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held on Monday, September 28, 2026 at 11:00 a.m. (IST) through Video Conferencing (VC)

Ms. Priyanka Thapar (Moderator):

A very good morning to everyone. | am Priyanka Thapar, SVP, PNB Gilts Limited, and | will be
taking up the moderation of this meeting. For now, | will request our Company Secretary, Ms.
Monika Kochar, to take over the proceedings of the meeting.

Ms. Monika Kochar (Company Secretary and Compliance Officer):

Very good morning to all of you. | welcome you all on behalf of your Company, PNB Gilts Limited,
to the 30th Annual General Meeting, which is being held today through video conferencing. The
deemed venue of this meeting is the registered office of the Company. Before | hand over the
proceedings to the Chairman to declare the meeting open, | would like to highlight certain points
here.

The joining to this meeting opened thirty minutes before the scheduled time, which is 11 a.m., and
it will remain open for another thirty minutes hereafter for joining. Members are encouraged to join
the meeting through their laptops and headphones for a better experience, and to use internet
with a good speed to avoid any kind of disturbance during the meeting. Participants connecting
through mobile hotspots may experience audio-video loss due to fluctuations in their respective
networks. Therefore, it is recommended to please use a stable Wi-Fi or LAN connection to
mitigate any kind of technical glitches.

As mentioned in the notice, the facility of participation at the AGM through VC has been made
available for 1,000 members on a first-come, first-served basis, except for large shareholders,
promoters, institutional investors, Directors, Key Managerial Personnel, the Chairpersons of the
Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship
Committee, as well as the Auditors, who are allowed to attend the AGM without any restriction on
account of the first-come, first-served basis.

Pursuant to various circulars issued by MCA and SEBI, the facility to appoint proxy to attend and
cast vote for the members is not available for this AGM. However, a body corporate is entitled to
appoint authorised representatives to attend the AGM through VC and cast their votes through e-
voting.

To transact the businesses as mentioned in the AGM notice, the members were given an
opportunity to inspect all the documents referred to in the notice in the manner prescribed therein.
The Annual Report for FY 2025-26, including the notice of the present AGM, is available on the
website of the Company. It was sent via email on 3rd September 2026 to 78,743 members whose
email addresses were registered with the Company, Registrar and Share Transfer Agent,
Depository Participants or Depositories. For members whose email addresses were not
registered, a physical letter containing the web link and exact path to access the complete Annual
Report, including the AGM notice, was also sent via post.
Regd. Office : 5, Sansad Marg, New Delhi-110 001. Ph. : 23325759, 23325779
Website : www.pnbgilts.com E-mail : pnbgilts@pnbgilts.com CIN : L74899DL1996PLC077120



PNB

N GILTS
GILTS IR

(Subsidiary of Punjab National Bank)

We have received requests from 16 members for registration as speaker shareholders in the
AGM. All those shareholders have been provided specific links to log in to the meeting, and we
shall be allowing them to speak once the Chairman directs the same. We request the speakers to
please limit their speeches to three minutes for the benefit of other shareholders. At the end of
two minutes, you will hear a prompt in the form of a bell sound; you may start concluding your
remarks at this sound. At three minutes, another prompt in the form of a bell sound will be
released and the moderator will then take up the next question.

| would also highlight to the speakers that when the moderator takes your name, your mic will be
opened by the moderator. You will also have to unmute the mic at your end and start giving your
views and comments. Non-registered shareholders who are attending this meeting through VC
can also express their views and raise questions, if any, in the communication box provided. We
request you to provide your email ID also, so that in case of paucity of time the response can be
sent by email to such members.

Answers to all the queries will be given by the Chairman and MD & CEO after noting the
questions of all speaker shareholders. If some queries are left unanswered due to paucity of time,
the member can also email the same at monika.kochar@pnbgilts.com for reply afterwards.

I may now inform you that in terms of Article 98(2) of the Articles of Association of the Company,
your Directors have unanimously elected Dr. Tejendra Mohan Bhasin, Independent Director, as
the Chairman of this meeting. Dr. Bhasin is also Chairman of the CSR Committee, the Nomination
and Remuneration Committee, and the Special Committee of the Board for Monitoring and
Follow-up of cases of case of frauds. With this, | hand over the proceedings to Dr. Bhasin,
Chairman. Over to you, Sir.

Dr. Tejendra Mohan Bhasin (Chairman of the Meeting):
Thank you, Ms. Monika.

Dear Members, on my personal behalf and on behalf of the Board of Directors of the Company, |
extend a warm welcome to all the shareholders and authorised representatives in this 30th Annual
General Meeting of our Company, which is being held through video conferencing. Your Company
has made all required efforts to enable the members to participate in the meeting through the
video conferencing facility and vote electronically.

The requisite quorum being present, | call the meeting to order.

Before | proceed further, | would like to introduce to you my colleagues on the Board. | would
request the Directors and Company Secretary to acknowledge when | introduce them.

Shri Gopal Singh Gusain, Independent Director and Chairman of the Audit Committee and Risk
Management Committee.

Shri Raj Kamal Verma, Independent Director and Chairman of the Stakeholders Relationship
Committee of the Company.

Dr. Rekha Jain, Independent Director and Chairperson of the IT Strategy Committee.

Smt. Anju Mittal, Non-Executive and Non-Independent Director. She is General Manager of
Punjab National Bank and is attending the meeting through VC.
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Shri Pareed Sunil, Managing Director and CEO of the Company. He is also Deputy General
Manager of Punjab National Bank.

Ms. Monika Kochar, Company Secretary and Compliance Officer.

Apart from them, we also have Mr. Vijay Sharma, SEVP; Ms. Kishkanda Garg, CFO; Mr. Neeraj
Agarwal, Head of Internal Audit; and other staff members present in person or via VC for the
smooth functioning of this meeting.

Representatives of the Joint Statutory Auditors, namely M/s K. Venkatachalam Aiyer & Co. and
M/s Raj Har Gopal & Co., and the Secretarial Auditor, M/s Pranav Kumar & Associates, have also
joined this meeting through VC.

The Scrutinizer for the AGM, namely Mr. Nitesh Latwal, CP No. 16276, Practising Company
Secretary, Partner of Pl & Associates, Company Secretaries, is also attending this meeting
through VC.

Now | will take you through the progress of the Company.

Dear Shareholders, it is with a deep sense of responsibility that | address you today, as we reflect
on the performance of financial year 2025-26, take stock of the first half of financial year 2027,
and look ahead to the opportunities and challenges of the year before us.

Financial year 2025-26 unfolded as a year of paradox for the Indian bond market. The domestic
economy delivered its finest combination of growth and price stability in the inflation-targeting era.
Real GDP grew by 7.7%, the fastest pace among major economies, while retail inflation averaged
2.1%, the lowest full-year reading in the current series. The Reserve Bank of India used this room
to cut the policy repo rate by 100 basis points to 5.25% and infused substantial durable liquidity
into the system, while the Government held the fiscal deficit at 4.4% of GDP.

Yet, against this favourable backdrop, bond yields rose rather than fell. The benchmark 10-year
G-Sec yield closed the year at 7.06%, its highest level since July 2024, as heavy government
supply, hardening yields in the advanced economies and, in the closing months of the year, the
outbreak of conflict in West Asia pushed the long end of the curve up, even as short-term rates
eased on the back of policy accommodation. This steepening of the yield curve was the defining
feature of the year and shaped your Company's results.

Against this challenging market, your Company's total income grew to about Rs. 1,699 crore from
Rs. 1,676 crore in the previous year, with interest income, the steadiest component of your
earnings, growing by close to 12%. However, mark-to-market pressure on your trading book in a
rising long-yield environment meant that profit before tax moderated to Rs. 241.60 crore and profit
after tax to Rs. 181.62 crore, compared to Rs. 310.95 crore and Rs. 233.03 crore respectively in
financial year 2024-25, with earnings per share at Rs. 10.09 for the year.

Your Company remained comfortably within all regulatory limits and, in fact, ended the year better
capitalised than it began. Average leverage was contained at 14.48 times net owned funds
against the stipulated 20 times, and the average cost of funds came down to 5.48%. Net owned
funds rose to Rs. 1,696.44 crore and the capital adequacy ratio strengthened to about 52.68%
from 42.68% in the previous year, well above the RBI-stipulated minimum of 15%.

As a Primary Dealer, we also comfortably met our regulatory obligations, such as achieving a

success ratio of 61.43% in the first half and 47.66% in the second half of the year against the
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stipulated minimum of 40%, and a secondary market turnover of Rs. 7,66,635 crore, giving us a
market share of 2.86% against the prescribed 2.5%.

It is on this underlying strength of the balance sheet, and keeping in mind the interest of the
shareholders who stayed invested through a testing year, that your Board has recommended a
dividend of Rs. 2 per share for financial year 2025-26, which is double the Rs. 1 per share paid
last year, even in a year of lower profit. We believe the balance sheet can well afford it, and that
shareholders who stood by the Company through a difficult year should share in its underlying
strength.

Financial year 2025-26 was also a landmark year for your Company in other respects. We
completed 25 years as a listed company, and on 2nd July 2026 marked our 30th Foundation Day,
having been one of the six institutions to which the Reserve Bank of India granted the first primary
dealer licences in 1996.

Turning to the year ahead, the Central Government has budgeted a gross market borrowing of
about Rs. 16.09 lakh crore, net of switches, for financial year 2027, and the State Governments
are expected to add further issuance of around Rs. 12.8 lakh crore. Set against this heavy supply
are several structural positives. The Fully Accessible Route has been extended to all new 15, 30
and 40-year issuances; investment limits under the general route for Foreign Portfolio Investors
have been removed; and foreign holdings of government securities have been granted a tax
exemption. These measures should, over time, broaden demand for the very segment of the
curve that came under the greatest pressure during financial year 2026.

The opening months of financial year 2027 have already tested the assumption of calm. The truce
in West Asia in June 2026 brought some relief to crude oil prices and bond yields, but the truce
has proved fragile ever since. Your Company enters the year with capital adequacy above 52%,
leverage well within the permitted limits, and the capacity to add risk as and when the
compensation for doing so improves.

On behalf of the Board of Directors, | extend my sincere gratitude to our regulators, the Reserve
Bank of India and the Securities and Exchange Board of India; our parent, Punjab National Bank;
our clients; our employees; and above all to you, our shareholders, for your continued trust and
support.

Last but not the least, on behalf of the Board of Directors and shareholders, | sincerely thank our
past Chairmen who held office during financial years 2025-26 and 2026-27, namely Shri Kalyan
Kumar ji, then Executive Director of Punjab National Bank and now Managing Director and CEO
of Central Bank of India, and Shri Bibhu Prasad Mahapatra ji, who superannuated as Executive
Director of Punjab National Bank, for their support and guidance throughout their respective
tenures.

Dear Members, we will now proceed with the other formal part of the meeting.

As confirmed by the Company Secretary, the Annual Report including the AGM notice, e-voting
instructions and related documents have been sent to all the members and are also available on
the Company's website. Considering the same, | would like to take the audited financial
statements for the financial year ended 31st March 2026, together with the Auditors' and
Directors' Reports thereon, and the AGM notice dated 7th August 2026 relating to the 30th Annual
General Meeting of the Company, as read.
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Now | request the Company Secretary to present the Auditors' Reports for the financial year 2025-
26.

Ms. Monika Kochar:
Thank you, Sir.

Dear Members, M/s K. Venkatachalam Aiyer & Co. and M/s Raj Har Gopal & Co., the Joint
Statutory Auditors, have given their unqualified Auditors' Report on the financial statements of the
Company for the financial year ended 31st March 2026. Further, M/s Pranav Kumar & Associates
have also given their unqualified Secretarial Audit Report for FY 2025-26. Since there were no
qualifications, observations, adverse comments or remarks in the reports of the Joint Statutory
Auditors and the Secretarial Auditor, with your permission, both these reports are being taken as
read.

I may now inform that, based on the supplementary audit of the financial statements for the year
2025-26 conducted by the Comptroller and Auditor General of India under Section 143(6)(a) of
the Companies Act, 2013, CAG vide letter dated 8th July 2026 has issued two comments. These
comments do not have any material impact on the financial position of your Company. Before
reading the CAG comments and the explanations thereon, | may inform that these comments and
the replies thereto form part of the Board's Report, and the same are given at page numbers 40
and 41 of the 30th Annual Report of your Company.

Comment No. A — Comment on Profitability: Royalty Expense. As per the Trademark Licence
Agreement with Punjab National Bank, royalty is payable at the higher of 1.20% of revenue or 2%
of profit after tax, computed on the basis of the Company's last standalone audited financial
statements, subject to a cap of the lower of 3% of PAT or Rs. 30 crore. Since the royalty is
contractually computed only on the previous year's audited financials, the Company recognises
the corresponding expense in the following financial year. During FY 2025-26, the Company
charged a royalty expense of Rs. 9.85 crore, comprising Rs. 5.50 crore related to FY 2024-25 and
Rs. 4.35 crore related to FY 2025-26.

CAG has observed that since the royalty of Rs. 5.50 crore pertaining to FY 2024-25 was not
recognised in that year, it constitutes a material prior-period error that should have been corrected
retrospectively under Ind AS 8, rather than charged in FY 2025-26, resulting in understatement of
profit and overstatement of the opening balance of retained earnings.

The explanation given by the Board of Directors in their report is that the royalty computation
methodology follows the agreement and the Board-approved policy and that, keeping in view the
intent of the CAG observation for FY 2024-25 and the Board's direction, the Company has
provided for the entire FY 2025-26 royalty within FY 2025-26 itself. Accordingly, there is no
understatement of profit for FY 2025-26.

Comment No. B — Performance Linked Incentive. CAG has similarly observed that Performance
Linked Incentive of Rs. 5.93 crore related to FY 2024-25 was booked in FY 2025-26, together with
the PLI of Rs. 3.51 crore related to FY 2025-26 itself, and that the FY 2024-25 portion should
have been corrected retrospectively as a prior-period item under Ind AS 8.

The explanation given by your Board of Directors in their report is that PLI is computed on the
basis of profit before tax as per the audited financial statements and is therefore necessarily
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accounted for in the year following the relevant performance year. In line with the Audit
Committee's directions, the Company has provided for FY 2025-26 PLI within FY 2025-26 itself to
ensure a true and fair presentation, and Note No. 29 on Employee Benefit Expenses specifically
discloses the breakdown of Rs. 5.93 crore for FY 2024-25 and Rs. 3.51 crore for FY 2025-26.
There is no understatement of profit for FY 2025-26.

With the permission of the Chair, may | request the Managing Director & CEO, Shri Pareed Sunil,
to please present his speech.

Dr. Tejendra Mohan Bhasin: Yes, please.

Shri Pareed Sunil (MD & CEO):

Thank you very much. Our respected Chairman Sir, our esteemed Board members and our
valued shareholders, | welcome and address you today at the 30th Annual General Meeting of
your Company. | would like to begin by expressing my sincere gratitude for the trust and
confidence you have placed in our Company.

A growing share of India's development finance flows through its debt markets, and the
government securities market carries the largest part of that load. Each year it is asked to carry
more, and FY 2025-26 asked more of it than most. As the Chairman has noted, the year was
marked by rising long-term yields and heightened global uncertainty. The Company met all its
obligations during the year and closed it with a stronger balance sheet and a more stable base of
earnings. | won't be repeating the financial numbers, which the Chairman Sir has already
presented clearly.

In FY 2025-26, long-term yields rose even as the policy rate was reduced by 100 basis points.
This hardening of yields made it a difficult year for holders of government securities. In these
conditions, the Company earned a profit after tax of around Rs. 181.62 crore. This compares with
the profit of Rs. 233 crore in FY 2024-25, a year in which declining yields contributed significantly
to earnings through gains on securities.

The profit for FY 2025-26 was supported principally by net interest income, which is the most
stable component of the Company's earnings. Net interest income nearly doubled to Rs. 377
crore in FY 2025-26 as compared to Rs. 199 crore in FY 2024-25, and the net interest margin also
doubled, from 0.84% to 1.65%. This reflected a portfolio yield that was largely maintained despite
lower policy rates, together with a lower cost of funds.

The Company's experience in FY 2022-23, when long-term yields also moved higher, provides a
useful comparison. In FY 2025-26, the impact of higher yields on the valuation of the portfolio was
less than a quarter of that in FY 2022-23, when we had faced similar headwinds, and it was more
than covered by net interest income. This outcome reflects lower funding costs during the year,
together with the steps taken by the Company to reduce its exposure to rising yields and to
diversify its products.

Diversification of the portfolio has been an important part of this year's functioning. While
continuing to strengthen its core business in government securities, the Company broadened its
portfolio across Central Government securities, State Development Loans, corporate bonds and
money market instruments. The share of hon-SLR securities in the portfolio rose to 19% from 11%
earlier. Different segments of the portfolio respond differently to each phase of the interest rate
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cycle, and a more diversified portfolio enables the Company to generate steadier earnings across
these phases.

The Company also strengthened its management of market risk, operating within the risk limits
approved by the Board and monitored daily. It reduced its exposure to interest rate risk as market
conditions became more volatile. As a result, the estimated impact of a one percentage point rise
in yields on the portfolio was reduced by around 60% over two years, while leverage remained
well within the permitted limits. Together with a stronger capital base, this has considerably
enhanced the Company's capacity to withstand adverse market movements.

These results were achieved by a team of 57 professionals whose judgement and discipline
carried the Company through a demanding year. The Company continued to invest in their
development through structured training.

In fulfilment of its social responsibilities, the Company supported a dialysis centre at Lady
Hardinge Medical College and Kalawati Saran Children's Hospital, the Zero Waste to Landfill
initiative at the National Institute of Tuberculosis and Respiratory Diseases, and the Prime
Minister's National Relief Fund. The Company has also aligned its climate risk framework with the
emerging sustainability disclosure standards of the International Sustainability Standards Board.

Going forward, the Company will continue to strengthen its core business while further diversifying
its sources of earnings, with the objective of maintaining resilience across interest rate cycles. It
will also seek to broaden its relationships with the growing range of investors in the Indian bond
market, while retaining adequate balance sheet capacity to pursue opportunities as they arise.

| would like to thank the Chairman and the Board for their guidance, the Reserve Bank of India for
its consistent engagement with primary dealers, Punjab National Bank for its support as our
promoter, my colleagues for their commitment and professionalism, and our clients and
counterparties for their confidence. Above all, | thank you, our shareholders, for your continued
trust.

In a year of challenging market conditions, the Company has improved the stability of its earnings,
reduced its exposure to market risk and diversified its portfolio. It is well placed to build on this
foundation in the years ahead. Thank you very much.

Dr. Tejendra Mohan Bhasin:

I will inform you that, as required under the Companies Act, 2013 and SEBI guidelines, the
Company has provided you with the facility to cast your vote electronically on all resolutions set
forth in the notice. Members who have not cast their vote electronically and who are participating
in this meeting will have an opportunity to cast their votes through the e-voting system provided by
NSDL. Members may please note that there will be no voting by show of hands.

We now take up the resolutions as set forth in the notice. We will open the floor for any questions
by members after all the resolutions are tabled. Following are the items as set out in the notice
convening the meeting. The objective and rationale of the same are explained in the explanatory
statement attached to the notice.

Item No. 1: To consider and adopt the audited financial statements of the Company for the year
ended 31st March 2026 and the reports of the Auditors and the Board of Directors thereon.
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These have already been provided to the members.

Item No. 2: To declare a final dividend of Rs. 2 per equity share of Rs. 10 each for the year ended
31st March 2026.

This is an ordinary resolution. The Board of Directors of the Company, at its meeting held on 20th
April 2026, has recommended the proposal for payment of final dividend of Rs. 2 per equity share
of face value of Rs. 10 each, as against Rs. 1 per equity share declared for the financial year
2024-25. The dividend, if approved by the members at this AGM, will be paid net of applicable
taxes. Your Board has duly considered the key aspects of regulatory provisions, key financial
parameters and the Dividend Distribution Policy of the Company while recommending the
proposed dividend.

Item No. 3: To appoint a Director in place of Shri Pareed Sunil, Managing Director & CEO, holding
DIN-11001150, who is liable to retire by rotation and, being eligible, offers himself for re-
appointment.

This proposal is in accordance with the requirements under Section 152 of the Companies Act,
2013. The profile and all relevant particulars of Shri Pareed Sunil are provided in the explanatory
statement to the notice at page numbers 286 to 288 of the Annual Report. The Board has
recommended the passing of this resolution for re-appointment of Shri Pareed Sunil as a Director
liable to retire by rotation.

Item No. 4: To authorise the Board of Directors to fix the remuneration of the Joint Statutory
Auditors of the Company, as may be appointed by the Comptroller and Auditor General of India
(CAG), for financial year 2026-27.

| may informed that CAG, by its letter dated 7th September 2026, has appointed M/s K.
Venkatachalam Aiyer & Co. and M/s Raj Har Gopal & Co. as the Joint Statutory Auditors of the
Company for the financial year 2026-27. As such, the shareholders are requested to authorise the
Board of Directors to fix the remuneration of such auditors.

Item No. 5: To approve the appointment of Shri Amit Kumar Srivastava, DIN- 08099846, as a
Non-Executive and Non-Independent Director of the Company.

I may inform that Punjab National Bank, our promoter bank, has nominated Shri Amit Kumar
Srivastava, presently Executive Director of PNB, in place of Shri Bibhu Prasad Mahapatra, who
superannuated from the position of Executive Director of PNB and consequently resigned from
the directorship and chairmanship of the Company with effect from close of business hours on 7th
August 2026. The Board of Directors, at its meeting held on 7th August 2026, has also resolved
that, subject to your approval and the approval of the Reserve Bank of India, whichever is later,
Shri Amit Kumar Srivastava shall be appointed as Chairman of the Board of Directors of the
Company with effect from the date of his appointment as Director. A brief profile of Shri Amit
Kumar Srivastava is provided in Annexure | to the notice at page numbers 286 to 288 of the
Annual Report.

Iltem No. 6: To approve existing as well as new material related party transactions with the
promoter and its group companies and associates.

The Company enters into various types of securities and other transactions with the promoter and
majority shareholder of the Company, namely Punjab National Bank, and its associates, in the
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ordinary course of business. The transactions are expected to exceed the threshold limits
prescribed under Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and qualify as material related party transactions. Accordingly, the Board has
recommended to members for approval and authorisation to the Board and its Committees for
carrying out and continuing with the agreements, arrangements and transactions with Punjab
National Bank and its associates. Details of the said related party transactions are set out in the
explanatory statement to the notice at page numbers 289 to 343.

Approvals for all the resolutions, Item Nos. 1 to 6, proposed in the notice are very important for the
Company to carry on its business smoothly, and your Board has recommended the passing of all
these resolutions, Iltem Nos. 1 to 6, as ordinary resolutions.

We will now open the floor for expression of views or for any questions on the financial statements
for the year ended 31st March 2026 and the other resolutions proposed in the notice of this
meeting. | request the members to follow the guidelines for a smooth question-and-answer
session. Now the Company Secretary will brief you on the e-voting rules and the question-and-
answer session. Over to the Company Secretary.

Ms. Monika Kochar:
Thank you so much, Sir.

Dear Members, the e-voting facility at the AGM on the NSDL platform has already been activated
for those members who are participating in this meeting and have not voted through remote e-
voting. The remote e-voting had commenced on 24th September 2026 at 9 a.m. and ended on
27th September 2026 at 5 p.m. The e-voting facility at the AGM will remain active till thirty minutes
after the conclusion of this meeting.

Now, before we go live with the Q&A session, | may again inform you that we will begin with those
members who have pre-registered themselves as speakers for the meeting. If any member
desires to ask any question pertaining to any item in the notice, he or she may do so now in the
communication box. Please note that the Company reserves the right to limit the number of
members asking questions depending upon the availability of time. Members are once again
requested to keep their questions brief and specific.

I now request the moderator to please commence the question-and-answer session. Thank you.

Ms. Priyanka Thapar:
We have the first question from Mr. Ajay Kumar Jain.

Shri Ajay Kumar Jain (Speaker Shareholder)

TIPR TORE W H el § 3o/ FUR OF, HU &1 RGeS 91d 38T g1 39 AGM |
2025-26 & BIRARG 3R a1 & IR T T, O 3 1T 3117 Fu18 & U €, 3R MU T8
I orft § foh o arel Iwa  3udhs g H HU 3R 78 SHarsal IR S|

3R 3muet HifET iR RUi 3 3V T IR ATE &1 fan, 3T O IORAT TR & 1Y | 30

qiem ¥ § g8 Fe1 a1 b o e Sfiea MifdT § sy g8 a8 axa 9, afg wWiax
WREIEY &) WY a1¢ G, A1 g1 3MUd MHRY @7 | 4=are |
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Ms. Priyanka Thapar:
Thank you, thank you, Sir. Next we have a question from Mr. Daljeet Singh.

Shri Daljeet Singh (Speaker Shareholder)
TR St | § garond g foeeh § §1d @1 § | TR, FAR CMD IR 3R 89K Board of Directors 3R
B'II'I%I fellow shareholders, g} &1 WrTd % S

T Ugd 9ol = Sl IaRa 91ed & IR § §ar, & dawd Wi # cMD W A3 U & aR |
&@ﬁwm%,?ﬁ&ﬁaﬁgQunestion ﬁ%ﬁﬁ&mt@[w%l ﬁ?%ﬂaﬁﬁ@fﬂﬁ
BT 8, TS f3ATS T HU & I AT &1 31 & <I3H H 9gd 981 9l g off|

3R CS ASH FT, HU- Vehed! AsH o1 +f ¥y, Bl ve & mrenm I g AGM H i g1 &1
HipT faam Sitl IR W, TART HU-I 918 3Tl A § 8, BIs g1 W, TART BU- T faur 3R
W@WWT@%WWE‘TWWI And with best wishes for growth and prosperity

of the company. Thank you, Sir.

Shri Pareed Sunil:

Tooitd Rig Sff, Y=Id1e 3MTUHT| 3MUh! HU-I Uiithe H § — Tdb Tl SR BRI BT Uitthe HHTAT
21 a6 3! HU= uiftee A § ok fefass off feaar faran gan 81 y=gare smuas!|

Ms. Priyanka Thapar
Thank you, thank you, Sir. Next we have a question from Mr. Santosh Chopra ji.

Shri Santosh Chopra (Speaker Shareholder)
A Y99 Ugd ol # cs fSurdhe &1 y=garg &Ral § & I 3ud JHe J URdd B B
foi® Tor | & Iy Fue], MvAETs ¥ §id <61 5, W
3R & Y=gaTe BT § CFO &1 & 317 Tgera Ruid fireiars 3, e SeBI & MRy iR
9 g R Ud fbt € 0 gUrl el T § — I9d oY Id! 99T ol 5l W,
Toe 1 JUTS <dT § 6 3= 34 o Reteey 13U €, df 59% faw DRswic &) siues! sgd
TS 3|
W, 30 MUl T & 9gd $o ad fear & 3R uger Rulé & sgd $o MU= 43 fbar g,
TUfoT 1S e el § 1 Rt R -y § —
1. 3% Fo/siirfeed ugde Yaek H -39 1 ¢ 3R Ui Jaex § HH-HH J §7
2. I, ARC - Fral 7 ST @ 7 87
3. 39 CSR Ufaefadlel T 950 $& FR I} §, IR B W1 8 b 3R 311y 3fiee Uot g ot ot
FS Ui ¢ T, A & MTUHT Igd SMURT g
W, ofd # # Bieg W Bt MU Jab! IUTE a1 § MR M0y W oxam § b Tiaw
AREIEY o1 Wt 3T M S &1 [ | Y=gaTe off, IH I
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Shri Pareed Sunil :

AYST SN, THEBR | 3UP & JaTAT & |

3T T8 UBT fob HRT TR JU D11 g | ed UTH St & 3iaR 21 TigHs) Sier 8, fores & 14
o € @ 9 & iR § MR T S § 9 Wesdd Ut  FU § ufFelad X w® T 9
RS P 3ic dlF & O ufiep Yaex 9 & 1Y 9IS gU €, 3R Ueb U3 Aaex §b & T B,
3R STBT ot i § A AT S & &, S BRA 5% & 3| 3R S1H! S 14 PDs &, ITP 3
PIII § UTZdc Ve db as well as Ui Adex 9 | d TAR TR §97d 8, I 3 IR §
S ST afufeaiie § — U Sfar TP UiRde iR dF Ufedid daex dF &1 § — IR o
BT S B

GIRT qATd 3T S CSR activities FT| CSR activities &1 HART TRT AT I8l §, 3R S FART
focus point Ygdl % a1 ESG activities & 3G gl %I ISP 3R AU S Sia, ITD! &A= o 3@
GITQTH,@TBWCSR Committeewmﬁwaﬁjﬁ,mmmmﬁﬁﬂhm
QL Y 39T §dT fear S| Through our reports g clearly mention foan % — fUsdt aR
PI CSR activities b 3R o &rrq%ré@sﬁm — _Eﬂ:lef National Tuberculosis Institute, &ﬁTWGﬁ
Lady Hardinge College & 3R Il DI SR Qﬁ? & 3far g fa, 3R STt ) 3[133,
RS %‘ A9 PM Relief Fund &1 %EIT%I dl 89 National Goals 3R Obijectives Pl & H IWd
BY, 3R R HIR gHRY TS Bt R 3, I AN & Ui S GART ST , STBT g7 T
fdgT B § MR MY oft T8 R WA SMUHT S WO 8, ST [Nepd e H a1 S —
5 B 3BT IO § — U 31 T HTH & 3R §H & H T | 4=are |

HUH BT BT Sex 3¢ TIaRRAHCE 3R &A1 9 e 398 o 81 @ € S99 §gd el
TUIfad 8T g1 3D BT DI biied TSHAT 52% W g1 9gd WI-T Bfded TSt & Y-
Y BH $B U Uisdd & R W, o gH! ased i § — AA-fecfiatsa wmd, wRaw
Tﬂ%c' &ﬁT interest rate futures & 3R — ©H AU products & 3 enter B3| ST bR g
<41 81, 2022 H 4t rate hikes Y %, 39 e off S § SMTU= 3|1 81T, on an average 50 basis
points yields B’Ié?%ﬁe[ é?amq:c: H} 3Tt company 9 gifthe 99111 9 aR durability ERLE]
S SR, S e ®l gH Gﬁﬁm@ﬁl AR risk management techniques dgd 3T, 3R
board approved risk limits % 3fgX 9 S § BHRI positioning ®| 3R 39 feTd T ARt
DI 57N fob BH MU SRS TR TR IR | Y=A1G |

Shri Santosh Chopra (Speaker Shareholder)
Thank you, Sir.

Ms. Priyanka Thapar

Now we are done with the speaker shareholders. We have received one question from the
communication box, and | will read that out. Apurva Patel wants to ask: what was the dividend
policy before the new CMD joined; whether the dividend payout ratio of about 40 to 50% should
be changed; and what is the portfolio size?
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Shri Pareed Sunil:

Apurva Patel ji, namaskar. On the dividend policy — there is no change at all in the dividend policy,
except for routine nomenclature changes that have been made because of RBI's directions. It
stays as it is. Last year we paid a dividend of Rs. 1, and this year we have paid a dividend of Rs.
2. It amounts to around 19.8%. As for the portfolio size you asked about, the portfolio is around
Rs. 23,300 crore as of now.

That's it. Anything else? No, Sir. Thank you very much.

Ms. Priyanka Thapar:

| think now all the questions have been answered. If any of you feel that your question is
unanswered, you can reach out to the Company Secretary at the email address
monika.kochar@pnbgilts.com, and you will get the reply after the AGM. With this, we conclude the
Q&A session. Now | hand over the proceedings to the Company Secretary.

Ms. Monika Kochar:

Thank you, Priyanka. Members may please note that voting on the NSDL platform will remain
available for the next thirty minutes. Therefore, those who have not yet cast their vote are
requested to do so. Your Board of Directors has appointed Mr. Nitesh Latwal, Partner, Pl &
Associates, Practising Company Secretaries, as the Scrutinizer to supervise the e-voting process.
The results of the voting will be declared within the prescribed time, and the same will also be
posted on the Company's website and on the websites of NSDL, NSE and BSE. The resolutions
as set forth in the notice shall be deemed to be passed today, subject to receipt of the requisite
number of votes. The transcript of the AGM will also be uploaded on the website of the Company.

I now request the Chairman, Sir, to please conclude the meeting.

Dr. Tejendra Mohan Bhasin :
Thank you, Company Secretary.

All the items of business as per the notice of the 30th Annual General Meeting have been duly
discussed, and the quorum was present throughout. | now hereby authorise the Managing
Director, the Company Secretary and the CFO, severally, to declare the results of e-voting and to
place the results on the website of the Company.

| once again thank all the stakeholders and shareholders for attending this meeting and for their
valuable suggestions to the Company for its improvement. | also thank my Board colleagues and
the staff members for making this meeting successful.

| now declare the proceedings closed. Thank you very much.

Ms. Monika Kochar:

| request all the members who have not yet cast their votes to please exercise your votes now by
using the e-voting facility within the next thirty minutes. Thank you so much for joining us today.
Thank you.

*** End of Transcript ***
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