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Transcript of the 77th Annual General Meeting of Cholamandalam Financial Holdings
Limited

The 77! Annual General Meeting (“AGM”) of the Members of Cholamandalam Financial
Holdings Limited (‘the Company’) held on Friday, August 14, 2026, at 02:30 P.M. (IST)
through Video conference/Other Audio Visual Means (VC/OAVM)

Moderator

Ladies and gentlemen, we are now live and ready to go ahead with the proceedings of the meeting.
Thank you.

M.M. Murugappan (Chairman)

Thank you. Good afternoon, ladies and gentlemen. It gives me great pleasure to welcome you all to the
77" Annual General Meeting of Cholamandalam Financial Holdings Limited. In line with the regulatory
framework prescribed by the Ministry of Corporate affairs and in order to enable wider participation by
people across geographies, the 77" AGM of the company is being held in an electronic mode through
video conferencing.

The company has made necessary arrangements for participants who are shareholders to do so
virtually and vote and at the AGM in a seamless manner. Participation of members through video
conference is reckoned for the purposes of quorum under the Companies Act 2013.

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

Ladies and gentlemen, before we begin the proceedings let me introduce to you my colleagues on the
board.

e Mr. B Ramaratnam, Independent Director, Chairman and a member of the Stakeholders
Relationship Committee and the risk management committee.

e Mrs. Vasuda Sundar Raman. She is the chairperson of our Nominations and Remunerations
committee and a member of the audit committee.

e Mr. K. Balasubramanyam. He's a member of the Audit Committee and the Nominations and
remuneration Committee and

e Mr. Sridharan Rangarajan, is a member of the Audit Committee, Stakeholders Relationship
Committee and Risk Management Committee

We also have Mr. Vellayan Subbiah, Non-Executive Director, attending the meeting virtually.

| would like to introduce the key management personnel of the company present here Mr. Shyam
Shankar who has been appointed as the Manager and CFO with effect from June 15, 2026. We have
Mrs. Krithika, our company secretary. We also have two of our colleagues from Cholamandalam
General Insurance. Mr. Rajiv Kumaraswamy and Mr. Santosh Pandey.

Mr. Venkatakrishnan and Mr. Viswanathan Partners from M/s. R G N Price & Co., Chartered
Accountants, our Statutory Auditors are also attending this meeting. So also, M/s. R Sridharan &




Sridharan Associates, our Secretarial Auditors and Mrs. Srinidhi Sridharan of M/s. Srinidhi Sridharan
Associates, Scrutiniser for the purpose of e-voting. They are attending this meeting virtually.

Moving on to the proceedings, in compliance with requirements prescribed by the Ministry of Corporate
affairs and the Security and Exchange Board of India the notice convening the 77" AGM of the
company along with the annual report for the financial year ended 25-26 have been dispatched
electronically to all shareholders whose email addresses are registered with the Registrar and transfer
agents or depository participants, as the case may be. The Company had also published an
advertisement in newspapers encouraging shareholders to Register their email IDs and enabling timely
and seamless delivery of documents.

Further, in compliance with the SEBI Directive, individual letters have been sent to those members
whose email addresses are not registered with the Company, providing the web link of the Company's
website from where these documents can be accessed. A physical copy of the Annual Report has been
sent to those shareholders who have specifically requested for the same.

The notice convening the 77" AGM and the Annual Report were also uploaded on the websites of the
Company and the stock exchanges and also on the website of the service provider NSDL. As the AGM
is being held through video conference, the requirement for the appointment of proxies by the Members
is not applicable.

The AGM notice and the Annual Report for the financial year 25-26 have already been circulated and
with your permission | wish to take the notice convening the meeting as read.

The Register of Directors, Key management personnel and their shareholding and the Register of
Contracts or arrangements in which Directors are interested and other relevant documents mentioned
in the Notice are available for inspection by Members. Members seeking to inspect the documents may
contact the Company Secretary in this regard.

The Statutory Auditor's Report on the financial statements of the Company for the year ended 31
March 2026 does not have any qualifications, observations or adverse remarks on financial
transactions or on the functioning of the Company. The Secretarial Auditor's Report for the year ended
31% March 2026 also does not contain any qualifications, observations or other adverse remarks.

Accordingly, the Statutory Auditor's Report and the Secretarial Auditor's Report are not required to be
read out at this meeting. | will now briefly touch upon the key points for the year which has gone by
year 25-26.

Ladies and gentlemen, the theme that guides us is ‘inclusive progress and shared prosperity’ and this
guides a conviction that sustainable success is achieved when growth creates value for all
stakeholders. At Cholamandalam Financial holdings we are committed to strengthening our portfolio
companies through responsible stewardship, sound governance and a long-term perspective.

Despite varying business conditions across our operating companies, we remain focused on building
resilient institutions, enabling sustainable growth and delivering enduring value to our stakeholders.
The past year has been a testament to structural adaptability. Globally we observed a landscape of
fragmentation marked by shifting trade corridors and geopolitical complexities. Yet in India it stood out
as an oasis of macroeconomic stability. It was powered by spirited domestic consumption, progressive
digital public infrastructure and the government's purposeful push towards capital creation.

In this environment, we prioritize our foundational strengths, steadfastly pursuing disciplined growth,
exercising prudent risk management and further intensifying our commitment to customer relationships.




Cholamandalam Financial holdings ended the year with a consolidated income of Rs. 39,576 crores, an
18.3% year on year growth and a consolidated profit before tax of Rs. 7333 crores, a 14.5% increase
over the previous year. The company has been consistent in sharing the benefits of this performance
with shareholders.

| am glad to inform you that the Board of Directors have proposed a dividend of rupees Rs. 1.30 per
share for the year ended March 31, 2026. The NBFC sector has done extremely well and as regulators
here prioritize systemic quality and credit discipline. Credit growth across the sector moderated around
12 to 14% in financial year 25-26. This calibration setting the stage for long term structural resilience
that leads to the next phase of growth.

Our NBFC business, Cholamandalam Investment and Finance Co. Ltd, navigated the evolving
environment with a great sincerity of purpose and high discipline. Business assets under management
grew 21% to Rs. 2,24,334 crores supported by total disbursements of Rs. 1,111,642 crores during the
year.

Operating through 1761 branches across 26 states and 7 union territories in our country and serving
over 47.5 lakh customers, Chola continued to deepen its presence in tier 2 and tier 3 markets as well
as extending itself into tier 4 markets as well where the need for formal credit remains large and
underserved. Across its diversified portfolio of vehicle finance, property backed lending, home loans,
small enterprise credit and gold loans, Chola continued to direct capital purposefully.

Financial year 2026 also marked the launch of Gold Loans, a significant addition to Chola's secured
lending portfolio, extending quick and transparent credit to households that rely on Gold as their
primary financial asset. Chola continues to make steady progress towards his long-term aspiration of
emerging as a leading financial institution. A key milestone in this journey was the integration of
customer facing channels onto the unified Chola 1 platform, thereby enhancing customer experience
through seamless and consistent engagement across both digital and physical touch points.

The general insurance industry grew about 8% during the year moderation. The growth in the first half
was due to lower automobile sales, reduced crop insurance volumes and the impact of the regulatory
mandated accounting methodology. Competitive intensity remained elevated across key lines of
business particularly in motor and property segments in terms of premium pricing, while medical
inflation and pricing pressures continue to challenge underwriting profitability across the sector. On the
regulatory front, the insurance sector witnessed significant developments during the year. Parliament
approved the Insurance Amendment bill paving the way for up to 100% foreign ownership in insurance
companies. Further, the regulator IRDAI announced the adoption of Indian Accounting Standards for
Insurance with effect from 1 April 2026 while permitting entities to seek regulatory forbearance to Defer
implementation until 1st April 2027.

Cholamandalam Ms. General insurance company (Chola MS) reported a gross written premium of Rs.
9,110 crores during the year. Performance was impacted by the loss of crop insurance and higher
claims ratios in the motor owned damage segment. This, together with the prudent stance of stepping
up motor third party provisioning resulted in a profit before tax of Rs. 342 crores. Chola MS continued
to strengthen its market presence by expanding its distribution footprint through new strategic
partnerships. While successfully reviewing its bank assurance partnerships, the company made
progress in its technology transformation initiatives reinforcing its capability to deliver
enhanced customer experience and thus support future growth.

Cholamandalam MS Risk Services is the group's joint venture specializing in risk management
and advisory services. It continued its strong trajectory during the year as well. The company
successfully delivered several long-term strategic investments focused on cultural




transformation, behaviour-based safety, sustainability and ESG initiatives.

The company recorded an income of Rs. 99 crores reflecting a growth of 18.7% and achieved
a profit before tax of Rs.10 crores representing an increase of 8.3%. Through its
comprehensive risk management capabilities, Chola MS Risk continues to support
organizations in building safer, more sustainable and resilient workplaces.

As we step into the next fiscal year, we remain resolute in our pursuit of sustainable and
inclusive growth. By leveraging technology, expanding our geographic presence and upholding
the highest standards of corporate governance, we remain well positioned to create
sustainable value for all our stakeholders.

The Board plays a pivotal role in shaping our culture and setting a strategic direction. | thank
my fellow board members for their invaluable counsel and their steadfast commitment.

| also convey my sincere gratitude to all of you, our shareholders, our customers, regulators,
business partners and vendors for your continued trust and support in us. To all our
employees, my appreciation best wishes for their dedicated commitment as also their diligent
effort and disciplined execution that drive the company's sustained growth.

Thank you ladies and gentlemen.
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| am also pleased to share with you the first Quarter Results of Cholamandalam Financial
holdings for this financial year 26-27. This was approved by the Board at its meeting held this
morning.

The Company's consolidated total income for the quarter was Rs. 11,214 crores as against
9,383 crores in the corresponding quarter of the previous year, registering a growth of 16%.
The consolidated profits after tax was Rs. 1789 crores as against Rs. 1,260 crores for the
corresponding quarter of the previous year, registering a growth of 30%. The standalone
income was at Rs. 4.36 crores as against Rs. 3.65 crores of the quarter the previous year.
Profits after tax for the quarter was at Rs. 4.38 crores as against Rs. 2.11 crores of the quarter
last year.

Ladies and Gentlemen, may we now take up the resolutions which have been notified in the
AGM notice.

We have five resolutions.

Item 1: The adoption of the audited financial statements for the Company for the year ended
315t March 2026 along with the reports of the Board of Directors and the Independent Auditors
thereon.

Item 2: The adoption of the audited consolidated financial statements of the Company for the year
ended 31° March 2026 and the Independent Director's Auditor's report thereon.

Item 3: Approval of the final dividend for the financial year ended 31st March 2026.




Item 4: Re-appointment of Mr. Vellayan Subbiah as a Director Retiring by rotation

Item 5: The appointment of Mr. Shyam Shankar as the Manager of the Company for a term of five
consecutive years with effect from June 15, 2026 until June 14, 2031.

The Company has engaged NSDL to provide the facility of electronic voting to all its members to cast
their vote on all businesses contained in this AGM Notice. The voting right is available to members and
beneficial owners who hold shares in the Company as on the cut-off date August 7, 2026.

The remote electronic voting window was kept open from Tuesday, the 11" August 2026 till Thursday
13" August 2026. Thereafter, the remote e-voting facility was disabled by NSDL.

Members who have not cast their vote through the remote e-voting facility may cast their vote through
the e-voting facility provided during the meeting session. The e-voting window has been activated
allowing members to cast their vote.

Members are requested to refer the AGM Notice for instructions on e-voting during the meeting. Mrs.
Srinidhi Sridharan of M/s. Srinidhi Sridharan and Associates, practicing company secretaries, has been
appointed by the Board of Directors as the Scrutineer for conducting the electronic voting in a
transparent manner.

Ladies and gentlemen, the annual report has been with you for some time now. The Company has
provided an opportunity to shareholders to post their queries and also to register themselves as
speakers if they wish to speak at this meeting.

We have 11 members who are registered to speak at this meeting. May | now request the moderator to
facilitate the registered speakers to speak or raise clarifications regarding the accounts or operations of
the company during the year 2025-26.

Members are requested to keep their questions and comments brief and specific and not to repeat
questions that have been already raised. | also request members to confine their questions to the
Company's operations, its annual accounts and make such remarks which are pertinent to the
Company's performance and refrain from making any personal remarks.

In case your queries pertain to subsidiary operations, | request the members to mention the document
they are referring to for us to address your queries better. After all the questions are tabulated.

| will be pleased to answer these questions to the best of my ability or request my colleagues to answer
them as long as these questions are not prejudicial to the interests of the company moderator. Sir,
could you kindly activate the speaker shareholders?

Moderator

Sure, sir. Thank you so much, ladies and gentlemen. Now we would like to go ahead with the Q & A
session for the registered speaker shareholders with the first person to be joining us would be Mr. J.
Abhishek. Mr. Abhishek, thank you so much for joining us today.

We would request all the speaker shareholders to please turn on the video and then proceed with the




questions if possible.

Mr. J. Abhishek (speaker shareholder)

Yes Sir. Can you hear me sir?
Am | audible?

Moderator

Yes sir. We can proceed.

Mr. J. Abhishek (speaker shareholder)

First of all, I congratulate the management on the eve of 77" Annual General Body meeting. So, trust
all is well with you and your family in this challenging situation. Our company deserves much more
respect than the current market cap after completing more than a decade of successful operations,
profitability and becoming one of the strongest brands in the respective segment. So first of all, | would
like to know what are the steps that the management is taking to conduct on call quarterly
presentations and meeting with global investors on a regular basis.

And | would also like to know, sir, that what are the steps that management is taking to improve the
EPS ratio and return on equity? Because we can see that our EPS is only Rs. 3.75 and ROE is 5.03.

So what steps management is taking to improve the same, | would like to know from you sir. Otherwise,
the company is doing really good. What is the outcome of the previous quarter?

If you can just elaborate it will be helpful for the members to know. And also try to consider hybrid
AGMs in the years to come. Sir. And shareholders are eagerly waiting for a bonus issue from the
management. Hope that the management will consider the wish and desire of the minority shareholders
in the years to come. Nothing much to us.

| wish the company and the board of directors a great success and prosperity in the coming future. And
thank you for giving this opportunity, sir. Hope to see you in the upcoming AGM next year. Thank you.

Moderator

Thank you. This was Mr. Abhishek going ahead. The next person to be joining us with the queries
would be Mr. Chetan Chaddha. Mr. Chetan, we are ready to go ahead.

Mr. Chetan Chaddha (speaker shareholder)

Can you hear me sir?

Moderator




Yes sir.

Boardroom

Yes, we can.

Mr. Chetan Chaddha (speaker shareholder)

Can you see me? Thank you, sir. Thank you so much for giving me the chance to speak with you.
Myself Chetan Chadda. And I'm joining this AGM from New Delhi. And | am really thankful to the entire
secretarial team given me the chance to speak with you.

First of all | am really thankful to the management and the secretarial department. | have given the
request for the hard copy of the annual report. But till time | have not received. But you have said that in
your speech you send that.

But till time you have not checked out | have not received it sir.
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Moderator

Sir, can we conclude in the next 30-40 seconds?

Mr. Chetan Chaddha (speaker shareholder)

Okay sir | have to conclude my speech in the 20-30 second
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Moderator

Sir, please take a note that we have designated three minutes for each speaker shareholder so that all
the questions and queries from all of the registered speaker shareholders can be taken and all of those
questions can be given equal importance and time.

Next, we would be joined by Mr. Manish Beria. Manish, thank you so much for joining us today. We
would be pleased to have your Question sir.

Manish, can we go ahead with your questions please? Mr. Manish Baria, | can see that you have been
shifted to the panelist. So now you can unmute yourself. And also there would be a video turned on
button sir. Pl turn on.

M.M Murugappan (Chairman)

Moderator, maybe we can go to the next. Okay, thank you.
Manish Beria (Speaker Shareholder)

Okay. Okay. Sorry, sorry. Sorry for the time.

M.M Murugappan (Chairman)

Please go ahead.

Manish Beria (Speaker Shareholder)

So good afternoon. This is Manish Beria from Saswat Britti. And | have been the shareholder for
Cholamandalam Financial holding for last seven years. So | have great respect for Chola as a group for
its integrity, transparency and good corporate governance. And | am sure that Chola has a great future.




That's the reason | have been adding my stake from the last seven years. Whatever is possible from
my side. So. So for your information | also wanted to know that | have already casted my vote here.

So, | have four questions here. The first one is that | request the company if they can look for rewarding
the shareholders with some bonus shares.

The second is if there is any plan to list the insurance subsidiary for unlocking shareholder value in the
medium term.

The third question | have is on the insurance subsidiary profitability. That is a bit on and off. So, what
are the efforts we are putting to make it much more sustainable profitable company?

Is there any capital infusion required in the insurance business in the medium term? And also, if you
can share the outlook for general insurance industry and henceforth the outlook for our insurance
business in in terms of medium-term growth, sustainable ROE etc. And the last one | wanted to ask if
we are open to include any strategic partner in the Chola Finance in our NBFC business. So that's alll
from my side. Have a good day.

M.M Murugappan (Chairman)

Thank you. Manish Beria.

Moderator

Thank you. This was Mr. Manish Beria. We wanted to inform everybody that our next speaker
shareholders were supposed to be Mr. Manijit Singh and Sarvaijit Singh followed by Mr. P. Jaichand,
Gopal, P. Vandnaji, A.V. Mani Sundaram, P Shyam Sundari, Archana Ji and Aarti Ji.

All of these speaker shareholders unfortunately couldn't join this meeting. And hence this brings us to
the end of all of the questions from all of the registered speaker shareholders present today at this
meeting. And now we would like to go over to the board to help us with the answers on the same.
Thank you.

M.M Murugappan (Chairman)
Thank you, shareholders. Let me come to the questions that have been raised by the shareholders.

Mr. Abhishek, thank you very much for the good wishes to the company. You talked about whether
there is a quarterly presentation. Yes, there is always a quarterly presentation to investors, and these
transcripts are also available on the company's website.

Many, many steps are being taken to improve the earnings per share and also the return on equity. So,
if you look at page five of our annual report on both earnings per share and the ROE both are available
on page 5 of the annual report so | kindly make a reference to it. The relevant metric for the EPS for
Consolidated Financials is 130.01 for the year ended 31st March 2026 and the ROE is 16.19 so kindly
take a look at it on page 5. We have been conducting the AGMs on in this electronic mode and we will
continue to do so because we find this very effective and we give an opportunity for many shareholders
to participate.
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much for your good wishes regarding Chola Financial holdings and of course the underlying companies
as well. We greatly appreciate your confidence and support in us as far as the bonus shares are
concerned. | mean the Board will take a view at the appropriate time.

As of now we have no plans to list our insurance business or bring in any strategic partners for the
NBFC business. Your observation relative to our insurance business is correct. We've had some ups
and downs. It is a very competitive environment, particularly the general insurance industry with more
people coming in. It's highly regulated and the insurance industry is going through a tough time
particularly when the premiums etc are extremely low. Nevertheless, the board is aware of it. The board
is also discussing this with the team and we will do our very best. Even in this challenging environment
there are opportunities and we will do our best to improve and ensure that there is a lot more
consistency in their performance.

It will not happen overnight but it will be our endeavor to bring some greater consistency in the
business. So, this takes care of the three questions from Mr. Abhishek, Mr. Chaddha and Mr. Beria.
Thank you very much for your interest in the company. | now come to the conclusion of this meeting.

Members who have not cast their vote through remote e- voting may now cast their vote. The e-voting
system will continue to be active for about 15 minutes from the closure of this meeting. As mentioned
earlier, Ms. Srinidhi Sridharan, Scrutiniser will submit a report to the company after consolidating the
remote e-voting and voting during the AGM session.

| request the scrutineer for an orderly conduct of such voting. The voting results will be announced on
or before August 18, 2026. The results declared along with the Scrutineers report will be submitted to
the stock exchanges and also be placed on the company's website.

Ladies and gentlemen, there is no other business to be transacted and hence | declare the meeting
closed. Thank you all for your cooperation and for ensuring a smooth conduct of the meeting.




And thank you, the NSDL team for moderating this meeting, and also the service providers who are
here who are helping with the smooth conduct of this meeting, and our secretarial and IT teams who
have worked very hard to put this meeting together and ensure its seamless conduct.

Thank you all very much and all the very best.

Keep well, keep safe. Thank you.




