul'-' ‘Shares
Mumber T MNumber Value [Rs.} . Mumber Value (Rs.) T [ ..L.m B, EDES Purchased 200 Equity Shares
Mon Renouncees 4840 | DESI% | 22B4TERG | 33OTiA2900.00 | G2TE%W | 0254500 | 153B1TEIRD.O0] 9E.1T% - 3 EDEE- Purchased 500 Equity Shares
Renouncess 144 307% 1TEE630 26495450000 7.24% AOEETT 61241550.00 3-3.!!_.:”:-_ M Murali Ramakrishnan I'-.'Ea:.- I EUE:I Purchased 1.000 Eﬂl.llljl' Shares
Total 4684 | 100.00% | 24414516 | 366217740000 | 100.00% | 10662TEE | 1599417900.00 | 100.00% | May 21 N5 F'urr:h ased 1, ml Equnh. Sharea
;he- I:w;s'!urﬁ [::llir?nllfuﬁi t:-ﬁsde?ii; E;F":'I'.'I & Client 10) |.'|.’r||:;1i-.1 ﬂ;rl‘li—.‘-.‘i do nal appesar in the list of Eligible Equaty Shareholders on the Record Date and who hold the RE s as on the lssue hf-&_‘v._‘f?ﬂﬂﬁ __F'“_":f]_“"ml':_m '1:11“'11' ﬁharns
osing atf:l aveapp ||3Efln e [zsueare mns.ﬂr,rt.ru:l g ennunmes.%&l r [ g Y [ May 16, 2025 Purchased 1,000 Equity Shares
Intimation for Alotment ! refund | rejection cases: The instructions to 3C5Bs for unblocking of funds in cass of ASBA Apphcations were made on Monday, May 25, 2028, The M 5 " P" |:| 15 IZI? ] Purch ™ .IZI. o .t 51_' F2E lifcat h
dispatch of Alloiment Advice cum Unbiocking Intimation to the investors, as applicable, commenced on Tuesday, May 28, 2026 and will be be completed on Tuesday, May 26, 2026. snbit it Ean o bl i - | Ny E oS | FHICHEANY 29T DAY TTATS 5 QUANWAION hams.
The listing application was filed with BSE and NSE on Manday, May 25, 2026 and subsequently the listing approvals will be subsaquently received on or about May 26, 2026 from BSE ”':'”E' af the ather mermbers of the IDC have Iraded in any of the Equity Shares! securities of the Targat Company during the:
and NSE. The Credit of Equity Shares in dematesialized form to the respective demat accounts of the allotiees will be completed on or about May 26, 2026, For further details, see {3} 12 month period preceding the date of the PA; and
"Tarms of |ssue - Allobment Advice or Refund! Unblocking of ASBAACCOUNTS" on page 118 ofthe Letterof Cffer. Pursuand 1o the listing and trading approvals granted | 1o be granied [1_~ periad fram Lhe dala {'.'[1hu P and bl the data of this recommandation
b SE- ST = B 1 1l e i ,
by BSE 2nd NESE . frading in the Rights Equity Shares allofiedin the l2sue is expected to cormmence on BSE and NSE on orabout May 27, 2026. 9. "}: I'.'Iemuﬁaq relationship  with I'~Iuna PP r'|L'lEr3 |.1f Ihe 0
DISCLAIMER CLAUSE OF NSE sharez owned, ‘any other contract / | (b} hold any equily shares or other securities of the Acquirer; and
It 10 be distinelly undersiond thal the permission gven by NSE should nol inany way be desmed or construed that the letter of offer has been clearad or approved by NSE nor does | carlify [ l foe mnql-!!ﬂ] i 1”!" 1 _I::_:_J_hi']""e ;!n}' Funlraclﬂl rE'i'rHII:II'I'_-'J'.II.p_- Wil LHEA-:“.:.q_um-:-r
the correctness or completeness of any of the condenis of the katter of &ffer. The investors are sdvised to refer 1o the febler of offer for the full text of the ‘Disclaimer dauze of the NSE' 10. = Tradng in the Equity shares/ ather | Naone of the members of the IDC have traded in any of the Equity Shares! securlbies of the Acquirer during the:
DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE]): securities of the acquirer by DG | (a) 12 month period preceding the date of the PA; and
Itis t be distinctly undersiood that the permission grven by BSE should notin any way be deemed or construed that the letter of offer has been cleared or approved by BSE Limided, nor :  Membars | (b} period from the date of the PA and 1 the date of this recommendation. |
Lo . cerlify the cormecirians of completeness of any of the contents.of the letiar of oifer. The invesiors ara advised to refer o Ihe letter of offerfor the Jull teid of the Disclaimer clauseof | 11. | Recommendation on the Ogen offer, | The IDC has perused tha Open Offer Docurnents and the certificate datad Oclobar 18, 2025 (read with the addendum datad
the B3E as 1o whether the offer is fair and | Oclober 27, 2025). issued by Bans: 5. Mehta & Co., Charered Acoountants, which, inter alia, sets oul the calculabon of the

COMPANY DETAILS REGISTRAR TO THE ISSUE reasonable Cifer Price as per the applicable reguiations of the SEBI [SAST) Regulations, Basis the above, IDC notes that the Offer Price

of INR 280/ [Indian Rupees two hundred and aighly only) par Equity Shara is in accordance with the applicabla requlations

‘Cr— —— : @ M U FG MUES Infime | | _1:-{ the SE8I II_S_P-ST_I _He_g_ulat-mﬁ and ﬂ:n-:-rdu'!_g_llf is of the opinion that the Offer Price is fair and reasonable |

T Estain 0s. o Serne Codnpory 12. | Summary of TBR50NS for | The IDC has perused the Open Offer Documents and the cerificate dated Oclober 18, 2025 (read with the addendum dated
EFC (I} LIMITED MUFG Intirme India Private Limited recommendation Cctober 27, 2025), issued by Bansi-S. Mehta & Co., Chartered Accountants, cerifying the cormputation of the Offer Price and
CIN: L7411 0PN 19BPLC2 16407 (formerly known as Link Intime India Private Limited) has considerad the following:-reazsons for making. the recommendation in paragraph 11 above:
Registered & Corporate Office: &th Floor, VB Capilol Buikiing, Range HE Road Address: C-101, 1st Floor, Embassy 247, LBS Marg, Surya Nagar, Gandhi [a}  The Offer Price is equal to the highest negoiated price for acquisition of Equity Shares by the Acquirer, i &, INR 280/
Cipp. Hotel Symphony, Bhoslenagar, Shivejinagar, Pune, Maharashira, 411007 Nagar Vikhroli (West), Mumbai -400 083, Maharashira, India. (Indian Rupees two hundred and eighty onky) per Equity Share; :
Contact No: +497 20 2952 0134 Tel No: +94- 8108114549 :

P i _ erratary Com fi (B} The Ofier Price is higher than he wolume-weighted average market price of the Equity Shares duning the pericd of
E:::Tctuurf :::cygr:efcrﬁr:mﬁﬂuﬂa O B S s et Email: E-!E"-'_d-ra"'r'ghh'@"-” _m‘:' ms_..rnu[gfn:um ) &0 (sixty) trading days immediately precading the date of the PA, as traded on the National Stock Exchange of India
WehELt-e_m_jg_:llrr-‘-g"d_,l -__ Investor grievance e-mail. Ef':m"f’a'nuhtﬁ@m'mnm&mm'mm Lumited ithe slock exchange with maximiem volurms ol trading during such period), i, INR 210970 (inthan Rupees
two hundred seventy and ninety seven paise only] per Equity Share; and

[¢]  The Offer Price (being the highasl price prascribed amaongst the seleclive criferia) has been dalermined in accordanca

Websita: waw inmoms mufg.com
SEBI Registration Mo: INROOO004058

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES OR THE BUSINESS PROSPECTS with Regulation 8(2) of the SEBI (SAST] Regulations.
OF THE COMPANY Further, basis the raview of the Open Offer Docurrents, the IDC notes that an interest-of INR 2 38/~ (indian Rupees wo and
For EFC (I) Limited thirty eight Paise only) per Egwty Share shall also be payable 1o thoss eligible sharehoiders of the Tanget Company whaose
Sd- Equéty Shares are validly tendered and accepted under the Open Cifer in accordance with Regulation 18(11) and Requilation

Date: May 26, 2026 Aman Gupta 18{114) of the SEBI {SAST) Regulations.

Place: Pune Company Secretary & Compliance Officer The members of IDC draw attention of the eligibie shareholders to the dlosing market price of the Equily Shares on the
Disclaimer. Investors may contact the Regisirar or ihe Company Secrefary and Compliance Officer for any pre fssue of past issue related matter, AN grievanices relaling the ASEA Mational Stock Exchanga of India Limsted and BSE Limited as on Friday, May 22, 2026, being INR 334.35 pet Equity Share
process may be addressed to the Registrar, with & copy to the SCSBS in case of ASBA process, giving full defais sich as name. address of the Appiicant conlact number(s), &- mal and INR 334,30 per Equity Share, respactively, which is higher than the Offer Price.
atldrass of the sofe firel holder, folio number or demat account number, number of Rights Equity Shares appiied for, amount blocked (in case of ASBA process), ASBAAccount mamber, The efigible shareholders of the Targat Company are advised to independently evaluate the Open Offer and the markel
and the Designated Branch of the SC585 whers the Appiication Form or the plain paper applications as the-case may be, was submithed by the investors along wilh 5 photocapy of the perormance of the Target Company's scrip-and Lake an informed decsion about tendseing the Equity Shares hakd by them
acknowledgement sip fin case of ASBA process) in the Open Offer )

This announcament has been prepared for publication n (ndia and may not be released in the United Stafes. This annourcement does nol conshitule an offer of Rights Equily Shares This s1a|en'.|;-r~| of -e.:,nmn',endd ||:|n iwill |_1r:| d-.'EI|EI|J|E‘ an 1hu .-.-E|_15|[e of the: Target Cormpany al www rblbank.in,

for gale i any risdichon, ingltding the Unifed Sfates, and any Rights Equity Shares assoribed in this annotvcement may nod be offered or soid v the United States abesn! reqisfration

13 Ds::k:w rranl Ihe L’nln Fuue-'n Tha cOmmendalions wWare wWanima t:l ANARD erJ-u 1hE mefhe suleE
civicder the US Sacunles Achof 1933, a8 amended, or an exemoficn from regusirafion, There wall e g i ofering of Faghls Eqisly Shares in the Uniled Siales - : . : g TREHrmE T e e lr |:l|:lr ! !'l S

14 I:IELalla of |I'II:|I'-.'|:IEI'I-I".‘|EI'||.|5|I'.|'.'I5'L'IE i any MunEl.

| 15 | An ,.lnfherrr‘..-.llr;!"s'l'ﬂhsl thlghten Mone,

.'TJ The shansholders u:h* tha Bank ir thair mez-rmg Im.'d on Novembar 12, 2025, aporoved carfain amendmen(s io the Bank's Aricles of Associalion ncluding, intar ava, delation
of ershwhile Article 106 whith shoplafed e requirement to hold gualication shares,
T the best of our kndwledge and belief, afier making proper enguiry, the information confained in or accompanying this siatement is, in all materal respedt, frue and comect and
not rEsleading, whether by oméssion of any information or otherwise, and inchedes all the Information required to be disclosed by the Target Company under the SEBI (3A5T)
Requiations

For and on behalf of the Committee of Independent Direciors
Place: Mumbai of RBL Bank Limitad:
Cate  May 25, 2026 Chandan Smha
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RBL Bank Limited

3 ﬁ M CIN: L65191PN1943PLC007308
SEINE 5‘> srd Registered Offic;.: 1st Lane, Shahupuri, Kolhapur - 416 001
q:p:{T\—,-[quj a7 fér[%[q g}m‘q u} Tel: +91 231 6650214; Website: https://www.rbl.bank.in | E-mail: investorgrievances@rbl.bank.in
3@@:{“@[ am'e;f GGH Recommendations of the Committee of Independent Directors (“IDC”) of RBL Bank Limited (“Target Company”) on the Open Offer (as defined below) made by
. ‘f’-?}l N j P Emirates NBD Bank (P.J.S.C.) (“Acquirer”) to the public shareholders of the Target Company, under Regulation 26(7) of Securities and Exchange Board of India
Tou (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”).
@T \ Tlﬁ?T . ﬂi 1. | Date May 25, 2026
: . . 2. | Name of the Target Company (TC RBL Bank Limited
AR APl PRIBAAE gag, 2. 2y : Raw et &oft. FRara urffs, . Off pany ( TL e TN e R P
A a a . ¢ HTI[T'R:TEE TTﬁT . %35 . etails of the Offer pertaining to pen offer for acquisition of up to 41,55,86, orty one crore fifty five lakh eighty six thousand four hundred an
HRART ST U UGS ‘1:|"|'§t|' ?}I?ﬂ(—v‘[ fﬁ{q&?gq . W@ forty three) fully paid-up equity shares having face value of INR 10/- (Indian Rupees ten only) each (“Equity Shares”)
;{?[QT aﬁ_oﬂ Jqﬁ'\f qﬁw Qﬁ]m'\f"r %i ]%IEPTIEI—\’ AT ﬂ%ﬁ NI representing 26.00% of the Expanded Voting Share Capital (as defined in the letter of offer dated May 22, 2026), at a price
HNdﬂl&I ST g é—mﬁ ?ﬂ?j, ?‘Rﬁﬂ ;ﬁg{ W IARE IR m 3ﬂ?’l°f FR}I‘—C[ ﬁﬁU m 0: ||’r\\lj';2283£/3-/(|r|]d:1a'n R;pees tv:o hun((ijrer? andlelr?hg/ gnly) plerEqu:tEy S‘Tar:h( Off:r Prl:]:e )|'al'(i)r|]g wr:th tr;]e Eppllcafbtlr?w#erest
G€ﬁ1T @ﬂ'ﬁﬂ?’f . o .38/- (Indian Rupees two and thirty eight Paise only) per Equity Share, from the eligible shareholders of the Target
AIRYRER I8~y oh afo ?:Iflc_'l‘_‘l ST MR \:SO{*QCI SUHHTT TSI hUYTd Company (“Open Offer”).
ErGRIIGII qaﬂ% aRs #ﬁ Ffera WW TI'@IQT qﬁR:n—q' fagﬂ m 'Stta=r T oo =7 The public announcement dated October 18, 2025 (“PA”), the detailed public statement published on October 28, 2025
f\ . @ ﬂ ?TIT‘ﬂ o a a o ﬁ (except Tarun Bharat (Mumbai edition) which was published on October 29, 2025) (“DPS”), corrigendum to the PAand DPS
Bl PTATAT HISPY . Sty kg T?Jlfﬁﬁ q1d1 ﬁb ard gadi HoH, 'E'qu'q* dated November 3, 2025 (“Corrigendum 1”), the draft letter of offer dated November 4, 2025 (“DLOF”), the corrigendum
Wﬁ ;ﬁa‘[ aa_qr[ aﬁd“[ STAATHY El?aa ﬁ[?ﬁ cﬂqg\yq@-”q PHRUITT 3Tl Uhd Tﬁa, GRS ERCRSIRHE] ,t:trﬁfAzogE? ?:nd DLOI;datzd)Feb(;uaryll 202f6 %‘Czrrig:rhlﬂdurgzz"z)bgée(cogige)nrc]ium Lo the PA, SI;SJar;d'\;)LOF d|at§d
o7 R A m ﬁl&fl?ﬁ 341% - ﬁ ﬂ EI pril 11, “Corrigendum 3”) and the letter of offer dated May 22, “LOF”) have been issued by J.P. Morgan India
aféTUT Sk . ) ¢ RS g g ?’ﬁ Eq SIS y C . Private Limited, the manager to the Open Offer (“Manager”), on behalf of the Acquirer.
=T m?ﬁ Sﬁiﬁ S w:ﬁ -
BHR, q5|°°| 1%[?4 N Hl . g g@r\aﬁ%ﬁzﬁa o P T?:lr@"—’ 1:[]'-1:,'&"[ qu?Eﬁ 4. | Name(s) of the acquirer and PAC with | Emirates NBD Bank (P.J.S.C.) is the Acquirer.
SBRED SURESED it U | ¥ dl, CIPINEISIG Sefora o, the acquirer Basis a review of the PA, DPS, DLOF, Corrigendum 1, Corrigendum 2, Corrigendum 3 and the LOF issued by the Manager
?Tlﬁﬂ?:l—a' ENEY U‘T@KT t{aﬂsﬁ Gﬁgﬁ ﬁﬁ aﬂf[ , q'\fq'\’T, aq:}a FqT\_rTTK_‘ﬁ?'T ﬁ:ﬁ;{ ﬁgﬂ T@m MEG] on behalf of the Acquirer in connection with the Open Offer (together, the “Open Offer Documents”), the IDC notes that
= TITI'I":ﬁ P& ER:I'EIET-T. 2 T . ! ﬁ ! there are no persons acting in concert (PACs) with the Acquirer for the purposes of the Open Offer.
*-II"QJCHIE"IIEWU}‘\’T Hlex 31R1p gBPE Wq f I AN PR bk 5 | N f the M to the off JP.M India Private Limited, Add| JP.M T Off CST Road, Kalina, Sant East, Mumbai
. . . ame of the Manager to the offer .P. Morgan India Private Limited, Address: J.P. Morgan Tower, oad, Kalina, Santacruz East, Mumbai,
e . ﬁ asa c. SKINIR _ I HT:ﬁ ]%{QTE[ Zﬁ]TaT'_‘f ﬁ‘rﬁ 400098, Contact Person: Nilay Bang, Tel. No.: +91 22 6157 3000, Email: rbl_openoffer@jpmorgan.com,
FHISIfRar fafder PRRA Mg, 3 faam amfor {-||~<<i«>|?|q) qeITd ST HRIPHT %L?H‘i'dlcd"i ATYAT SEBI Registration Number: INM000002970
3UhH, qupiv-” PISSIRS] Yth DT IATedl. Eﬁ‘\JU?:{Tiﬁ LRSS 3{21?%@(—[ NIE EﬂT-ﬁ ﬂv_ﬁ 6. | Members of the Committee of | (a) Mr. Chandan Sinha (Chairman)
Independent Directors (b) Ms. Ranjana Agarwal
P ' (Please indicate the chairperson of the | (c) Dr. Sivakumar Gopalan
q;IQI wl Glﬁv'-naQ Committee separately) (d) Mr. Murali Ramakrishnan
DI 'ggltzl S ISGRECINIGIRIGH f. o) M. Som S read
ﬁ"’ 7. | IDC Member’s relationship with the TC | All the members of the IDC are independent directors on the board of directors of the Target Company. None of the IDC
ﬁ'l%l‘éil'lil'{ IISﬁ ﬁﬁ-;a U (Director, Equity shares owned, any | members have entered into any other contract/ relationship with the Target Company, except as directors on the board of
steidl Schh R l N “|S m \ |ch§\-—| AeneHiHl Sleldl W 3:|'|'\ﬁ'q' other contract / relationship), if any directors of the Target Company and as members of the board committees.
3@% ﬁ - ﬁ?ﬁ qﬁﬁ%ﬂ . ﬁ Shareholding details of the IDC members in the Target Companyis as follows:
"R SIgrer i faerasguld g, 2. Q;'gﬁ Rt IDC member No. of Equity Shares*
AT WRPRA  HEgdrE™! el Sactelt H?T-s a I < Mr. Chandan Sinha 500
. (@6 NIRSE! E\R Cl \9«]5 YHIRU Ms. Ranjana Agarwal 17,118
SR, A1 FPTNIR IS FeTaTEe "f! P arfor dterfores q@srear i Y
' . 4 v Dr. Sivakumar Gopalan 500
3fUchle T ATor qRfeTe A1) drer ch”LMu“ LECCIESE Jigrs‘ Mr. Murali Ramakrishnan 1000
fireuR amg,” sreft mfeet AeEaR @ “ﬁaﬁa;wﬁqpﬂaﬁ} e Mr. Soma Sankara Prasad 500
’ ! , ) =T YT ﬂﬁl?ﬁw r. Soma Sankara Prasal
forier <707 = . ; *Of the Equity Shares set out above, 500 Equity Shares held by each IDC member are qualification shares.")
e aferds faplia doebie SIRGR Tt el
AT AHART IR gl\c'>Cl(’->\|C1 TR G- Sd R ﬂ s ToTT TRIIP \'Ii:l.'lq{ REIE] 8. | Trading in the Equity shares/ other | Trading details of the IDC members in the Target Company is as follows:
Ve IRy RIS R 3TeTd] o : - A 5 4 2 sreor PR s securities ofthe TC by IDC Members | ' rember Date Trading Details
ST 3T, IeT T3 fder o Sied JASIRG : qing wefyg geddt February 17 2026 Sold 9,800 Equity Shares
. UheY JIRITYT Ag@NIR !
2R, dodhieT E TR SIESy S GIIEED q_‘ﬂf\f | % g] T <2 aRoa, TR June 5, 2025 Purchased 200 Equfty Shares
ﬁ-]@ IW ?:ITJTﬁ J-isoélla dn]?jdn[ﬂ - Ei[) Y aia EWUQ. d 3l 3“{‘ ’ ! June 3, 2025 Purchased 500 Equity Shares
3T[:\I f ﬂ g B« 5& £ ) | aa PRI ﬁagé Jfe oI 3 % Elia 7 digpeft wuard Mr. Murali Ramakrishnan | May 26, 2025 Purchased 1,000 Equity Shares
: QXRIT, cNooﬂl \ﬂg(\lcN gl?ricl’s aEF) %I(—I HATO ésa . May 21, 2025 Purchased 1,000 Equity Shares
34'1:\?455_ 3 QTB;'@K‘T _&éﬁ . o PRUTTATE TETRIp @t Trfert IGEIGH tgunaf arﬂ, May 19, 2025 Purchased 1,000 Equity Shares
tﬁﬁ’ W Eﬁf, ﬂ_sﬁi; PR TR TGP HH«IIdngﬂ QER’:I'QQT;T It gTfoTeraT TTIE 9T ATo! May 16, 2025 Purchased 1,000 Equity Shares
Uhodl T FIYUDHIGIHTT d1h™H G - S1==5H Mr. Soma Sankara Prasad | January 15, 2025 Purchased 500 Equity Shares as qualification shares
~ o “ o SR’ qEIfAuATT 3Tl 3Tad RS YRS PRI
EIRNCARIG] ! 3R Tné?-[ gaaq’ UIIWTTQ]QF wﬁ{a 3IuFHT None of the otherlmembers 9f the IDC have traded in any of the Equity Shares/ securities of the Target Company during the:
IREARTT, T ave! SO URERTT deqRr  diex  mger  37Ifor  ATeiSif+ieh T T, e ST (&) 12 month period preceding the date of the PA; and ,
’y ’ (b) period from the date of the PA and till the date of this recommendation.
SIg! IHRVATT 3T BIT. 3T &1 Hebed  HaRIATS] Ruare] R 3R, ARCHT e oy siepieat onfiies -
< o B . , . , 9. | IDC Member's relationship with | None of the members of the IDC:
uIcdTebe ST STRAAT, AT Siglal SN ERTR AW RS SRR DT qrgET g9 BRUITETSY the acquirer (Director, Equity | (a) are directors on the board of directors of the Acquirer;
STAdTaD, AMUchIT  dEhT qﬁzﬂl '{-;(qr-qgm 3Tifee’ HRugd 341?} 3]1%_" Fatr GTI% shares owned, any other contract / | (b) hold any equity shares or other securities of the Acquirer; and
' relationship), if any. (c) have any contracts/ relationship with the Acquirer.
10. | Trading in the Equity shares/ other | None of the members of the IDC have traded in any of the Equity Shares/ securities of the Acquirer during the:
1 4 I securities of the acquirer by IDC | (a) 12 month period preceding the date of the PA; and
g Members (b) period from the date of the PA and till the date of this recommendation.
| |
11. | Recommendation on the Open offer, | The IDC has perused the Open Offer Documents and the certificate dated October 18, 2025 (read with the addendum dated
ﬁ as to whether the offer is fair and | October 27, 2025), issued by Bansi S. Mehta & Co., Chartered Accountants, which, inter alia, sets out the calculation of the
? (‘\2 (0] q( |i:|1 2.(‘\ \3:| |i | 6{0h(1 I a {L‘C{ "l | l4| |6°| Uél |'C| 3" IOI | 6"' reasonable Offer Price as per the applicable regulations of the SEBI (SAST) Regulations. Basis the above, IDC notes that the Offer Price
of INR 280/- (Indian Rupees two hundred and eighty only) per Equity Share is in accordance with the applicable regulations
q g \—,."'rlm'ra' of the SEBI (SAST) Regulations and accordingly, is of the opinion that the Offer Price is fair and reasonable.
ﬁ.rl.u.“a.' 12. | Summary of reasons for | The IDC has perused the Open Offer Documents and the certificate dated October 18, 2025 (read with the addendum dated
¥ ‘, Bﬁaa-r\' recommendation October 27, 2025), issued by Bansi S. Mehta & Co., Chartered Accountants, certifying the computation of the Offer Price and
aﬁ’g TAPR HHR heh mfﬁ{ has considered the following reasons for making the recommendation in paragraph 11 above:
Iﬂ\_rﬁ ﬁ'ﬂ?:[ (@) The Offer Price is equal to the highest negotiated price for acquisition of Equity Shares by the Acquirer, i.e., INR 280/-
JSUIR IFITd dlefef SIId 3TI% g7 o - IS NS l-l.lxrll-l'c] {QIHQN. eI (Indian Rupees two hundred and eighty only) per Equity Share;
ﬁag@zq‘[ ngﬁqg:ﬁa—\! BNERIE ot ufed, erer HeTyd oM ATAIC Gl ISU[P NMUR 3 % (b) The Offer Price is higher than the volume-weighted average market price of the Equity Shares during the period of
f e fl TR T w affor ’Q‘fé]'aT%?ﬁ AR =T 9 60 (sixty) trading days immediately preceding the date of the PA, as traded on the National Stock Exchange of India
3T Eaé “Eé.T[ - TRIRTR T %5 :cﬁ' \_!‘|'|1T|_\’:|'|_Oﬂ' 9y INeIR ﬁjTUTIT‘T IS Limited (the stock exchange with maximum volume of trading during such period), i.e., INR 270.97/- (Indian Rupees
AT HAQRIATGI URIg  hRuITd YT A g?-ﬁ ﬁ 9] ﬁ ?-1%’1 ) ) ) . two hundred seventy and ninety seven paise only) per Equity Share; and
aMett 3T, ﬁmﬁa TAERARINE  JooldR ITdT FHEY 3MR. 1038 I Y T FACRIATEHE S &R, (c) The Offer Price (being the highest price prescribed amongst the selective criteria) has been determined in accordance
. ith Regulation 8(2) of the SEBI (SAST) Regulations.
TR, 490 AASR e R AT Y90 HAGR 3N, FaeUd TER vith Reg
a:[ 490 3 H;' W@% Fﬁ:[ ’ HL‘? _&ﬁﬁ ~ - td Further, basis the review of the Open Offer Documents, the IDC notes that an interest of INR 2.38/- (Indian Rupees two and
\ﬂISN PRI ITAcT |q-1|dp|qe,|¢|q a5 034 Iffﬁ YA GG gullx, PXUIA STl |c_;-||qo|_qqc|~q thirty eight Paise only) per Equity Share shall also be payable to those eligible shareholders of the Target Company whose
w % 20 W@T W €3¢ tl?iﬁ ﬁ?ﬁ 1%{ 9y IITET 06T 1%’0]@[, ]%{ 0 H@E{‘{q’?ﬁ?{m‘[ Equity Shares are validly tendered and accepted under the Open Offer in accordance with Regulation 18(11) and Regulation
s e s ¢ - ~ o~ 18(11A) of the SEBI (SAST) Regulations.
U
g1 31339 I HAQH  hRd Jur aglﬂEﬁ SIGIGIf gV, V¥V HAR SISEIRGA ) Sleteria sl The members of IDC draw attention of the eligible shareholders to the closing market price of the Equity Shares on the
T T T W ?’ﬂg National Stock Exchange of India Limited and BSE Limited as on Friday, May 22, 2026, being INR 334.35 per Equity Share
g RICICEEE LIE) . HHA P
: . ! o ~ . and INR 334.30 per Equity Share, respectively, which is higher than the Offer Price.
AT &Xepdl 9 {f ARRIT PrATeTdTe a:[ g I'_ ‘Ho. AR 3 % . SIHUD HIRI d WIhd Rl The eligible shareholders of the Target Company are advised to independently evaluate the Open Offer and the market
Jge T, 34@ S ICIRE] Q:]‘f?-ﬁﬂﬁ DN, ﬁ 0 wéa'\rq?jaza'r JYNEGHET S7dugrAT - STHT ‘j\‘-l peR  Ifor performance of the Target Company'’s scrip and take an informed decision about tendering the Equity Shares held by them
in the Open Offer.
ﬁ aﬂ% T HJQMH™ ICIERSCLNIG] Gﬂﬁ 3T|% SHT RUIAT SoedTaR SHed! n
ﬁa This statement of recommendation will be available on the website of the Target Company at www.rbl.bank.in.
AT Prar PIBURT IR fgetel! Fasup fhar 4o T AIRRT . S ThTIPR
e NR Fa ﬁ , iﬁ 3 SN ﬂ ar QT\ITI'I'%?E gﬂT'\Pf' TerT -‘\ﬁ%ﬁﬁ 13. | Disclosure of the Voting Pattern The recommendations were unanimously approved by the members of IDC.
ﬁc{su;v IR gl i, ST 31 WPRe SR e faoTa amrg, Y A P feage vt . | Detals of independent Advisors, fany. | None.
’ ' y ’ c ' 15. | Any other matter(s) to be highlighted None.
333055 Q:@I@ HATell.  gHIgH IRITfedh AIE g UFBR aRecd fornfess IRIRIE
5 Qf\ﬁ—\: . 3ﬁq€ WI% II'IGﬁ' IuTege g Fa.g (1) The shareholders of the Bank at their meeting held on November 12, 2025, approved certain amendments to the Bank’s Articles of Association including, inter alia, deletion
3 ﬁf S 0 SERRIPIKEISECIH i ofl. QEIS E:Ié@ QUIT PR X a SEUE! E‘; o K of erstwhile Article 106 which stipulated the requirement to hold qualification shares.
T TR RNOIIT JATATAT  JATHA] ﬁﬁ gl ]%F‘IU ?Tl:ﬁ 2257 a")_o} To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement s, in all material respect, true and correct and
.3 SE)
aU . - U’j mﬂﬁﬁ F—é = ar —@ﬁ TTTRIER ﬁqsul\m RIEEGIG] not misleading, whether by omission of any information or otherwise, and includes all the information required to be disclosed by the Target Company under the SEBI (SAST)
A <t Iugafad ﬁqa{ TH AT . "
. ] , , Regulations.
ad é CIRSCE éﬁsn?ﬁa' IR HeR IPIT el 3ng TTITT ‘aU?IFcﬁlil 10 Kffi} aifed e For and on behalf of the Committee of Independent Directors
~ c ﬁﬁm(—*‘[ ' m, IROITT 3F|T?ﬁ _&ﬁ?ﬂ Place: Mumbai of RBL Bank Limited:
<, WIcd HeifEerITe SusTd gu, TR SUBRLSHS . Date : May 25, 2026 Chandan Sinha
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apno ka bank

RBL Bank Limited

CIN: L65191PN1943PLC007308
Registered Office: 1st Lane, Shahupuri, Kolhapur - 416 001
Tel: +91 231 6650214; Website: https://www.rbl.bank.in | E-mail: investorgrievances@rbl.bank.in

Recommendations of the Committee of Independent Directors (“IDC”) of RBL Bank Limited (“Target Company”) on the Open Offer (as defined below) made by
Emirates NBD Bank (P.J.S.C.) (“Acquirer”) to the public shareholders of the Target Company, under Regulation 26(7) of Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”).
: ) 1. | Date May 25, 2026
3 wna aﬂah?m@asrf m‘éﬁaﬁ? (Samen) aﬁm glﬂ’r r&n e arw:izﬁ aﬁa?raﬁ& 2. | Name of e Target Company (TC) | RBL Bank Limited
(W N : 3. | Details of the Offer pertaining to TC Open offer for acquisition of up to 41,55,86,443 (forty one crore fifty five lakh eighty six thousand four hundred and
¢0) gy forty three) fully paid-up equity shares having face value of INR 10/- (Indian Rupees ten only) each (“Equity Shares”)
) * representing 26.00% of the Expanded Voting Share Capital (as defined in the letter of offer dated May 22, 2026), at a price
o . of INR 280/- (Indian Rupees two hundred and eighty only) per Equity Share (“Offer Price”) along with the applicable interest
=T , of INR 2.38/- (Indian Rupees two and thirty eight Paise only) per Equity Share, from the eligible shareholders of the Target
v g, | = Sod g areTd L Company (*Open Offe”).
) ﬁﬁ?;w E%F-l HCIH The public announcement dated October 18, 2025 (“PA”), the detailed public statement published on October 28, 2025
;\1\:[, alRES] ﬂglf’%lﬁ[?-'g'q'\ﬁ 5] . (except Tarun Bharat (Mumbai edition) which was published on October 29, 2025) (“DPS”), corrigendum to the PAand DPS
39T IRAR 3. wneasH -\ﬁw FAR RIREAR G CE RIEE] U, qT=T A=A dated November 3, 2025 (“Corrigendum 1”), the draft letter of offer dated November 4, 2025 (“DLOF”), the corrigendum
W fr 3¢ S G]T%' ﬁqgw TR hg AIERA EE'FI' w m 9y to the PA, DPS and [.)LOF dated February 2, 2026 (“Corrigendum 2”), the corrigendum to thel PA, DPS and DLOF datgd
r : %b_g' ﬁr\ﬁ' Eﬁa ﬁaﬂ’ﬂﬂ ﬁﬁa w FT 9 m April 11,2026 (“Corrigendum 3”) and the letter of offer dated May 22, 2026 (“LOF”) have been issued by J.P. Morgan India
. u IRDN Te EN ee ”555 Private Limited, the manager to the Open Offer (“Manager”), on behalf of the Acquirer.
9T IR freslyy AETE Tl aTEeT SR, AT T AT : T : .
T ﬁ T 4. | Name(s) of the acquirer and PAC with | Emirates NBD Bank (P.J.S.C.) is the Acquirer.
R a%ﬁ?vT T &% &I HETT ATTAT IR, Sl | [giil the acquirer Basis a review of the PA, DPS, DLOF, Corrigendum 1, Corrigendum 2, Corrigendum 3 and the LOF issued by the Manager
Taferetean EW BERIIC HFTREF m TR, on behalf of the Acquirer in connection with the Open Offer (together, the “Open Offer Documents®), the IDC notes that
| 7.1, Tt
T Bl HTIATAF ST HEAHIH 3@@' ﬁz‘@@ﬁn 3Tl there are no persons acting in concert (PACs) with the Acquirer for the purposes of the Open Offer.
) AT AT ﬂ',d']?'T [EERRIEIS KGR EEe e e 5. | Name of the Manager to the offer J.P. Morgan India Private Limited, Address: J.P. Morgan Tower, Off CST Road, Kalina, Santacruz East, Mumbai,
SRMIC Aé v, E; o 46 9 400098, Contact Person: Nilay Bang, Tel. No.: +91 22 6157 3000, Email: rbl_openoffer@jpmorgan.com,
e WENTE fa0eTd HEER ST RehRa SIehl hall. Jal (o7, oIS, SAal W, I SEBI Registration Number: INM000002970
TRt RERAT S5d goMRd $hy WHRAT  [REE A @W, LG ﬁ"T, ﬁ;ﬁﬂ qT{':ITUﬁ, 6. | Members of the Committee of | (a) Mr. Chandan Sinha (Chairman)
BER TAIAH  IEE HETN  eel Rd SRER SINveee & Sfhd, STHaT e, SRS Independent Directors (b) Ms. Ranjana Agarwal
. ! ’ (Please indicate the chairperson of the | (¢) Dr. Sivakumar Gopalan
b1l % ®© 33—@{ T T [RSRIRCTE IREX T Uli e ,355 953 ﬂalv , STEd 61435, Committee separately) (d) Mr. Murali Ramakrishnan
e gEar, f2. w AT 3T, qieal 9 G2l A AR T g, 96d JER, §R (e) Mr. Soma Sankara Prasad
Ul gt ¢ a1 IRl® S he TWHR @9 qg 9 "o I AN . ATed, Eng{'ﬁ[ e, TORT 7. | IDC Member's relationship with the TC | All the members of the IDC are independent directors on the board of directors of the Target Company. None of the IDC
W a@ RO 311??[ IS ZI'I%W?[ EE(’:ﬁ'{ w ST ‘TI'aFT Hﬁ? (Director, Equity shares owned, any | members have entered into any other contract/ relationship with the Target Company, except as directors on the board of
T RILIEE] ﬁ?-‘?ﬁ - : @ g i’lGl\ ﬁ other contract / relationship), if any directors of the Target Company and as members of the board committees.
g 1N GTI% E%T RATATCMET HEh! SElell. AR, Wﬁ@g@@ q9e g S, A gt Tﬁi, afet STed, Shareholding details of the IDC members in the Target Companyis as follows:
T 90 RFia TRI@ e smgg@rﬁsnaea@%wr{ SehY. Shisep, T, B, fehei .
. ’ ’ IDC member No. of Equity Shares*
FHITTATAT ST A FHAR HRER REE {1 AL TR, SUAgehge e, g =, @48 i i
) ) ) ) Mr. Chandan Sinha 500
FITRIYY : A7 S, AR STl Tl b bl TEw [iee, SIoded Jo@s,  geel Tie, oo {, e Ms. Ranjana Agarwal 17,118
o L3 . B
BEETCE b AEAAT ZAB! WIS AWM Rk e, AT WER, W GO, T WO, I U, Dr. Sivakumar Gopalan 500
HICTNID, ANCAD  Aqh  [@ehol  AMiced, WERd @il S TORT 9, Hied TS, Mr. Murali Ramakrishnan 1000
AT Holl. SUNEEgE W9E I @, REl @ERRE  SRE T o REds g Mr. Soma Sankara Prasad 500
qﬁf‘; a'&ﬁ'a' T 9T gg@ ETQTW W ;;";ﬁ—g[ q-raa- ‘:F‘h\_ff @@ Exll W qﬂ‘lﬁ?ﬁlﬁ W aﬁ- *Of the Equity Shares set out above, 500 Equity Shares held by each IDC member are qualification shares.
HIFTAAT 8. | Trading in the Equity shares/ other | Trading details of the IDC members in the Target Company is as follows:
B securities of the TC by IDC Members IDC member Date Trading Details
4
3]T<Arf RIZIREIN El?ﬁ ) June 5, 2025 Purchased 200 Equity Shares
_C«Pl'{ 0 | . Hﬁlﬁ%ﬁ' STl B]T% 30 T ET@ qr. T June 3, 2025 Purchased 500 Equity Shares
g ; %?_{;” ﬁ' \3’3[% S T ,@QT %ﬁfﬁ-ﬁ’ 9T (32 Mr. Murali Ramakrishnan | May 26, 2025 Purchased 1,000 Equity Shares
) oy - ’ ereiieTe - 4 May 21, 2025 Purchased 1,000 Equity Shares
! b i feoRy N . ! i Q_ ( T - , . . ) May 19, 2025 Purchased 1,000 Equity Shares
EEIHIE] 313?13'3[ AT 9 T WE«;EIH ST HEMEER AR el qr. srm SEHT ST Ma ;
) ) ) y 16, 2025 Purchased 1,000 Equity Shares
oA A9 JrAT AT gl IR ST ATeeh FAAT Cb{GII{) q SIS BREEM 9 ofed. |uid THETs Mr. Soma Sankara Prasad | January 15, 2025 Purchased 500 Equity Shares as qualification shares
EGARGIEEEERSILCIUREY HHPR T qewad. (T 9N 2N Yeh  AMBR T HH@a (T None of the other members of the IDC have traded in any of i it ing the:
. . . . y of the Equity Shares/ securities of the Target Company during the:
Y IR qR) AAER AN Goie 3 ST THR Sl e,y T AR, T HEER ) FreA (a) 12 month period preceding the date of the PA; and
I TR S BRI A FET YR U (99 R e gt i e (b) period from the date of the PA and tl the date of this recommendation.
“11\ ‘Tﬁ@ p—— 9. | IDC  Member's relationship ~with | None of the members of the IDC:
. ] 7 a-uﬁ-l- -EF Gllglf ﬁlaiﬂ = qlilé - the  acquirer  (Director,  Equity | (a) are directors on the board of directors of the Acquirer;
aWTl'ﬁl G ; . Q HTSH a it FIEEFI{T TRAT NETel HEh W‘Iiﬁ Yaaie ﬁa's'l{@? 20¢-0319 shares owned, any other contract / | (b) hold any equity shares or other securities of the Acquirer; and
EEIE) eﬁ’ﬁﬂ m T‘R;UTT'EIT ﬂ AYTAS ARATT qdeR EITq‘T Afeag R Preraee HRIPT relationship), if any. (c) have any contracts/ relationship with the Acquirer.
R\ g 9 9 & Slg?lT ﬁ:ﬂ'cﬁ 0%.04.20% 10. | Trading in the Equity shares/ other | None of the members of the IDC have traded in any of the Equity Shares/ securities of the Acquirer during the:
7 A\ Lo IE Eﬁw . VR 99 FEPRY AR i PITEIR e gart Y SRS g q’qf_lq)wsugqrﬁ@) securities of the acquirer by IDC | (a) 12 month period preceding the date of the PA; and
. : (E{'C[ ; > : R (m) Members (b) period from the date of the PA and ill the date of this recommendation.
o . IS S, ﬁ[&T/Eﬁ— q /W\ Q:fg[/ﬁ'q’qq o(?) /FIT.GT@T. / 11. | Recommendation on the Open offer, | The IDC has perused the Open Offer Documents and the certificate dated October 18, 2025 (read with the addendum dated
)) E\O) ?Tla Sl dbu”“'dq,ﬂ'“q“ﬂ'ﬂ 343 /20358 ﬁ:ﬂiﬁ—;g% 02.20% as to whether the offer is fair and | October 27, 2025), issued by Bansi S. Mehta & Co., Chartered Accountants, which, inter alia, sets out the calculation of the
GECRCI g L STHT AT FHidD ! N . reasonable Offer Price as per the applicable regulations of the SEBI (SAST) Regulations. Basis the above, IDC notes that the Offer Price
- o - (Indian Rupees two hundred and eighty only) per Equity Share is in accordance with the applicable regulations
T o, Tl e (7 s, el ot g Pleay Riedl Fedrl QU IeIed w7, Plegr (Mges) A f INR 280/~ (Indian R hundred and eighty only) per Equity Share is in accordance with the applicable regulati
’ g’ ’c ’ > e HEHRI QY HOTdt FATed G Yadiiad ﬁqsul\cr) 202§ o 2039 AT of the SEBI (SAST) Regulations and accordingly, is of the opinion that the Offer Price is fair and reasonable.
T, &, ’ e, preratiiedr gunar Fagu@MTe! Hod HiqR I1E TR PRIRIST 12. | Summaj of  reasons  for | TheIDC has perused the Open Offer Documents and the certificate dated October 18, 2025 (read with the addendum dated
T URAR S ReMfesi @ 9030 AT AR N ' v porused ine Upen O \ ,
. BN auefiel Wreflevm STER PRid 3R, recommendation October 27, 2025), issued by Bansi S. Mehta & Co., Chartered Accountants, certifying the computation of the Offer Price and
REEIR ﬁ W f[ 3 Gi Haﬂ(—ﬁ Qﬂﬂﬁ?ﬁ HIER b T ﬁ?ﬂ'ﬁ Tl [31.5h. auefie PHrATaeT has considered the following reasons for making the recommendation in paragraph 11 above:
¢ T \—m—g UL U1 ohel —@a 09 qugﬁr\& T Fo Ritas) SIS W . (a) The Offer Price is equal to the highest negotiated price for acquisition of Equity Shares by the Acquirer, i.e., INR 280/-
o HT5IR (Indian Rupees two hundred and eighty only) per Equity Share;
FRATZH AAGR TSI FHTIAE PRUGTHRAT
QH e 4 - [f2.3£.04.203¢ (b)  The Offer Price is higher than the volume-weighted average market price of the Equity Shares during the period of
Tl : ?i ~ 3 60 (sixty) trading days immediately preceding the date of the PA, as traded on the National Stock Exchange of India
W'Uﬁa' W Bl aﬁf HARPRY T ATl AgPRI THISUD Limited (the stock exchange with maximum volume of trading during such period), i.e., INR 270.97/- (Indian Rupees
PR Toar . fey®, Rersdil HHaR two hundred seventy and ninety seven paise only) per Equity Share; and
el E
(), aﬂa]q;\! it U grefavar aRig f3.09.08.202% (c) The Offer Price (being the highest price prescribed amongst the selective criteria) has been determined in accordance
W STW[ BRIRCHRI : - with Regulation 8(2) of the SEBI (SAST) Regulations.
o QT\R")?HT 1_‘_’ 7 3_ SRIEIRIECNIEaN | dmar Further, basis the review of the Open Offer Documents, the IDC notes that an interest of INR 2.38/- (Indian Rupees two and
FHAT AEA © AF SR SR S eI e AveredT adH ufafest ﬁ?ﬁ 12.02.06.20% thirty eight Paise only) per Equity Share shall also be payable to those eligible shareholders of the Target Company whose
N U 3 BN Equity Shares are validly tendered and accepted under the Open Offer in accordance with Regulation 18(11) and Regulation
RO SR AT Hd q a
g e e AT TEPRt FiTe SR qoT . 18(11A) of the SEBI (SAST) Regulations.
IR HET freu®, dEeR G (§H) W YR The members of IDC draw attention of the eligible shareholders to the closing market price of the Equity Shares on the
. N o ! f2.09.06.03¢ National Stock Exchange of India Limited and BSE Limited as on Friday, May 22, 2026, being INR 334.35 per Equity Share
{IIS(‘K‘*‘II L||<v1cb{q|s| ITThS AT DRUATT < and INR 334.30 per Equity Share, respectively, which is higher than the Offer Price.
T TH TS s R [ - 9. IS RIRSREDR ﬁ?@'ﬂlfﬁ 3rfpRT aer faumfia Iufeees, The eligible shareholders of the Target Company are advised to independently evaluate the Open Offer and the market
> : : performance of the Target Company’s scrip and take an informed decision about tendering the Equity Shares held by them
QMERMET T TEBN TR (), GO AW g0 I a7 premaeha drRiferd F@
. frg A ! ; R & ) in the Open Offer.
%@:%d -y J H;ST (g::u ). Pl A q‘iﬁmﬁ o ;‘I% S This statement of recommendation will be available on the website of the Target Company at www.rbl.bank.in.
BBED IH CWEM G & ATegshi UPRT, DlegIR JTd BT, ARETS .
ﬁ ; 8 ] = o N N 13. | Disclosure of the Voting Pattern The recommendations were unanimously approved by the members of IDC.
(EP:[ A 3 T, & - e PRIPHIT TS G PrAferiT 14. | Details of Independent Advisors, if any. | None
qEERE]) S o AE 90 SUER gE SEAHE e |9d aei geal 9 GTHied geal s dEierid qRael a]ol 15' P o bhhlyhdl " '
. ther matter(s) to be highlighte one.
R, Feer REFERER SvET  GToeTd HrerE. STALTD 3. o
Hﬁ%ﬁﬁﬁﬁ AT g E\Tﬁ RTECIT eI QTl_%:—a@Ff, ?‘t’ﬂ:ﬁ 2. 0239-2E49038, éﬁa dddokpr@gmail. com g ?J:ﬁv ;Z:rjz;)clge% glﬁz fasrt:l; jta ;ZZ/; hrzereei;r;% :;fnc:lzol\;o;ﬁrgﬁzlri fz(iti?;aaﬁ?psroved certain amendments to the Bank’s Articles of Association including, inter alia, deletion
el HehamEl  SEEER qeT STTTOT & flﬁ 3T gRaAR W_T}r ( ‘:ITaﬂ') To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all material respect, true and correct and
v e @T‘ﬁ Taardy \3“% ELEIl QW TATEROTTT ﬁ / / et not misleading, whether by omission of any information or otherwise, and includes all the information required to be disclosed by the Target Company under the SEBI (SAST)
. ) L L . 4/04/20% Rreg Aear! Fasv Gl AT Fer Regulations.
@ SIS E|'|'c;_\ NINGS Rl S‘{H T STIHEDBR fa'q'l"ﬂﬂ G":Iﬁaw m W?JT (g-;u) For and on behalf of the Committee of Independent Directors
FHAS] T5d NS G B HOIIT ST ! ‘| | Place: Mumbai of RBL Bank Limited:
E{‘ﬁ famT, E{‘ﬁ Date : May 25, 2026 Chandan Sinha

.. . YD/MSJ
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