July 1%t 2026
State Bank of India, Branches in Japan

Contflict of Interest Management Policy
1. Purpose

In connection with the diversification of services provided by financial institutions and the development
of global financial conglomerating, multiple interests compete or conflict with each other within a
financial institution or financial group increasing the possibility of conflicts of interests.

Under such circumstances, State Bank of India, Branches in Japan ("Branch") is required to manage the
transactions that may cause conflicts of interests so as to prevent the interests of our customers from
being unjustly impaired.

The Branch, foreign bank under the Banking Act has established the Conflict of Interest Management
Policy (the "Policy™), which is required in the creation of the conflict of interest management system
under applicable laws and regulations.

2. Types of Transactions That May Cause Conflicts of Interests; Process of Identification, Etc.
(1) Covered Transactions

"Transactions that may cause conflicts of interests," which are covered by this Policy, means such
transactions conducted by the Branch, Bank Agency whose principal bank is the Branch or any of its
Parent Financial Institutions, Etc. (as defined in 3 below) or Subsidiary Financial Institutions, Etc. (as
defined in 3 below) that may unjustly impair the interests of our Customers (the "Covered Transactions").

Conflicts of interests may occur 1) between the Branch, Bank Agency whose principal bank is the Branch
and/or any of its Parent Financial Institutions, Etc. or Subsidiary Financial Institutions, Etc., and their
Customers, or 2) between the Customers of the Branch, Bank Agency whose principal bank is the Branch
and/or any of its Parent Financial Institutions, Etc. or Subsidiary Financial Institutions, Etc., and other
Customers.

"Customer" means, in relation to the "Banking Related Business" conducted by the Branch, Bank Agency
whose principal bank is the Branch or any of its Subsidiary Financial Institutions, Etc., 1) any customer
who has already established business relations, or 2) any customer who may establish business relations

"Banking Related Business" means "businesses can be conducted by a bank" and includes core business
of a bank (Banking Act Article 10 Clause 1), ancillary business (Article 10 Clause 2), Financial
Instruments and Exchange Business (Article 11) and other business under provisions of other laws
(Article 12).

(2) Types of Transactions That May Cause Conflicts of Interests; Criteria
The following transactions may be considered as types of "transactions that may cause conflicts of

interests." However, as these types are only criteria to determine whether there is any "transaction that
may cause any conflict of interests," please note that the satisfaction of any such criteria does not



necessarily mean the occurrence of a "transaction that may cause a conflict of interests." Also, please note
that some additions or modifications may be made in the future as may be necessary.

* If any Customer reasonably expects that his’her own interests will be prioritized through counselling
or advice (Duty-of-Loyalty Type);

e If'the Branch or any of its Affiliates may obtain any economic profit or avoid any economic loss
knowing it may impair interest of Customer (Duty-of-Loyalty Type);

¢ If the Branch or any of its Affiliates obtains or will obtain any incentive in the form of money, goods
or services other than the usual commission fees or expenses in connection with the transactions with
any person other than their Customers (Duty-of-Loyalty Type);

¢ Ifthe Branch or any of its Affiliates conducts any transaction with any Customer who should be
protected by the Branch or such Affiliate (Self-Agency Type);

* If the Branch or any of its Affiliates conducts any transaction under which the Branch or such
Affiliate takes the side of the counterparty of any Customer who should be protected by the Branch or
such Affiliate (Two-Side Agency Type);

¢ If the Branch or any of its Affiliates conducts any transaction with the counterparty of any Customer
who should be protected by the Branch or such Affiliate, which counterparty competes with such
Customer (Competitive Transaction Type);

¢ If the Branch or any of its Affiliates conducts any transaction through the use of non-public
information on any Customer who should be protected by the Branch or such Affiliate, which
transaction results in any benefit to the Branch or any such Affiliates (Information Use Type); or

¢ If the conditions for similar transactions may not be expected due to the involvement of Branch or any
of its Affiliates in the same transaction on multiple sides (Transaction-Internalization Type).

With regards to the acts prohibited under the Banking Act, or any other laws or regulations that constitute
“transactions that may cause conflicts of interests”, the Branch will “identify” such transactions in
accordance with this Policy, but the “management” of such transactions will be conducted in accordance
with the existing compliance system.

In addition, upon determining whether any conflict of interests has occurred, the Branch will consider
whether any impact upon the reputation of the Branch or the Group has been caused.

(3) Specific Examples

The following transactions and any other similar transactions may be considered as specific examples of
"transactions that may cause conflicts of interests (actual or perceived)":

* A buy side engagement from a customer regarding a third party to which the Group is a lender and the
proceeds from the acquisition will repay the debt.
* Any financing to be arranged by the Group in the form of a syndicated loan where the proceeds of the
financing are to be used in whole or part to repay credit extended or guaranteed by the Group.
* The Group has a controlling equity investment in a company, or a seat on the board of the company,
that has other shareholders and provides banking services to that company.
* A transaction for a customer regarding a third party in which the Group:
v' has an investment interest, e.g. the buy-side customer, to which the Group is financial advisor,
whishes to acquire a company of which the Group is an existing shareholder, or
v" is on the other side, e.g. the customer, to which the Group is financial advisor, is selling an
asset and another part of the Group is the buyer.



Engagement from two or more customers where there is a conflict between the interests of those
customers in relation to the subject matter of the engagements,

v’ e.g. Customer A engages the Group regarding the sale of assets to B and B engages the Group
regarding the purchase of those assets from A or

v' Customer A and Customer B separately engage the Group regarding the acquisition of C.

An advisory engagement from a customer where the Group has information that is material to the
transaction and the information was obtained as a result of banking relationship with another party,

v’ e.g. Customer A has a banking relationship with the Group and Customer B engages the
Group to act as its buy side adviser regarding the acquisition of A.

Where the Group is providing services to an entity that is acting as agent for a third party and the
Group has the ability to provide the services directly to the third party,

v' e.g. where the Group is asked by another bank (an "Applicant Bank") to issue a guarantee in
circumstances where the Group may be in a position to offer the service direct to the
Applicant Bank's customer.

Two separate transactions by different business units in respect of the same entity, where one business
unit has, or is perceived to have, confidential information regarding the entity,

v’ e.g. the Group is a shareholder of company A managed by Private Equity and credit protection
on company A is purchased by another business unit.

(4) Process of Identifying Transactions That May Cause Conflicts of Interests

1)

2)

If, in light of information obtained through any transaction with any Customer, any officer or
employee of the Sales Division deems that such transaction may constitute any of the types listed in
(2) above, and if it is possible to make any standard judgment as to any conflict of interests between
such Sales Division and such Customer, or any internal guideline has been established for handling
such type of transaction, such officer or employee of the Sales Division, at its sole discretion, will
"indentify" the " transaction that may cause any conflict of interests" and select the method of
managing the same ("management method").

Even in such case, please follow the instructions given by the Compliance Division or the person
responsible for internal management of such Sales Division in connection with the "identification" of
the "transactions that may cause conflicts of interests" or the "management method" thereof, if any.

If any doubt arises as to whether any transaction constitutes a "transaction that may cause any
conflict of interests" or in respect of the management method thereof, please follow the judgment of
the person responsible for internal management of the Compliance Division or such Sales Division.

If there is any discrepancy between the judgment of the Sales Division and that of the Compliance
Division, which is the Conflict of Interest Management Control Division, the judgment of the
Compliance Division will prevail.

If, in light of information obtained through any transaction with any Customer and the types of
transactions listed in (2) above, any officer or employee of the Sales Division deems that such
transaction may constitute a transaction that may cause any conflict of interests, except for the case
listed in 1) above, such officer or employee shall immediately report to the Compliance Division,
which is the Conflict of Interest Management Control Division, such fact, and follow any instruction
given by such division. In this case, the Compliance Division will "indentify" the " transaction that
may cause any conflict of interests" and select the "management method" thereof.



However, if it is necessary to make any judgment that may have an impact on the reputation of the
Branch or the Group or any other material judgment, the Conflict of Interest Management Committee
of the Company will "identify" the "transaction that may cause any conflict of interests" and select
the "management method" thereof. The Conflict of Interest Management Committee is composed
of CH&CEO, COO, VP(C&I), VP(TF), VP (Risk), Dealer and Compliance Officer (in case of Osaka
Branch:CEO, VP(Cr&Ops)I and VP(Cr&Ops)II).

Scope of the Companies Covered by Conflict of Interest Management

As stated in 2(1) above, the Covered Transactions are any transactions conducted by the Branch, Bank
Agency whose principal bank is the Branch or any of its Parent Financial Institutions, Etc. or Subsidiary
Financial Institutions, Etc. (the Parent Financial Institutions, Etc. and Subsidiary Financial Institutions,
Etc. of the Branch are referred to as "Affiliates").

"Parent Financial Institution, Etc." means 1) such parent corporation of the Branch, 2) such subsidiary
corporation of any Parent Corporation, Etc. of the Branch, such Affiliated Corporation, Etc. of any parent
corporation, etc. of the Branch, or 3) such Subsidiary Corporation, Etc. or affiliated corporation, etc. of
any Specific Individual Shareholder of the Branch, as is (a) a Financial Instruments Business Operator,
(b) a bank, (c) an insurance company (including any foreign insurance company, etc.), (d) money lending
business or its intermediary, or (h) a person who engages in Financial Instruments Business, banking
business or insurance business in any foreign country in accordance with any foreign law or regulation.

"Subsidiary Financial Institution, Etc." means 1) such Subsidiary Corporation, Etc. of the Company, or 2)
such Affiliated Corporation, Etc. of the Branch, as is (a) a Financial Instruments Business Operator, (b) a
bank, (c) an insurance company (including any foreign insurance company, etc.), (d) money lending
business, or (e) a person who engages in Financial Instruments Business, banking business or insurance
business in any foreign country in accordance with any foreign law or regulation.

The companies listed in the Exhibit hereto are the "Parent Financial Institutions, Etc." or "Subsidiary
Institutions, Etc." of the Branch.

Method of Managing Transactions That May Cause Conflicts of Interests

If the Branch identifies any transaction that may cause a conflict of interests, the Branch will properly
secure the protection of our Customers by selecting from any of, or combining, the following methods
and any other methods (the following methods are only examples, and the following measures need not
be adopted):

* The method of separating the division conducting the Covered Transaction, and the division
conducting the transaction with such Customer;

* The method of amending the conditions or method of the Covered Transaction or the transaction with
such Customer;

¢ The method of discontinuing the Covered Transaction or the transaction with the Customer; and/or

¢ The method of properly disclosing to the Customer the possibility that the interests of such Customer
may be unjustly impaired in connection with the Covered Transaction (only if such disclosure does
not violate the duty of confidentiality assumed by the Branch, or any of its Parent Financial
Institutions, Etc. or Subsidiary Financial Institutions, Etc.).



Conflict of Interest Management System
(1) Establishment of the Conflict of Interest Management Control Division
Compliance Division of the Branch will be the Conflict of Interest Management Control Division.

The Conflict of Interest Management Control Division will be independent from the Sales Division, and
will never receive any direction or order regarding the treatment of specific cases from the Sales Division.

The Conflict of Interest Management Control Division will control the Branch-wide management system
regarding the identification of transactions that may cause conflicts of interests and the management of
conflicts of interests.

(2) Duties of the Conflict of Interest Management Control Division

The Conflict of Interest Management Control Division will assume the following duties in a position
independent from the Sales division.

¢ The Conflict of Interest Management Control Division will identify any Covered Transactions, and
also instruct the Sales divisions to properly manage any conflicts of interests regarding the Covered
Transactions.

¢ The Conflict of Interest Management Control Division shall immediately report to the Internal Control
Supervisor any matter that has a material effect on the management of the Branch, or significantly
impairs the interests of Customers.

* The Conflict of Interest Management Control Division will verify whether the conflicts of interests
have been properly managed, and, when necessary, review the procedures for conflict of interest
management, or the conflict of interest system.

¢ If the interests of our Customers may be unjustly impaired, the Conflict of Interest Management
Control Division will instruct the Sales divisions to properly manage conflicts of interests, or review
the Covered Transactions, when necessary.

¢ The Conflict of Interest Management Control Division will provide training for the management of
conflicts of interests based on the Policy to any officers and employees of the Branch, and keep them
informed about the management of transactions that may cause conflicts of interests.

(3) Record and Preservation

If any officer or employee of the Sales Division identifies any transaction that may cause any conflict of
interests and selects the management method thereof, he/she will report to the Conflict of Interest
Management Control Division, which records such measures, and preserve such record for five (5) years
from the creation of such record.

If the Conflict of Interest Management Control Division identifies any transaction that may cause any
conflict of interests and selects the management method thereof, the responsible person of the Conflict of
Interest Management Control Division will record such measures, and preserve such record for five (5)
years from the creation of such record.



Parent Financial Institution etc. and it's subsidiaries

(As on March 31st 2026)
B AR K OV -l S BE 25 (202643 A 31 A B/E)

I. State Bank of India (other than branches in Japan)
AV RATANMMTHEE B Z)EZFRS)

I1. Fully consolidated subsidiaries of the State Bank of India

Lt Annual Report (March 2026) P280

i. FOREIGN BANKING SUBSIDIARIES

. SBI (Mauritius) Ltd.

. SBI Canada Bank

. State Bank of India (California).

. Commercial Indo Bank LLC, Moscow.
. PT Bank SBI Indonesia.

. Nepal SBI Bank Ltd.

. State Bank of India (UK) Limited.
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ii. DOMESTIC NON-BANKING SUBSIDIARIES

. SBI Life Insurance Company Ltd.

. SBI General Insurance Company Ltd.

. SBI Cards & Payment Services Ltd.

. SBI Funds Management Ltd.

. SBI Mutual Fund Trustee Company Pvt. Ltd.
. SBI Ventures Ltd.

. SBI Capital Markets Ltd.

. SBICAP Trustee Company Ltd.

. SBICAP Securities Ltd.

10. SBI Factors Ltd.

11. SBI - SG Global Securities Services Pvt. Ltd.
12. SBI DFHI Ltd.

13. SBI Pension Funds Pvt. Ltd.

14. SBI Payment Services Pvt. Ltd.

15. State Bank Operations Support Services Pvt. Ltd.
16. SBI CDMDF Trustee Private Ltd.

O© 000 Utk W

17. SBI Infra Management Solutions Pvt. Ltd. (under liquidation)

18. SBI Foundation (a Not-For-Profit Company)

iii. FOREIGN NON-BANKING SUBSIDIARIES
1. SBI Funds Management (International) Pvt. Ltd.
2. State Bank of India Servicos Limitada.
3. Nepal SBI Merchant Banking Ltd.
4. SBI Funds International (IFSC) Ltd

Exhibit
paIRA1S



Conflict of Interest Management Record

Exhibit 2

Date of Record MM/DD, YY
Time Limit for Preservation MM/DD, YY
Person Responsible for Creation of | Division/Title:

Record

Name of Person Responsible:

1. Method of Identifying and Managing a Transaction That May Cause a Conflict of Interests

Declarer (*1)

Division Responsible for Relevant
Business/Relevant Subsidiary Financial
Institution, Etc. (including the Division
Responsible for Relevant Business of such

Subsidiary Financial Institution, Etc.)

Name of Client

(*2)

Type of Transaction

Outline of Transaction

Reason Why the Declarer Considers
That the Transaction May Cause a
Conflict of Interests (*3)

Result of, and Reason for Judgment
(including the Division That Has Made
Such Judgment) (*4)

*1 Name of the person responsible at the division responsible for relevant business or any Subsidiary Financial

Institution, Etc. who declares that such transaction may constitute a "transaction that may cause a conflict of interests"

that should be managed.

*2 If any "transaction that may cause a conflict of interests" between two (2) or more clients matters, the names or trade

names of all these clients should be listed.

*3 Reason why the Sales Division or any other division that makes declaration considers that such transaction

constitutes a "transaction that may cause a conflict of interests."

*4 Specify the result of, and reason for judgment as to whether there is any "transaction that may cause a conflict of

interests," including the division that has made judgment.



2. Method of Managing a Transaction That May Cause a Conflict of Interests

1. Interruption of Information,

Type of  Management | 2. Change in the Method or Substance of the Transaction,

Method 3. Discontinuance of the Transaction,
(*5) 4. Disclosure to the Client,
5. Other

Outline of the Management

Method
(*6)

Reason for Selection of the
Management Method
(including the Division That
Has Made Decision)

*7)

*5 Select one or more methods from the types of management methods.
*6 Specify the outline of such management method.

*7 Specify the reason for selecting such management method, including the division that has made decision.

3. Result of Management

Date of Instruction to the | MM/DD, YY

Declarer

Result

Remark
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Parent Financial Institution etc. and it's subsidiaries
(As on March 31st 2026)
HEeEEBEERUTSEEREZ 2026553531 BERE)

L State Bank of India (other than branches in Japan)
A FAT AT B ZIEEER)

II. Fully consolidated subsidiaries of the State Bank of India
BT =TT Annual Report (March 2028) P280

1 FOREIGN BANEKING SUBSIDIARIES
SBI (Mauritius) Ltd

SEI Canada Bank

State Bank of India (Californial.
Commercial Indo Bank LLC, Moscow.
PT Bank SEI Indonesia_

Nepal SEI Bank Ltd

State Bank of India (UK) Limited.

=10 O 00 o

i DOMESTIC NON-BANKING SUBSIDIARIES

. SBI Life Insurance Company Ltd.

. SBI General Insurance Company Ltd

. SBI Cards & Payvment Services Ltd

. SBI Funds Management Ltd.

SBI Mutual Fund Trustee Company Pvt. Ltd.

SBI Ventures Ltd

SBI Capital Markets Ltd.

SBICAFP Trustee Company Ltd.

SBICAF Securities Ltd.

10. SBI Factors Ltd.

11. SEI - SG Global Securities Services Pvt. Ltd.

12. SBI DFHI Ltd

13. SBI Pension Funds Pvt. Ltd.

14. SEI Pavment Services Pvt. Ltd

15. State Bank Operations Support Services Pvt. Ltd
16. SBI CDMDF Trustee Private Ltd

17. SBI Infra Management Solutions Pvt. Ltd. (under hguidation)
18. SBI Foundation (a Not-ForProfit Company)

e s s R R

iii. FOREIGN NON-BANKING SUBSIDIARIES

. SBI Funds Management (Intermmational) Pvt. Ltd.
. State Bank of India Servicos Limitada.

. Nepal SBI Merchant Banking Ltd.

. SBI Funds International (IFSC) Ltd

Hee Qi [ =t
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