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NOTICE

CIN : L23209GJ1982PLC005062

Notice is hereby given that the THIRTY — EIGHTH ANNUAL GENERAL MEETING of the Members of PANAMA PETROCHEM
LIMITED will be held on Tuesday, September 8, 2020 at 11:30 A.M. IST through Video Conferencing (“VC”) / Other Audio
Visual Means (“OAVM?”), to transact the following business:

Ordinary Business:

1.

To receive, consider and adopt the Audited Financial Statements (including Audited Consolidated Financial Statements)
for the financial year ended March 31, 2020 together with the Reports of the Board of Directors & Auditors thereon.

To declare dividend on Equity Shares.

To appoint a Director in place of Mr. Amin A. Rayani (DIN 00002652), who retires by rotation at this Annual General
Meeting and being eligible, offers himself for re-appointment.

To appoint Auditors and to fix their remuneration and in this regard to consider and, if thought fit, to pass, the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Section 139 & 142 of the Companies Act, 2013, and the Rules made thereunder, and
pursuant to the recommendation of the Audit Committee, JMR & Associates LLP, Chartered Accountants, ( Registration
No. 106912W/W100300) Mumbai, be and are hereby appointed as Statutory Auditors of the Company to hold office for
the period of 5 (Five ) years from the conclusion of this Annual General Meeting (AGM) until the conclusion of the Annual
General Meeting to be held in the year 2025, to examine and audit the accounts of the Company at such remuneration
as may be mutually agreed upon between the Board of Directors of the Company and the Auditors.”

Special Business:

5.

To re-appoint Mr. Hussein V. Rayani (DIN: 00172165) as Joint Managing Director and in this regard, to consider and if
thought fit, to pass the following resolution as Special Resolution:

“RESOLVED THAT in accordance with the provisions of Sections 196, 197 and 203 read with Schedule V and all other
applicable provisions of the Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time being in force),
consent of the Members be and is hereby accorded to re-appoint Mr. Hussein V. Rayani (DIN: 00172165) as Joint
Managing Director of the Company, for a period of 5 (five) years with effect from October 31, 2020, on the terms and
conditions including remuneration as set out below, with liberty to the Board of Directors (which term shall be deemed
to include Nomination and Remuneration Committee the Board) to alter and vary the terms and conditions of the said
re-appointment and / or remuneration as it may deem fit, subject to the same not exceeding the limits specified under
Section 197, read with Schedule V to the Companies Act, 2013 or any statutory modification(s) or re-enactment thereof;

A.  SALARY: X 2,75,000/- Per month with annual increment at such rate as may be approved by the Board of Directors
of the company on the recommendation of Nomination and Remuneration Committee based on merit and taking
into account the Company’s performance .

B. BONUS: As may be decided by the Board of Directors.

{3)
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C. PERQUISITES & ALLOWANCE :

i.  In addition to the salary, Mr. Hussein V. Rayani will be also entitled to perquisites and allowances including
medical reimbursement and leave travel concessions for self and family; telephone expenses at residence,
club fees and personal accident insurance, accommodation (furnished or otherwise) or house rent allowance
in lieu thereof; house maintenance allowance together with reimbursement of expenses and / or allowances for
utilisation of gas, electricity, water, furnishing and repairs or such other perquisites and/or cash compensation
in accordance with the rules applicable to other senior executives of the company. For the purposes of
calculating the above, perquisites shall be evaluated as per Income tax Rules wherever applicable.

ii. Company’s contribution to provident fund, superannuation fund and annuity fund to the extent these are, either
singly or put together, not taxable under the Income tax act; gratuity as per the Rules of the company and
encashment of leave at the end of the tenure will not be included for the purpose of computation of the overall
ceiling of remuneration.

ii. Car used on the company’'s business and telephone and other communication facilities at residence will not
be considered as perquisites.

Any increment in salary and perquisite & allowance, as may be determined by the Board shall be within the limits
specified under Section 197, read with Schedule V to the Companies Act, 2013 or any statutory modification(s) or
re-enactment thereof.

D. REIMBURSEMENT OF EXPENSES: Reimbursement of actual entertainment expenses, expenses incurred for
travelling, board and lodging including for their respective spouses and attendant(s) during business trips, any
medical assistance provided including for their respective family members; and provision of cars for use on the
Company'’s business and, fuel expenses, insurance premium or other out of pocket expenses incurred in course of
the official duties shall be reimbursed at actual and not considered as perquisites.

E. REMUNERATION BASED ON NET PROFITS: In addition to the salary, perquisites and allowances as set out above,
Mr. Hussein V. Rayani shall be entitled to receive remuneration based on net profits which will be determined by
the Board and / or Nomination and Remuneration Committee of the Board for each financial year.

F.  NATURE OF DUTIES:

(i)  He will perform his duties with regard to all work of the Company and he will manage and attend to such business
and carry out the orders and directions given by the Board from time to time in all respects and conform to and
comply with all such directions and regulations as may from time to time be given and made by the Board and
the functions of the Whole-time Director will be under the overall authority of the Managing Director.

(i) He will act in accordance with the Articles of Association of the Company and shall abide by the provisions
contained in Section 166 of the Act with regard to duties of directors.

(iii) He will adhere to the Company’s Code of Business Conduct & Ethics for Directors and Management Personnel.

G. TERMINATION: The office of Mr. Hussein V. Rayani will be terminated forthwith by notice in writing on the vacation
of office of Director by virtue of section 167, 169 and other applicable provisions of the Companies Act, 2013 or By
giving 6 months notice in writing by either party.

RESOLVED FURTHER THAT In the event of loss or inadequacy of profits in any financial year, The Company shall
pay to Mr. Hussein V. Rayani the above remuneration by way of salary, bonus and other allowances as a minimum
remuneration but not exceeding the limits specified under Section Il of Part Il of Schedule V to the Companies Act,
2013, or any statutory modifications therein or enactment thereof, as may be agreed by the Board of Directors and
Mr. Hussein V. Rayani of the Company.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all acts
and take all such steps as may be necessary, proper or expedient to give effect to this resolution.”

{1
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To re-appoint Ms. Nargis Mirza Kabani (DIN: 07047788), as an Independent Director and in this regard, to consider and
if thought fit, pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149 and 152 read with Schedule IV and other applicable
provisions, if any, of the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules,
2014 and the applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (including any statutory modification(s) or re-enactment(s) thereof, for the time being
in force), Ms. Nargis Mirza Kabani (DIN: 07047788) who was appointed as an Independent Director for a term of five
consecutive years and being eligible, be and is hereby re-appointed as an Independent Director of the Company, not
liable to retire by rotation and to hold office for a second term of 5 (five) consecutive years, i.e. up to 13 February, 2025.”

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to do all acts and take all such steps
as may be necessary, proper or expedient to give effect to this resolution.”

To approve the remuneration of the Cost Auditors for the financial year ending March 31, 2021 and in this regard, to
consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

RESOLVED THAT pursuant to Section 148 and other applicable provisions, if any, of the Companies Act, 2013 and the
Companies (Audit and Auditors) Rules, 2014, as amended from time to time, the Company hereby ratifies the remuneration
of ¥ 2.00 lakhs ( Rupees two lakhs only ) per annum plus out-of-pocket expenses payable to GMVP & Associates LLP,
who are appointed as the Cost Auditors of the Company to conduct the audit of the cost records of the Company for the
financial year ending March 31, 2021.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all acts and
take all such steps as may be necessary, proper or expedient to give effect to this resolution.

Notes:

1.

In view of the continuing Covid-19 pandemic, the Ministry of Corporate Affairs (“MCA”) has vide its circular dated May
5, 2020 read with circulars dated April 8, 2020 and April 13, 2020 (collectively referred to as “MCA Circulars”) permitted
the holding of the Annual General Meeting (*“AGM”) through VC / OAVM, without the physical presence of the Members
at a common venue. In compliance with the provisions of the Companies Act, 2013 (“Act”), SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and MCA Circulars, the AGM of the
Company is being held through VC / OAVM.

Pursuant to the provisions of the Act, a Member entitled to attend and vote at the AGM is entitled to appoint a proxy
to attend and vote on his/her behalf and the proxy need not be a Member of the Company. Since this AGM is being
held pursuant to the MCA Circulars through VC / OAVM, physical attendance of Members has been dispensed with.
Accordingly, the facility for appointment of proxies by the Members will not be available for the AGM and hence the
Proxy Form and Attendance Slip are not annexed to this Notice.

Institutional / Corporate Shareholders (i.e. other than individuals / HUF, NRI, etc.) are required to send a scanned copy
(PDF/JPG Format) of its Board or governing body Resolution/Authorization etc., authorizing its representative to attend
the AGM through VC / OAVM on its behalf and to vote through remote e-voting. The said Resolution/Authorization shall
be sent to the Company by email through its registered email address to cs@panamapetro.com.

A Statement pursuant to Section 102(1) of the Companies Act, 2013, relating to the Special Business to be transacted at
the Meeting is annexed hereto. The relevant details, pursuant to Regulations 26(4) and 36(3) of the Listing Regulations
and Secretarial Standards on General Meetings issued by the Institute of Company Secretaries of India, in respect of a
Director seeking re-appointment at this AGM are also annexed.

The Register of Members and Share Transfer Books of the Company will remain closed from Wednesday, September 2,
2020 to Friday, September 4, 2020 (both days inclusive).

PP
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10.

11.

Payment of dividend as recommended by the Board of Directors, if declared at the Annual General Meeting will be
payable to those Shareholders holding shares in electronic form as per the beneficiary position downloaded from
the Depositories i.e. National Securities Depository Limited (NSDL) and Central Depository Services Limited (CDSL)
as at the close of business hours on Tuesday, September 1, 2020 and to those Members holding shares in physical
form, after giving effect to valid transmission and transposition in respect of valid requests lodged with the Company
as at close of business hours, Tuesday, September 1, 2020. Dividend will be paid within two weeks from the date of
declaration of dividend.

As per Regulation 40 of SEBI Listing Regulations, as amended, securities of listed companies can be transferred only in
dematerialized form with effect from, April 1, 2019, except in case of request received for transmission or transposition of
securities. In view of this and to eliminate all risks associated with physical shares and for ease of portfolio management,
members holding shares in physical form are requested to consider converting their holdings to dematerialized form.

Members seeking any information with regard to the accounts or any matter to be placed at the AGM, are requested to
write to the Company at least one week before the meeting through email on cs@panamapetro.com.

In compliance with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, Notice of the AGM along with
the Annual Report 2019-20 is being sent only through electronic mode to those Members whose email addresses are
registered with the Company/ Depositories. Members may note that the Notice and Annual Report 2019-20 will also
be available on the Company’s website www.panamapetro.com, websites of the Stock Exchanges i.e. BSE Limited
and National Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively, and on
the website of CDSL (agency for providing the Remote e-Voting facility and e-voting system during the AGM) i.e.
www.evotingindia.com.

Pursuant to Finance Act 2020, dividend income will be taxable in the hands of shareholders w.e.f. April 1, 2020 and
the Company is required to deduct tax at source from dividend paid to shareholders at the prescribed rates. For
the prescribed rates for various categories, the shareholders are requested to refer to the Finance Act, 2020 and
amendments thereof. The shareholders are requested to register their PAN with the RTA (in case of shares held in
physical mode) and depositories (in case of shares held in demat mode).

A Resident individual shareholder with PAN and who is not liable to pay income tax can submit a yearly declaration in Form
No. 15G/15H, to avail the benefit of non-deduction of tax at source. The shareholders are requested to upload the required
forms on the RTA portal at https://www.bigshareonline.com//dividendTDS.aspx by September 1, 2020.Shareholders
are requested to note that in case their PAN is not registered, the tax will be deducted at a higher rate of 20%.

Non-resident shareholders can avail beneficial rates under tax treaty between India and their country of residence,
subject to providing necessary documents i.e. No Permanent Establishment and Beneficial Ownership Declaration,
Tax Residency Certificate, Form 10 F, any other document which may be required to avail the tax treaty benefits
by uploading documents at https://www.bigshareonline.com//dividendTDS.aspx. The aforesaid declarations and
documents need to be submitted by the shareholders by September 1, 2020.

To avoid loss of dividend warrants in transit and undue delay in receipt of dividend warrants, the Company provides
the facility to the Members for remittance of dividend directly in their bank accounts through electronic means. The
facility is available at all bank branches which have registered themselves as participating banks with National Payment
Corporation of India and have joined the Core Banking System. Members holding shares in physical form and desirous
of availing this facility are requested to provide their latest bank account details (Core Banking Solutions Enabled
Account Number, 9 digit MICR and 11 digit IFS Code), along with their Folio Number, to the Company’s Share Registrar
and Transfer Agents. Members holding shares in electronic form are requested to provide the details to their respective
Depository Participants.

Members holding shares in physical form are requested to advise any change of address/ mandate/bank details
immediately to the Company’s Share Registrar and Transfer Agents (M/s Bigshare Services Pvt. Ltd). Members holding
shares in electronic form must send the advice about change in address mandate/bank details to their respective
Depository Participant only and not to the Company or the Company’s Share Registrar and Transfer Agents.

{6}
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12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Members holding shares in electronic form are hereby informed that bank particulars registered against their respective
depository accounts will be used by the Company for payment of dividend. The Company or its Registrar cannot act on
any request received directly from the Members holding shares in electronic form for any change of bank particulars or
bank mandates. Such changes are to be advised only to the Depository Participant of the Members.

Members holding shares in single name and physical form are advised to make nomination in respect of their shareholding
in the Company. The nomination form can be downloaded from the Company’s website, www.panamapetro.com

In case of joint holders, the Member whose name appears as the first holder in the order of names as per the Register
of Members of the Company will be entitled to vote at the AGM.

The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number
(PAN) by every participant in the securities market. Members holding shares in electronic form are, therefore, requested
to submit their PAN details to their respective Depository Participants. Members holding shares in physical form are
requested to submit their PAN details to the Share Registrar and Transfer Agents.

Members holding shares in physical form are requested to consider converting their holdings to dematerialized form
to eliminate risks associated with physical shares and for ease in portfolio management. Members can contact the
Company'’s Share Registrar and Transfer Agents for assistance in this regard.

Members are requested to note that, dividends if not encashed for a consecutive period of 7 years from the date of transfer
to Unpaid Dividend Account of the Company, are liable to be transferred to the Investor Education and Protection Fund
(“IEPF”). The shares in respect of such unclaimed dividends are also liable to be transferred to the demat account of the
I[EPF Authority. In view of this, Members are requested to claim their dividends from the Company, within the stipulated
timeline. The Members, whose unclaimed dividends/shares have been transferred to IEPF, may claim the same by making
an online application to the IEPF Authority in web Form No. IEPF-5 available on www.iepf.gov.in

Since the AGM will be held through VC / OAVM, the Route Map is not annexed in this Notice.

To support “Green Initiative”, Members are requested to register the e-mail address with their concerned DPs, in respect
of electronic holding and with Bigshare Services Pvt. Ltd, at https://www.bigshareonline.com//InvestorRegistration.aspx
in respect of physical holding. Further, those Members who have already registered their e-mail addresses are requested
to keep their e-mail addresses validated/updated with their DPs/RTA to enable servicing of notices/documents/Annual
Reports and other communications electronically to their e-mail address in future.

Members are requested to intimate changes, if any, pertaining to their name, postal address, email address, telephone/
mobile numbers, Permanent Account Number (PAN), mandates, nominations, power of attorney, bank details such
as, name of the bank and branch details, bank account number, MICR code, IFSC code, etc., to their DPs in case the
shares are held by them in electronic form and to Bigshare Services Pvt. Ltd, in case the shares are held by them in
physical form.

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management
and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements)
Regulations 2015 (as amended), and MCA Circulars dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company
is providing facility of remote e-voting to its Members in respect of the business to be transacted at the AGM. For this
purpose, the Company has entered into an agreement with Central Depository Services (India) Limited (CDSL) for
facilitating voting through electronic means, as the authorized e-Voting’s agency. The facility of casting votes by a
member using remote e-voting as well as the e-voting system on the date of the AGM will be provided by CDSL.

The remote e-voting facility shall be opened from, Saturday, September 5, 2020 at 9.00 A.M. to Monday, September 7,
2020 till 5.00 P.M., both days inclusive. The remote e-voting facility shall not be allowed beyond 5.00 P.M., on September
7, 2020. During the period when facility for remote e-voting is provided, the members of the Company, holding shares
either in physical form or in dematerialized form, as on the cut-off date/entitlement date, may opt for remote e-voting.
Provided that once the vote on a resolution is cast by the member, he shall not be allowed to change it subsequently or
cast the vote again.

P
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23.

24,

25.

26.

27.

28.

29.

The Company has fixed Tuesday, September 1, 2020, as the cut off date for identifying the Shareholders for determining
the eligibility to vote by electronic means. Instructions for exercising voting rights by remote e-voting are attached
herewith and form part of this Notice. A person whose name is recorded in the Register of Members or in the Register
of Beneficial Owners maintained by the depositories as on the cut-off/ entitlement date only shall be entitled to avail the
facility of remote e-voting as well as e-voting at the Annual General Meeting.

The Voting Rights will be reckoned on the paid-up value of shares registered in the name of shareholders on Tuesday,
September 1, 2020, the cut-off date/entitliement date for identifying the Shareholders for determining the eligibility to vote
by remote e-voting or e-voting at the AGM.

Mr. Milind Nirkhe, Company Secretary in Whole Time Practice, (CP No.2312) has been appointed as a Scrutinizer to
scrutinize the voting during the AGM and remote e-voting process in a fair and transparent manner.

The results declared alongwith the report of the Scrutinizer shall be placed on the website of the Company at
www.panamapetro.com and on the website of CDSL at www.evotingindia.com, immediately after the results are
declared by the Chairman.

The Members who have cast their vote by remote e-voting prior to the AGM may also attend/ participate in the AGM
through VC / OAVM but shall not be entitled to cast their vote again.

The Members can jointhe AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the commencement
of the Meeting by following the procedure mentioned in the Notice. The facility of participation at the AGM through VC/OAVM
will be made available to at least 1000 members on first come first served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel,
the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship
Committee, Auditors etc. who are allowed to attend the EGM/AGM without restriction on account of first come first served
basis.

The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of ascertaining
the quorum under Section 103 of the Companies Act, 2013.

THE INTRUCTIONS FOR SHAREHOLDERS FOR REMOTE E-VOTING ARE AS UNDER:

(i)

(if)
(iii)
(iv)

The voting period begins on Saturday, September 5, 2020 at 9.00 A.M. and ends on Monday, September 7, 2020 till
5.00 P.M., both days inclusive. During this period shareholders’ of the Company, holding shares either in physical form
or in dematerialized form, as on the cut-off date September 1, 2020 (record date) may cast their vote electronically. The
e-voting module shall be disabled by CDSL for voting thereafter.

Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting.

The shareholders should log on to the e-voting website www.evotingindia.com.

Click on “Shareholders” module.
Now enter your User 1D

a. For CDSL: 16 digits beneficiary ID,
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c. Shareholders holding shares in Physical Form should enter Folio Number registered with the Company.

OR

Alternatively, if you are registered for CDSL’s EASI/EASIEST e-services, you can log-in at https://www.cdslindia.com
from Login - Myeasi using your login credentials. Once you successfully log-in to CDSL’s EASI/EASIEST e-services,
click on e-Voting option and proceed directly to cast your vote electronically.

()
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(vi) Next enter the Image Verification as displayed and Click on Login.

(vii) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting
of any company, then your existing password is to be used.

(viii) If you are a first time user follow the steps given below:

For Shareholders holding shares in Demat Form and Physical Form

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both
demat shareholders as well as physical shareholders)

e Members who have not updated their PAN with the Company/Depository Participant are
requested to use the first two letters of their name and the 8 digits of the sequence number
(refer email for sequence no.) in the PAN field.

¢ In case the sequence number is less than 8 digits enter the applicable number of 0’'s before
the number after the first two characters of the name in CAPITAL letters. Eg. If your name is
Ramesh Kumar with serial number 1 then enter RAO0O000001 in the PAN field.

Dividend Bank Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your
Details OR Date of | demat account or in the company records in order to login.
Birth (DOB) .

If both the details are not recorded with the depository or company please enter the member
id / folio number in the Dividend Bank details field as mentioned in instruction (v).

(ix) After entering these details appropriately, click on “SUBMIT” tab.

(x) Shareholders holding shares in physical form will then directly reach the Company selection screen. However, shareholders
holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their
login password in the new password field. Kindly note that this password is to be also used by the demat holders for voting
for resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting through
CDSL platform. It is strongly recommended not to share your password with any other person and take utmost care to keep
your password confidential.

(xi) For shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions contained
in this Notice.

(xii) Click on the EVSN for the relevant <Company Name> on which you choose to vote.

(xiii) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting.
Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies
that you dissent to the Resolution.

(xiv) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

(xv) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If
you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your
vote.

(xvi) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.
(xvii)You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

(xviii)If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and
click on Forgot Password & enter the details as prompted by the system.

(xix) Shareholders can also cast their vote using CDSL's mobile app “m-Voting”. The m-Voting app can be downloaded from
respective Store. Please follow the instructions as prompted by the mobile app while Remote Voting on your mobile.

2/
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