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February 22, 2024 
 
 National Stock Exchange of India Limited                                                                      
 Listing Department 
 Exchange Plaza, C-1, Block G, 
 Bandra Kurla Complex, 
 Bandra (E), Mumbai - 400 051 

BSE Limited 
Listing Department                                    
Phiroze Jeejeebhoy Towers,  
Dalal Street,                                          
Mumbai - 400 001 

  
Dear Sir/Madam, 
 
Sub:  Notice convening a meeting of the Equity Shareholders (which includes public 

shareholders) of ICICI Securities Limited pursuant to order dated                         
February 14, 2024 passed by the Hon'ble National Company Law Tribunal, 
Mumbai Bench 

 
Ref: NSE Symbol - ISEC and BSE Scrip Code – 541179 
 
This is in connection with our letter dated February 16, 2024 informing you about 
the order passed by the Hon’ble National Company Law Tribunal, Mumbai Bench 
(‘the Order’) directing the Company to, inter alia, convene and hold meeting of the 
Equity Shareholders of the Company (which includes public shareholders) through 
Video Conference (‘VC’)/Other Audio-Visual Means (‘OAVM’), not later than 60 days 
from the date of communication of the Order, for the purpose of considering and if 
thought fit, approving the arrangement embodied in the Scheme of Arrangement 
amongst ICICI Bank Limited and the Company and their respective shareholders 
pursuant to the provisions of Section 230 of the Companies Act, 2013 (‘the Act’) and 
other applicable provisions thereof and applicable rules thereunder for delisting of 
equity shares of the Company.  
 
Accordingly, we wish to inform you that a meeting of the Equity Shareholders of the 
Company will be held on Wednesday, March 27, 2024 at 5:30 p.m. (1730 hours) IST 
through VC/OAVM.  
 
Pursuant to Regulation 30 read with Part A of Schedule III of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we enclose the 
following for your records: 
 
1. Notice dated February 20, 2024 convening the above referred meeting of the 

Equity Shareholders of the Company to be held on Wednesday, March 27, 2024 
at 5:30 p.m. (1730 hours) IST through VC/OAVM;   

 
2. Explanatory statement under Sections 230 (3) and 102 of the Act read with Rule 

6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016 and any other applicable provisions of the Act and the rules made 
thereunder; and 
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3. Enclosures as indicated in the Index to the aforesaid Notice which includes the 
Scheme of Arrangement.  

 
The above referred documents have been sent today through electronic mode to 
those equity shareholders whose e-mail ids are registered with the Registrar and 
Transfer Agent/Depositories/Company as on February 9, 2024. These documents 
have also been uploaded on the website of the Company at 
https://www.icicisecurities.com/wfrmDisclosureUnderSEBI_DELIST.aspx   
 
The Company would provide e-voting facility to its Equity Shareholders to enable 
them to cast their votes through remote e-voting and e-voting during the meeting. 
Some of the important details regarding remote e-voting are provided below: 

 
EVEN 127956 
Cut-off Date for determining the 
Equity Shareholders entitled to vote  

Wednesday, March 20, 2024 

Commencement of remote e-voting 
period* 

Friday, March 22, 2024 at 9:00 a.m. 
(0900 hours) IST 

End of remote e-voting period* Tuesday, March 26, 2024 at 5:00 p.m. 
(1700 hours) IST 

*E-voting will also be made available during the meeting, for those Equity 
Shareholders of the Company who have not voted through remote e-voting. 
 
As required under the proviso to Section 230 (3) of the Act, we request you to kindly 
upload the Notice dated February 20, 2024 along with the other documents 
mentioned above on your website. 
 
Kindly take the above information on record. 
 
Thanking you, 
Yours faithfully, 
 
For ICICI Securities Limited 
 
 
 
 
 

Raju Nanwani  
Company Secretary 
 
Encl.: As above 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.icicisecurities.com/wfrmDisclosureUnderSEBI_DELIST.aspx


NOTICE - EQUITY SHAREHOLDERS
ICICI SECURITIES LIMITED 

Registered Office  : ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai – 400 025, 
Maharashtra, India

Tel No.  : +91-22 6807 7100 

CIN  : L67120MH1995PLC086241

Website  : www.icicisecurities.com 

E-mail                  : investors@icicisecurities.com

 

MEETING OF THE EQUITY SHAREHOLDERS
OF 

ICICI SECURITIES LIMITED
(convened pursuant to the order dated February 14, 2024 

passed by the Hon’ble National Company Law Tribunal, Mumbai Bench)
  

MEETING:

Day : Wednesday 

Date : March 27, 2024

Time : 5:30 p.m. IST (1730 hours)

Mode : Through Video Conference/Other Audio-Visual Means

REMOTE E-VOTING:

EVEN 127956

Cut-off Date for determining the Equity Shareholders entitled 
to vote 

Wednesday, March 20, 2024

Commencement of remote e-voting period Friday, March 22, 2024 at 9:00 a.m. (0900 hours) IST

End of remote e-voting period Tuesday, March 26, 2024, at 5:00 p.m. (1700 hours) IST

E-VOTING DURING THE MEETING:

E-voting shall be available to the Equity Shareholders of ICICI Securities Limited during the Meeting.

DIC/Cl Securities 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI BENCH, MUMBAI

CA(CAA)/8/MB/2024

In the matter of Section 230 read with other 
applicable provisions of the Companies Act, 2013

and

In the matter of Scheme of Arrangement 

amongst

ICICI Bank Limited (“Holding Company”)

and

ICICI Securities Limited (“Subsidiary Company”)

and

their respective shareholders  

ICICI Securities Limited, 
a public limited company, 
incorporated under the 
provisions of the Companies 
Act, 1956 and having its 
registered office situated 
at ICICI Venture House, 
Appasaheb Marathe Marg, 
Prabhadevi ,  Mumbai –  
400 025, Maharashtra, India.

…Applicant Company
(Subsidiary Company)

NOTICE CONVENING THE MEETING OF THE EQUITY 
SHAREHOLDERS OF ICICI SECURITIES LIMITED

To,

The Equity Shareholders of ICICI Securities Limited:

NOTICE is hereby given that by an order dated  
February 14, 2024 (hereinafter referred to as the “Order”), 
the Hon’ble National Company Law Tribunal, Mumbai 
Bench (hereinafter referred to as the “NCLT”) has directed 
convening of a meeting of the Equity Shareholders 
(hereinafter referred to as the “equity shareholders”) 
of ICICI Securities Limited (hereinafter referred to as the 
“Subsidiary Company”) for the purpose of considering 
and if thought fit, approving the arrangement embodied in 
the Scheme of Arrangement amongst ICICI Bank Limited 
(hereinafter referred to as the “Holding Company”) and 
the Subsidiary Company and their respective shareholders 
(hereinafter referred to as the “Scheme”) pursuant to 
provisions of Section 230 of the Companies Act, 2013 
(hereinafter referred to as the “Companies Act”) and 
other applicable provisions thereof and applicable rules 
thereunder. 

In pursuance of the Order and as directed therein, this 

Notice is hereby given that a meeting of the equity 
shareholders of the Subsidiary Company will be held 
on Wednesday, March 27, 2024 at 5:30 p.m. (1730 
hours) IST through Video Conference (“VC”)/Other  
Audio-Visual Means (“OAVM”) (hereinafter referred 
to as the “Meeting”) in compliance with the applicable 
provisions of the Companies Act; and General Circulars No. 
14/2020 dated April 8, 2020; No. 17/2020 dated April 13, 
2020; No. 20/2020 dated May 5, 2020; No. 22/2020 dated 
June 15, 2020; No. 33/2020 dated September 28, 2020; 
No. 39/2020 dated December 31, 2020; No. 10/2021 dated 
June 23, 2021; No. 20/2021 dated December 8, 2021; No. 
21/2021 dated December 14, 2021; No. 2/2022 dated May 
5, 2022; No. 10/2022 dated December 28, 2022; and No. 
9/2023 dated September 25, 2023 issued by the Ministry 
of Corporate Affairs (hereinafter referred to as the “MCA 
Circulars”) and the equity shareholders are requested 
to attend the Meeting to transact the following business:

To consider and if thought fit, to pass, the following 
resolution for approval of the Scheme by the requisite 
statutory majority:

“RESOLVED THAT pursuant to and in accordance 
with the provisions of Section 230 and other applicable 
provisions of the Companies Act, 2013, the Companies 
(Compromises, Arrangements and Amalgamations) 
Rules, 2016 and any other rules, circulars and notifications 
made thereunder (including any amendment, statutory 
modification, variation or re-enactment thereof) as may 
be applicable; the Securities and Exchange Board of 
India Act, 1992 and the regulations thereunder including 
Regulations 11, 37 and 94 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI LODR”) and 
other applicable provisions of the SEBI LODR; Regulation 
37 of the Securities and Exchange Board of India (Delisting 
of Equity Shares) Regulations, 2021 read with Circular 
No. SEBI/HO/CFD/DIL1/CIR/P/2021/0585 dated July 6, 
2021 and the exemption granted by the Securities and 
Exchange Board of India vide its letter dated June 20, 
2023 to ICICI Bank Limited (hereinafter referred to as the 
“Holding Company”); the Banking Regulation Act, 1949, 
as may be applicable; and any other applicable laws and 
regulations, including such other directions, guidelines or 
regulations issued/notified by the Reserve Bank of India 
and the Securities and Exchange Board of India which may 
be applicable, any and all of which as notified or as may 
be amended from time to time and including any statutory 
replacement or re-enactment thereof, if any; the Securities 
and Exchange Board of India Master Circular No. SEBI/HO/
CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 including 
any amendment, statutory modification, variation or  
re-enactment thereof; the No-objection letter/no adverse 
observations letter issued by the National Stock Exchange 
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of India Limited and BSE Limited, dated November 28, 2023 
and November 29, 2023, respectively; and subject to the 
provisions of the Memorandum of Association and Articles 
of Association of ICICI Securities Limited (“Subsidiary 
Company”); and subject to the approval of the Hon’ble 
National Company Law Tribunal, Mumbai Bench, Mumbai 
(“NCLT”) and of the Hon’ble National Company Law 
Tribunal, Ahmedabad Bench; and subject to receipt of 
all statutory, governmental, permissions and third party 
consents as may be required including the Securities and 
Exchange Board of India, Reserve Bank of India, and such 
other approvals, permissions and sanctions of regulatory 
and other authorities or tribunals, as may be necessary; 
and subject to such conditions and modifications as may 
be prescribed or imposed by the NCLT or by the Hon’ble 
National Company Law Tribunal, Ahmedabad Bench or by 
any regulatory or other authorities, which may be agreed 
to by the Board of Directors of the Subsidiary Company 
(hereinafter referred to as the “Board”, which term shall 
be deemed to mean and include one or more committee(s) 
constituted/to be constituted by the Board or any person(s) 
which the Board may nominate to exercise its powers 
including the powers conferred by this resolution), the 
arrangement embodied in the Scheme of Arrangement 
amongst Holding Company and Subsidiary Company and 
their respective shareholders (“Scheme”), a copy of which 
was circulated along with this Notice, be and is hereby 
approved. 

RESOLVED FURTHER THAT the Board be and is hereby 
authorized to do all such acts, deeds, matters and things, as 
it may, in its absolute discretion deem requisite, desirable, 
appropriate or necessary to give effect to the above 
resolution and effectively implement the arrangement 
embodied in the Scheme and to accept such modifications, 
amendments, limitations and/or conditions, if any, which 
may be required and/or imposed by the NCLT or by the 
Hon’ble National Company Law Tribunal, Ahmedabad 
Bench while sanctioning the arrangement embodied in 
the Scheme or by any regulatory or other authorities, as 
may be required for the purpose of resolving any questions 
or doubts or difficulties that may arise or meaning or 
interpretation of the Scheme or implementation thereof or 
in any matter whatsoever connected therewith, including 
passing of such accounting entries and/or making such 
adjustments in the books of accounts as considered 
necessary in giving effect to the Scheme, as the Board 
may deem fit and proper.”

TAKE FURTHER NOTICE that since this Meeting is 
held pursuant to the Order passed by the NCLT and in 
compliance with the MCA Circulars through VC/OAVM, 
physical attendance of the equity shareholders has been 
dispensed with. Accordingly, the facility for appointment 
of proxies by the equity shareholders will not be available 

for the present Meeting and hence, the Proxy Form and 
Attendance Slip are not annexed to this Notice. However, 
in pursuance of Section 113 of the Companies Act, 
authorized representatives of institutional/corporate 
shareholders may be appointed for the purpose of 
voting through remote e-voting, for participation in the 
Meeting through VC/OAVM facility and e-voting during 
the Meeting provided that such equity shareholder sends 
a certified scanned copy (PDF/JPG Format) of its board or 
governing body resolution/authorization, etc., authorizing 
its representative to attend the Meeting through VC on 
its behalf, vote through e-voting during the Meeting and/
or to vote through remote e-voting, to the scrutinizer at 
scrutinizer@dholakia-associates.com with a copy marked 
to evoting@nsdl.com by quoting the concerned DP ID and 
Client ID or Folio Number, before the remote e-voting or 
e-voting during the Meeting, as the case may be.

TAKE FURTHER NOTICE that 

a) in compliance with the provisions of (i) MCA Circulars; 
(ii) Sections 108 and 230 of the Companies Act read 
with the rules framed thereunder, as amended; 
(iii) Regulation 44 and other applicable provisions 
of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended; (iv) Master Circular 
No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 
June 20, 2023 issued by Securities and Exchange 
Board of India; (v) Regulation 37 of the Securities 
and Exchange Board of India (Delisting of Equity 
Shares) Regulations, 2021; and (vi) Secretarial 
Standard on General Meetings issued by the Institute 
of Company Secretaries of India, the Subsidiary 
Company has engaged the services of National 
Securities Depository Limited (hereinafter referred 
to as “NSDL”) for the purpose of providing facility 
of voting by remote e-voting and e-voting during the 
Meeting so as to enable the equity shareholders, to 
consider and if thought fit, approve the Scheme by 
way of the aforesaid resolution. Accordingly, voting 
by equity shareholders of the Subsidiary Company to 
the Scheme shall be carried out only through remote 
e-voting and e-voting during the Meeting; 

b) in compliance with the MCA Circulars and the 
Order passed by NCLT, (a) the aforesaid Notice, (b) 
the Scheme, (c) the explanatory statement under 
Sections 230(3) and 102 of the Companies Act 
read with Rule 6 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 and 
any other applicable provisions of Companies Act and 
the rules made thereunder and (d) the enclosures 
as indicated in the Index (collectively referred to as 
“Particulars”), are being sent through electronic 
mode to those equity shareholders of the Subsidiary 

II/CIC/ Securities 
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Company whose e-mail IDs are registered with Kfin 
Technologies Limited (erstwhile Kfin Technologies 
Private Limited), the Subsidiary Company’s 
Registrar and Transfer Agent (hereinafter referred 
to as “Kfin”)/Depositories/Subsidiary Company. The 
aforesaid Particulars are being sent to those equity 
shareholders of the Subsidiary Company whose 
e-mail IDs are registered and whose names appear 
in the register of members/list of beneficial owners 
on Friday, February 9, 2024; 

c) the equity shareholders may note that the aforesaid 
Particulars will be available on the Subsidiary 
Company’s website at www.icicisecurities.com/
wfrmDisclosureUnderSEBI_DELIST.aspx and on 
the websites of the Stock Exchanges i.e. National 
Stock Exchange of India Limited and BSE Limited at  
www.nseindia.com and www.bseindia.com, 
respectively and on the website of NSDL at  
www.evoting.nsdl.com; 

d) copies of the aforesaid Particulars can be obtained 
free of charge, between 10:00 a.m. (1000 hours) IST 
to 12:00 noon (1200 hours) IST on all working days, up 
to the date of the Meeting, from the registered office 
of the Subsidiary Company at ICICI Venture House, 
Appasaheb Marathe Marg, Prabhadevi, Mumbai - 
400 025, Maharashtra, India; or by sending a request 
along with the details of your shareholding by e-mail 
at investors@icicisecurities.com; 

e) the Subsidiary Company has extended the remote 
e-voting facility for its equity shareholders, to 
enable them to cast their votes electronically. The 
instructions for remote e-voting and e-voting at 
the Meeting are appended to the Notice. The equity 
shareholders, opting to cast their votes by remote 
e-voting or e-voting during the Meeting are requested 
to read the instructions in the Notes below carefully. 
In case of remote e-voting, the votes should be cast 
in the manner described in the instructions from 
Friday, March 22, 2024 at 9:00 a.m. (0900 hours) IST 
to Tuesday, March 26, 2024 at 5:00 pm (1700 hours) 
IST;

f) the NCLT has appointed Justice (Retd.) Akil Kureshi, 
Former Chief Justice of the High Courts of Rajasthan 
and Tripura, and in his absence, Mr. BSV Prakash 
Kumar, Former Presiding Officer of the National 
Company Law Tribunal to be the Chairman of 
the Meeting, including for any adjournment or 
adjournments thereof; 

g) atleast one independent director of the Subsidiary 
Company and the statutory auditor (or its authorised 
representative who is qualified to be an auditor) 
of the Subsidiary Company shall be attending the 
Meeting;

h) Mr. Nrupang B. Dholakia (FCS No.: 10032, C.P. No.: 
12884), of Dholakia & Associates LLP, Practicing 
Company Secretaries or in his absence Mr. Vishvesh 

Bhagat (ACS No: 7255, C.P. No.: 25387) of Dholakia 
& Associates LLP, Practicing Company Secretaries, 
have been appointed as the scrutinizers to scrutinize 
the e-voting during the Meeting and remote e-voting 
process in a fair and transparent manner;

i) the scrutinizer shall after the conclusion of e-voting 
at the Meeting, first download the votes cast during 
the Meeting and thereafter unblock the votes 
cast through remote e-voting and shall make a 
consolidated scrutinizer’s report of the total votes 
cast in favour or against, invalid votes, if any, and 
whether the resolution has been carried or not, and 
submit his combined report to the Chairman of the 
Meeting. The scrutinizer will also submit separate 
reports with regard to the result of the remote 
e-voting and e-voting during the Meeting in respect 
of the Public Shareholders (which term shall have 
the meaning as assigned to it under Rule 2(e) of the 
Securities Contracts (Regulation) Rules, 1957), in 
compliance with Master Circular No. SEBI/HO/CFD/
POD-2/P/CIR/2023/93 dated June 20, 2023 issued 
by Securities and Exchange Board of India; and 
Regulation 37 of the Securities and Exchange Board 
of India (Delisting of Equity Shares) Regulations, 
2021, respectively. The scrutinizer’s decision on the 
validity of the votes shall be final. The results of the 
votes cast through remote e-voting and e-voting 
during the Meeting including separate results of the 
remote e-voting and e-voting during the Meeting 
exercised by the Public Shareholders (which term 
shall have the meaning as assigned to it in Rule 2(e) 
of the Securities Contracts (Regulation) Rules, 1957) 
will be announced on or before Monday, April 1, 2024. 
The results, together with the scrutinizer’s report, will 
be displayed at the registered office and corporate 
office and on the website of the Subsidiary Company, 
and on the website of NSDL at www.evoting.nsdl.
com and shall be communicated to the National Stock 
Exchange of India Limited and the BSE Limited, within 
the timelines specified in the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

j) the Scheme, if approved by the equity shareholders 
at the Meeting, will be subject to the subsequent 
approval of NCLT; and

k) a copy of the explanatory statement under Sections 
230(3) and 102 of the Companies Act read with Rule 
6 of the Companies (Compromises, Arrangements 
and Amalgamations) Rules, 2016 and any other 
applicable provisions of Companies Act and the rules 
made thereunder, the Scheme and the Particulars are 
enclosed.

Justice (Retd.) Akil Kureshi
Chairman appointed for the Meeting

Dated this 20th day of February 2024

Registered office: ICICI Venture House, 
 Appasaheb Marathe Marg, 
 Prabhadevi, Mumbai – 400 025, 
 Maharashtra, India.
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Notes:

1. General instructions for purpose of participating 
in the Meeting through VC/OAVM and e-voting

(a) Pursuant to the Order passed by the NCLT 
read with MCA Circulars, Meeting of the equity 
shareholders of the Subsidiary Company will be 
held through VC/OAVM. 

(b) Since the Meeting is being held pursuant to 
Order passed by the NCLT and MCA Circulars 
through VC/OAVM, physical attendance of 
the equity shareholders has been dispensed 
with. Accordingly, the facility for appointment 
of proxies by the equity shareholders will 
not be available for the Meeting. However, in 
pursuance of Section 113 of the Companies Act, 
institutional/corporate members intending to 
participate and vote during the Meeting and/or 
to vote through remote e-voting, are requested 
to send a certified copy (PDF/JPG Format) of the 
board/governing body resolution/authorization 
authorising their representative(s) to attend 
and vote on their behalf and/or to vote through 
remote e-voting, to the scrutinizer through 
e-mail at scrutinizer@dholakia-associates.com 
with a copy marked to evoting@nsdl.com by 
quoting the concerned DP ID and Client ID or 
Folio Number, before remote e-voting or e-voting 
during the Meeting, as the case may be. The said 
documents can also be uploaded under “Upload 
Board Resolution/Authority Letter” displayed 
under “e-voting” tab. 

(c) Since the Meeting is being held through VC/
OAVM, the deemed venue of the Meeting shall be 
the Registered Office of the Subsidiary Company. 

(d) The quorum of the Meeting of the equity 
shareholders of the Subsidiary Company shall 
be in accordance with the provisions of Section 
103(1)(a)(iii) of the Companies Act, which shall 
be 30 (Thirty) equity shareholders. The equity 
shareholders attending the Meeting through 
VC/OAVM shall be counted for the purpose of 
reckoning the quorum under Section 103 of the 
Companies Act. 

(e) In terms of the MCA Circulars and the Order 
passed by the NCLT, the aforesaid Particulars 
are being sent through electronic mode to 
those equity shareholders of the Subsidiary 
Company whose e-mail IDs are registered with 
Kfin/Depositories/Subsidiary Company. The 
aforesaid Particulars are being sent to those 
equity shareholders of the Subsidiary Company 

whose e-mail IDs are registered and whose 
names appear in the register of members/list of 
beneficial owners on Friday, February 9, 2024. 

(f) NSDL, the Subsidiary Company’s e-voting 
agency, will provide the facility for voting by the 
equity shareholders through remote e-voting, for 
participation in the Meeting through VC/OAVM 
and e-voting during the Meeting.

(g) All the documents mentioned in clause 72 of 
the accompanying explanatory statement, shall 
be available for inspection through electronic 
mode during the proceedings of the Meeting. 
Equity shareholders seeking to inspect copies 
of the said documents may send an e-mail at  
investors@icicisecurities.com. Further, all 
the documents mentioned in clause 72 of the 
accompanying explanatory statement shall also 
be open for inspection by the equity shareholders 
at the registered office of the Subsidiary 
Company between 10:00 a.m. (1000 hours) IST 
to 12:00 noon (1200 hours) IST on all working 
days up to the date of the Meeting.

(h) The Notice convening the Meeting will be 
published through advertisement in (i) The Indian 
Express (All Editions) in the English language; 
and (ii) Marathi translation thereof in Navshakti 
(Mumbai edition). 

(i) Master Circular No. SEBI/HO/CFD/POD-2/P/
CIR/2023/93 dated June 20, 2023 (hereinafter 
referred to as the “SEBI Schemes Master 
Circular”) issued by Securities and Exchange 
Board of India (hereinafter referred to as 
“SEBI”) and Regulation 37 of the Securities and 
Exchange Board of India (Delisting of Equity 
Shares) Regulations, 2021 (hereinafter referred 
to as “SEBI Delisting Regulations”) issued by 
SEBI, inter alia, provides that approval of Public 
Shareholders of the Subsidiary Company to 
the Scheme shall be obtained by way of voting 
through remote e-voting and e-voting during 
the Meeting. Since, the Subsidiary Company is 
seeking the approval of its equity shareholders 
(which includes Public Shareholders) to the 
Scheme by way of voting through remote 
e-voting and e-voting during the Meeting, no 
separate procedure for voting through remote 
e-voting and e-voting during the Meeting would 
be required to be carried out by the Subsidiary 
Company for seeking the approval to the Scheme 
by its Public Shareholders in terms of SEBI 
Schemes Master Circular and SEBI Delisting 
Regulations. The aforesaid Notice sent to the 

II/CIC/ Securities 



7

equity shareholders (which includes Public 
Shareholders) of the Subsidiary Company would 
be deemed to be the Notice sent to the Public 
Shareholders of the Subsidiary Company. For 
this purpose, the term “Public” shall have the 
meaning assigned to it in Rule 2 of the Securities 
Contracts (Regulations) Rules, 1957 and the 
term “Public Shareholders” shall be construed 
accordingly. In terms of SEBI Schemes Master 
Circular and SEBI Delisting Regulations, the 
Subsidiary Company has provided the facility of 
voting by remote e-voting and e-voting during 
the Meeting to its Public Shareholders. 

(j) The Scheme shall be considered approved by the 
equity shareholders of the Subsidiary Company 
if the resolution mentioned in the Notice has been 
approved by majority of persons representing 
three-fourth in value of the equity shareholders 
e-voting during the Meeting or by remote 
e-voting, in terms of the provisions of Section 
230 of the Companies Act.

(k) Further, in accordance with the SEBI Schemes 
Master Circular, the Scheme shall be acted upon 
only if the number of votes cast by the Public 
Shareholders of the Holding Company and the 
Subsidiary Company (through remote e-voting 
and e-voting during the Meeting) in favour of the 
aforesaid resolution for approval of Scheme is 
more than the number of votes cast by the Public 
Shareholders against it; and in accordance with 
the SEBI Delisting Regulations, the Scheme shall 
be acted upon if the number of votes cast by the 
Public Shareholders of the Subsidiary Company 
in favour of the resolution for approval of the 
Scheme is at least two times the number of votes 
cast by the Public Shareholders against it.

(l) Since the Meeting will be held through VC/OAVM 
in accordance with the Order passed by NCLT 
and MCA Circulars, the route map, proxy form 
and attendance slip are not attached to this 
Notice.

(m) The voting rights of the equity shareholders shall 
be in proportion to their share in the paid-up equity 
share capital of the Subsidiary Company as on 
Cut-Off Date, i.e., Wednesday, March 20, 2024.

(n) A person, whose name is recorded in the register 
of members or in the register of beneficial owners 
maintained by Kfin/Depositories/Subsidiary 
Company as on the Cut-Off Date only shall be 
entitled to avail the facility of remote e-voting or 
e-voting during the Meeting.

(o) In case of joint holders, an equity shareholder 
whose name appears higher in the order of 
names as per the Register of Members of the 
Subsidiary Company will be entitled to vote at 
the Meeting, provided the votes are not already 
cast through remote e-voting.

2. Instructions for attending the Meeting of equity 
shareholders through VC/OAVM  

(a) Equity shareholders will be able to attend the 
Meeting through VC or view the live webcast 
of the Meeting provided by NSDL at https://
www.evoting.nsdl.com by following the 
steps mentioned at “Step 1: Access to NSDL 
e-Voting System”. After successful login, equity 
shareholders can see link of “VC/OAVM” placed 
under “Join Meeting” menu against the Subsidiary 
Company’s name. Equity shareholders are 
requested to click on VC/OAVM link placed under 
“Join Meeting” menu. The link for VC/OAVM will 
be available in equity shareholder/member 
login where the EVEN 127956 of the Subsidiary 
Company will be displayed. Please note that the 
equity shareholders who do not have the User 
ID and Password for e-voting or have forgotten 
the User ID and Password may retrieve the same 
by following the remote e-voting instructions 
mentioned in the notice to avoid last minute rush. 

(b) Facility of joining the Meeting through VC/OAVM 
shall open 30 minutes before the time scheduled 
for the Meeting and will be available for equity 
shareholders on first-come-first served basis.

(c) Equity shareholders who need assistance to join 
the Meeting, can contact NSDL on evoting@nsdl.
com/022 - 4886 7000 and 022 - 2499 7000 or 
contact Ms. Pallavi Mhatre, Senior Manager, NSDL, 
4th Floor, ‘A’ Wing, Trade World, Kamala Mills 
Compound, Senapati Bapat Marg, Lower Parel, 
Mumbai 400 013, E-mail ID: evoting@nsdl.com. 

(d) Equity shareholders are encouraged to join 
the Meeting through personal computers/
laptops for better user experience. Also, equity 
shareholders will be required to have stable 
internet/broadband connection to avoid any 
disturbance during the Meeting. Please note 
that the equity shareholders joining the Meeting 
through mobile devices, tablets or through 
personal computers/laptops connected via 
mobile hotspot may experience audio/video loss 
due to fluctuation in their respective networks. 
It is therefore recommended to use stable  
Wi-Fi or LAN connection to mitigate the 
aforesaid glitches.

mailto:evoting%40nsdl.com?subject=
mailto:evoting%40nsdl.com?subject=
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(e) Equity shareholders who would like to express 
their views or ask questions during the 
Meeting may register themselves as a speaker 
shareholder by sending an e-mail to investors@
icicisecurities.com by providing their name, 
address, DP ID and Client ID/folio number, PAN, 
mobile number and e-mail address. The Speaker 
Registration will be open during the period from 
Friday, March 22, 2024 at 09.00 a.m. (0900 
hours) IST to Monday, March 25, 2024 upto 
05.00 p.m. (1700 hours) IST. Only those equity 
shareholders who have registered themselves 
as a speaker will be allowed to express their 
views/ask questions during the Meeting and may 
have to allow camera access during the Meeting. 
The Subsidiary Company reserves the right to 
restrict the number of speakers depending on 
the availability of time for the Meeting. Equity 
shareholders are requested to limit their 
question only related to the business of the 
Notice. Queries of the equity shareholders will be 
answered at the Meeting, only if they continue to 
hold the shares of the Subsidiary Company as on  
Cut-Off Date, i.e., Wednesday, March 20, 2024.

(f) E-voting at the Meeting would commence once 
the discussions pertaining to the business 
mentioned in this Notice is concluded and this 
facility would be made available for 30 minutes 
thereafter. 

3. Instructions for remote e-voting 

(a) In compliance with the provisions of Regulation 44 
of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulation, 
2015, SEBI Circular dated December 9, 2020 and 
Section 108 of the Companies Act read with Rule 20 
of the Companies (Management and Administration) 
Rules, 2014, as amended and the Secretarial Standard 
No. 2 on General Meetings issued by the Institute of 
the Company Secretaries of India, the Subsidiary 
Company is providing remote e-voting facility to all 
its equity shareholders to enable them to cast their 
vote on the matter listed in the Notice by electronic 
means and business may be transacted through such 
voting. The Subsidiary Company has engaged the 
services of NSDL to provide the e-voting facility.

(b) The remote e-voting period commences on Friday, 
March 22, 2024 at 9:00 a.m. (0900 hours) IST and ends 
on Tuesday, March 26, 2024 at 5:00 p.m. (1700 hours) 
IST. During this period, equity shareholders holding 
shares either in physical form or in dematerialized 
form, as on Wednesday, March 20, 2024 (the  
“Cut-Off Date”), may cast their vote electronically. 

The e-voting module shall be disabled by NSDL for 
voting thereafter.

(c) SEBI vide circular SEBI/HO/CFD/CMD/CIR/P/2020/242 
dated December 9, 2020, has enabled e-voting for 
all the individual demat account holders by way of a 
single login credential through their demat accounts 
and/or website of the Depositories/Depository 
Participants (“DP”), in an attempt to increase the 
participation of the shareholders and also to improve 
the efficacy of the voting process.

(d) Those equity shareholders, who will be present in the 
Meeting through VC/OAVM facility and have not cast 
their vote on the resolution through remote e-voting and 
are otherwise not barred from doing so, shall be eligible 
to vote through e-voting facility during the Meeting.

(e) The equity shareholders who have cast their vote by 
remote e-voting prior to the Meeting may also join 
the Meeting through VC, but shall not be entitled to 
cast their vote again. An equity shareholder can opt 
for only single mode of voting per share, i.e., through 
remote e-voting or e-voting during the Meeting. If an 
equity shareholder casts vote(s) by both modes, then 
voting done through remote e-voting shall prevail and 
vote(s) cast during the Meeting shall be treated as 
‘INVALID’.

(f) The voting rights of equity shareholders shall be in 
proportion to their equity shares in the paid-up equity 
share capital of the Subsidiary Company as on the 
Cut-Off Date.  

(g) Cut-Off Date is for determining the eligibility to 
vote by electronic means (remote e-voting) or at the 
Meeting. A person who is not an equity shareholder 
as on the Cut-Off Date should treat this Notice for 
information only. An equity shareholder as on the 
Cut-Off Date, only, shall be entitled for availing 
the remote e-voting facility or vote at the Meeting, 
as the case may be. Only a person whose name is 
recorded in the register of members or in the register 
of beneficial owners maintained by Kfin/Depositories/
Subsidiary Company as on the Cut-Off Date shall be 
entitled to avail the facility of remote e-voting as well 
as voting at the Meeting.

(h) In case of joint holders, an equity shareholder whose 
name appears higher in the order of names as per the 
register of members of the Subsidiary Company will 
be entitled to vote at the Meeting, provided the votes 
are not already cast through remote e-voting.

(i) Mr. Nrupang B. Dholakia (FCS No.: 10032, C.P. No.: 
12884), of Dholakia & Associates LLP, Practicing 
Company Secretaries or in his absence Mr. Vishvesh 
Bhagat (ACS No: 7255, C.P. No.: 25387) of Dholakia 
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& Associates LLP, Practicing Company Secretaries, 
have been appointed as the scrutinizers to scrutinize 
the e-voting during the Meeting and remote e-voting 
process in a fair and transparent manner.

(j) In accordance with the MCA Circulars, the VC/OAVM 
will have a capacity to allow at least 1,000 equity 
shareholders to participate in the Meeting and such 
participation shall be on a first-come-first-served 
basis. However, please note that pursuant to the 
MCA Circulars, large shareholders (i.e. 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. may be allowed to attend the Meeting without 
restriction on account of first-come-first-served 
principle. 

(k) The details of the process and manner for remote 
e-voting and voting during the meeting are explained 
below:

 Step 1: Access to NSDL e-voting system

A)  Login method for e-voting and joining virtual 
meeting for individual shareholders holding 
securities in demat mode:

 In terms of circular SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 9, 2020, issued 
by SEBI, on e-voting facility provided by listed 
companies and as part of increasing the efficiency 
of the voting process, e-voting process has been 
enabled for all individual shareholders holding 
securities in demat mode to vote through their 
demat account maintained with depositories/
website of depositories/depository participants. 
Equity shareholders are advised to update their 
mobile number and e-mail id in their demat 
accounts in order to access e-voting facility.

 Any person holding shares in physical form and 
non-individual shareholders, who acquire shares 
of the Subsidiary Company and becomes an 
equity shareholder after this Notice is sent and 
holds shares as of the Cut-Off Date, may obtain 
the login ID and password by sending a request 
at evoting@nsdl.com. However, if an equity 
shareholder is already registered with NSDL for 
remote e-voting, then an equity shareholder can 
use his/her/its existing user ID and password for 
casting the vote. If an equity shareholder forgets 
the password, an equity shareholder can reset 
the password by using the “Forgot User Details/
Password” or “Physical User Reset Password” 

options available on www.evoting.nsdl.com or 
call on 022 - 4886 7000 and 022 - 2499 7000. 
Further, any individual equity shareholder 
holding securities in demat mode who acquires 
equity shares of the Subsidiary Company and 
becomes an equity shareholder after sending of 
this Notice and holds shares as of the Cut-Off 
Date, may follow steps mentioned hereinafter.

 Login method for individual shareholders holding 
securities in demat mode is given below:

Type of 
shareholders

Login Method

I n d i v i d u a l 
Shareho lder s 
h o l d i n g 
secur i t ies in 
demat mode 
with NSDL

1. Existing IDeAS user can visit 
the e-Services website of 
NSDL viz. https://eservices.
nsdl.com either on a Personal 
Computer or on a mobile. On 
the e-Services home page 
click on the “Beneficial 
Owner” icon under “Login” 
which is available under 
‘ IDeAS ’ section, this will 
prompt an equity shareholder 
to enter the existing User 
ID and Password. After 
successful authentication, 
an equity shareholder will be 
able to see e-voting services 
under Value added services. 
Click on “Access to e-voting” 
under e-voting services and an 
equity shareholder will be able 
to see e-voting page. Click on 
company name or e-voting 
service provider i.e. NSDL 
and an equity shareholder 
will be re-directed to e-voting 
website of NSDL for casting 
vote dur ing the remote 
e-voting period or joining 
virtual Meeting and voting 
during the Meeting.

2.  If an equity shareholder is 
not registered for IDeAS 
e-Services, option to register is 
available at https://eservices.
nsdl.com.  Select “Register 
Online for IDeAS Portal” 
or click at https://eservices.
n s d l . c o m / S e c u r e W e b /
IdeasDirectReg.jsp.

https://eservices.nsdl.com
https://eservices.nsdl.com
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com
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3.  Visit the e-voting website of 
NSDL. Open web browser 
by typing the following URL: 
ht tps: //www.evoting.nsdl .
com/ either on a Personal 
Computer or on a mobile. Once 
the home page of e-voting 
system is launched, click 
on the icon “Login” which is 
available under ‘Shareholder/
Member’ section. A new 
screen will open. An equity 
shareholder will have to enter 
the User ID (i.e. sixteen digit 
demat account number held 
with NSDL), Password/OTP 
and a Verification Code as 
shown on the screen. After 
successful authentication, 
an equity shareholder will be 
redirected to NSDL Depository 
s i te wherein an equit y 
shareholder can see e-voting 
page. Click on company name 
or e-voting service provider 
i .e. NSDL and an equity 
shareholder will be redirected 
to e-voting website of NSDL 
for casting the vote during 
the remote e-voting period 
or joining virtual Meeting and 
voting during the Meeting.

4.  Equity shareholders can also 
download NSDL Mobi le 
App “NSDL Speede” facility 
by scanning the QR code 
mentioned below for seamless 
voting experience.

 

I n d i v i d u a l 
Shareholders 
h o l d i n g 
secur i t ies in 
demat mode 
with Central 
D e p o s i t o r y 
Services (India) 
Limited (CDSL)

1. Equity shareholders who have 
opted for CDSL Easi/Easiest 
facility, can login through their 
existing user id and password. 
Option will be made available 
to reach e-voting page without 
any further authentication. 
Equity shareholder to login 
Easi/Easiest are requested 
to visit CDSL website www.
cdslindia.com and click on 
login icon and My Easi New 
(Token) Tab and then use the 
existing my easi username 
and password. Alternatively, 
equity shareholders can also 
visit https: //web.cdslindia.
com/myeasitoken/home/login

2.  After successful login of 
the Easi/Easiest, an equity 
shareholder will be able to 
see the e-voting option for 
eligible companies where the 
evoting is in progress as per 
the information provided by 
the Subsidiary Company. On 
clicking the e-voting option, 
an equity shareholder will be 
able to see e-voting page of 
the e-voting service provider 
for casting vote during the 
remote e-voting period or 
joining virtual Meeting and 
voting during the Meeting. 
Additionally, links are also 
provided to access the 
system of all e-voting Service 
Providers, so that an equity 
shareholder can visit the 
e-voting service providers’ 
website directly.

3.  If an equity shareholder is not 
registered for Easi/Easiest, 
option to register is available 
at CDSL website www.
cdslindia.com by clicking 
on login and My Easi New 
(Token) and then clicking on 
registration option.
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4.  A lternatively, an equit y 
shareholder can directly 
access e-voting page by 
providing Demat Account 
Number and PAN from  
e-voting section available 
o n  w w w. c d s l i n d i a . c o m 
home page. The system will 
authenticate the user by 
sending OTP on registered 
mobile no. and e-mail id 
as recorded in the Demat 
Account. After successful 
authentication, an equity 
shareholder will be able to 
see the e-voting option where 
the e-voting is in progress and 
also be able to directly access 
the system of all e-voting 
Service Providers.

I n d i v i d u a l 
Shareholders 
( h o l d i n g 
s e c u r i t i e s 
i n  d e m a t 
mode) login 
through their 
d e p o s i t o r y 
participants

An equity shareholder can also 
login using the login credentials 
of the demat account through 
his/her/its Depository Participant 
registered with NSDL/CDSL for 
e-voting facility. Upon logging 
in, an equity shareholder will 
be able to see e-voting option. 
After clicking on e-voting option, 
an equity shareholder wil l 
be redirected to NSDL/CDSL 
Depository site after successful 
authentication, wherein an equity 
shareholder can see e-voting 
feature. After clicking on company 
name or e-voting service provider 
i.e. NSDL, an equity shareholder 
will be redirected to e-voting 
website of NSDL for casting vote 
during the remote e-voting period 
or joining virtual Meeting and 
voting during the Meeting.

 Important note: Equity shareholders who are unable 
to retrieve User ID/Password are advised to use 
Forget User ID and Forget Password option available 
at abovementioned website.

 Helpdesk for Individual Shareholders holding 
securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and 
CDSL are as under:

Login type Helpdesk details

Individual 
Shareholders holding 
securities in demat mode 
with NSDL

Equity shareholders facing 
any technical issue in login 
can contact NSDL helpdesk 
by sending a request at  
evoting@nsdl.com or call at 
022 - 4886 7000 and 022 - 
2499 7000

Individual
Shareholders holding 
securities in demat mode 
with CDSL

Equity shareholders facing 
any technical issue in login 
can contact CDSL helpdesk 
by sending a request at 
helpdesk.evoting@cdslindia.
com or contact at toll free no. 
1800 22 55 33

B) Login method for e-voting and joining virtual 
meeting for equity shareholders other than 
Individual shareholders holding securities in 
demat mode and equity shareholders holding 
securities in physical mode:

1. Visit the e-voting website of NSDL. Open 
web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a 
Personal Computer or on a mobile. 

2. Once the home page of e-voting system is 
launched, click on the icon “Login” which 
is available under ‘Shareholder/Member’ 
section.

3. A new screen will open. An equity 
shareholder will have to enter the User ID, 
Password/OTP and a Verification Code as 
shown on the screen.

 Alternatively, if an equity shareholder is 
registered for NSDL eservices i.e. IDEAS, 
an equity shareholder can log-in at  
https://eservices.nsdl.com/ with the existing 
IDEAS login. Once an equity shareholder 
logs-in to NSDL eservices after using 
the log-in credentials, click on e-voting 
and proceed to Step 2  i.e. Cast your vote 
electronically.

www.cdslindia.com
mailto:helpdesk.evoting%40cdslindia.com?subject=
mailto:helpdesk.evoting%40cdslindia.com?subject=
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4. An equity shareholder’s User ID details are 
given below :

Manner of holding 
shares i.e. Demat 
(NSDL or CDSL) or 
Physical

 Your User ID is:

a)  F o r  e q u i t y 
s h a r e h o l d e r s 
who hold shares 
in demat account 
with NSDL

8 Character DP ID 
followed by 8 Digit Client 
ID

For example if your 
DP ID is IN300*** and 
Client ID is 12****** 
then your User ID is 
IN300***12******.

b)  F o r  e q u i t y 
s h a r e h o l d e r s 
who hold shares 
in demat account 
with CDSL

16 Digit Beneficiary ID

For example if your 
B e n e f i c i a r y  I D  i s 
1 2 * * * * * * * * * * * * * * 
then your User ID is 
12**************

c)  F o r  e q u i t y 
s h a r e h o l d e r s 
holding shares in 
Physical Form

EVEN Number followed 
b y  F o l i o  N u m b e r 
registered with the 
Company

For example if folio 
number is 001*** and 
EVEN is 101456 then 
User ID is 101456001***

5. Password details for equity shareholders 
other than Individual shareholders are given 
below:

a) If an equity shareholder is already 
registered for e-voting, then the equity 
shareholder can use the existing 
password to login and cast the vote.

b) If an equity shareholder is using 
NSDL e-voting system for the first 
time, the equity shareholder will 
need to retrieve the ‘initial password’ 
which was communicated to the said 
equity shareholder. Once an equity 
shareholder retrieves the ‘initial 
password’, the equity shareholder will 
need to enter the ‘initial password’ 
and the system will force the equity 
shareholder to change the password.

c) How to retrieve ‘initial password’?

(i) If an equity shareholder’s e-mail id 
is registered in the demat account 

or with the Company, the ‘initial 
password’ is communicated to 
the equity shareholder on the 
equity shareholder’s e-mail id. 
Trace the e-mail sent to the equity 
shareholder from NSDL in equity 
shareholder’s mailbox. Open the 
e-mail and open the attachment 
i.e. a .pdf file. Open the .pdf file. 
The password to open the .pdf 
file is 8 digit client ID for NSDL 
account, last 8 digits of client ID 
for CDSL account or folio number 
for shares held in physical form. 
The .pdf file contains the equity 
shareholder’s ‘User ID’ and the 
‘initial password’. 

(ii) If an equity shareholder’s e-mail 
id is not registered, please follow 
steps mentioned below in process 
for those equity shareholders 
whose e-mail ids are not 
registered. 

6.  If an equity shareholder is unable to retrieve 
or has not received the “Initial password” or 
has forgotten the password:

a) Click on “Forgot User Details/
Password?”(If you are holding 
shares in your demat account with 
NSDL or CDSL) option available on  
www.evoting.nsdl.com.

b) Physical User Reset Password?” 
( I f you are holding shares in 
physical mode) option available on  
www.evoting.nsdl.com.

c) If you are still unable to get the 
pass wor d by  a for esa id  t wo 
options, you can send a request at  
evoting@nsdl.com mentioning your 
demat account number/folio number, 
your PAN, your name and your 
registered address etc.

d) Equity shareholders can also use the 
OTP (One Time Password) based login 
for casting the votes on the e-voting 
system of NSDL.

7. After entering the password, tick on Agree 
to “Terms and Conditions” by selecting on 
the check box.
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8. Now, an equity shareholder will have to click 
on “Login” button.

9. After an equity shareholder clicks on the 
“Login” button, Home page of e-voting will 
open.

 Step 2: Cast vote electronically and join 
General Meeting on NSDL e-voting system:

1. After successful login at Step 1, an equity 
shareholder will be able to see all the 
companies “EVEN” in which an equity 
shareholder is holding shares and whose 
voting cycle and General Meeting is in active 
status.

2. Select “EVEN” of company for which an 
equity shareholder wishes to cast the 
vote during the remote e-voting period 
and casting the vote during the Meeting. 
For joining virtual Meeting, an equity 
shareholder needs to click on “VC/OAVM” 
link placed under “Join Meeting”.

3. Now an equity shareholder is ready for 
e-voting as the voting page opens.

4. Cast vote by selecting appropriate options 
i.e. assent or dissent, verify/modify the 
number of shares for which an equity 
shareholder wishes to cast the vote and 
click on “Submit” and also “Confirm” when 
prompted.

5. Upon confirmation, the message “Vote cast 
successfully” will be displayed.

6. An equity shareholder can also take the 
printout of the votes cast by clicking on the 
print option on the confirmation page.

 7. Once an equity shareholder confirms the 
vote on the resolution, the said equity 
shareholder will not be allowed to modify 
the vote.

General Guidelines for equity shareholders

1. It is strongly recommended not to share 
the password with any other person and 
take utmost care to keep the password 
confidential. Login to the e-voting website 
will be disabled upon five unsuccessful 
attempts to key in the correct password. 
In such an event, an equity shareholder 
will need to go through the “Forgot User 
Details/Password?” or “Physical User 
Reset Password?” option available on  
www.evoting.nsdl.com to reset the 

password. 

2. In case of any queries, please refer the 
Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for 
Shareholders available at the download 
section of www.evoting.nsdl.com or call on: 
022 - 4886 7000 and 022 - 2499 7000 or 
send a request to Ms. Pallavi Mhatre, Senior 
Manger, NSDL  at evoting@nsdl.com.

3. The result of the voting will be announced 
on or before Monday, April 1, 2024 and will 
be displayed at the registered office and the 
corporate office and on the website of the 
Subsidiary Company and on the website 
of NSDL at www.evoting.nsdl.com and 
shall be communicated to National Stock 
Exchange of India Limited and BSE Limited.

 Process for those equity shareholders 
whose e-mail ids are not registered with 
the Depositories for procuring user id and 
password and registration of e-mail ids for 
e-voting for the resolution set out in this 
Notice:

1. In case the equity shares are held in physical 
mode, please provide Folio No., Name of 
the equity shareholder, scanned copy of 
the share certificate (front and back), PAN 
(self attested scanned copy of PAN card), 
AADHAR (self attested scanned copy of 
Aadhar Card) by e-mail to investors@
icicisecurities.com.

2. In case the equity shares are held in demat 
mode, please provide DPID-CLID (16 digit 
DPID + CLID or 16 digit beneficiary ID), 
Name, client master or copy of Consolidated 
Account statement, PAN (self attested 
scanned copy of PAN card), AADHAR (self 
attested scanned copy of Aadhar Card) 
to investors@icicisecurities.com. If an 
Individual shareholder is holding securities 
in demat mode, the said equity shareholder 
is requested to refer to the login method 
explained at Step 1 (A) i.e. Login method 
for e-voting and joining virtual meeting 
for Individual shareholders holding 
securities in demat mode.

3. Alternatively, equity shareholders may 
send a request to evoting@nsdl.com for 
procuring user id and password for e-voting 
by providing above mentioned documents.

mailto:investors%40icicisecurities.com?subject=
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4. In terms of circular SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 9, 2020, 
issued by SEBI, on e-voting facility provided 
by listed companies, Individual shareholders 
holding securities in demat mode are 
allowed to vote through their demat 
account maintained with Depositories 
and Depository Participants. Equity 
shareholders are required to update their 
mobile no. and e-mail id correctly in their 
demat account in order to access e-voting 
facility.

 Instructions for equity shareholders for 
e-voting on the day of the Meeting are as 
under: 

1. The procedure for e-voting on the day of 
the Meeting is same as the instructions 
mentioned above for remote e-voting.

2. Only those equity shareholders, who will be 
present in the Meeting through VC/OAVM 
facility and have not cast their vote on the 
resolution through remote e-voting and are 
otherwise not barred from doing so, shall be 
eligible to vote through e-voting system in 
the Meeting.

3. Equity shareholders who have voted 
through remote e-voting will be eligible to 
attend the Meeting. However, they will not 
be eligible to vote at the Meeting.

General Instructions:

•	 Persons	 holding	 shares	 in	 physical	 form	
and non-individuals, who become an 
equity shareholder of the Subsidiary 
Company after dispatch of the Notice of 
the Meeting and holds shares as on the 
Cut-off date or who has not registered his/
her/its e-mail address, may obtain the User 
ID and password by sending a request to  
evoting@nsdl.com.

•	 Individuals	holding	shares	in	demat	mode	
who become an equity shareholder of 
the Subsidiary Company after sending of 
the Notice and holding shares as on the  
Cut-Off Date, may follow steps mentioned 
above for casting his/her vote during the 
remote e-voting period or joining virtual 
Meeting and voting during the Meeting.

•	 A	person,	to	whom	the	Notice	of	the	Meeting	
was served but who is not an equity 
shareholder as on the Cut-Off Date for 

e-voting should treat this Notice solely for 
information purposes.

•	 Equity	shareholders	having	any	queries	or	
questions may send the same to investors@
icicisecurities.com, 3 days prior to the date 
of the Meeting. This would enable the 
Subsidiary Company to keep the responses 
ready at the Meeting.

•	 Equity	 shareholders	 who	 would	 like	 to	
express their views or ask questions 
dur ing the Meeting may register 
themselves by sending an e-mail to 
investors@icicisecurities.com. The Speaker 
Registration will be open during the period 
from Friday, March 22, 2024 at 09.00 a.m. 
(0900 hours) IST to Monday, March 25, 2024 
upto 05.00 p.m. (1700 hours) IST. Only those 
equity shareholders who are registered will 
be allowed to express their views or ask 
questions. Equity shareholder intending 
to speak at the Meeting would require 
microphone and speakers - built-in or USB 
plugin or wireless Bluetooth.

•	 In	case	an	equity	shareholder	is	desirous	of	
obtaining the Notice in printed form, he/she/
it may write to the Subsidiary Company by 
an e-mail to investors@icicisecurities.com.

Encl.: As above

II/CIC/ Securities 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI BENCH, MUMBAI

CA(CAA)/8/MB/2024

In the matter of Section 230 read with other 
applicable provisions of the Companies Act, 2013

and

In the matter of Scheme of Arrangement 

amongst

ICICI Bank Limited (“Holding Company”)

and

ICICI Securities Limited (“Subsidiary Company”)

and

their respective shareholders   

ICICI Securities Limited, 
a public limited company, 
incorporated under the 
provisions of the Companies 
Act, 1956 and having its 
registered office situated 
at ICICI Venture House, 
Appasaheb Marathe Marg, 
Prabhadevi ,  Mumbai –  
400 025, Maharashtra, India.

…Applicant Company
(Subsidiary Company)

EXPLANATORY STATEMENT UNDER SECTIONS 
230(3) AND 102 OF THE COMPANIES ACT, 2013 READ 
WITH RULE 6 OF THE COMPANIES (COMPROMISES, 
ARRANGEMENTS AND AMALGAMATIONS) RULES, 
2016

1. Pursuant to the Order dated February 14, 2024 
passed by the Hon’ble National Company Law 
Tribunal, Mumbai Bench (hereinafter referred to as 
the “NCLT”), in CA(CAA)/8/MB/2024 (hereinafter 
referred to as the “Order”), a meeting of the equity 
shareholders of ICICI Securities Limited (hereinafter 
referred to as the “Subsidiary Company”) is being 
convened through Video Conference (“VC”)/Other 
Audio-Visual Means (“OAVM”), on Wednesday, 
March 27, 2024 at 5:30 p.m. (1730 hours) IST, for the 
purpose of considering, and if thought fit, approving 
the Scheme of Arrangement amongst the ICICI Bank 
Limited (hereinafter referred to as the “Holding 
Company”) and the Subsidiary Company and their 
respective shareholders (hereinafter referred to as the 
“Scheme”) under Section 230 and other applicable 
provisions of the Companies Act, 2013 (hereinafter 
referred to as the “Act”), read with the Companies 

(Compromises, Arrangements and Amalgamations) 
Rules, 2016 (hereinafter referred to as the “Rules”). 
The Subsidiary Company and the Holding Company 
are together referred to as “Companies” or “Parties”, 
as the context may admit. A copy of the Scheme, which 
has been, inter alios, recommended/approved by the 
Audit Committee, Committee of all the Independent 
Directors (“Committee of Independent Directors”) 
and the Board of Directors of the Subsidiary Company 
at their respective meetings, all held on June 29, 
2023 is enclosed as Annexure 1. Capitalised terms 
used herein but not defined shall have the meaning 
assigned to them in the Scheme, unless otherwise 
stated. 

2. The Scheme, inter alia, provides for the: 

(a) Delisting of the equity shares of the Subsidiary 
Company from BSE Limited (hereinafter referred 
to as “BSE”) and National Stock Exchange of 
India Limited (hereinafter referred to as “NSE”) 
(BSE and NSE are together referred to as the 
“Stock Exchanges”), pursuant to the provisions 
of Section 230 of the Act read with Regulation 
37 of the Securities and Exchange Board of India 
(Delisting of Equity Shares) Regulations, 2021 
dated June 10, 2021 (hereinafter referred to as 
the “SEBI Delisting Regulations”) involving 
cancellation of the entire shareholding of the 
Public Shareholders (as defined in the Scheme) 
of the Subsidiary Company; and 

(b) Issuance and allotment of New Shares (as 
defined in the Scheme) by the Holding Company 
as per the Swap Ratio (as defined in the Scheme) 
to the Public Shareholders of the Subsidiary 
Company.

3. In terms of the Order, the quorum of the Meeting of 
the equity shareholders of the Subsidiary Company 
shall be in accordance with the provisions of Section 
103(1)(a)(iii) of the Act, which shall be 30 (Thirty) 
equity shareholders. Equity shareholders attending 
the meeting through VC/OAVM, either by themselves 
or through their authorised representative, shall be 
counted for the purpose of reckoning the quorum 
under Section 103 of the Act. 

4. Further in terms of the Order, NCLT has appointed 
Justice (Retd.) Akil Kureshi, Former Chief Justice of 
the High Courts of Rajasthan and Tripura, and in his 
absence, Mr. BSV Prakash Kumar, Former Presiding 
Officer of the National Company Law Tribunal to 
be the Chairman of the Meeting including for any 
adjournment or adjournments thereof.
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5. This statement is being furnished as required under 
Sections 230(3) and 102 of the Act read with Rule 6 
of the Rules.

6. As stated earlier, NCLT by its Order has, inter alia, 
directed that a meeting of the equity shareholders of 
the Subsidiary Company shall be convened through 
VC/OAVM, on Wednesday, March 27, 2024 at 5:30 
p.m. (1730 hours) IST for the purpose of considering, 
and if thought fit, approving the arrangement 
embodied in the Scheme (hereinafter referred to as 
the “Meeting”). Equity shareholders would be entitled 
to vote either through remote e-voting or e-voting 
during the Meeting. 

 The Subsidiary Company is seeking the approval 
of its equity shareholders to the Scheme by way 
of voting through remote e-voting and e-voting 
during the Meeting. (i) Master Circular No. SEBI/
HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 
2023 (hereinafter referred to as the “SEBI Schemes 
Master Circular”) issued by Securities and Exchange 
Board of India (hereinafter referred to as “SEBI”); and 
(ii) Regulation 37 of the SEBI Delisting Regulations 
issued by SEBI, inter alia, provides that approval 
of Public Shareholders of the Subsidiary Company 
to the Scheme shall be obtained by way of voting 
through remote e-voting and e-voting during the 
Meeting. Since the Subsidiary Company is seeking 
the approval of its equity shareholders (which 
includes Public Shareholders) to the Scheme by 
way of voting through remote e-voting and e-voting 
during the Meeting, no separate procedure for voting 
through remote e-voting and e-voting during the 
Meeting would be required to be carried out by the 
Subsidiary Company for seeking the approval to 
the Scheme by its Public Shareholders in terms of 
SEBI Schemes Master Circular and SEBI Delisting 
Regulations. The aforesaid Notice sent to the equity 
shareholders (which includes Public Shareholders) 
of the Subsidiary Company would be deemed to be 
the Notice sent to the Public Shareholders of the 
Subsidiary Company. For this purpose, the term 
“Public” shall have the meaning assigned to it in 
Rule 2 of the Securities Contracts (Regulations) Rules, 
1957 and the term “Public Shareholders” shall be 
construed accordingly. In terms of SEBI Schemes 
Master Circular and SEBI Delisting Regulations, the 
Subsidiary Company has provided the facility of 
voting by remote e-voting and e-voting during the 
Meeting to its Public Shareholders.

 The scrutinizer appointed for conducting the remote 
e-voting and e-voting during the Meeting will however 
submit his separate reports to the Chairman of the 
Subsidiary Company or to the person so authorised 

by him after completion of the scrutiny of the remote 
e-voting and e-voting during the Meeting cast by the 
Public Shareholders so as to announce the results 
of the remote e-voting and e-voting during the 
Meeting exercised by the Public Shareholders of the 
Subsidiary Company. In terms of Paragraph A. 10. of 
Part – I of the SEBI Schemes Master Circular read with 
Regulation 37(2)(d) of SEBI Delisting Regulations, it 
is required that the Scheme is approved by majority 
of the Public Shareholders i.e. (i) the votes cast by 
the respective Public Shareholders of the Holding 
Company and the Subsidiary Company in favour 
of the proposal are more than the number of votes 
cast by the respective Public Shareholders against it; 
and (ii) votes cast by the Public Shareholders of the 
Subsidiary Company in favour of the proposal are at 
least two times the number of votes cast by the Public 
Shareholders of the Subsidiary Company against it. 

7. The Scheme shall be considered approved by the 
equity shareholders of the Subsidiary Company if the 
resolution mentioned in the Notice has been approved 
by majority of persons representing three-fourth 
in value of the equity shareholders voting through 
e-voting during the Meeting or by remote e-voting, in 
terms of the provisions of Section 230 of the Act. 

8. In terms of the Order, if the entries in the records/
registers of the Subsidiary Company in relation to the 
number or value, as the case may be, of the equity 
shares are disputed, the Chairman of the Meeting 
shall determine the number or value, as the case 
may be, for the purposes of the said Meeting, and his 
decision in that behalf shall be final.

Particulars of the Subsidiary Company 

9. The Subsidiary Company was incorporated on 
March 9, 1995, as ICICI Brokerage Services Limited 
with the Registrar of Companies, Maharashtra, as a 
public limited company, under the provisions of the 
Companies Act, 1956. Its name was changed to ICICI 
Securities Limited on March 26, 2007. The Corporate 
Identification Number of the Subsidiary Company 
is L67120MH1995PLC086241. The Permanent 
Account Number of the Subsidiary Company is 
AAACI0996E. The Holding Company is the promoter 
of the Subsidiary Company and holds ~ 74.77% of 
the paid-up share capital of the Subsidiary Company 
as on December 31, 2023. As on date, the control of 
the Subsidiary Company is exercised by the Holding 
Company.  

10. The registered office of the Subsidiary Company 
was situated at ICICI Centre, H.T. Parekh Marg, 
Churchgate, Mumbai - 400 020, Maharashtra, India. 
Later, with effect from September 24, 2021, the 

II/CIC/ Securities 



17

registered office of the Subsidiary Company was 
shifted to ICICI Venture House, Appasaheb Marathe 
Marg, Prabhadevi, Mumbai - 400 025, Maharashtra, 
India. The e-mail address of the Subsidiary Company 
is investors@icicisecurities.com. Except as stated 
above, there has been no change in the name or in the 
registered office address of the Subsidiary Company 
since last 5 years.

11. The objects for which the Subsidiary Company has 
been established are set out in its Memorandum 
of Association. The main objects of the Subsidiary 
Company are as under:

 “III.

 A. 

 So long as the company is engaged in stock broking 
as a member of any recognised stock exchange in 
India, it will engage itself in only such business as a 
member of a recognised stock exchange is permitted 
to engage in under the Securities and Contracts 
(Regulation) Rules, 1957 and the Rules, Bye-laws 
and Regulations of the stock exchange. Subject to 
the foregoing, the objects for which the company is 
established are:

1. To buy, acquire, sell, deal, borrow, lend in any 
Government, State, Dominion, Sovereign Body, 
Commission, Statutory Corporations, Public 
Body or Authority whether on its own account 
or on behalf of any person, body corporate, 
company, society, firm or association of persons 
whether incorporated or not, in shares, stocks, 
debentures, debenture-stocks, units, promissory 
notes, bills of exchange, bonds, warrants, 
participation certificates or participation units, 
other money market or capital instruments, 
obligations and securities, issued or guaranteed 
by any corporate, body, any person, firm, society 
or association. 

2. To carry on business as agents and brokers for 
taking, holding, dealing in, converting stocks, 
shares and securities of all kinds, brokers for 
units of Unit Trust of India, brokers for debenture, 
bonds, Government Securities, National Savings 
Certificates, small savings schemes and 
generally for securities of all kinds and to carry 
on the business in India or elsewhere.

3. To buy, sell, trade, exchange, deal, barter, swap, 
borrow, lend, assure underwrite, guarantee, 
give comfort for pledge, hypothecate, charge, 
mortgage, procure or mobilize funds for or 
arrange placement of or otherwise engage in India 
or abroad in trade and investment instruments 

of all kinds and types, whether securitised or not, 
including shares, stocks, securities debentures, 
bonds, cumulative convertible preference shares, 
certificates of deposits, commercial paper, 
participation certificates, bills of exchange, 
letters of credit, promissory notes, cheques 
whether negotiable or not, currencies, drafts, 
traveler’s cheques, factoring of debt, all kind of 
units, coupons, warrants, options and such other 
derivatives, issued or to be issued by companies, 
governments corporations, banks, co-operative 
firms, organisations, mutual benefit societies in 
India or abroad and trade in either as principal, 
broker, agent, dealer, stockist, trader, consignee 
or any other capacity.

4. To acquire membership, dealership, directorship, 
licences, permits, registration or such other 
positions in and of stock, share, securities, debt, 
commodity, foreign exchange, bullion, metals, 
crude oil, gems, and precious stones, grains 
and pulses, futures and options, merchant 
banking, portfolio management, financial 
and leasing and hire purchase, insurance and  
re-insurance, currencies, credit, savings and 
loans, real estate, philatelic, antiques, icons 
and such other associations, exchanges, 
organisations and bourses in India and abroad.

5. To provide financial services, advisory and 
counseling services and facilities of every 
description capable of being provided by share, 
stock and securities brokers, share, stock and 
securities jobbers, share and securities dealers, 
investment fund managers and to arrange and 
sponsor public and private issues or placement 
of shares, securities and loan capital and to 
negotiate and underwrite such issues.

6. To purchase, acquire, sell, dispose off, promote, 
organize, manage or undertake trading, 
marketing or distribution of any financial 
products or services including but not limited to 
loans of any nature, securities, units of mutual 
fund, collective investment schemes or venture 
capital fund or funds of any kind or nature 
whatsoever, investments of any kind or nature, 
bonds, foreign currency, any commodities or 
other broking services, services offered by any 
public or other authority, financial institution, 
bank or financial company or commodities 
including but not limited to bullion and specie, 
metals or non-metals, commodity derivatives 
or derivatives of any nature whatsoever, and 
whether all or any of the same be available by 
subscription or be offered by the Company or 
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by any person, firm, company, body corporate, 
Government, State, sovereign, public body or 
authority, supreme, municipal, local or otherwise 
and/or that may be listed or traded or that are 
proposed to be listed or traded at any stock or 
other exchange.

7. To promote, organize or manage or undertake the 
activities of insurance intermediaries including 
insurance or re-insurance brokers, consultants, 
surveyors, loss assessors, loss control engineers, 
risk managers, actuarial analysts and to market, 
distribute, deal in or dispose off insurance 
and assurance products of all kinds whether 
life or general and related investments or risk 
protection instruments.

8. To apply for and become a member of any 
recognised Stock Exchange, Trade Association, 
Commodity Exchange, Clearing House, Society, 
Company, Management Association, Depository 
Trust Company, etc. in India or elsewhere. To 
apply to become and to become a member of any 
other such organisation, institution, association, 
body corporate, trust, etc. which is set up to deal 
in shares, debentures and all kinds of securities 
anywhere in India or abroad.

9. 

(i)   To provide or assist in obtaining, directly or 
indirectly, advice or services in various fields 
such as management, finance, investment, 
technology, administration, commerce, 
law, economics, labour, human resource 
development, industry, public relations, 
statistics, science, computers, accountancy, 
taxation, fund management (other than 
that of mutual funds), foreign exchange 
dealings, quality control, processing, 
strategic planning and valuation.

(ii)  To give advise on or to offer, give, take, 
circulate and/or otherwise organise, 
accept or implement any takeover bids, 
mergers, amalgamations, acquisitions, 
diversification, spinning off, consolidation, 
rehabilitation or restructuring of any 
business, concern, undertaking, company, 
body corporate, partnership firm or any 
other association of persons whether 
incorporated or not, by acquisition of shares 
or assets and/or liabilities and whether as 
a going concern or as a part of the concern 
or otherwise as may be deemed fit having 
regard to business exigencies.

(iii) To carry on the business of an investment 
company and to buy, acquire, sell, dispose of, 
exchange, convert, underwrite, subscribe, 
participate, invest in and acquire and hold 
whether on its own account or on behalf 
of any person, body corporate, company, 
society, firm or association of persons 
whether incorporated or not, shares, 
stocks, debentures, debenture-stocks, 
units, promissory notes, bills of exchange, 
bonds, warrants, participation certificates 
or participation units, other money market 
or capital market instruments, obligations 
and securities issued or guaranteed by any 
Government, State, Dominion, Sovereign 
Body, Commission, Public Body or Authority, 
Supreme, Local or Municipal or Company or 
Body, whether incorporated or not or by any 
person or association.

(iv)  To acquire, dispose of, exchange, convert, 
subscribe, participate in, invest in and 
hold, whether on its own account or on 
behalf of any person, body corporate, 
company, society, firm or association of 
persons, whether incorporated or not, 
any such shares, stocks, debentures, 
debenture-stocks, units, promissory 
notes, bills of exchange, bonds, warrants, 
participation certificates or participation 
units, other money market or capital market 
instruments, obligations and securities 
by original subscription, participation in 
syndicates, tender, purchase, exchange or 
otherwise and to subscribe for or acquire 
the same either conditionally or otherwise, 
and to guarantee the subscription thereof 
for a commission or otherwise and to 
exercise and enforce all rights and powers 
conferred by or incidental to the ownership 
thereof.

10. To provide custodial and depository services and 
to do all such things as may be required for this 
purpose.

11. To sponsor such eligible companies as may be 
thought fit on the Over The Counter Exchange 
of India or on any other Exchanges whether in 
or outside India and to initially place securities, 
act as market maker and dealer and do all 
such things as may be necessary, permitted or 
advisable to do.

12. To form, constitute, promote, act as managing 
and issue agents, prepare projects and feasibility 
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reports for and on behalf of any companies, 
associations, societies, firms, individuals and 
bodies corporate.

13. Subject to the permission of Reserve Bank of 
India and other authorities where required, to 
act as foreign exchange dealer and to buy, sell or 
otherwise deal in all kinds of foreign currencies, 
foreign currency options, forward covers, 
swaps of all kinds and to transact for itself or on 
behalf of any person, body corporate, company, 
society, firm or association of persons whether 
incorporated or not, all transactions in foreign 
currencies.

14. Subject to such approvals as may be required 
in accordance with the applicable provisions 
of law, to act as registrar and transfer agents 
and registrars to the issue, issue agents and 
paying agents, managers to public issue 
of other companies, to act as investment 
advisors, financial advisors to individuals or 
companies or advise on portfolio management 
to Corporations, companies, individuals, banks, 
insurers, governments, etc.

15. To act as portfolio managers.

16. To carry on the activities of bills discounting,  
re-discounting bills, marketing, factoring, dealing 
in commercial paper, treasury bills, certificate of 
deposits and other financial instruments.

17. To act as Trustee of any deeds constituting or 
securing any debentures, debenture-stock, 
bonds, promissory notes or any other negotiable 
or marketable instrument or other securities or 
obligations and to undertake and execute any 
other trusts (other than mutual funds) and also 
to undertake the office of or exercise the powers 
of executor, administrator, receiver, treasurer, 
custodian and trust corporation, so however, not 
to act as an Asset Management Company.

B.  OBJECTS INCIDENTAL OR ANCILLARY TO THE 
ATTAINMENT OF THE MAIN OBJECTS:-

 38. To amalgamate, enter into partnership or 
into any agreement for sharing profits, union 
of interests, co-operation, joint ventures 
or reciprocal concessions or for limiting 
competition with any person or company 
carry on or engaged in, or about to carry on 
or engaged in any business or transaction 
which the Company is authorised to carry 
on or engaged in or which can be carried 
on in conjunction therewith or which is 
capable of being conducted so as to directly 

or indirectly benefit the Company.

108.To enter into partnership or into any 
arrangements for joint ventures in business 
or for sharing profits, union of interest, 
reciprocal concession or co-operate with any 
person, firm or company, or to amalgamate 
with any person, firm or company carrying 
on or proposing to carry on any business.”

 There has been no change in the main object clause 
of the Subsidiary Company since last 5 (five) years.

12. The Subsidiary Company is engaged in the business 
of broking (institutional and retail) including allied 
services of extending margin trade finance and 
employee stock options finance, distribution of 
financial products, merchant banking and advisory 
services.

13. The authorised, issued, subscribed and paid-up share 
capital of the Subsidiary Company as on December 
31, 2023 was as under: 

SHARE CAPITAL Amount 
(in Rupees)

Authorised share capital

40,00,00,000 equity shares of INR 
5 each 200,00,00,000

50,00,000 Preference Shares of INR 
100 each 50,00,00,000

Total 250,00,00,000
Issued, Subscribed and fully 
paid-up share capital

32,31,88,940 equity shares of INR 
5 each 161,59,44,700

Total 161,59,44,700

 The Subsidiary Company has outstanding employee 
stock options and units, the exercise of which before 
the Effective Date (as defined in the Scheme) may 
result in an increase in the issued and paid-up share 
capital of the Subsidiary Company and the Subsidiary 
Company may grant further employee stock options 
and units, consequent exercise of which before the 
Effective Date (as defined in the Scheme) may result 
in an increase in the issued and paid-up share capital 
of the Subsidiary Company.

14. The equity shares of the Subsidiary Company are 
listed on the BSE and NSE.

Particulars of the Holding Company

15. The Holding Company was incorporated on January 
5, 1994, as ICICI Banking Corporation Limited 
with the Registrar of Companies, Gujarat, as a 
public limited company, under the provisions of the 
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Companies Act, 1956. Its name was changed to ICICI 
Bank Limited on September 10, 1999. The Corporate 
Identification Number of the Holding Company is 
L65190GJ1994PLC021012. The Permanent Account 
Number of the Holding Company is AAACI1195H.  

16. The registered office of the Holding Company is 
situated at ICICI Bank Tower, Near Chakli Circle, Old 
Padra Road, Vadodara - 390 007, Gujarat, India. 
The e-mail address of the Holding Company is 
companysecretary@icicibank.com. There has been 
no change in the name or in the registered office 
address of the Holding Company since last 5 years.

17. The objects for which the Holding Company has 
been established are set out in its Memorandum 
of Association. The main objects of the Holding 
Company are as under:

 “III.

 A.

1. To establish and carry on business of banking in 
any part of India or outside India.

2. To carry on the business of accepting, for the 
purpose of lending or investment, of deposits 
of money repayable on demand or otherwise 
and withdrawable by cheque, draft, order or 
otherwise.

3. To borrow, raise or take up money, lend or 
advance money with or without interest either 
upon or without security.

4. To draw, make, execute, issue, endorse, negotiate, 
accept, discount, buy, sell, collect and deal in 
bills of exchange, hundies, promissory notes, 
coupons, drafts, bills of lading, railway receipts, 
warrants, debentures, bonds, mortgage-backed 
securities, letters of credit or obligations, 
certificates, scrips and other instruments and 
securities whether transferable or negotiable or 
mercantile or not.

5. To grant and issue letters of credit, traveller’s 
cheques and circular notes, buy, sell and deal in 
bullion and specie.

6. To receive all kinds of bonds, scrips or valuables 
on deposit or for safe custody or otherwise, 
provide safe deposit vaults, collect and transmit 
money, negotiable instruments and all securities.

7. To buy, acquire, issue on commission, deal, 
sell, dispose of, exchange, convert, underwrite, 
subscribe, participate, invest in and hold 
whether on its own account or on behalf of any 
person, body corporate, company, society, firm 

or association of persons whether incorporated 
or not, shares, stocks, funds, debentures, 
debenture stocks, units, promissory notes, bills 
of exchange, bonds, warrants, participation 
certificates or participation units, other money 
market or capital market instruments, obligations 
and securities and investments of all kinds 
issued or guaranteed by any government, state, 
dominion, sovereign body, commission, public 
body or authority, supreme, local or municipal or 
company or body, whether incorporated or not 
or by any person or association.

7A  To securitise, purchase, acquire, invest in, 
transfer, sell, dispose of or trade in any 
financial asset whatsoever, receivables, debts, 
whether unsecured or secured by mortgage of 
immovables or charge on movables or otherwise, 
securitised debts, asset or mortgaged-backed 
securities or mortgage- backed securitised debts 
and to manage, service or collect the same and 
to appoint managing, servicing or collection 
agent therefor and to issue certificates or other 
instruments in respect thereof to public or 
private investors and to guarantee and insure 
the due pavment, fulfllment and performance of 
obligations in respect thereof or in connection 
therewith and to promote, establish, undertake, 
organise, manage, hold or dispose of any special 
purpose entity, body corporate or vehicle for 
carrying on all or any such activities.

8. To act as foreign exchange dealer and to buy, 
sell or otherwise deal in all kinds of foreign 
currencies including foreign bank notes, foreign 
currency options, forward covers, swaps of all 
kinds and to transact for Itself or on behalf of any 
person, body corporate, company, society, firm 
or association of persons whether incorporated 
or not, all transactions in foreign currencies.

9. To carry on the activities of bill discounting, 
rediscounting bills, marketing, factoring, dealing 
in commercial paper, treasury bills, certificate of 
deposits and other financial instruments.

10. To act as agents for any government or local 
authority or any other person or persons, carry 
on agency business of any description including 
clearing and forwarding of goods, give receipts 
and discharges and otherwise act as an attorney 
on behalf of customers, but excluding the 
business of a managing agent or secretary and 
treasurer of a company.

11. To contract for public and private loans and 
advances and negotiate and issue the same.

II/CIC/ Securities 



21

12. To form, constitute, promote, act as managing 
and issuing agents, brokers, sub-brokers, 
prepare projects and feasibility reports for and 
on behalf of any company, association, society, 
firm, individual and body corporate.

13. To carry on and transact every kind of guarantee 
and indemnity business.

14. To undertake and execute trusts and the 
administration of estates as executor or trustee.

15. To act as Registrar and Transfer Agents and 
Registrar to the Issue, Issue Agents and Paying 
Agents.

16. To provide custodial and depository services 
and to do all such things as may be advised, 
permitted or required for this purpose.

17. To effect, insure, guarantee, underwrite, 
participate in managing and carrying out of any 
issue, public or private, of state, municipal or 
other loans or of shares, stock, debentures or 
debenture stock of any company, corporation 
or association and the lending of money for the 
purpose of any such issue.

18. To provide credit, charge, debit, saving, 
investment or other facilities to any person or 
persons (whether individuals, firms, companies, 
bodies, corporate or other entities), whether in 
the private or public sector by issuance of credit, 
charge, debit, stored value, prepaid, smart or 
other cards whether private label, co-branded, 
affinity or otherwise and to establish and 
maintain card acceptance network (including 
physical, electronic, computer or automated 
machines network) and make payments or 
provide settlement service to the merchants 
or issuing banks on account of usage by the 
cardholders of the credit, charge, debit, stored 
value, prepaid, smart or other cards whether 
private label, co- branded, affinity or otherwise.

19. To provide or assist in obtaining, directly or 
indirectly, advice or services in various fields such 
as management, finance, investment, technology, 
administration, commerce, law, economics, 
labour, human resources development, industry, 
public relations, statistics, science, computers, 
accountancy, taxation, fund management, 
foreign exchange dealings, quality control, 
processing, strategic planning and valuation.

20. To do any other form of business which the 
Government of India may specify as a form 
of business in which it is lawful for a banking 

company to engage.

20A.To carry on the business of assisting industrial, 
infrastructure and commercial enterprises:

in general by

i) assisting in the creation, expansion and 
modernisation of such enterprises;

ii) encourag ing and promot ing the 
participation of capital, both internal and 
external in such enterprises; 

and in particular by

i) providing finance in the form of long, medium 
or short term loans or equity participations;

ii) sponsoring and underwriting new issues of 
shares and securities;

iii) guaranteeing loans from other investment 
sources;

iv) making funds available for re-investment by 
revolving investments as rapidly as prudent;

v) performing and undertaking activities 
pertaining to leasing, giving on hire or  
hire-purchase, bill marketing, factoring and 
related fields.

20B.To lend money, with or without interest, (with 
or without security) for any maturity, in any 
form whatsoever including by way of loans, 
advances, instalment credit, trade finance, 
hire or otherwise to any person or persons 
(whether individuals, firms, companies, bodies 
corporate, Government, State, Sovereign, public 
body or authority, supreme, local or otherwise 
or other entities), whether in the private or 
public sector, for any purpose whatsoever, 
including agriculture, industry, infrastructure,  
export-import, housing, consumer or others.

20C.To lend money, with or without interest, (with or 
without security) for any maturity, in any form 
whatsoever, to any person or persons (whether 
individuals, firms, companies, bodies corporate, 
Government, State, Sovereign, public body or 
authority, supreme, local or otherwise or other 
entities), whether in the private or public sector, 
for:

(i) Purchasing or acquiring any freehold or 
leasehold lands, estate or interest in any 
land or property,

(ii) Taking demise for any term or terms of years 
of any land or property or
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(iii) Construc t ions , erec t ion , purchase, 
ex tension ,  a l terat ion ,  renovat ion , 
development or repair any house or building 
or any form of real estate or any part or 
portion thereof.

20D. To provide financial assistance to any person or 
persons (whether individuals, firms, companies, 
bodies corporate , Government , State , 
Sovereign, public body or authority, supreme, 
local or otherwise or other entities), whether 
in the private or public sector for any purpose 
whatsoever by means of leasing, giving on hire 
or hire-purchase, lending, selling, reselling, or 
otherwise disposing of all forms of immovable 
and moveable properties and assets of any kind, 
nature or use, whatsoever and for the purpose, 
purchasing or otherwise acquiring dominion over 
the same, whether new or used.

20E. To purchase, acquire, sell, dispose of, deal or 
trade in bullion and specie and/or to issue, 
subscribe to, acquire, purchase, sell, dispose of, 
deal or trade in derivative financial instruments 
including futures, forwards options, swaps, 
caps, collars, floors, swap options, bond options 
or other derivative instruments whether traded 
on any market or exchange or otherwise, for 
proprietary trading activities or for any person or 
persons (whether individuals, firms, companies, 
bodies corporate, Government, State, Sovereign, 
public body or authority, supreme, local or 
otherwise or other entities), whether in the 
private or public sector.

20F. To promote, organise, manage or undertake the 
activities of insurance intermediaries including 
insurance or reinsurance brokers, consultants, 
surveyors, loss assessors, loss control engineers, 
risk managers, actuarial analyst and to promote, 
organise, manage or undertake, marketing, 
trading, distribution or servicing of insurance and 
assurance products of all kinds, whether life or 
general; financial, investment or other products 
including (without limitation) securities, stocks, 
shares, debentures, bonds, units, certificates 
or services offered by the Company and/or by 
any person, firm, company, body corporate, 
mutual fund, Government, State, public body or 
authority, supreme, municipal, local or otherwise, 
through the Company’s branches, or offices.

20G. To promote, organise or manage funds or 
investments on a discretionary or non-
discretionary basis on behalf of any person or 
persons (whether individual, firms, companies, 

bodies corporate, public body or authority, 
supreme, local or otherwise, trusts, pension funds, 
offshore funds, charities, other associations or 
other entities), whether in the private or public 
sector.

20H. To act as Trustee of any deeds, constituting or 
securing any debentures, debenture stock, or 
other securities or obligations and to undertake 
and execute any other trusts, and also to 
undertake the office of or exercise. the powers 
of executor, administrator, receiver, treasurer, 
custodian and trust corporation.

20I. To provide financial services, advisory and 
counselling services and facilities of every 
description capable of being provided by share 
and stock brokers, share and stock jobbers, 
share dealers, investment fund managers and 
to arrange and sponsor public and private issues 
or placement of shares and loan capital and to 
negotiate and underwrite such issues.

B.  OBJECTS CONSIDERED NECESSARY IN 
FURTHERANCE OF THE MAIN OBJECTS:

53.  To enter into partnership or into any 
arrangement for joint ventures in business 
for sharing profits, union of interest, lease, 
licence or otherwise, reciprocal concession 
or co-operate with any person, firm or 
company or to amalgamate with any 
person, firm or company carrying on or 
proposing to carry on any business.

56.  To enter into any contract or arrangement 
for more efficient conduct of the business 
of the Company or any part thereof and 
to subcontract any such contract or 
arrangement.”

 There has been no change in the main object clause 
of the Holding Company since last 5 (five) years.

18. The Holding Company, a scheduled commercial bank, 
is engaged in the business of providing a wide range 
of banking and financial services to corporate and 
retail customers, through various delivery channels. 
The banking operations for retail customers consist of 
retail lending, deposit taking, distribution of insurance 
and investment products and other fee-based 
products and services. The Holding Company further 
provides a range of commercial banking products 
and services, including loan products, fee and 
commission-based products and services, deposit 
products and foreign exchange and derivatives 
products to large corporations, middle market 
companies and small and medium enterprises. The 
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Holding Company also offers agricultural and rural 
banking products. Apart from banking products and 
services, the Holding Company offers life and general 
insurance, asset management, securities broking 
and private equity products and services through 
specialized subsidiaries and affiliates.

19. The Holding Company is a promoter of the Subsidiary 
Company and holds ~ 74.77% of the paid-up share 
capital of the Subsidiary Company as on December 
31, 2023.

20. The Authorised, Issued, Subscribed and Paid-up share 
capital of the Holding Company as on December 31, 
2023 was as under:

SHARE CAPITAL Amount 
(in Rupees)

Authorised share capital

1250,00,00,000 equity shares of 
INR 2 each

2500,00,00,000

Total 2500,00,00,000
Issued, Subscribed and fully 
paid-up share capital

7,01,48,26,337 equity shares of 
INR 2 each

1402,96,52,674

Total 1402,96,52,674

 The Holding Company has outstanding employee 
stock options and units, the exercise of which before 
the Effective Date (as defined in the Scheme) may 
result in an increase in the issued and paid-up share 
capital of the Holding Company and the Holding 
Company may grant further employee stock options 
and units, consequent exercise of which before the 
Effective Date (as defined in the Scheme) may result 
in an increase in the issued and paid-up share capital 
of the Holding Company.

21. The equity shares of the Holding Company are listed 
on the BSE and NSE and the American Depository 
Receipts (ADRs) are listed on the New York Stock 
Exchange. Some of the non-convertible debt securities 
[as defined in Regulation 2 (1)(t) of Securities and 
Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 
(hereinafter referred to as “SEBI LODR”)] issued by 
the Holding Company are listed on BSE, NSE, SIX 
Swiss Exchange Limited, Singapore Stock Exchange 
and India Inx-India International Exchange IFSC 
Limited and are unsecured (hereinafter referred to 
as “Listed NCDs”).

Description and Rationale of the Scheme 

22. Description of the Scheme:

 The Scheme, inter alia, provides for:

(a) Delisting of the equity shares of the Subsidiary 
Company from the Stock Exchanges, pursuant to 
the provisions of Section 230 of the Act read with 
Regulation 37 of the SEBI Delisting Regulations 
involving cancellation of the entire shareholding 
of the Public Shareholders (as defined in the 
Scheme) of the Subsidiary Company; and 

(b) Issuance and allotment of New Shares (as 
defined in the Scheme) by the Holding Company 
as per the Swap Ratio (as defined in the Scheme) 
to the Public Shareholders of the Subsidiary 
Company.

23. Rationale and benefits of the Scheme:

(a) The Holding Company is part of a financial 
services group offering a wide range of 
banking services, life and general insurance, 
asset management, securities broking, and 
private equity products and services through 
its specialised subsidiaries and affiliates. The 
insurance and securities broking subsidiaries 
and insurance affiliate of the Holding Company 
are publicly listed companies on the Stock 
Exchanges.

(b) The Holding Company is a promoter of the 
Subsidiary Company and held ~74.85% of its 
equity shareholding as on March 31, 2023. The 
market capitalization of the Holding Company 
as on March 31, 2023, is INR 6,12,532,59,59,233 
whereas the market capitalization of the 
Subsidiary Company as on March 31, 2023 is 
INR 13,804,20,96,251.

(c) While there are business synergies between 
the Holding Company and the Subsidiary 
Company, a consolidation by way of merger 
of the Subsidiary Company with the Holding 
Company is not permissible on account of 
regulatory restrictions on the Holding Company 
from undertaking securities broking business 
departmentally.

(d) Thus, the Companies have proposed a delisting 
of the equity shares of the Subsidiary Company 
from BSE and NSE pursuant to this Scheme 
in accordance with Regulation 37 of the SEBI 
Delisting Regulations, which will result in the 
Subsidiary Company becoming a wholly owned 
subsidiary of the Holding Company.

(e) The Holding Company offers a comprehensive 
suite of banking services and the Subsidiary 
Company offers a comprehensive suite of 



24

investment and personal finance services. Both 
the Companies would be able to leverage the 
strong composite proposition to provide holistic 
financial services to existing and new customers. 
With the Subsidiary Company as a 100% 
subsidiary, it is expected that both entities would 
be able to better capitalize on the synergies in 
line with the Customer 360 focus of the Holding 
Company.

(f) Such delisting would provide significant benefits 
for the Public Shareholders as they will get 
equity shares in the Holding Company thereby 
providing them access to a much larger and 
more diversified business with greater stability 
in revenue unlike the securities business which is 
inherently cyclical as it is significantly dependent 
on the macro-economic environment and 
buoyancy in equities market, resulting in volatility 
in financial performance and share price. The 
Public Shareholders would also be part of a more 
liquid stock of the Holding Company.

(g) Given the Holding Company’s strong financial 
position, the volatility in the Subsidiary 
Company’s share price, market opportunity and 
business synergies between the two Companies, 
delisting the Subsidiary Company and the 
Subsidiary Company becoming a wholly owned 
subsidiary company would be beneficial to the 
shareholders.

(h) In connection with the said delisting, SEBI has 
granted exemption from the strict enforcement 
of Regulation 37 (1) of the SEBI Delisting 
Regulations read with SEBI Circular SEBI/HO/
CFD/DIL1/CIR/P/2021/0585 dated July 6, 2021 
regarding the requirement of listed holding 
company and listed subsidiary being in the same 
line of business.

(i) The Companies believe that this Scheme for the 
delisting of the Subsidiary Company will not be 
prejudicial to the interests of the shareholders 
and creditors of the Companies.

 It may additionally be noted that the competitive and 
regulatory environment for the Subsidiary Company 
has rapidly evolved since the listing of the Subsidiary 
Company, which was undertaken as it was felt that 
the Subsidiary Company’s listing would be viewed 
favourably given its franchise and technology 
platform. The business of the Subsidiary Company 
on a standalone basis is inherently cyclical and 
significantly dependent on macro environment and 
buoyancy in the equities market. These factors and 
the evolving competitive and regulatory environment 

have an impact on the business of the Subsidiary 
Company, which has been reflected in its share price 
performance relative to the broader market since 
listing. It may be noted that the broking subsidiaries 
of other banks are all unlisted. Considering the 
competitive landscape, volatility in the Subsidiary 
Company’s share price, regulatory environment and 
business synergies between the two Companies, 
delisting the Subsidiary Company through a share 
exchange with shares of the Holding Company 
would be beneficial from a long-term value creation 
perspective to the shareholders of the Companies. 
The public shareholders of the Subsidiary Company 
would benefit from holding the more liquid shares of 
the Holding Company.

Relationship among Companies who are parties to 
the Scheme

24. The Holding Company holds ~74.77% of the  
paid-up share capital of the Subsidiary Company as 
on December 31, 2023. 

Corporate Approvals

25. The draft Scheme along with the valuation report, 
dated June 29, 2023, jointly issued by PwC Business 
Consulting Services LLP, Registered Valuer 
(Registration No. IBBI/RV-E/02/2022/158) and Ernst 
& Young Merchant Banking Services LLP, Registered 
Valuer (Registration No. IBBI/RV-E/05/2021/155) 
(hereinafter referred to as “Joint Valuation Report”); 
and the fairness opinion, dated June 29, 2023 issued 
by BofA Securities India Limited, a SEBI registered 
merchant banker, were placed before the Audit 
Committee of Directors of the Subsidiary Company 
along with other particulars at its meeting held on 
June 29, 2023. Copies of the (i) Joint Valuation Report, 
dated June 29, 2023; (ii) a Summary of Joint Valuation 
Report showing valuation methods, rationale and 
assumptions considered for arriving at the Swap 
Ratio (as defined in the Scheme); and (iii) the fairness 
opinion, issued by BofA Securities India Limited, 
dated June 29, 2023 are enclosed as Annexure 2, 
Annexure 3 and Annexure 4, respectively. 

 The Audit Committee of the Subsidiary Company 
after due deliberations and, inter alia, based on the 
aforesaid recommended the Scheme to the Board 
of Directors of the Subsidiary Company for their 
favourable consideration and approval.

26. The draft Scheme, along with the Joint Valuation 
Report and the fairness opinion issued BofA Securities 
India Limited, a SEBI registered merchant banker, 
amongst others, were placed before the Committee 
of Independent Directors of the Subsidiary Company 
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at its meeting held on June 29, 2023. The Committee 
of Independent Directors of the Subsidiary Company, 
after due deliberations, including on impact of the 
Scheme on the shareholders of the Subsidiary 
Company and, inter alia, based on the aforesaid, 
recommended the Scheme to the Board of Directors 
of the Subsidiary Company for their favourable 
consideration and approval.

27. The draft Scheme along with the Joint Valuation 
Report and the fairness opinion issued by BofA 
Securities India Limited, a SEBI registered merchant 
banker dated June 29, 2023, amongst others were 
placed before the Board of Directors of the Subsidiary 
Company at its meeting held on June 29, 2023. Based 
on the aforesaid and the reports submitted by the 
Audit Committee and the Committee of Independent 
Directors of the Subsidiary Company, recommending 
the Scheme, the Board of Directors of the Subsidiary 
Company approved the Scheme at its meeting 
held on June 29, 2023. The meeting of the Board of 
Directors of the Subsidiary Company, held on June 
29, 2023, was attended by 8 (eight) directors namely, 
Ms. Vijayalakshmi Iyer (DIN: 05242960); Mr. Subrata 
Mukherji (DIN: 00057492); Dr. Gopichand Katragadda 
(DIN: 02475721); Mr. Rakesh Jha (DIN: 00042075); 
Mr. Vijay Chandok (DIN: 01545262);  and  Mr. Ajay 
Saraf (DIN: 00074885) in person and Mr. Vinod 
Kumar Dhall (DIN: 02591373); and Mr. Ashvin 
Parekh (DIN: 06559989) through permitted audio 
visual means. Mr. Rakesh Jha, being on the Board of 
Directors of the Holding Company, abstained from 
voting. Mr. Prasanna Balachander (DIN: 02257744) 
did not attend the meeting. None of the directors of 
the Subsidiary Company who attended and voted 
during the meeting voted against the Scheme. Thus, 
the Scheme was approved unanimously by the 
directors of the Subsidiary Company, who attended 
and voted at the meeting.

28. The draft Scheme along with the Joint Valuation 
Report and the fairness opinion, dated June 29, 2023 
issued by JM Financial Limited, a SEBI registered 
merchant banker; were placed before the Audit 
Committee of the Holding Company along with other 
particulars at its meeting held on June 29, 2023. Copy 
of the fairness opinion dated June 29, 2023 issued by 
JM Financial Limited is enclosed as Annexure 5.

  The Audit Committee of the Holding Company 
after due deliberations and, inter alia, based on the 
aforesaid recommended the Scheme to the Board of 
Directors of the Holding Company for their favourable 
consideration and approval.

29. The draft Scheme, along with the Joint Valuation 
Report and the fairness opinion issued by JM 
Financial Limited, a SEBI registered merchant banker, 
amongst others, were placed before the Committee 
of Independent Directors of the Holding Company at 
its meeting held on June 29, 2023. The Committee 
of Independent Directors of the Holding Company 
after due deliberations, including on the impact of the 
Scheme on the shareholders of the Holding Company 
and, inter alia, based on the aforesaid, recommended 
the Scheme to the Board of Directors of the Holding 
Company for their favourable consideration and 
approval.

30. The draft Scheme along with the Joint Valuation 
Report and the fairness opinion issued by JM 
Financial Limited, a SEBI registered merchant banker, 
amongst others, were placed before the Board of 
Directors of the Holding Company at its meeting held 
on June 29, 2023. Based on the aforesaid and the 
reports submitted by the Audit Committee and the 
Committee of Independent Directors of the Holding 
Company, recommending the Scheme, the Board 
of Directors of the Holding Company approved the 
Scheme at its meeting held on June 29, 2023. Further, 
in terms of Paragraph A.2(d) of Part I of Chapter XII 
of the ‘Operational Circular for listing obligations and 
disclosure requirements for non-convertible securities, 
securitised debt instruments and/or commercial 
paper’, bearing no. SEBI/HO/DDHS/DDHS_Div1/P/
CIR/2022/0000000103, dated July 29, 2022 
(hereinafter referred to as the “SEBI Debt Circular”), 
the Board of Directors of the Holding Company have 
issued a report, inter alia, to the effect that the rights 
of the holders of the non-convertible debt securities 
of the Holding Company are in no manner affected 
by the Scheme. The meeting of the Board of Directors 
of the Holding Company, held on June 29, 2023, in 
respect of the agenda item for the proposed Scheme, 
was attended by 9 (nine) directors namely, Mr. Girish 
Chandra Chaturvedi (DIN - 00110996); Mr. Hari L. 
Mundra (DIN - 00287029); Mr. S. Madhavan (DIN - 
06451889); Ms. Neelam Dhawan (DIN - 00871445);                      
Mr. Radhakrishnan Nair (DIN - 07225354); Mr. Uday 
Chitale (DIN - 00043268); Ms. Vibha Paul Rishi (DIN 
- 05180796); Mr. Sandeep Bakhshi (DIN – 00109206) 
and Mr. Sandeep Batra (DIN - 03620913), who 
attended the meeting in person. None of the directors 
of the Holding Company, who were present while 
considering the said agenda item, voted against 
the Scheme. Thus, the Scheme was approved 
unanimously by the directors of the Holding Company, 
who were present while considering the said agenda 
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item.

Approvals and actions taken in relation to the Scheme

Subsidiary Company:

31. NSE was appointed as the Designated Stock 
Exchange by the Subsidiary Company for the purpose 
of co-ordinating with SEBI for obtaining approval 
of SEBI in accordance with SEBI Schemes Master 
Circular.

32. The Subsidiary Company had by its two separate 
letters, both dated July 15, 2023, applied to the said 
Stock Exchanges for their no-objection to the Scheme. 
Thereafter, certain information/details/queries were 
sought/raised by NSE/BSE and the same were 
submitted/addressed by the Subsidiary Company 
including updating the Scheme in compliance with 
regulatory requirements. 

33. As required by the SEBI Schemes Master Circular, the 
Subsidiary Company had filed its complaints report 
with NSE on September 11, 2023 and with BSE on 
August 18, 2023 and September 6, 2023, respectively. 
During the relevant period, in all, 5 (five) complaints 
were received by the Subsidiary Company which 
were duly responded by it. Copies of the complaints 
report submitted by the Subsidiary Company, dated 
September 11, 2023 to NSE and August 18, 2023 and 
September 6, 2023 to BSE, are enclosed as Annexure 
6 and Annexure 7 (Collectively), respectively.

34. In terms of Paragraph A.2.(k) of Part-I of the SEBI 
Schemes Master Circular, the Subsidiary Company 
has obtained No Objection Certificates to the Scheme 
from 100% of the secured creditors (comprising of 
lending scheduled commercial banks), in value 
terms and has filed the same with NSE and BSE 
on September 14, 2023, and August 1, 2023, 
respectively. It is pertinent to mention that in respect 
of the financial facilities sanctioned by the aforesaid 
secured creditors, there was no outstanding under 
the facilities at the time of obtaining the No Objection 
Certificates.

 The Holding Company and the Subsidiary Company 
received no adverse observations/no-objection 
letters regarding the Scheme from NSE and BSE, 
dated November 28, 2023, and November 29, 
2023, respectively, conveying their no adverse 
observations/no-objection for filing the Scheme 
with NCLT. Copies of the no adverse observations/
no-objection letters, dated November 28, 2023, and 
November 29, 2023, respectively, received by the 
Holding Company and the Subsidiary Company from 
NSE and BSE, respectively, are enclosed as Annexure 
8 and Annexure 9, respectively. 

35. Pursuant to the aforesaid comments by SEBI, the 
Subsidiary Company brings to the notice of the equity 
shareholders the details of “Ongoing adjudication & 
recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against the 
Subsidiary Company, its promoters and directors.” 
The details in respect of the aforesaid are annexed 
hereto and marked as Annexure 10. The aforesaid 
details also formed part of the Company Application 
in CA(CAA)/8/MB/2024, filed by the Subsidiary 
Company before the Hon’ble National Company Law 
Tribunal, Mumbai Bench.

36. In respect of the tax implications on the Public 
Shareholders of the Subsidiary Company, the 
following may be noted:

 The information provided below sets out the  
income-tax implications on cancellation of equity 
shares of the Subsidiary Company and issue of 
equity shares by the Holding Company in a summary 
manner and is not a complete analysis or listing of 
all potential tax consequences under the income 
tax laws presently in force in India. The summary 
is based on the current provisions of the Indian 
income tax laws and the regulations thereunder, 
the judicial and the administrative interpretations 
thereof, which are subject to change or modification 
by subsequent legislative, regulatory, administrative 
or judicial decisions. Any such changes could have 
different tax implications. The following overview is 
not exhaustive or comprehensive and is not intended 
to be a substitute for professional advice. In view of 
the particular nature of tax consequences, eligible 
equity shareholders are required to consult their tax 
advisors for the applicable tax provisions including 
the treatment that may be given by their respective 
tax officers in their case, and the appropriate course 
of action that they should take considering the fact 
that transaction may not have a direct legal precedent 
or may have a different interpretation. The law stated 
below is as per the Income-tax Act, 1961 (“IT Act”) 
as amended up to Finance Act, 2023 for the financial 
year ended March 31, 2024. The taxation could be 
different if the transaction is completed in the next 
financial year April 1, 2024 onwards. The Holding 
Company and the Subsidiary Company do not accept 
any responsibility for the accuracy or otherwise of 
such information. Therefore, public shareholders of 
the Subsidiary Company cannot rely on this note 
and the summary tax implications relating to the 
treatment of income tax in the case of cancellation of 
equity shares of the Subsidiary Company and issue of 
equity shares by the Holding Company set out below 
should be treated as indicative and for guidance 
purposes only.
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 This Scheme, proposes as on the record date, for the 
delisting of the shares of the Subsidiary Company 
from the Stock Exchanges pursuant to Regulation 
37 of the SEBI Delisting Regulations, cancellation of 
the entire shareholding of the Public Shareholders 
and issuance of New Shares (i.e. shares issued by 
the Holding Company to the Public shareholders of 
the Subsidiary Company pursuant to the Scheme) 
as per the Swap Ratio (i.e. 67 equity shares of face 
value INR 2 each of the Holding Company for every 
100 equity shares of face value of INR 5 each of the 
Subsidiary Company). 

1. General:

1.1 The basis of charge of Indian income-tax 
depends upon the residential status of the 
taxpayer during a tax year. The Indian tax year 
runs from April 1 until March 31 of the following 
year.

1.2 A person who is an Indian tax resident is liable 
to income-tax in India on his worldwide income, 
subject to certain tax exemptions, which are 
provided under the Income-tax Act, 1961  
(“IT Act”).

1.3 A person who is treated as a non-resident 
for Indian income-tax purposes is generally 
subject to tax in India only on such person’s  
India-sourced income (i.e., income which accrues 
or arises or deemed to accrue or arise in India) 
and income received by such persons in India 
(including income deemed to be received in 
India).

1.4 All income accruing or arising, whether directly 
or indirectly, through or from any business 
connection in India, or through or from any 
property in India, or through or from any asset 
or source of income in India, or through the 
transfer of a capital asset situated in India is 
deemed to accrue or arise in India as per section 
9(1) of the IT Act. Since the Subsidiary Company 
is incorporated in India, the Equity Shares are 
deemed to be “situated” in India and any gains 
arising to a non-resident on transfer of such 
shares should be taxable in India under the IT 
Act. 

1.5 Transfer as defined under section 2(47) of the IT 
Act, includes amongst others, extinguishment 
of a rights in an asset. Judicial precedents have 
held that extinguishment of the rights in an asset 
could be independent of the transfer/sale of the 
capital asset. 

1.6 Hence, cancellation of the equity shares of the 
Subsidiary Company, for the Public Shareholders 
of the Subsidiary Company should amount to 
transfer of the cancelled shares, for which the 
consideration received is the equity shares of the 
Holding Company as per the swap ratio under 
the Scheme.

1.7 No Securities transaction tax should be 
applicable on the cancellation of shares of the 
Subsidiary Company and on issue of shares of 
the Holding Company.

2. Gains on transfer of equity shares of the 
Subsidiary Company:

 The difference between (a) the fair market value 
of the shares of the Holding Company as on 
the record date received, as consideration for 
cancellation of the shares held by the public 
shareholders of the Subsidiary Company, and (b) 
the cost of acquisition of shares of the Subsidiary 
Company; should be income arising to the public 
shareholders of the Subsidiary Company that 
should be chargeable to tax under the IT Act. 

 The characterization of income from transfer of 
securities as ‘business income’ or ‘capital gains’ 
should be examined on a case-by-case basis. 

 The Central Board of Direct Taxes (the CBDT) 
has issued a circular no. 6/2016 dated February 
29, 2016 which states the following:

	•	 Where	the	assessee	opts	to	treat	the	listed	
shares/securities as stock-in-trade, the 
income arising from the transfer of such 
listed shares/securities would be treated as 
business income. 

•	 If	 the	assessee	desires	 to	 treat	 the	gains	
arising from transfer of listed shares/
securities held for a period of more than 12 
months as capital gains, the same shall not 
be put to dispute by the Assessing Officer. 

 The circular shall not apply in a case where 
the genuineness of the transaction itself is 
questionable.

 As per section 2(14) of the IT Act, any 
securities held by Foreign Institutional 
Investors/Foreign Portfolio Investors (“FIIs/
FPIs”) in accordance with the regulations 
made under the SEBI should be capital 
asset. Consequently, any income arising 
from transfer of securities by FIIs/FPIs 
should be capital gains.
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3. Capital Gains:

3.1 The gains/loss arising on such transfer of shares 
should be chargeable to tax under section 45 of 
the IT Act where the shares of the Subsidiary 
Company are held as capital asset. Capital 
gains should be computed as per the provisions 
of Section 48 of the IT Act and the rate of  
income-tax would depend on the period of 
holding of the shares.

3.2 Period of Holding: Depending on the period 
for which the shares are held, the gains would 
be taxable as ‘short term capital gain’ or  
‘long-term capital gain’. Such classification 
would be determined as under:

(a) Short-term Capital Asset (“STCA”) means 
a capital asset held by an assessee for not 
more than thirty-six months immediately 
preceding the date of its transfer. 

 In case of listed equity shares for the words 
“thirty-six months”, the words “twelve 
months” has been substituted.

 Further in case of a share of a company (not 
being a share listed in a recognised stock 
exchange in India), for the words “thirty-six 
months”, the words “twenty-four months” 
has been substituted. (Section 2(42A) of the 
IT Act) 

(b) Long-term Capital Asset (“LTCA”) means 
a capital asset which is not a short-term 
capital asset. (section 2(29AA) of the IT Act)

3.3 Accordingly, gains arising from transfer of a 
STCA are taxable as ‘Short-term Capital Gains’ 
(“STCG”). Gains arising from transfer of a 
LTCA are taxable as ‘Long-term Capital Gains’ 
(“LTCG”).

3.4 Computation of capital gains as per section 48 
of the IT Act is as under:

a. The income chargeable under the head 
“Capital gains” shall be computed, by 
deducting from the full value of the 
consideration received or accruing as a 
result of the transfer of the capital asset the 
following amounts, namely :—

(i) expenditure incurred wholly and 
exclusively in connection with such 
transfer;

(ii) the cost of acquisition of the asset and 
the cost of any improvement thereto;

b. The full value of consideration in case 
of transfer of shares of the Subsidiary 
Company should be the average price 
prevailing on the recognized stock exchange 
on the record date of the shares of the 
Holding Company allotted pursuant to the 
Swap Ratio as per the Scheme.  

c. The cost of acquisition of the shares of the 
Subsidiary Company should be the cost of 
acquisition as per section 55 of the IT Act 
read with section 49 of the IT Act. 

d. In case of non-resident shareholders, 
capital gains arising from the transfer of 
shares of the Subsidiary Company should 
be computed by converting the cost of 
acquisition, expenditure incurred wholly and 
exclusively in connection with such transfer 
and the full value of the consideration 
received or accruing as a result of the 
transfer of the capital asset into the same 
foreign currency as was initially utilised in 
the purchase of the shares or debentures, 
and the capital gains so computed in such 
foreign currency shall be reconverted 
into Indian currency, so, however, that 
the aforesaid manner of computation of 
capital gains shall be applicable in respect 
of capital gains accruing or arising from 
every reinvestment thereafter in, and sale 
of, shares in, or debentures of, an Indian 
company.

e. Provided further that where long-term 
capital gain arises from the transfer of a 
long-term capital asset, other than capital 
gain arising to a non-resident from the 
transfer of shares in, or debentures of, 
an Indian company referred to above, the 
words “cost of acquisition” and “cost of 
any improvement”, the words “indexed 
cost of acquisition” and “indexed cost of 
any improvement” had respectively been 
substituted.

 Indexation benefit and foreign exchange 
fluctuation benefit are not available in 
computing capital gains in case of FII/FPI.

4. Applicable tax rates on Capital Gains:

4.1 Long-term Capital Gains 

a. Since Securities Transaction Tax  (“STT”) is 
not payable on the transaction pursuant to 
the Scheme, the provisions of section 112A 
of the IT Act should not apply. 
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b. The rate of tax applicable on such long-term 
capital gains should be 20% as per section 
112 of the IT Act, plus applicable surcharge 
and cess thereon.  

c. Where the tax payable on long-term capital 
gains arising on transfer of listed securities; 
exceeds ten per cent of the amount of 
capital gains before giving effect to the cost 
indexation benefit under the second proviso 
to section 48, then, such excess shall be 
ignored for the purpose of computing the 
tax payable by the assessee.  

d. In case of resident individuals and HUFs, 
where the total income as reduced by 
capital gains, is below the basic exemption 
limit, the long-term capital gains will be 
reduced to the extent of the shortfall and 
only the balance long-term capital gains 
will be subjected to the 20% plus applicable 
surcharge and cess thereon.

e. In case of FIIs/FPIs, the rate of tax on  
long-term capital gains under section 
115AD of the IT Act should be @ 10% plus 
applicable surcharge and cess thereon.

4.2 Short-term Capital Gains

 Short-term capital gains arising on sale of equity 
shares of the Subsidiary Company should be 
subject to tax at the normal applicable tax rates 
(plus applicable surcharge and Cess thereon). 
As per Section 115AD, FIIs/FPIs should be taxed 
under section 115AD of the IT Act @ 30% plus 
applicable surcharge and health and education 
cess thereon.

4.3 Additional Information in case of Non-resident 
Indians (“NRIs”):

 Where the shares of the Subsidiary Company 
were acquired or purchased in convertible 
foreign exchange, NRIs, i.e. individuals being 
citizen of India or person of Indian origin who are 
not resident, have the option of being governed 
by the provisions of Chapter XII-A of the IT Act, 
which inter alia entitles them to the following 
benefits:

a. Under Section 115E of the IT Act, the LTCG 
arising to an NRI will be taxable at the rate 
of 10% (plus applicable surcharge and cess 
thereon). While computing the LTCG, the 
benefit of indexation of cost would not be 
available.

b. Under Section 115F of the IT Act, LTCG 
arising to an NRI from the transfer of the 
shares acquired or purchased in convertible 
foreign exchange shall be exempt from 
income-tax, if the net consideration is 
reinvested in specified assets, within six 
months of the date of transfer. “Specified 
asset” inter alia include shares in an 
Indian company. The amount so exempted 
shall be chargeable to tax subsequently, 
if the specified assets are transferred or 
converted into money within 3 (three) years 
from the date of their acquisition.

c. Under Section 115G of the IT Act, it will 
not be necessary for an NRI to furnish his 
return of income under Section 139(1) of the 
IT Act if his income chargeable under the IT 
Act consists of only investment income or 
LTCG or both; arising out of assets acquired, 
purchased or subscribed to in convertible 
foreign exchange and tax deductible at 
source has been deducted there from as 
per the provisions of Chapter XVII-B of the 
IT Act.

d. As per provisions of Section 115-I of the IT 
Act, an NRI may elect not to be governed by 
provisions of Chapter XII-A and compute his 
total income as per other provisions of the 
IT Act.

4.4 Additional information in relation to capital gains

a. Further the provisions of Minimum Alternate 
Tax on the book profits as contained in 
Section 115JB of the IT Act or Alternate 
Minimum Tax contained in Section 115JC of 
the IT Act, as the case may be, also need 
to be considered by the shareholders. The 
provisions of Section 115JB of the IT Act 
do not apply to a foreign company if it is a 
resident of a country with which India has 
entered into a DTAA under Section 90/90A 
of the IT Act and the assessee does not have 
a permanent establishment in India or such 
company is a resident of a country with 
which India does not have such agreement 
and the assessee is not required to seek 
registration under any law for the time 
being in force, relating to companies.

b. As per Section 70 of the IT Act, short-term 
Capital Loss computed for the given year 
is allowed to be set off against Short-term 
capital gains (STCG) as well as long-term 
capital gains (LTCG) computed for the said 
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year. The balance loss, which is not set 
off, is allowed to be carried forward for 
subsequent eight assessment years, for 
being set off against subsequent years’ 
STCG as well as LTCG, in terms of Section 
74 of the IT Act. 

c. Long-term Capital Loss computed for 
a given year is allowed to be set off only 
against LTCG computed for the said year, 
in terms of Section 70 of the IT Act. The 
balance loss, which is not set off, is allowed 
to be carried forward for subsequent eight 
assessment years, for being set off only 

against subsequent years’ LTCG, in terms 
of Section 74 of the IT Act. 

d. Few of the Double Taxation Avoidance 
Agreements (DTA A) between India 
and the country of residence of the  
non-resident shareholders, under section 90 
of the IT Act, provide relief from capital gains 
tax arising on transfer of shares of Indian 
Company subject to satisfying conditions 
and providing prescribed documentation.

5. Business income:

5.1 Where the equity shares are regarded as business assets, then any gains arising from the transfer of such 
shares would be taxed under the head of “Profits and gains of business or profession” under section 28 of the 
IT Act. The gain/loss is to be computed under the head of “Profits and gains of business or profession” after 
allowing for normal business expenses (inclusive of the expenses incurred on the transfer). Business income 
is chargeable to tax at the following rates:

Sr. No. Type of Assessee % of Income-tax rates
1. Individuals, HUFs, Association of Persons, BOI Applicable Slab rates

2. Company set up on or after 1 October 2019 and has commenced manufacturing or 
production of article or thing on or before 31 March 2024 

15%

3. Domestic company (if the company opt to the new taxation regime) 22%

4. Domestic company having turnover/gross receipt not exceeding INR 400 crore in 
financial year 2021-22 (if the company does not exercise to adopt the new taxation 
regime which has the basic tax rate of 22% - as mentioned in row no. 3 above)

25%

5. Partnership Firms, including Limited Liability Partnerships (‘LLPs’) 30%

6. Domestic Company (having turnover/gross receipt exceeding INR 400 crore in 
financial year 2021-22 (if the company does not exercise to adopt the new taxation 
regime which has the basic tax rate of 22% - as mentioned in row no. 3 above)

30%

7. Foreign Companies (other than FII/FPI) 40%

6. Mutual Fund:

 Under Section 10(23D) of the IT Act, any income of mutual funds registered under SEBI or Regulations made 
thereunder or mutual funds set up by public sector banks or public financial institutions or mutual funds 
authorised by the RBI and subject to the conditions specified therein, is exempt from tax subject to such 
conditions as the Central Government may by notification in the Official Gazette, specify in this behalf.

7. Rate of Surcharge and Cess thereon:

 In addition to the basic tax rate, Surcharge, Health and Education Cess thereon as applicable shall apply. 
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8. Illustrative summary of tax rate applicable for some categories of investors:

S h a r e h o l d e r 
Holder

Type of gain C o n s i d e r a t i o n 
received 

Cost Tax Rate Illustrations

Resident Individual L o n g - t e r m 
Capital Gain

The average price 
prevail ing on the 
recognised s tock 
exchange on the 
record date  of the 
Holding Company 
shares should be the 
sale consideration 
in terms of the swap 
ratio

Indexed cost of 
acquisition 

20% + Surcharge 
+ Cess thereon

Refer Illustration 1 

Resident Individual L o n g Te r m 
Capital Gain

Refer above Actual Cost of 
acquisition 

10% + Surcharge 
+ Cess thereon

Refer Illustration 2

Resident Individual S h o r t - t e r m 
Capital Gain

Refer above Actual cost of 
acquisition

Normal rate of 
tax + Surcharge  
+ Cess thereon

Refer I l lus trat ion 
5 presumed in the 
highest slab rate of 
tax

N o n - R e s i d e n t 
Individual (other 
than those claiming 
Chapter XIIA)

L o n g - t e r m 
Capital Gain

Refer above A c t u a l  c o s t 
of acquis i t ion 
[where benefit 
o f  f i r s t  a n d 
second proviso 
to section 48 not 
considered]

20% + Surcharge 
+ Cess thereon**

Refer Illustration 4

N o n - R e s i d e n t 
Individual (other 
than those claiming 
Chapter XIIA)

L o n g - t e r m 
Capital Gain

Refer above A c t u a l  c o s t 
of acquis i t ion 
[where benefit 
of first proviso 
to sec t ion 48 
considered]

20% + Surcharge 
+ Cess thereon**

Refer Illustration 3

N o n - R e s i d e n t 
Individual (other 
than those claiming 
Chapter XIIA)

S h o r t - t e r m 
Capital Gain

Refer above Actual cost of 
acquisition

Normal rate of 
tax + Surcharge  
+ Cess thereon

Refer I l lus trat ion 
5  presumed in the 
highest slab rate of 
tax

Foreign Institutional 
Investors/Foreign 
Portfolio Investors 

L o n g - t e r m 
Capital Gain

Refer above A c t u a l  c o s t 
of acquis i t ion  
[benefit of first 
a n d  s e c o n d 
proviso to section 
48 not available]

10% + Surcharge 
+ Cess thereon

Refer Illustration 2

Foreign Institutional 
Investors/Foreign 
Portfolio Investors

Short-term 
Capital Gain

Refer above Actual cost of 
acquisition 

30% + Surcharge 
+ Cess thereon

Refer Illustration 5

Foreign Company Long-term 
Capital Gain

Refer above A c t u a l  c o s t 
of acquis i t ion 
[where benefit 
o f  f i r s t  a n d 
second proviso 
to section 48 not 
considered]

20% + Surcharge 
+ Cess thereon**

Refer Illustration 4



32

S h a r e h o l d e r 
Holder

Type of gain C o n s i d e r a t i o n 
received 

Cost Tax Rate Illustrations

Foreign Company Long-term 
Capital Gain

Refer above A c t u a l  c o s t 
of acquis i t ion 
[where benefit 
of first proviso 
to sec t ion 48 
considered]

20% + Surcharge  
+ Cess thereon**

Refer Illustration 3

Foreign Company Short-term 
Capital Gain

Refer above Actual cost of 
acquisition 

40% + Surcharge 
+ Cess thereon

Refer Illustration 6

Mutual Funds Long-term 
Capital Gain

Exempt under Section 10(23D)

Mutual Funds Short-term 
Capital Gain

Exempt under Section 10(23D)

 ** Rate of tax of 10% plus applicable Surcharge and Cess thereon, as per the first proviso to section 112(1) of the IT Act has 
not been considered.

 The following examples illustrates the tax calculations under different scenarios.

 Illustrations:
 Mr. X had acquired 100 equity shares of the Subsidiary Company. On the cancellation of shares of the Subsidiary 

Company, Mr. X would receive 67 equity shares of the Holding Company. The opening price of the shares on the 
recognized stock exchange on record date per share of the Holding Company is INR 1,020 per equity share. 

 Number of Shares of the Holding Company to be received against 100 shares of the Subsidiary Company = 67 
shares

 Full Value of Sale Consideration for 100 equity shares of the Subsidiary Company is (1,020*67 = INR 68,340) 

 Capital Gains calculated under different scenarios should be as under:

Long-term Capital 
Gains

Illustration

Particulars 1 2 3 4
Date of transfer 30-Jun-24 30-Jun-24 30-Jun-24 30-Jun-24

Date of acquisition 1-Jun-20 1-Jun-20 1-Jun-20 1-Jun-20

Period of holding 48 months 48 months 48 months 48 months

Cost of acquisition per 
share of the Subsidiary 
Company 

INR 382 INR 382 USD 5.06 (INR 382 
converted @ INR 75.5/

USD, forex rate on 
June 1, 2020)

INR 382

Residential status Resident Resident/FIIs/FPIs Non-Resident (other 
than FIIs/FPIs)

Non-Resident other 
than FIIs/FPIs

Indexation benefit Yes No No No

F o r e i g n  e xc h a n g e 
fluctuation benefit

Not applicable Not applicable Applicable if initial 
acquisition of shares 

of the Subsidiary 
Company in foreign 

currency

Not applicable if initial 
acquisition of shares 

of the Subsidiary 
Company not in 
foreign currency

STT Paid on sale No No No No

Tax rate 20% 10% 20%** 20%**

Sale consideration INR 68,340 INR 68,340 USD 823.37 (INR 
68,340 converted @
INR 83/USD, forex 

rate on June 30, 2024)

INR 68,340
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Long-term Capital 
Gains

Illustration

Particulars 1 2 3 4
Cost of acquisition INR 38,200 INR 38,200 USD 506 INR 38,200

(100 shares X INR 
382)

(100 shares X INR 
382)

(100 shares X USD 
5.06)

(100 shares X INR 
382)

I n d e x e d  c o s t  o f 
acquisition*

INR 44,165 NA NA NA

(38,200*348/301)

Capital Gains INR 24,175 INR 30,140 USD 317.37
i.e. INR 26,341

INR 30,140

Capital Gains Tax at 
applicable rates##  …
(a)

INR 4,835 INR 3,014 INR 5,268 INR 6,028

Capital gains tax @ 
10%##(applicable in 
case of listed shares) 
i.e. 10% X (68,340 less 
38,200) …. (b)

INR 3,014 NA NA NA

Final tax## on capital 
gains - Lower of (a) or 
(b)

INR 3,014 NA NA NA

 *Indexed cost of acquisition is calculated considering cost indexation index of 301 for FY2020-21 and 348 for FY2023-24.

 ** Rate of tax of 10% plus applicable Surcharge and Cess thereon, as per the first proviso to section 112(1) of the IT Act has 
not been considered in this illustration.

 # Benefit under Double Tax Avoidance Agreements between India and the resident country of the Investor to be given subject 
to conditions and submission of relevant documents.

 ##To be further increased by applicable Surcharge and Cess thereon.

Short-term Capital Gains Illustration
Particulars 5 6
Date of transfer 30-Jun-24 30-Jun-24
Date of acquisition 5-Aug-23 5-Aug-23
Period of holding 10 months approx. 10 months approx.
Cost of acquisition per share of the Subsidiary 
Company

INR 438 INR 438

Residential status Resident, FIIs/FPIs and non-
resident other than foreign 
company

Foreign company

STT Paid on sale No
Tax rate 30%** 40%
Sale consideration INR 68,340 INR 68,340
Cost of acquisition INR 43,800 INR 43,800

(100 shares X INR 438) (100 shares X INR 438)
Indexed cost of acquisition NA NA
Capital Gains INR 24,540 INR 24,540
Capital Gains Tax at applicable rates## INR 7,362 INR 9,816

 # Benefit under Double Tax Avoidance Agreements between India and the resident country of the Investor to 
be given subject to conditions and submission of relevant documents.

 ##To be further increased by applicable Surcharge and Cess thereon. 

 ** Assumed to be non-corporates and applicable slab rate assumed to be 30%.
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9. Tax deduction at source (“TDS”) implications:

9.1 Different categories of investors 

(i)  Resident shareholders:

 In the absence of any provisions under the IT Act 
casting an obligation on the Holding Company to 
deduct tax on issue of shares or on the capital 
gains arising to the resident shareholders on 
transfer of shares of the Subsidiary Company, 
tax deduction at source provisions under Chapter 
XVII-B of the IT Act should not be attracted.

(ii)  Non-resident shareholders – FIIs/FPIs:

 Section 196D of IT Act, provides for a specific 
exemption from TDS from any income, by way 
of Capital Gains arising to FIIs/FPIs from the 
transfer of securities referred to in Section 
115AD of the IT Act. Thus, no TDS is required in 
case of consideration payable to FIIs/FPIs.

(iii) Non-resident shareholders (other than FIIs/FPIs):

 Section 195(1) of the IT Act provides that any 
person responsible for paying to a non-resident, 
any sum chargeable to tax (i.e. Capital gains) 
under the provisions of the IT Act should deduct 
tax at source at applicable rates in force. 
Tax should be deducted at source, wherever 
applicable, on the capital gains, without 
application of indexation and foreign currency 
fluctuation benefit, arising to the non-residents 
(other than FIIs/FPIs) at the TDS rates prescribed 
under Part II of the First Schedule to the Finance 
Act 2023 plus applicable surcharge and cess 
thereon.

 The rate of tax deduction at source should be 
applicable as per Part II of the First Schedule to 
the Finance Act 2023 plus applicable surcharge 
and cess thereon. 

10. Higher rate of Tax deduction at source (TDS) 
under the IT Act:

 Under section 206AA and 206AB, higher rate of 
TDS shall be applicable if certain conditions are 
not satisfied or certain information or documents 
are not provided. 

11. Others:

11.1 Reliance shall be placed on the documents and/ 
or information available with the registrar and 
transfer agents for the determination of the 
residential status of the Public Shareholders 

of the Subsidiary Company for the purpose of 
deducting tax at source. If there is any change 
in the status, it shall be the responsibility of the 
respective shareholders to provide the updated 
information to the registrar and transfer agent 
of the Subsidiary Company.

11.2 The tax deducted, as may be applicable, while 
issuing shares to the Public Shareholders may 
not be the final tax liability of such shareholder 
and shall in no way discharge the obligation of 
the shareholder to appropriately disclose the 
amounts received by it, pursuant to the Scheme 
before the income-tax authorities.

11.3 The deduction of tax, as may be applicable, 
shall be as per the information provided and 
representation made by the shareholders as 
available on record of the Subsidiary Company 
and registrar and transfer agent. In the event 
of any income-tax demand (including interest, 
penalty, etc.) arising from any misrepresentation, 
inaccuracy or omission of information provided/
to be provided by the shareholder, such 
shareholder will be responsible to pay such 
income-tax demand under the IT Act and provide 
the Holding Company with all information/
documents that may be necessary and  
co-operate in any proceedings before income 
tax/ appellate authority in India.

 The Holding Company and the Subsidiary 
Company do not accept any responsibility for 
the accuracy or otherwise of the tax provisions 
set forth herein above.

37. The Subsidiary Company would obtain/cause to 
be obtained all such other approvals from the 
Governmental Authority as may be required 
under Applicable Law.

38. The Company Scheme Application, being, 
CA(CAA)/8/MB/2024 along with annexures 
thereto (which includes the Scheme) was e-filed 
by the Subsidiary Company with the Hon’ble 
National Company Law Tribunal, Mumbai Bench, 
on December 21, 2023. The hard copy whereof 
was filed with the Hon’ble National Company 
Law Tribunal, Mumbai Bench on January 25, 
2024.
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Holding Company:

 39. NSE was appointed as the Designated Stock 
Exchange by the Holding Company for the 
purpose of co-ordinating with SEBI for obtaining 
approval of SEBI in accordance with SEBI 
Schemes Master Circular and SEBI Debt Circular.

40. The Holding Company had by its two separate 
letters, both dated July 15, 2023, applied to the 
said Stock Exchanges for their no-objection to 
the Scheme. Thereafter, certain information/
details/queries were sought/raised by NSE/BSE 
and the same were submitted/addressed by the 
Holding Company including updating the Scheme 
in compliance with regulatory requirements. 

41. As required by the SEBI Schemes Master Circular 
and SEBI Debt Circular, the Holding Company 
had filed its complaints report with NSE on 
September 8, 2023 and with BSE on August 
18, 2023. During the relevant period, in all, 4 
(four) complaints were received by the Holding 
Company which were duly responded by it. 
Copies of the complaints report submitted by the 
Holding Company, dated September 8, 2023 and 
August 18, 2023, to NSE and BSE, respectively, 
are enclosed as Annexure 11 and Annexure 12, 
respectively. 

42. In terms of Paragraph A.2.(k) of Part-I of the SEBI 
Schemes Master Circular, No Objection Certificate 
from the lending scheduled commercial banks/
financial institutions/debenture trustees, from 
not less than 75% of the secured creditors in 
value is required to be obtained. It is submitted 
that, the Holding Company had no secured 
creditors (means a creditor who has an interest 
or lien on the property or assets of a company 
or any of its undertakings or both as security 
and includes a mortgage) on the date of the 
aforesaid applications filed by it with NSE and 
BSE, respectively, or even as on December 31, 
2023. Hence, no such No Objection Certificate is 
required to be obtained by the Holding Company 
in terms of SEBI Schemes Master Circular. 
However, the Holding Company, in terms of 
Paragraph A.2.(j) of Part I of Annexure XII-A to 
Chapter XII of SEBI Debt Circular, has obtained 
No Objection Certificates to the Scheme from the 
debenture trustees of the Listed NCDs and has 
filed the same with NSE and BSE, respectively, 
on July 28, 2023. 

43. As stated in the earlier paragraphs, NSE, by its 
letter dated November 28, 2023 and BSE, by its 
letter dated November 29, 2023, addressed a 

communication in respect of the Scheme to the 
Holding Company and the Subsidiary Company. 
Accordingly, NSE and BSE, by their aforesaid 
letters, gave their no adverse observations/
no-objection, in terms of Regulation 37 of SEBI 
LODR, to enable, inter alios, the Subsidiary 
Company to file the Scheme with the Hon’ble 
National Company Law Tribunal. Copies of the 
no adverse observations/no-objection letters, 
dated November 28, 2023 and November 29, 
2023, respectively, received by the Subsidiary 
Company and the Holding Company from NSE 
and BSE, respectively, are enclosed at Annexure 
8 and Annexure 9, respectively, to the present 
explanatory statement.

44. Pursuant to comments by SEBI in the aforesaid 
observation letters, the Holding Company 
brings to the notice of the equity shareholders 
the details of “Ongoing adjudication & recovery 
proceedings, prosecution initiated, and all other 
enforcement action taken, if any, against the 
Holding Company, its promoters and directors.” 
The details in respect of the aforesaid are 
enclosed as Annexure 13. The aforesaid details 
also formed part of the Company Application in 
CA (CAA)/ 71 (AHM)/ 2023, filed by the Holding 
Company before NCLT.

45. Regulation 37 of the SEBI Delisting Regulations 
provides special provisions for a subsidiary 
company getting delisted through a scheme 
of arrangement wherein the listed holding 
company and the listed subsidiary are in the 
same line of business. SEBI Circular No. SEBI/
HO/CFD/DIL1/CIR/P/2021/0585 dated July 6, 
2021 has defined the same line of business. The 
Holding Company had, inter alia, represented to 
SEBI that due to regulatory restrictions, it cannot 
undertake Banking activities and Stock Broking 
activities in the same entity and therefore sought 
relaxation from strict compliance of Regulations 
37 of SEBI Delisting Regulations read with the 
aforesaid SEBI Circular dated July 6, 2021. SEBI 
vide its letter date June 20, 2023 was pleased to 
grant the relaxation as requested by the Holding 
Company. 

46. The Holding Company and the Subsidiary 
Company have complied with the provisions 
of Regulation 37(2) of the SEBI Delisting 
Regulations, as detailed below:



36

Regulation Provision Compliance Status
37(2) a) The listed holding company shall provide for the issue 

of its equity shares in lieu of cancellation of any equity 
shares in the delisting subsidiary company;

Clause 5.3 of Part II of the Scheme provides for allotment 
of shares by the Holding Company to the public 
shareholders of the Subsidiary Company.

37(2) b) Upon such delisting becoming effective, the subsidiary 
company shall become a wholly owned subsidiary of 
the listed holding company;

Clause 5.5 of Part II of the Scheme provides that on 
and from the Record Date (as defined in the Scheme), 
the Subsidiary Company shall become wholly owned 
subsidiary of the Holding Company.

37(2) c) Compliance with regulations 11, 37 and 94 of 
the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and the Circulars issued thereunder;

Holding Company has complied with/will comply with 
Regulations 11, 37 and 94 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and the Circulars 
issued thereunder.

37(2) d) E-voting from  shareholders of both listed companies 
wherein votes cast by public shareholders of the 
listed subsidiary in favour of the proposal are at 
least two times the number of votes cast by the 
public shareholders and the votes cast by the public 
shareholders of the listed holding company in favour 
of the proposal are more than the number of votes 
cast by the public shareholders against it;

Clause 13.1(d) of Part III of the Scheme provides for 
approval by the requisite majority of public shareholders 
of the Holding Company and Subsidiary Company (by 
way of e-voting) as required under SEBI Schemes Master 
Circular and SEBI Delisting Regulations.

37(2) e) The shares of the listed holding company and the 
subsidiary company are listed for at least 3 years and 
shall not be suspended at the time of taking this route; 

The shares of the Holding Company are listed on the 
Stock Exchanges (as defined in the Scheme) since the 
year 1997 and that the shares of Subsidiary Company are 
listed on the Stock Exchanges since the year 2018. Thus, 
the shares of both Holding Company and Subsidiary 
Company are listed on the Stock Exchanges for more 
than 3 years.

It is confirmed that the shares of the Holding Company 
and Subsidiary Company shall not be suspended during 
the process envisaged under Regulation 37 of SEBI 
Delisting Regulations. On and from the Effective Date 
(as defined in the Scheme), the shares of the Subsidiary 
Company shall be delisted from the Stock Exchanges as 
provided under Clause 5.1 read with Clause 5.5 of Part 
II of the Scheme.   

37(2) f) The subsidiary company has been a listed subsidiary 
of the listed holding company for the past three years;

Subsidiary Company is the subsidiary of the Holding 
Company since the year 1995. Thus, Subsidiary Company 
is the subsidiary of the Holding Company for more than 
three years.

37(2) g) No adverse orders have been passed by the Board in 
the past 3 years against the listed holding company 
and the listed subsidiary company;

Holding Company and Subsidiary Company confirms that 
no adverse orders have been passed by the Securities 
and Exchange Board of India in the past 3 years against 
them.

37(2) h) No further restructuring shall be undertaken by the 
listed holding company for a period of 3 years from the 
date of the Order of the Court or Tribunal approving 
the scheme of arrangement;

Holding Company confirms that for a period of 3 years 
from the date of the Order of the Hon’ble National 
Company Law Tribunal, approving the Scheme, Holding 
Company will not undertake further restructuring.
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47. In terms of Paragraph A. 6.1 of Annexure – XII – A to 
Chapter XII of SEBI Debt Circular, it is submitted that 
the joint statutory auditors of the Holding Company 
have issued a certificate, dated July 11, 2023,  
inter alia, to the effect that based on the net-worth 
of the Holding Company as at March 31, 2023, the 
Holding Company is capable of making payment of 
interest/repayment of principal of the non-convertible 
debt securities outstanding as at March 31, 2023.  

48. The Holding Company, pursuant to the terms in 
clause 5(b) of the Reserve Bank of India (Financial 
Services provided by Banks) Directions, 2016 had 
filed the necessary application with the Reserve Bank 
of India (hereinafter referred to as the “RBI”) on July 
13, 2023, seeking its approval, as upon the Scheme 
becoming effective, the same would automatically 
result in further investment by the Holding Company 
in the Subsidiary Company. The RBI by way of letter 
dated November 9, 2023, granted its approval to the 
Holding Company for increasing its shareholding in 
the Subsidiary Company to 100% i.e. to make the 
Subsidiary Company a wholly owned subsidiary of 
the Holding Company.

49. The Holding Company would obtain/cause to 
be obtained all such other approvals from the 
Governmental Authority as may be required under 
Applicable Law.

50. C.A. (CAA)/71 (AHM) 2023 along with annexures 
thereto (which includes the Scheme) was e-filed by 
the Holding Company with the NCLT, on December 
19, 2023. The hard copy whereof was filed with the 
NCLT on December 20, 2023.

Salient extracts of the Scheme

51.  

“PART I

 DEFINITIONS, INTERPRETATION, EFFECTIVE DATE 
AND SHARE CAPITAL

1. DEFINITIONS

1.3 “Appointed Date” shall mean the Effective Date;

Regulation Provision Compliance Status
37(2) i) The equity shares of the listed subsidiary so delisted, 

shall not be allowed to seek relisting for a period 
of three years from the date of delisting and such 
relisting shall be in terms of sub-regulation (3) and 
(4) of regulation 40 of these regulations;

Subsidiary Company has noted that its equity shares 
which would be delisted upon the Scheme becoming 
effective will not be allowed to be relisted for a period of 
three years from the date of such delisting.

37(2) j) The valuation of shares of the listed subsidiary 
per share shall not be less than sixty days volume 
weighted average price.

The same is confirmed.

1.7 “Effective Date” means the date on which 
certified copies of the orders of the NCLT are 
filed by the Companies with the Registrar of 
Companies after the last of the approvals or 
events specified under Clause 13.1(a) to 13.1(d) 
of the Scheme are satisfied or obtained or have 
occurred. References in this Scheme to “upon 
this Scheme becoming effective” or “coming into 
effect of this Scheme” or the “Scheme becoming 
effective” or “Scheme becomes effective” or 
“effectiveness of this Scheme” or likewise, means 
and refers to the Effective Date; 

1.8 “Eligible Employees” means all those employees, 
to whom, as on the Effective Date, stock options 
or units of the Subsidiary Company have been 
granted, under the Subsidiary Company ESOS 
and Subsidiary Company ESUS, respectively, 
irrespective of whether the same are vested or 
not; 

1.11 “Holding Company ESOS” means ICICI Bank 
Employees Stock Option Scheme 2000 as 
approved by the Board and shareholders of the 
Holding Company; 

1.12 “Holding Company ESUS” means the ICICI Bank 
Employees Stock Unit Scheme 2022 as approved 
by the Board and shareholders of the Holding 
Company;

1.24  “SEBI Delisting Regulations” means Securities 
and Exchange Board of India (Delisting of Equity 
Shares) Regulations, 2021, as amended from 
time to time;

1.31 “Subsidiary Company ESOS” mean ICICI 
Securities Limited – Employees Stock Option 
Scheme 2017 as approved by the Board and 
shareholders of the Subsidiary Company; 

1.32 “Subsidiary Company ESUS” mean ICICI 
Securities Limited – Employees Stock Unit 
Scheme 2022 as approved by the Board and 
shareholders of the Subsidiary Company;
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PART II

 DELISTING OF THE EQUITY SHARES OF 
THE SUBSIDIARY COMPANY AND MATTERS 

CONNECTED THERETO

5. CANCELLATION OF THE EQUITY SHARES 
OF THE PUBLIC SHAREHOLDERS OF THE 
SUBSIDIARY COMPANY 

5.1 Upon this Scheme becoming effective, pursuant 
to the provisions of Section 230 of the Act 
read with Regulation 37 of the SEBI Delisting 
Regulations, the equity shares of the Subsidiary 
Company, held by the shareholders other than 
the Holding Company as on the Record Date 
(“Public Shareholders”), shall automatically 
stand cancelled, and on and from the Record 
Date the other equity shares of the Subsidiary 
Company shall be delisted from the Stock 
Exchanges. 

5.2 The approvals from the shareholders of the 
Subsidiary Company received pursuant to 
the provisions of Section 230 of the Act and 
Regulation 37 of the Delisting Regulations 
for this Scheme shall deemed to be sufficient 
approval(s) for giving effect to the provisions 
of Clause 5.1 including under Section 66 and 
the other related provisions of the Act and SEBI 
Delisting Regulations.  The Subsidiary Company 
shall not, nor shall be obliged to (i) call for a 
separate meeting of its shareholders or creditors 
for obtaining their approval sanctioning the 
reduction of the share capital of the Subsidiary 
Company; or (ii) obtain any additional approvals/
compliances under section 66 of the Act. The 
Subsidiary Company shall not be required to add 
the words “And Reduced” as a suffix to its name 
consequent upon such reduction. 

5.3 The Holding Company shall, without any further 
application, act or deed, issue and allot to all the 
Public Shareholders whose names are recorded 
in the records of the depositories/register of 
members of the Subsidiary Company on the 
Record Date (or to such of their respective 
heirs, executors, administrators or other legal 
representatives or other successors in title as 
may be recognized by the Board of the Holding 
Company), as consideration for the cancellation 
of equity share capital of the Subsidiary 
Company held by such Public Shareholders 
undertaken pursuant to Clause 5.1, 67 (sixty-
seven) equity shares of the Holding Company of 
face value INR 2 each, credited as fully paid-up 
for every 100 (one hundred) equity shares of the 

Subsidiary Company of face value of INR 5 each, 
cancelled pursuant to Clause 5.1 (“Swap Ratio”). 

5.4 The equity shares issued by the Holding Company 
pursuant to Clause 5.3 above (“New Shares”), 
shall be issued to the Public Shareholders in 
demat form. The Public Shareholders who hold 
equity shares in physical form should provide 
the requisite details relating to his/her/its 
account with a depository participant or other 
confirmations as may be required, to the Holding 
Company to enable it to issue the New Shares. 
In case of Public Shareholders for whom such 
details are not available with the Subsidiary 
Company and in case of the Public Shareholders 
who hold equity shares in physical form, the 
Holding Company shall deal with the issuance 
of the relevant New Shares in such manner as 
may be permissible under the Applicable Law, 
including by way of issuing the said New Shares 
in dematerialised form to a demat account held 
by a trustee nominated by the Board of the 
Holding Company or into an escrow account 
opened by the Holding Company or an escrow 
agent nominated by it, with a depository, 
as determined by the Board of the Holding 
Company, where such New Shares of the Holding 
Company shall be held for the benefit of such 
Public Shareholders (or to such of their respective 
heirs, executors, administrators or other legal 
representatives or other successors in title). The 
New Shares so held in such trustee’s account 
or escrow account, as the case may be, shall be 
transferred to the respective Public Shareholders 
once such shareholder provides details of  
his/her/its demat account to the Holding 
Company, along with such documents as may be 
required by the Holding Company. The respective 
Public Shareholders shall have all the rights 
of the shareholders of the Holding Company, 
including the right to receive dividend, voting 
rights and other corporate benefits, pending 
such transfer of the said New Shares from the 
said trustee’s account or the escrow account, 
as the case may be. All costs and expenses 
incurred in this respect shall be borne by Holding 
Company.

5.5 On and from the Record Date, the Subsidiary 
Company shall become a wholly owned 
subsidiary of the Holding Company and be 
deemed to have been delisted from the BSE and 
NSE.

5.8 The New Shares shall be listed and/or admitted 
to trading on the BSE and NSE. The New Shares 
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shall, however, be listed subject to the Holding 
Company obtaining requisite approvals from all 
the relevant Governmental Authorities pertaining 
to the listing of the New Shares. The Holding 
Company shall enter into such arrangements and 
give such confirmations and/or undertakings as 
may be necessary in accordance with Applicable 
Laws for complying with the formalities of BSE 
and NSE.

5A.  U.S. LAW CONSIDERATIONS

5A.1.The New Shares which may be issued pursuant 
to the Scheme (the “Transaction Securities”), 
as applicable, have not been, and will not 
be registered with the U.S. Securities and 
Exchange Commission (hereinafter referred 
to as “SEC”) under the U.S. Securities Act of 
1933, as amended, including the rules and 
regulations of the SEC promulgated thereunder 
(the “Securities Act”) or the securities law of any 
state or other jurisdiction of the United States, 
and are being offered and sold in reliance on 
certain exemptions from registration under 
the Securities Act. Neither these securities nor 
any interest or participation therein may be 
offered, sold, assigned, transferred, pledged, 
encumbered or otherwise disposed of in the 
United States or to the U.S. Persons (within the 
meaning of Regulation S under the Securities 
Act) unless an exemption from the registration 
requirements of the Securities Act is available. 

5A.2.The Transaction Securities are anticipated to 
be issued in reliance upon the exemption from 
registration requirement of the Securities Act 
provided by Section 3(a)(10) thereof (hereinafter 
referred to as the “Section 3(a)(10) Exemption”). 
To obtain the Section 3(a)(10) Exemption, the 
Holding Company will be relying on the NCLT’s 
approval of the Scheme following the hearing 
by the NCLT on the terms and conditions of the 
Scheme.

5A.3. Further, for the purpose of ensuring that the 
Scheme complies with the requirements of 
Section 3(a)(10) of the U.S. Securities Act, the 
Subsidiary Company and the Holding Company 
shall undertake that;

a) the holder of securities of the Subsidiary 
Company, i.e. the Public Shareholders, 
as against their respective securities, 
shall receive the Transaction Securities 
to be issued by the Holding Company, as 
applicable, and shall not receive cash or 
other consideration; and

b) the Scheme shall become effective only 
after it has been approved by the NCLT 
following the hearings by the NCLT. 

6. EMPLOYEE STOCK OPTION PLAN 

6.1 In respect of stock options and units granted by 
the Subsidiary Company under the Subsidiary 
Company ESOS and Subsidiary Company 
ESUS respectively, upon the effectiveness of 
the Scheme pursuant to which the Subsidiary 
Company will have become a wholly owned 
subsidiary of the Holding Company, the Holding 
Company shall issue stock options and units 
respectively to the Eligible Employees taking 
into account the Swap Ratio, under the Holding 
Company ESOS and Holding Company ESUS, 
respectively.

6.2 It is hereby clarified that upon this Scheme 
becoming effective, the stock options and 
units granted by the Subsidiary Company to 
the Eligible Employees under the Subsidiary 
Company ESOS and Subsidiary Company 
ESUS respectively, and outstanding as on the 
Record Date shall automatically stand cancelled. 
Further, upon the Scheme becoming effective 
and after cancellation of the stock options and 
units granted to the Eligible Employees under 
the Subsidiary Company ESOS or the Subsidiary 
Company ESUS respectively, fresh stock options 
and units shall be granted by the Holding 
Company to the Eligible Employees under the 
Holding Company ESOS and Holding Company 
ESUS respectively, on the basis of the Swap 
Ratio. Fractional entitlements, if any, arising 
pursuant to the applicability of the Swap Ratio 
as above shall be rounded off to the nearest 
higher integer. The exercise price payable for 
stock options and the units, as the case may be, 
granted by the Holding Company to the Eligible 
Employees shall be based on the exercise price 
payable by such Eligible Employees under 
the Holding Company ESOS and the Holding 
Company ESUS, as the case may be, as adjusted 
after taking into account the effect of the Swap 
Ratio.

7. ACCOUNTING TREATMENT 

7.1 Accounting treatment in the books of the Holding 
Company

 Upon this Scheme becoming effective, the 
Holding Company shall account for the Scheme 
in its books as under:

(a) The Holding Company shall issue and allot 
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equity shares to the Public Shareholders of 
the Subsidiary Company, in accordance with 
Clause 5 above and credit the aggregate 
face value of its equity shares to its share 
capital account. The difference between 
the fair market value of equity shares as 
on the Effective Date and aggregate face 
value of the equity shares to be issued by 
the Holding Company shall be credited to 
the securities premium account. 

(b) The Holding Company shall increase 
the cost of its existing investment in the 
Subsidiary Company by the aggregate of 
the fair market value of the equity shares 
as on the Effective Date. 

7.2 Accounting treatment in the books of the 
Subsidiary Company

 Upon the Scheme becoming effective, the 
Subsidiary Company shall account for the 
Scheme in its books as under:

(a) The Subsidiary Company shall cancel 
the equity shares held by the Public 
Shareholders and credit the “Deemed 
equity contribution from the Parent/Group” 
account.

PART III

GENERAL TERMS AND CONDITIONS

10. IMPACT OF THE SCHEME ON HOLDERS OF NCD 
OF THE HOLDING COMPANY

10.1 The holders of the NCDs in the Holding Company 
shall continue to hold the NCDs in the Holding 
Company even post the Scheme becoming 
effective on the same terms and conditions 
at which they were issued. The liability of the 
Holding Company towards the NCD holders of 
the Holding Company, is neither being reduced 
nor being extinguished under the Scheme. Thus, 
the rights of the holders of the NCDs are in no 
manner affected by the Scheme. 

10.2 The additional disclosures that are required to be 
included in the Scheme in terms of the SEBI Debt 
Circular, pursuant to the NCDs of the Holding 
Company being listed are set out in Annexure A.

13. CONDITIONALITY TO EFFECTIVENESS OF THE 
SCHEME

13.1 Unless otherwise decided or waived by the 
Companies, the effectiveness of the Scheme is 
and shall be conditional upon and subject to 
the fulfilment or waiver (to the extent permitted 

under Applicable Law) of the following conditions 
precedent:

 (a) the Scheme being approved by the requisite 
majority of each class of members and/
or creditors (where applicable) of the 
Companies in accordance with the Act or 
dispensation having being received from the 
NCLT in relation to obtaining such approval 
from the shareholders and/or creditors 
(where applicable) or any Applicable Law 
permitting the respective Companies not 
to convene the meetings of their respective 
shareholders and/or creditors;

(b) the NCLT having accorded its sanction to 
the Scheme, either on terms as originally 
approved by the Companies, or subject to 
such modifications approved by the NCLT, 
which shall be in form and substance be 
acceptable to the Companies;

(c) the requisite consent, approval or permission 
of the relevant Governmental Authorities 
including but not limited to the RBI Approval, 
the Stock Exchanges Approval, having been 
obtained by the relevant Companies;

(d) The Scheme being approved by the 
requisite majority of public shareholders of 
the Holding Company and the Subsidiary 
Company (by way of e-voting) as required 
under the SEBI Schemes Master Circular 
and SEBI Delisting Regulations.

(e) the certified copies of the orders of the 
NCLT approving this Scheme having been 
filed by the Companies with the Registrar 
of Companies. 

13.2 The Scheme shall not come into effect unless 
the aforementioned conditions mentioned in 
Clause 13.1 above are satisfied and in such 
an event, unless each of the conditions are 
satisfied or waived as per terms of the Scheme, 
no rights and liabilities whatsoever shall accrue 
to or be incurred inter se the Companies or 
their respective shareholders or creditors or 
employees or any other person.”

You are requested to read the entire text of the Scheme 
(enclosed at Annexure 1) to get fully acquainted with 
the provisions thereof. The aforesaid are only some of 
the salient extracts thereof. 

Accounting treatment

52. The Statutory Auditor of the Subsidiary Company has 
issued a certificate to the effect that the accounting 
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treatment as prescribed in the Scheme is in conformity 
with the Accounting Standards prescribed under 
Section 133 of the Act. The certificate issued by the 
Statutory Auditor of the Subsidiary Company is open 
for inspection as mentioned hereinbelow.

53. As per the information received by the Holding 
Company, the accounting treatment in the books of 
the Holding Company as proposed in the Scheme is in 
conformity with the accounting standards prescribed 
under Section 133 of the Act. The certificate issued by 
the joint Statutory Auditors of the Holding Company 
is open for inspection as mentioned hereinbelow.

Effect of the Scheme on various parties

54. The effect of the proposed Scheme on the stakeholders 
of the Subsidiary Company would be as follows:

a) Shareholders (promoters and non-promoter)

 As stated in clause 5.1 of Part II of the Scheme 
and with effect from the Effective Date, the 
equity shares held by the Public Shareholders 
(as defined in the Scheme) of the Subsidiary 
Company shall stand cancelled and that the 
equity shares of the Subsidiary Company shall be 
delisted from the Stock Exchanges. Further, the 
Public Shareholders of the Subsidiary Company 
shall become the equity shareholders of the 
Holding Company as stipulated in clause 5.3 of 
Part II of the Scheme. Upon the Scheme becoming 
effective, the Subsidiary Company shall become 
a wholly owned subsidiary of the Holding 
Company. The Holding Company (promoter 
shareholder) shall hold the entire paid-up equity 
share capital of the Subsidiary Company. Thus, 
under the Scheme, an arrangement is sought to 
be entered into between the Subsidiary Company 
and its equity shareholders.

b) Creditors

 The Scheme does not provide for or contemplate 
any arrangement or compromise with the 
creditors of the Subsidiary Company. The liability 
towards the creditors of the Subsidiary Company 
is neither being reduced nor being extinguished. 
The creditors of the Subsidiary Company shall 
continue to remain the creditors of the Subsidiary 
Company and shall be paid off in the ordinary 
course of business. The interest of the creditors 
of the Subsidiary Company would in no way be 
affected by the Scheme. 

 As on date, the Subsidiary Company has no 
outstanding debentures and therefore, the 
question of any effect of the Scheme on any such 

debenture holders or debenture trustee(s) does 
not arise. 

 As on date, the Subsidiary Company has no 
outstanding public deposits and therefore, the 
question of any effect of the Scheme on any such 
deposit holders or deposit trustee(s) does not 
arise.

 c) Employees, Directors and Key Managerial 
Personnel 

 Under the Scheme, no rights of the staff and 
employees of the Subsidiary Company are being 
affected. The services of the staff and employees 
of the Subsidiary Company, shall continue on the 
same terms and conditions on which they were 
engaged by the Subsidiary Company.

 Under clause 6 of the Scheme, in respect of 
the stock options and units granted by the 
Subsidiary Company under the Subsidiary 
Company ESOS (as defined in the Scheme) 
and under the Subsidiary Company ESUS (as 
defined in the Scheme), upon effectiveness of the 
Scheme, the Holding Company shall issue stock 
options and units to the Eligible Employees (as 
defined in the Scheme) based on the Swap Ratio 
(as defined in the Scheme) under the Holding 
Company ESOS (as defined in the Scheme) 
and Holding Company ESUS (as defined in 
the Scheme) and the stock options and units 
granted by the Subsidiary Company shall stand 
cancelled. In the circumstances, no rights of the 
Eligible Employees (as defined in the Scheme) 
are affected. 

 None of the directors or key managerial 
personnel (as defined under the Act and the rules 
framed thereunder) of the Subsidiary Company 
and their respective relatives (as defined under 
the Act and the rules framed thereunder) have 
any material interest in the Scheme, except to 
the extent that:

i. one of the directors of the Subsidiary 
Company is the common director, namely 
Mr. Rakesh Jha, who is a common director 
in the Holding Company; and/or

ii. the said directors, key managerial 
personnel of the Subsidiary Company and 
their respective relatives may be holding 
shares in the Holding Company and/or the 
Subsidiary Company. None of the directors, 
key managerial personnel of the Subsidiary 
Company or their respective relatives are 
holding more than two percent of the  
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paid-up share capital of the Holding 
Company or the Subsidiary Company; and/
or

iii. some of the directors and/or key managerial 
personnel of the Subsidiary Company 
are Eligible Employees (as defined in the 
Scheme) who may be entitled for issuance 
of stock options and units of the Holding 
Company taking into account the Swap 
Ratio; and/or

iv. the directors, key managerial personnel of 
the Subsidiary Company and their respective 
relatives may be the partners, directors, 
members of the companies, firms, bodies 
corporate, trustee and/or beneficiaries of 
the trust that hold shares in the Holding 
Company and/or the Subsidiary Company, 
if applicable.

55. The effect of the proposed Scheme on the stakeholders 
of the Holding Company would be as follows:

a) Shareholders (non-promoter)

 As stated in clause 5.1 of Part II of the Scheme 
and with effect from the Effective Date, the 
equity shares held by the Public Shareholders 
(as defined in the Scheme) of the Subsidiary 
Company shall stand cancelled and that the 
equity shares of the Subsidiary Company shall be 
delisted from the Stock Exchanges. Further, the 
Public Shareholders of the Subsidiary Company 
shall become the equity shareholders of the 
Holding Company as stipulated in clause 5.3 of 
Part II of the Scheme. Thus, under the Scheme, 
an arrangement is sought to be entered into 
between the Holding Company and its equity 
shareholders. 

b) Creditors

 The Scheme does not provide for or contemplate 
any arrangement or compromise with the 
creditors of the Holding Company. The liability 
towards the creditors of the Holding Company 
is neither being reduced nor being extinguished. 
The creditors of the Holding Company shall 
continue to remain the creditors of the Holding 
Company and shall be paid off in the ordinary 
course of business. The interest of the creditors 
of the Holding Company would in no way be 
affected by the Scheme. 

 Further, as on date, the Holding Company has 
no secured creditors (means a creditor who has 
an interest or lien on the property or assets of a 

company or any of its undertakings or both as 
security and includes a mortgage) and therefore, 
the question of any effect of the Scheme on any 
secured creditors does not arise. 

 The Scheme does not contemplate any 
arrangement with the debenture holders of the 
Holding Company. No rights of the debenture 
holders of the Holding Company are being 
affected pursuant to the Scheme. The liability 
towards the debenture holders of the Holding 
Company, is neither being reduced nor being 
extinguished. The debenture holders of the 
Holding Company shall continue to remain 
the debenture holders even post the Scheme 
becoming effective on the same terms and 
conditions at which the debentures were issued. 
The debenture trustee(s) for the different series 
of the debentures shall continue to remain 
the debenture trustee(s). Thus, the debenture 
holders of the Holding Company would in no way 
be affected by the Scheme. Further, none of the 
debenture trustee(s) for the different series of 
the debentures have any material interest in the 
Scheme except to the extent of the equity shares 
held by them in the Holding Company and/or 
Subsidiary Company, if any.

 The Scheme does not contemplate any 
arrangement between the Holding Company 
and its fixed deposit holders. No rights of the 
fixed deposit holders of the Holding Company 
are being affected pursuant to the Scheme. The 
liability towards the fixed deposit holders of 
the Holding Company, is neither being reduced 
nor being extinguished. There are no deposit 
trustee(s) in respect of the fixed deposits invited 
by the Holding Company. Thus, the fixed deposit 
holders of the Holding Company would in no way 
be affected by the Scheme.    

c) Employees, Directors and Key Managerial 
Personnel

 Under the Scheme, no rights of the staff and 
employees of the Holding Company are being 
affected. The services of the staff and employees 
of the Holding Company, shall continue on the 
same terms and conditions on which they were 
engaged by the Holding Company. 

 None of the directors or key managerial 
personnel (as defined under the Act and the rules 
framed thereunder) of the Holding Company and 
their respective relatives (as defined under the 
Act and the rules framed thereunder) have any 
material interest in the Scheme, except to the 
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extent that:

i. one of the directors of the Holding Company is 
the common director, namely Mr. Rakesh Jha, 
who is a common director in the Subsidiary 
Company; and/or

ii. the said directors, key managerial personnel 
of the Holding Company and their respective 
relatives may be holding shares in the Holding 
Company and/or the Subsidiary Company. None 
of the directors, key managerial personnel of the 
Holding Company or their respective relatives 
are holding more than two percent of the  
paid-up share capital of the Holding Company or 
the Subsidiary Company; and/or

 iii. the directors, key managerial personnel of the 
Holding Company and their respective relatives 
may be the partners, directors, members of the 
companies, firms, bodies corporate, trustee and/
or beneficiaries of the trust that hold shares in 
the Holding Company and/or the Subsidiary 
Company, if applicable. 

Other matters

56. No investigation proceedings have been instituted 
or are pending in relation to the Subsidiary 
Company under Chapter XIV of the Act or under the 
corresponding provisions of Sections 235 to 251 of the 
Companies Act, 1956. Further, as per the information 
received by the Subsidiary Company, no investigation 
proceedings have been instituted or are pending in 
relation to the Holding Company under Chapter XIV 
of the Act or under the corresponding provisions of 
Sections 235 to 251 of the Companies Act, 1956. 

57. No proceedings are pending under the Act or under 
the corresponding provisions of the Companies Act, 
1956 against the Subsidiary Company. As per the 
information received by the Subsidiary Company, 
the Holding Company had received notices from 
Ministry of Corporate Affairs/Registrar of Companies, 
between April 2018 to May 2022 seeking information 
in respect of (i) compliance of the provisions of 
Corporate Social Responsibility under Section 135 
read with Section 134(3)(o) of the Act and the rules 
made thereunder; (ii) compliance of the provisions 
of the Companies Act, 1956 and the Act relating 
to Investor Education and Protection Fund; and (iii) 
compliance of the provisions of Section 77 of the 
Act with regard to certain repurchase transactions, 
namely, repo. The Holding Company has duly provided 
its response to the aforesaid notices and as per the 
Holding Company, it is awaiting final closure. Other 
than the aforesaid, no proceedings are pending under 

the Act or under the corresponding provisions of the 
Companies Act, 1956 against the Holding Company 
and as per the information received by the Subsidiary 
Company.  

58. To the knowledge of the Subsidiary Company, no 
winding up proceedings have been filed or pending 
against the Subsidiary Company under the Act or 
the corresponding provisions of the Companies Act, 
1956. Further, as per the information received by the 
Subsidiary Company, no winding up proceedings have 
been filed or pending against the Holding Company 
under the Act or the corresponding provisions of the 
Companies Act, 1956.

59. The copy of the proposed Scheme has been filed 
by the Holding Company and Subsidiary Company 
before the concerned Registrar of Companies, on 
February 2, 2024 and February 20, 2024 respectively 
in Form GNL-1.

60. The unaudited financial results of the Subsidiary 
Company and the Holding Company for the quarter 
ended December 31, 2023 are enclosed as Annexure 
14 and Annexure 15, respectively.

61. The documents submitted under the application 
made by the Subsidiary Company with NSE and BSE, 
respectively, under SEBI Schemes Master Circular, 
will be available on the website of the Subsidiary 
Company at www.icicisecurities.com which would 
be deemed to have been incorporated in the present 
explanatory statement.  

62. As per the books of accounts of (as on September 30, 
2023) the Subsidiary Company, the amount due to the 
unsecured creditors is Rs. 16,444.02 Crores. 

63. As per the books of accounts of (as on September 30, 
2023) the Holding Company, the amount due to the 
unsecured creditors is Rs. 14,45,925.15 Crores.

64. The name and address of the promoters of the 
Subsidiary Company, including their shareholding in 
the Subsidiary Company as on December 31, 2023 is 
as under:

•	 Name	of	the	Promoter:	ICICI	Bank	Limited

•	 Address	 of	 the	 Promoter:	 ICICI	 Bank	 Tower,	
Near Chakli Circle, Old Padra Road, Vadodara, 
Gujarat, 390 007

•	 Shareholding	 in	 the	 Subsidiary	 Company:	 
~ 74.77% 

65. No entity/individual qualifies as a promoter of the 
Holding Company in terms of the Securities and 
Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018. 
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66. The names, designations, addresses and Director Identification Number (“DIN”) of the directors of the Subsidiary 
Company as on December 31, 2023 were as follows:

Sr. 
No.

Name Designation Address DIN

1. Vinod Kumar Dhall Independent 
Director, 

Chairman

Dewan Manohar House, B-88, Sector 
- 51, Gautam Budh Nagar, Noida –  
201 301

02591373 

2. Ashvin Parekh Independent 
Director

501, 5th Floor, Raheja Princess, S.K. Bole 
Marg, Prabhadevi, Mumbai - 400 028

06559989

3. Subrata Mukherji Independent 
Director

2402, Mahindra Heights, Tardeo, 
Mumbai - 400 034

00057492

4. Vijayalakshmi Iyer Independent 
Director

Flat No. 1402, Barberry Towers, Gate 
No. 7, Nahar Amrut Shakti, Chandivilli, 
Mumbai - 400 072

05242960

5. Dr. Gopichand Katragadda Independent 
Director

V i l l a  2 5 4 ,  P a l m  M e a d o w s , 
Phase I , Whitef ield Main Road, 
Ramagondanahalli, Bengaluru - 560 066

02475721

6. Rakesh Jha Non-Executive 
Director

Flat 701, Raheja Princess Apartments, 
Agar Bazar, S.K. Bole Road, Dadar (W), 
Mumbai – 400 028

00042075

7. Prasanna Balachander Non-Executive 
Director

Flat #4001, Building Name W54, Bal 
Govinddas Road (Next to Ruparel Law 
College), Mahim, Mumbai 400 016

02257744

8. Vijay Chandok Managing 
Director & CEO 

Flat No. 102, Building No. 1, Sumer 
Trinity Towers, New Prabhadevi Road, 
Prabhadevi, Mumbai - 400 025

01545262

9. Ajay Saraf Executive Director Flat 1902, Beaumonde, Tower B, 
Appasaheb Marathe Marg, Near 
Siddhivinayak Temple, Prabhadevi, 
Mumbai - 400 025

00074885
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67. The names, designations, addresses and Director Identification Number (“DIN”) of the directors of the Holding 
Company as on December 31, 2023 were as follows:

Sr. 
No.

Name Designation Address DIN

1. Mr. Girish Chandra Chaturvedi Non-executive 
(part-time) 
Chairman

ICICI Bank Limited, ICICI Bank Towers, 
Bandra Kurla Complex, Mumbai -  
400 051

00110996

2. Mr. Sandeep Bakhshi Managing Director 
& CEO

ICICI Bank Limited, ICICI Bank Towers, 
Bandra Kurla Complex,  Mumbai -  
400 051

00109206

3. Mr. B. Sriram Independent 
Director

B1904 , Br idgewood, House of 
Hiranandani, 5/63, Rajiv Gandhi 
Egattur, Siruseri, Kanchipuram, Chennai 
600 130

02993708

4. Mr. Hari L. Mundra Independent 
Director

B2201, Omkar 1973, Worli Hind Cycle 
Lane, Off. Dr. Annie Besant Road, Worli,                     
Mumbai 400 030

00287029

5. Ms. Neelam Dhawan Independent 
Director

C-3/10 DLF City, Phase-I, Gurgaon,  
PIN: 122 002

00871445

6. Mr. Radhakrishna Nair Independent 
Director

J 1403, Raheja Vista, Raheja Vihar, 
Chandivali, Andheri (East), Mumbai 
400 072

07225354

7. Mr. S. Madhavan Independent 
Director

D-1046, New Friends Colony, New Delhi 
110 025

06451889

8. Mr. Uday M Chitale Independent 
Director

Navdurga – Flat no. 1204, Govandi 
Station Road, Deonar, Mumbai 400 088

00043268

9. Ms. Vibha Paul Rishi Independent 
Director

Flat No. CM-519B, The Camellias Golf 
Course Road, DLF Phase 5, Galleria DLF 
IV, Gurgaon, 122 009

05180796

10. Mr. Rakesh Jha Executive Director Flat 701, Raheja Princess Apartments,
Agar Bazar, S.K. Bole Road, Dadar (W),
Mumbai - 400 028

00042075

11. Mr. Sandeep Batra Executive Director ICICI Bank Limited, ICICI Bank Towers, 
Bandra Kurla Complex, Mumbai -  
400 051

03620913
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68. The details of the shareholding of the Directors and the Key Managerial Personnel (hereinafter referred to as the 
“KMP”) of the Subsidiary Company in the Companies as on December 31, 2023 are as follows:

Sr. 
No.

Name of Director/KMP Designation Equity Shares Held 
in the Holding 

Company

Equity Shares Held 
in the Subsidiary 

Company
1. Mr. Vinod Kumar Dhall Independent Director Nil Nil

2. Mr. Vijay Chandok Managing Director & CEO 213,400 Nil

3. Mr. Ajay Saraf Executive Director 735,000 Nil

4. Mr. Ashvin Dhirajlal Parekh Independent Director Nil Nil

5. Mr. Subrata Mukherji Independent Director 447,000 Nil

6. Ms. Vijayalakshmi Rajaram  Iyer Independent Director Nil Nil

7. Mr. Gopichand Katragadda Independent Director Nil Nil

8. Mr. Prasanna Balachander Non-Executive Director 45,325 Nil

9. Mr. Rakesh Jha Non-Executive Director 81,700 Nil

10. Mr. Harvinder Jaspal Chief Financial Officer 2,340 Nil

11. Mr. Raju Nanwani Company Secretary Nil Nil

69. The details of the shareholding of the Directors and the Key Managerial Personnel (hereinafter referred to as the 
“KMP”) of the Holding Company in the Companies as on December 31, 2023 are as follows: 

Sr. No. Name of Director/KMP Designation Equity Shares Held in the 
Holding Company 

Equity Shares Held in the 
Subsidiary Company

1. Mr. Girish Chandra Chaturvedi Non-executive 
(part-time) 
Chairman

Nil Nil

2. Mr. Sandeep Suraj Bakhshi Managing Director 
& CEO

230,000 1,484

3. Mr. Balasubramanyam Sriram Independent 
Director

Nil Nil

4. Mr. Hari Lakshminarayan 
Mundra

Independent 
Director

Nil Nil

5. Ms. Neelam Dhawan Independent 
Director

Nil Nil

6. Mr. Radhakrishna Nair Independent 
Director

Nil Nil

7. Mr. Subramanian Madhavan Independent 
Director

4,000 3,000#

8. Mr. Uday Madhav Chitale Independent 
Director

Nil 728

9. Ms. Vibha Paul Rishi Independent 
Director

330* Nil

10. Mr. Rakesh Jha Executive Director 81,700 Nil

11. Mr. Sandeep Batra Executive Director 214,000 Nil

12. Mr. Anindya Banerjee Group Chief 
Financial Officer

169,500 Nil

13. Ms. Prachiti  D. Lalingkar Company Secretary 
& Compliance 

Officer

175 Nil

#includes 1,500 shares held by S Madhavan HUF

 *as joint holder
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70. The (a) pre-arrangement shareholding pattern of the Companies as on December 31, 2023; (b) the  
post-arrangement shareholding pattern of the Companies upon the Scheme becoming effective and assuming 
the continuing shareholding pattern as on December 31, 2023; (c) the post capital structure of the Companies 
upon the Scheme becoming effective and assuming the continuing capital structure as on December 31, 2023; and  
(d) the pre-arrangement and the post-arrangement debt structure of the Holding Company as on December 31, 
2023 are as under:

(a) pre-arrangement shareholding pattern of the Companies as on December 31, 2023:

 Pre-arrangement shareholding pattern of ICICI Securities Limited/Subsidiary Company as on  
December 31, 2023:

Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(A) PROMOTER AND PROMOTER 
GROUP

(1) Indian
Financial Institutions/Banks 241,652,692 0 241,652,692 74.77

 Sub-Total (A)(1) 241,652,692 0 241,652,692 74.77
(2) Foreign 0 0 0 0.00

Sub-Total (A)(2) 0 0 0 0.00
To t a l  S h a r e h o l d i n g  o f 
Promoter and Promoter Group  
(A)=(A)(1)+(A)(2) 241,652,692 0 241,652,692 74.77

(B) PUBLIC SHAREHOLDING
(1) Institutions (Domestic)
(a) Mutual Funds 6,844,012 0 6,844,012 2.12
(b) Venture Capital Funds 0 0 0 0.00
(c) Alternate Investment Funds 2,159,788 0 2,159,788 0.67
(d) Banks 0 0 0 0.00
(e) Insurance Companies 11,509,239 0 11,509,239 3.56
(f) Provident Funds/Pension Funds 0 0 0 0.00
(g) Asset Reconstruction Companies 0 0 0 0.00
(h) Sovereign Wealth Funds 0 0 0 0.00
(i) NBFC Registered with RBI 1,640 0 1,640 0.00 
(j) Other Financial Institutions 0 0 0 0.00
(k) Any Others 0 0 0 0.00

Sub-Total (B)(1) 20,514,679 0 20,514,679 6.35
(2) Institutions (Foreign)
(a) Foreign Direct Investment 0 0 0 0.00
(b) Foreign Venture Capital Investors 0 0 0 0.00
(c) Sovereign Wealth Funds 0 0 0 0.00
(d) Foreign Portfolio Investors Category 

I
32,972,184 0 32,972,184 10.20

(e) Foreign Portfolio Investors Category 
II

423,616 0 423,616 0.13

(f) Overseas Depositories (holding DRs) 
(balancing figure)

0 0 0 0.00

(g) Any Other 0 0 0 0.00
Sub-Total (B)(2) 33,395,800 0 33,395,800 10.33



48

Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(3) C e n t r a l  G o v e r n m e n t / S t a t e 
Government(s)/ President of India

(a) Central Government/President of 
India

0 0 0 0.00

(b) State Government/Governor 0 0 0 0.00
(c) Shareholding by Companies or 

Bodies Corporate where Central/
State Government is a promoter

7,697 0 7,697 0.00

Sub Total (B)(3)   7,697 0 7,697 0.00
(4) Non-Institutions
(a) Associate companies/Subsidiaries 0 0 0 0.00
(b) Directors and their relatives 

(excluding independent directors 
and nominee directors)

0 0 0 0.00

(c) Key Managerial Personnel 0 0 0 0.00
(d) Relatives of promoters (other than 

‘immediate relatives’ of promoters 
disclosed under ‘Promoter and 
Promoter Group’ category)

0 0 0 0.00

(e) Trusts where any person belonging 
to ‘Promoter and Promoter Group’ 
category is ‘trustee’, ‘beneficiary’, 
or ‘author of the trust’

0 0 0 0.00

(f) Investor Education and Protection 
Fund (IEPF)

0 0 0 0.00

(g) Resident Individuals holding nominal 
share capital up to Rs. 2 lakhs

18,924,848 0 18,924,848 5.86

(h) Resident Individuals holding nominal 
share capital in excess of Rs. 2 lakhs

2,299,672 0 2,299,672 0.71

(i) Non Resident Indians (NRIs) 1,875,409 0 1,875,409 0.58
(j) Foreign Nationals 0 0 0 0.00
(k) Foreign Companies 0 0 0 0.00
(l) Bodies Corporate 3,744,883 0 3,744,883 1.16
(m) Any Other

Clearing Members 21,372 0 21,372 0.01
HUF             683,664 0 683,664 0.21
Trusts       68,224 0 68,224 0.02
Sub Total (B)(4) 27,618,072 0 27,618,072 8.55
Total Shareholding of Public 
Shareholding (B)=(B)(1)+(B)(2)+ 
(B)(3)+(B)(4)

81,536,248 0 81,536,248 25.23

(C) SHARES HELD BY CUSTODIANS 
A N D  A G A I N S T  W H I C H 
DEPOSITORY RECEIPTS HAVE 
BEEN ISSUED 

0 0 0 0.00

TOTAL = (A)+(B)+(C) 323,188,940 0 323,188,940 100.00
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 Pre-arrangement shareholding pattern of ICICI Bank Limited/Holding Company as on December 31, 2023:

Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(A) PROMOTER AND PROMOTER 
GROUP

(1) Indian 0 0 0 0.00

 Sub-Total (A)(1) 0               0 0 0.00
(2) Foreign 0 0 0 0.00

Sub-Total (A)(2) 0 0 0 0.00
T o t a l  S h a r e h o l d i n g  o f 
Promoter and Promoter Group  
(A)=(A)(1)+(A)(2)

0 0 0 0.00

(B) PUBLIC SHAREHOLDING
(1) Institutions (Domestic)

(a) Mutual Funds 1,732,261,568 8,281 1,732,269,849 24.69

(b) Venture Capital Funds 0 0 0 0.00

(c) Alternate Investment Funds 41,532,354 0 41,532,354 0.59

(d) Banks 5,614,118 45,870 5,659,988 0.08

(e) Insurance Companies 662,905,782 310 662,906,092 9.45

(f) Provident Funds/Pension Funds 154,042,221 0 154,042,221 2.20 

(g) Asset Reconstruction Companies 0 0 0 0.00

(h) Sovereign Wealth Funds 0 0 0 0.00

(i) NBFC Registered with RBI 13,957,324 0 13,957,324 0.20 

(j) Other Financial Institutions 0 3,199 3,199 0.00

(k) Any Others 0 0 0 0.00

Sub-Total (B)(1) 2,610,313,367 57,660 2,610,371,027 37.21 
(2) Institutions (Foreign)

(a) Foreign Direct Investment 0 0 0 0.00

(b) Foreign Venture Capital 0 0 0 0.00

(c) Sovereign Wealth Funds 0 0 0 0.00

(d) Foreign Portfolio Investors Category I 2,332,842,952 0 2,332,842,952 33.26 

(e) Foreign Portfolio Investors Category II 130,247,363 0 130,247,363 1.86 

(f) Overseas Depositories (holding DRs) 
(balancing figure)

0 0 0 0.00

(g) Any Other

Foreign Institutional Investors     244,767 13,141 297,908 0.00

Foreign Bank                   220,538 8 220,546 0.00

Sub-Total (B)(2) 2,463,595,620 13,149 2,463,608,769 35.12
(3) C e n t r a l  G o v e r n m e n t / S t a t e 

Government(s)/President of India

(a) Central Government/President of 
India

15,149,504 0 15,149,504 0.22

(b) State Government/Governor 0 38 38 0.00

(c) Shareholding by Companies or Bodies 
Corporate where Central /State 
Government is a promoter

340 0 340 0.00

Sub Total (B)(3) 15,149,844 38 15,149,882 0.22
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Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(4) Non-Institutions

(a) Associate companies/Subsidiaries

(b) Direc tors and their re lat ives 
(excluding independent directors and 
nominee directors)

628,450 0 628,450 0.01

(c) Key Managerial Personnel 169,675 0 169,675 0.00

(d) Relatives of promoters (other than 
‘immediate relatives’ of promoters 
disclosed under ‘Promoter and 
Promoter Group’ category)

0 0 0 0.00

(e) Trusts where any person belonging 
to ‘Promoter and Promoter Group’ 
category is ‘trustee’, ‘beneficiary’, or 
‘author of the trust’

0 0 0 0.00

(f) Investor Education and Protection 
Fund (IEPF)

8,877,613 0 8,877,613 0.13

(g) Resident Individuals holding nominal 
share capital up to Rs. 2 lakhs

350,776,349 10,987,150 361,763,499 5.16

(h) Resident Individuals holding nominal 
share capital in excess of Rs. 2 lakhs

69,415,304 0 69,415,304 0.99

(i) Non Resident Indians (NRIs) 24,482,053 223,075 24,705,128 0.35

(j) Foreign Nationals 12,902 0 12,902 0.00

(k) Foreign Companies 154,687 332 155,019 0.00

(l) Bodies Corporate 70,581,518 413,416 70,994,934 1.01

(m) Any Other

Overseas Corporate Bodies      0 3,300 3,300 0.00

Clearing Members 616,774 50 616,824 0.01

F o r e i g n  Po r t f o l i o  I nve s t o r s 
(Individual- Category III)    

6,518 0 6,518 0.00

Foreign Bodies - DR         7,849,998 0 7,849,998 0.11

Unclaimed Shares Suspense Account 93,202 0 93,202 0.00

Suspense Escrow Account 2,929 3,374 6,303 0.00

HUF             8,441,608 12,126 8,453,734 0.12

Trusts       1,804,716 55,337 1,860,053 0.03

Sub Total (B)(4) 543,914,296 11,698,160 555,612,456 7.92
T o t a l  S h a r e h o l d i n g  o f 
P u b l i c  S h a r e h o l d i n g  
(B)=(B)(1)+(B)(2)+(B)(3)+B(4)

5,632,973,127 11,769,007 5,644,742,134 80.47

(C) SHARES HELD BY CUSTODIANS 
A N D  A G A I N S T  W H I C H 
DEPOSITORY RECEIPTS HAVE 
BEEN ISSUED 

1,370,084,203 0 1,370,084,203 19.53

TOTAL = (A)+(B)+(C) 7,003,057,330 1,17,69,007 7,014,826,337 100.00
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(b)  the post-arrangement shareholding pattern of the Companies upon the Scheme becoming effective  
and assuming the continuing shareholding pattern as on December 31, 2023:

 Post-arrangement shareholding pattern of ICICI Securities Limited/Subsidiary Company as on December 
31, 2023:

Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(A) PROMOTER AND PROMOTER 
GROUP

(1) Indian
Financial Institutions/Banks 241,652,692 0 241,652,692 100.00

 Sub-Total (A)(1) 241,652,692 0 241,652,692 100.00
(2) Foreign 0 0 0 0.00

Sub-Total (A)(2) 0 0 0 0.00
T o t a l  S h a r e h o l d i n g  o f 
Promoter and Promoter Group  
(A)=(A)(1)+(A)(2)

241,652,692 0 241,652,692 100.00

(B) PUBLIC SHAREHOLDING
(1) Institutions (Domestic)
(a) Mutual Funds 0 0 0 0.00
(b) Venture Capital Funds 0 0 0 0.00
(c) Alternate Investment Funds 0 0 0 0.00
(d) Banks 0 0 0 0.00
(e) Insurance Companies 0 0 0 0.00
(f) Provident Funds/Pension Funds 0 0 0 0.00
(g) Asset Reconstruction Companies 0 0 0 0.00
(h) Sovereign Wealth Funds 0 0 0 0.00
(i) NBFC Registered with RBI 0 0 0 0.00
(j) Other Financial Institutions 0 0 0 0.00
(k) Any Others 0 0 0 0.00

Sub-Total (B)(1) 0 0 0 0.00
(2) Institutions (Foreign)
(a) Foreign Direct Investment 0 0 0 0.00
(b) Foreign Venture Capital Investors 0 0 0 0.00
(c) Sovereign Wealth Funds 0 0 0 0.00
(d) Foreign Portfolio Investors Category I 0 0 0 0.00
(e) Foreign Portfolio Investors Category II 0 0 0 0.00
(f) Overseas Depositories (holding DRs) 

(balancing figure)
0 0 0 0.00

(g) Any Other 0 0 0 0.00
Sub-Total (B)(2) 0 0 0 0.00

(3) C e n t r a l  G o v e r n m e n t / S t a t e 
Government(s)/President of India

(a) Central Government/President of 
India

0 0 0 0.00

(b) State Government/Governor 0 0 0 0.00
(c) Shareholding by Companies or Bodies 

Corporate where Central /State 
Government is a promoter

0 0 0 0.00

Sub Total (B)(3) 0 0 0 0.00
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Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(4) Non-Institutions
(a) Associate companies/Subsidiaries 0 0 0 0.00
(b) Directors and their relatives (excluding 

independent directors and nominee 
directors)

0 0 0 0.00

(c) Key Managerial Personnel 0 0 0 0.00
(d) Relatives of promoters (other than 

‘immediate relatives’ of promoters 
disclosed under ‘Promoter and 
Promoter Group’ category)

0 0 0 0.00

(e) Trusts where any person belonging 
to ‘Promoter and Promoter Group’ 
category is ‘trustee’, ‘beneficiary’, or 
‘author of the trust’

0 0 0 0.00

(f) Investor Education and Protection 
Fund (IEPF)

0 0 0 0.00

(g) Resident Individuals holding nominal 
share capital up to Rs. 2 lakhs

0 0 0 0.00

(h) Resident Individuals holding nominal 
share capital in excess of Rs. 2 lakhs

0 0 0 0.00

(i) Non Resident Indians (NRIs) 0 0 0 0.00
(j) Foreign Nationals 0 0 0 0.00
(k) Foreign Companies 0 0 0 0.00
(l) Bodies Corporate 0 0 0 0.00
(m) Any Other

Clearing Members 0 0 0 0.00
HUF             0 0 0 0.00
Trusts       0 0 0 0.00
Sub Total (B)(4) 0 0 0 0.00
Total Shareholding of Public 
Shareholding (B)=(B)(1)+(B)(2)+ 
(B)(3)+B(4)

0 0 0 0.00

(C) SHARES HELD BY CUSTODIANS 
A N D  A G A I N S T  W H I C H 
DEPOSITORY RECEIPTS HAVE 
BEEN ISSUED 

0 0 0 0.00

TOTAL = (A)+(B)+(C) 241,652,692 0 241,652,692 100.00
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 Post-arrangement shareholding pattern of ICICI Bank Limited/Holding Company as on December 31, 2023:

Category Category of Shareholder Shares held in 
Demat form

Shares held in 
Physical form

Total number of 
shares

%

(A) PROMOTE R AND PROMOTE R 
GROUP

(1) Indian 0 0 0 0.00
 Sub-Total (A)(1) 0 0 0 0.00
(2) Foreign 0 0 0 0.00

Sub-Total (A)(2) 0 0 0 0.00
T o t a l  S h a r e h o l d i n g  o f 
Promoter and Promoter Group  
(A)=(A)(1)+(A)(2)

0 0 0 0.00

(B) PUBLIC SHAREHOLDING
(1) Institutions (Domestic)
(a) Mutual Funds 1,736,847,056 8,281 1,736,855,337 24.57
(b) Venture Capital Funds 0 0 0 0.00
(c) Alternate Investment Funds 42,979,412 0 42,979,412 0.61
(d) Banks 5,614,118 45,870 5,659,988 0.08
(e) Insurance Companies 670,616,972 310 670,617,282 9.49
(f) Provident Funds/Pension Funds 154,042,221 0 154,042,221 2.18 
(g) Asset Reconstruction Companies 0 0 0 0.00
(h) Sovereign Wealth Funds 0 0 0 0.00
(i) NBFC Registered with RBI 13,958,423    0 13,958,423 0.20
(j) Other Financial Institutions 0 3,199 3,199 0.00
(k) Any Others 0 0 0 0.00

Sub-Total (B)(1) 2,624,058,202 57,660 2,624,115,862 37.12
(2) Institutions (Foreign)
(a) Foreign Direct Investment 0 0 0 0.00
(b) Foreign Venture Capital 0 0 0 0.00
(c) Sovereign Wealth Funds 0 0 0 0.00
(d) Foreign Portfolio Investors Category I 2,354,934,315 0 2,354,934,315 33.31
(e) Foreign Portfolio Investors Category II 130,531,186 0 130,531,186 1.85
(f) Overseas Depositories (holding DRs) 

(balancing figure)
0 0 0 0.00

(g) Any Other
Foreign Institutional Investors      284,767 13,141 297,908 0.00
Foreign Bank                   220,538 8 220,546 0.00
Sub-Total (B)(2) 2,485,970,806 13,149 2,485,983,955 35.17

(3) C e n t r a l  G o v e r n m e n t / S t a t e 
Government(s)/President of India

(a) Central Government/President of India 15,149,504 0 15,149,504 0.21
(b) State Government/Governor 0 38 38 0.00
(c) Shareholding by Companies or Bodies 

Corporate where Central /State 
Government is a promoter

5,497 0 5,497 0.00

Sub Total (B)(3) 15,155,001 38 15,155,039 0.21
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Category Category of Shareholder Shares held in 
Demat form

Shares held in 
Physical form

Total number of 
shares

%

(4) Non-Institutions
(a) Associate companies/Subsidiaries 0 0 0 0.00

(b) Directors and their relatives (excluding 
independent directors and nominee 
directors)

    629,444 0     629,444 0.01

(c) Key Managerial Personnel 169,675 0 169,675 0.00
(d) Relatives of promoters (other than 

‘immediate relatives’ of promoters 
disclosed under ‘Promoter and 
Promoter Group’ category)

0 0 0 0.00

(e) Trusts where any person belonging 
to ‘Promoter and Promoter Group’ 
category is ‘trustee’, ‘beneficiary’, or 
‘author of the trust’

0 0 0 0.00

(f) Investor Education and Protection 
Fund (IEPF)

8,877,613 0 8,877,613 0.12

(g) Resident Individuals holding nominal 
share capital up to Rs. 2 lakhs

363,455,003 10,987,150 374,442,153 5.30

(h) Resident Individuals holding nominal 
share capital in excess of Rs. 2 lakhs

70,956,084 0 70,956,084 1.00

(i) Non Resident Indians (NRIs) 25,738,577 223,075 25,961,652 0.37
(j) Foreign Nationals 12,902 0 12,902 0.00
(k) Foreign Companies 154,687 332 155,019 0.00
(l) Bodies Corporate 73,090,590 413,416 73,504,006 1.04
(m) Any Other

Overseas Corporate Bodies      0 3,300 3,300 0.00
Clearing Members 631,093 50 631,143 0.01
Foreign Portfolio Investors (Individual- 
Category III)

6,518 0 6,518 0.00

Foreign Bodies - DR         7,849,998 0 7,849,998 0.11
Unclaimed Shares Suspense Account 93,202 0 93,202 0.00
Suspense Escrow Account 2,929 3,374 6,303 0.00
HUF             8,899,663 12,126 8,911,789 0.13
Trusts       1,850,426 55,337 1,905,763 0.03
Sub Total (B)(4) 562,418,404 11,698,160 574,116,564 8.12
Total Shareholding of Public 
Shareholding (B)=(B)(1)+(B)(2)+(B)
(3)+B(4)

5,687,602,413 11,769,007 5,699,371,420 80.62

(C) SHARES HELD BY CUSTODIANS 
AND AGAINST WHICH DEPOSITORY 
RECEIPTS HAVE BEEN ISSUED 

1,370,084,203 0 1,370,084,203 19.38

TOTAL = (A)+(B)+(C) 7,057,686,616 1,17,69,007 7,069,455,623 100.00
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(c)  the post capital structure of the Companies 
upon the Scheme becoming effective and 
assuming the continuing capital structure as 
on December 31, 2023:

 The capital structure (expected, based on 
capital structure as on December 31, 2023) of 
ICICI Securities Limited/Subsidiary Company, 
consequent to the Scheme, shall be as follows: 

Share Capital Amount 
(in Rupees)

Authorised share capital

400,000,000 equity shares of INR 
5/- each  

2,000,000,000

5,000,000 Preference Shares of 
INR 100/- each

500,000,000

Total 2,500,000,000
Issued, Subscribed and fully 
paid-up share capital

24,16,52,692 equity shares of INR 
5/- each

1,20,82,63,460

Total 1,20,82,63,460

 The capital structure (expected, based on capital 
structure as on December 31, 2023) of ICICI Bank 
Limited/Holding Company, consequent to the 
Scheme, shall be as follows: 

Share Capital Amount 
(in Rupees)

Authorised share capital

12,500,000,000 equity shares of 
INR 2/- each  

25,000,000,000

Total 25,000,000,000
Issued, Subscribed and fully 
paid-up share capital

7,069,455,623 equity shares of INR 
2/- each

14,138,911,246

Total 14,138,911,246

(d)  the pre-arrangement and post-arrangement debt structure of the Holding Company as on December 
31, 2023:

 The Holding Company/ICICI Bank Limited has mentioned below the present structure of listed Non-Convertible Debt 
Securities (NCDs) as on December 31, 2023, in terms of the SEBI Operational Debt Circular dated July 29, 2022. The 
outstanding amount of listed NCDs as on December 31, 2023 is USD 1,450 million and Rs. 485.40 billion. 

 It may be noted that the Scheme will have no impact on the NCDs issued by the Holding Company and/or the liability 
of the Holding Company towards the NCD holders. Accordingly, there will be no change in the expected structure 
of the NCDs.

ISIN XS1115300468 XS1115300468(Tap)
Face Value (USD Mn) 100 50

Exchange House SIX SIX

Dividend/Coupon (%) 4.2(Coupon) 4.2(Coupon)

Terms of payment of dividends Semi Annually Semi Annually

Credit Rating (M/S/F) Baa3/BBB-/- Baa3/BBB-/-

Tenure/Maturity 10 10

Amount of redemption (USD Mn) 100 50

Date of redemption 07-Oct-24 07-Oct-24
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ISIN US45112FAJ57 US45112FAJ57(Tap) US45112FAJ57(Tap) US45112FAM86

Face Value (USD Mn) 700 50 50 500

Exchange House INDIA INX
SGX-ST

INDIA INX
SGX-ST

INDIA INX
SGX-ST

INDIA INX
SGX-ST
XSTU

Coupon (%) 4(Coupon) 4(Coupon) 4(Coupon) 4(Coupon)

Terms of payment of 
dividends

Semi Annually Semi Annually Semi Annually Semi Annually

Credit Rating (M/S/F) Baa3/BBB-/ Baa3/BBB-/ Baa3/BBB-/ Baa3/BBB-/

Tenure/Maturity 10 10 10 10

Amount of redemption 
(USD Mn)

700 50 50 500

Date of redemption 18-Mar-26 18-Mar-26 18-Mar-26 14-Dec-27

ISIN INE090A08QO5 INE090A08TN1 INE090A08TO9
Face Value (Rs. Mn) 1.0 1.0 1.0 

Coupon (%) 8.90 9.15 9.25

Credit rating CARE AAA; Stable,
[ICRA]AAA (Stable)

CARE AAA; Stable,
[ICRA]AAA (Stable)

CARE AAA; Stable,
[ICRA]AAA (Stable)

Tenure/Maturity 15 years 10 years 10 years 

Terms of payment of dividends/
coupon including frequency, etc

Annual Coupon Half yearly Coupon Half yearly Coupon 

The terms of redemption Interest to be paid annually 
and principle payable at 
maturity 

Interest to be paid half yearly 
and principle payable at 
maturity 

Interest to be paid half yearly 
and principle payable at 
maturity 

Amount of redemption (Rs. Mn) 14,790.0  7,000.0  38,890.0 

Date of redemption 29-09-2025 06-08-2024 04-09-2024

Name of debenture trustee IDBI Trusteeship Service 
Limited 

IDBI Trusteeship Service 
Limited 

IDBI Trusteeship Service 
Limited 

ISIN INE090A08TS0 INE090A08TT8 INE090A08UK5
Face Value (Rs. Mn) 1.0 1.0 0.1

Coupon (%) 8.45 8.40 7.57

Credit rating CARE AAA; Stable,
[ICRA]AAA (Stable)

CARE AAA; Stable, 
[ICRA]AAA (Stable)

CRISIL AAA/Stable
CARE AAA; Stable,
[ICRA]AAA Stable

Tenure/Maturity 10 years 10 years 10 years

Terms of payment of dividends/
coupon including frequency, etc

Annual Coupon Annual Coupon Annual Coupon

The terms of redemption Interest to be paid annually 
and principle payable at 
maturity 

Interest to be paid annually 
and principle payable at 
maturity 

Interest to be paid annually 
and principle payable at 
maturity

Amount of redemption (Rs. Mn) 22,610.0 65,000.0 40,000.0

Date of redemption 31-03-2025 13-05-2026 03-10-2033

Name of debenture trustee IDBI Trusteeship Service 
Limited 

Axis Trustee Services Limited IDBI Trusteeship Service 
Limited
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ISIN INE090A08TX0 INE090A08TY8
Face Value (Rs. Mn) 1.0  1.0 

Coupon (%) 7.42 7.47

Credit rating CARE AAA; Stable, 
[ICRA]AAA (Stable)

CARE AAA; Stable
[ICRA]AAA (Stable)

Tenure/Maturity 7 years 10 years 

Terms of payment of dividends/coupon 
including frequency, etc

Annual Coupon Annual Coupon 

The terms of redemption Interest to be paid annually and 
principle payable at maturity 

Interest to be paid annually and 
principle payable at maturity 

Amount of redemption (Rs. Mn) 4,000.0 17,470.0 

Date of redemption 27-06-2024 25-06-2027

Name of debenture trustee IDBI Trusteeship Service Limited IDBI Trusteeship Service Limited
 

ISIN INE090A08UD0 INE090A08UE8

Face Value (Rs. Mn) 1.0 1.0 

Coupon (%) 7.10 6.45

Credit rating CRISIL AA+/Stable,
CARE AA+; Stable,
[ICRA]AA+ (Stable)

CARE AAA; Stable,
[ICRA]AAA (Stable)

Tenure/Maturity 10 years 7 years 

Terms of payment of dividends/coupon 
including frequency, etc

Annual Coupon Annual Coupon 

The terms of redemption Interest to be paid annually and 
principle payable at maturity 

Interest to be paid annually and 
principle payable at maturity 

Amount of redemption (Rs. Mn) 9,450.0 28,274.0 

Date of redemption 17-02-2030 15-06-2028

Name of debenture trustee IDBI Trusteeship Service Limited IDBI Trusteeship Service Limited 

ISIN INE090A08UF5 INE090A08UG3 INE090A08UH1
Face Value (Rs. Mn) 1.0 1.0 1.0 

Coupon (%) 6.67 6.96 7.12

Credit rating CARE AAA; Stable,
[ICRA]AAA (Stable)

CARE AAA; Stable,
[ICRA]AAA (Stable)

CRISIL AAA/Stable,
CARE AAA; Stable,
[ICRA] AAA (Stable)

Tenure/Maturity 7 years 10 years 10 years 

Terms of payment of dividends/
coupon including frequency, etc

Annual Coupon Annual Coupon Annual Coupon 

The terms of redemption Interest to be paid annually and 
principle payable at maturity 

Interest to be paid annually 
and principle payable at 
maturity 

Interest to be paid annually 
and principle payable at 
maturity 

Amount of redemption (Rs. Mn)  35,950.0 50,000.0  80,000.0 

Date of redemption 26-11-2028 17-12-2031 11-03-2032

Name of debenture trustee IDBI Trusteeship Ser vice 
Limited 

IDBI Trusteeship Service 
Limited 

IDBI Trusteeship Service 
Limited 
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ISIN INE090A08UI9 INE090A08UJ7 INE090A08SP8

Face Value (Rs. Mn) 1.0 1.0 0.1 

Coupon (%) 7.42 7.63 13.09

Credit rating CRISIL AAA/Stable,
CARE AAA; Stable,
[ICRA]AAA (Stable)

CRISIL AAA/STABLE,
CARE AAA; Stable,
[ICRA]AAA (Stable)

CRISIL AAA/Stable,
CARE AAA; Stable,
[ICRA] AAA (Stable)

Tenure/Maturity 7 years 7 years 29 Years

Terms of payment of dividends/
coupon including frequency, etc

Annual Coupon Annual Coupon NA

The terms of redemption Interest to be paid annually and 
principle payable at maturity 

Interest to be paid annually 
and principle payable at 
maturity 

Interest and principle 
payable at maturity 

Amount of redemption (Rs. Mn) 21,000.0 50,000.0 1,322.6 

Date of redemption 15-09-2029 12-12-2029 21-07-2026

Name of debenture trustee IDBI Trusteeship Service Limited IDBI Trusteeship Service 
Limited 

A xis Trustee Services 
Limited 

71.  In the event that the Scheme is withdrawn in 
accordance with its terms, the Scheme shall stand 
revoked, cancelled and be of no effect and null and 
void.

72.  The following documents will be available 
for inspection by the equity shareholders of 
the Subsidiary Company through electronic 
mode dur ing the proceedings of  the 
Meeting, basis e-mail request being sent on  
investors@icicisecurities.com. Further, the following 
documents will also be open for inspection by the 
equity shareholders of the Subsidiary Company 
at its registered office at ICICI Venture House, 
Appasaheb Marathe Marg,  Prabhadevi, Mumbai 
– 400 025, Maharashtra, India, between 10.00 a.m. 
(1000 hours) IST and 12 noon (1200 hours) IST on 
all working days from the date hereof up to the date 
of the Meeting:

(i)  Copy of order passed by NCLT in CA(CAA)/8/
MB/2024, dated February 14, 2024, inter alia, 
directing the Subsidiary Company to convene 
the meeting of its equity shareholders;

(ii)  Copy of the Scheme;

(iii) Copy of Memorandum and Articles of 
Association of the Companies;

(iv) Copy of annual report of the Companies, for 
the financial year ended March 31, 2023; 

(v)  Copy of unaudited financial results of the 
Companies, for the quarter ended December 
31, 2023;

(vi) Copy of joint Valuation Report, dated June 
29, 2023, jointly issued by PwC Business 
Consulting Services LLP, Registered Valuer, 
and Ernst & Young Merchant Banking 
Services LLP, Registered Valuer ( Joint 
Valuation Report);

(vii) Copy of fairness opinion, dated June 29, 
2023, issued by BofA Securities India 
Limited, to the Board of Directors of the 
Subsidiary Company;

(viii) Copy of fairness opinion, dated June 29, 
2023, issued by JM Financial Limited, to the 
Board of Directors of the Holding Company;

(ix) Copy of Summary of the Joint Valuation 
Report showing the valuation methods, 
rationale and assumptions considered for 
arriving at the Swap Ratio (as defined in the 
Scheme);

(x)  Copy of the report of the Audit Committee 
of the Subsidiary Company dated June 29, 
2023;

(xi) Copy of the report of the Committee of 
Independent Directors of the Subsidiary 
Company dated June 29, 2023;

(xii) Copy of the report of the Audit Committee of 
the Holding Company dated June 29, 2023;

(xiii) Copy of the report of the Committee of 
Independent Directors of the Holding 
Company dated June 29, 2023;
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(xiv) Copy of the report of the Board of Directors 
of the Holding Company, dated June 29, 
2023, in terms of Paragraph A.2(d) of Part I 
of Annexure-XII-A to Chapter XII of the SEBI 
Debt Circular;

(xv) Copy of the complaint reports, dated 
September 11, 2023 submitted to NSE; 
and August 18, 2023 and September 6, 
2023 submitted to BSE by the Subsidiary 
Company;

(xvi) Copy of the complaints received by the 
Subsidiary Company alongwith its response 
to the said complaints;

(xvii) Copy of no adverse obser vations 
/no-objection letter issued by NSE and BSE, 
dated November 28, 2023 and November 29, 
2023, respectively, to the Holding Company 
and the Subsidiary Company;

(xviii) Details of “Ongoing adjudication & recovery 
proceedings, prosecution initiated, and 
all other enforcement action taken, if 
any, against the Subsidiary Company, its 
promoters and directors”;

(xix) Copy of the complaint reports, dated 
September 8, 2023 and August 18, 2023, 
submitted by the Holding Company to NSE 
and BSE, respectively;

(xx) Copy of the complaints received by the 
Holding Company alongwith its response to 
the said complaints;

(xxi) Details of “Ongoing adjudication & recovery 
proceedings, prosecution initiated, and 
all other enforcement action taken, if any, 
against the Holding Company, its promoters 
and directors”;

(xxii) Copy of the certificate, dated July 11, 2023, 
issued by the joint statutory auditors of the 
Holding Company in terms of Paragraph 
A.6.1 of Annexure-XII-A to Chapter XII of 
SEBI Debt Circular;

(xxiii) Documents submitted under the application 
made by Subsidiary Company with NSE and 
BSE, respectively, under Regulation 37 of 
SEBI LODR;

(xxiv) Documents submitted under the application 
made by the Holding Company with NSE 
and BSE, respectively under Regulations 37 
and 59A of SEBI LODR;

(xxv) Copy of Statutory Auditor certificate, dated 
June 29, 2023, issued by BSR & Co. LLP, 
Chartered Accountants, Statutory Auditor 
of the Subsidiary Company under Section 
133 of the Act;

(xxvi) Copy of joint Statutory Auditors certificate, 
dated June 11, 2023, issued by M/s M S K 
A & Associates and KKC & Associates LLP, 
Chartered Accountants, joint Statutory 
Auditors of the Holding Company, under 
Section 133 of the Act;

(xxvii) Copy of the certificate, dated December 15, 
2023, issued by R.H. Gada & Co, Chartered 
Accountants, certifying the amount due to 
the unsecured creditors of the Subsidiary 
Company as on September 30, 2023; and

(xxviii) Copy of the certificate, dated December 
15, 2023, issued by Mittal & Associates, 
Chartered Accountants, certifying the 
amount due to the unsecured creditors of 
the Holding Company as on September 30, 
2023.

  The equity shareholders shall be entitled to obtain 
the extracts from or for making or obtaining the 
copies of the documents listed in item numbers (i), 
(ii), (iv), (v), (vi), (vii), (viii), (ix), (xv), (xvii), (xviii), (xix), 
(xxi), (xxv) and (xxvi) above.   

73.  This statement may be treated as an Explanatory 
Statement under Sections 230(3) and 102 of the 
Act read with Rule 6 of the Rules. Hard copies of 
the Particulars as defined in this Notice can be 
obtained free of charge within 1 (one) working 
day from the registered office of the Company on 
a requisition being so made for the same by the 
equity shareholders by sending e-mail request on 
investors@icicisecurities.com.

74.  After the Scheme is approved, by the equity 
shareholders of Subsidiary Company, it will be 
subject to the approval/sanction by NCLT or any 
other statutory or regulatory authorities as may be 
applicable.

Justice (Retd.) Akil Kureshi
Chairman appointed for the Meeting

Dated this 20th day of February 2024

Registered office: ICICI Venture House, 
 Appasaheb Marathe Marg, 
 Prabhadevi, Mumbai – 400 025, 
 Maharashtra, India.

mailto:investors%40icicisecurities.com?subject=
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Annexure 1

SCHEME OF ARRANGEMENT

 

 

REVISED SCHEME OF ARRANGEMENT 

 

AMONGST 

 

ICICI BANK LIMITED 

 

AND 

 

ICICI SECURITIES LIMITED 

 

AND  

 

THEIR RESPECTIVE SHAREHOLDERS 

 

UNDER SECTION 230 AND OTHER APPLICABLE PROVISIONS OF THE 
COMPANIES ACT, 2013 
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2 
 

A. PREAMBLE 
 

This Scheme (as defined hereinafter) is presented under Section 230 and other 
applicable provisions of the Act (as defined hereinafter), for the delisting of the 
shares of the Subsidiary Company (as defined hereinafter) from the Stock 
Exchanges (as defined hereinafter) pursuant to Regulation 37 of the SEBI 
Delisting Regulations (as defined hereinafter) involving cancellation of the entire 
shareholding of the Public Shareholders (as defined hereinafter)  and issuance of 
New Shares (as defined hereinafter) as per the Swap Ratio (as defined 
hereinafter) to the Public Shareholders (as defined hereinafter); and for matters 
consequential, incidental, supplementary and or otherwise integrally connected 
therewith.  

 

B. DESCRIPTION OF THE COMPANIES 
 

1. ICICI BANK LIMITED 
 
ICICI Bank Limited is a public limited company incorporated under the provisions 
of the Companies Act, 1956 having its registered office at ICICI Bank Tower, Near 
Chakli Circle, Old Padra Road, Vadodara 390007, Gujarat (hereinafter referred to 
as “Holding Company”). The Corporate Identification Number of the Holding 
Company is L65190GJ1994PLC021012. The equity shares of the Holding 
Company are listed on the BSE and NSE and the American Depository Receipts 
(ADRs) are listed on the New York stock exchange. The NCDs issued by the 
Holding Company are listed on BSE and NSE, SIX Swiss Exchange Limited, 
Singapore Stock Exchange and India Inx-India International Exchange IFSC 
Limited. The Holding Company, a scheduled commercial bank, is engaged in the 
business of providing a wide range of banking and financial services including 
commercial banking and treasury operations.  

 
2. ICICI SECURITIES LIMITED 

 
ICICI Securities Limited is a public limited company incorporated under the 
provisions of the Companies Act, 1956, having its registered office at ICICI 
Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400025, 
Maharashtra (“Subsidiary Company”). The Corporate Identification Number of the 
Subsidiary Company is L67120MH1995PLC086241. The equity shares of the 
Subsidiary Company are listed on the BSE and NSE. The Holding Company is a 
promoter of the Subsidiary Company and holds ~74.85% equity shareholding in 
the Subsidiary Company as on the date of approval of the Scheme by the Boards 
of the Companies (as defined hereinafter). The Subsidiary Company is engaged 
in the business of broking (institutional and retail) including allied services of 
extending margin trade finance and ESOP finance, distribution of financial 
products, merchant banking and advisory services.  
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3. RATIONALE FOR THE SCHEME 
 
(a) The Holding Company is part of a financial services group offering a wide range 

of banking services, life and general insurance, asset management, securities 
broking, and private equity products and services through its specialised 
subsidiaries and affiliates. The insurance and securities broking subsidiaries and 
insurance affiliate of the Holding Company are publicly listed companies on the 
Stock Exchanges.    
 

(b) The Holding Company is a promoter of the Subsidiary Company and holds 
~74.85% of its equity shareholding. The market capitalization of the Holding 
Company as on March 31, 2023, is INR 6,125,325,959,233 whereas the market 
capitalization of the Subsidiary Company as on March 31, 2023 is INR 
138,042,096,251.  
 

(c) While there are business synergies between the Holding Company and the 
Subsidiary Company, a consolidation by way of merger of the Subsidiary 
Company with the Holding Company is not permissible on account of regulatory 
restrictions on the Holding Company from undertaking securities broking business 
departmentally. 
 

(d) Thus, the Companies have proposed a delisting of the equity shares of the 
Subsidiary Company from BSE and NSE pursuant to this Scheme in accordance 
with Regulation 37 of the SEBI Delisting Regulations, which will result in the 
Subsidiary Company becoming a wholly owned subsidiary of the Holding 
Company. 
 

(e) The Holding Company offers a comprehensive suite of banking services and the 
Subsidiary Company offers a comprehensive suite of investment and personal 
finance services. Both the companies would be able to leverage the strong 
composite proposition to provide holistic financial services to existing and new 
customers. With the Company as a 100% subsidiary, it is expected that both 
entities would be able to better capitalize on the synergies in line with the 
Customer 360 focus of the Bank. 
 

(f) Such delisting would provide significant benefits for the Public Shareholders as 
they will get equity shares in the Holding Company thereby providing them access 
to a much larger and more diversified business with greater stability in revenue 
unlike the securities business which is inherently cyclical as it is significantly 
dependent on the macro-economic environment and buoyancy in equities market, 
resulting in volatility in financial performance and share price. The Public 
Shareholders would also be part of a more liquid stock of the Holding Company.  
 

(g) Given the Holding Company’s strong financial position, the volatility in the 
Subsidiary Company’s share price, market opportunity and business synergies 
between the two Companies, delisting the Subsidiary Company and the 
Subsidiary Company becoming a wholly owned subsidiary company would be 
beneficial to the shareholders.  
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(h) In connection with the said delisting, SEBI has granted exemption from the strict 
enforcement of Regulation 37 (1) of the SEBI Delisting Regulations read with SEBI 
Circular SEBI/HO/CFD/DIL1/CIR/P/2021/0585 dated July 6, 2021 regarding the 
requirement of listed holding company and listed subsidiary being in the same line 
of business.   
 

(i) The Companies believe that this Scheme for the delisting of the Subsidiary 
Company will not be prejudicial to the interests of the shareholders and creditors 
of the Companies. 
 

4. PARTS OF THE SCHEME 
 

(a) PART I deals with the definitions, interpretation, Effective Date (as defined 
hereinafter) and share capital; 

 
(b) PART II deals with the delisting of the equity shares of the Subsidiary Company 

from the Stock Exchanges; and 
 

(c) PART III deals with the general terms and conditions applicable to the Scheme. 
 

PART I 

 
DEFINITIONS, INTERPRETATION, EFFECTIVE DATE AND SHARE CAPITAL 

 
1. DEFINITIONS 

 
In this Scheme, unless inconsistent with the subject or context hereunder, the 
following expressions, wherever used, (including in the preamble and the 
introductory paragraphs above) shall have the following meanings: 
 

1.1 “Act” means the Companies Act, 2013, the rules and regulations made thereunder 
and shall include any statutory modification or re-enactment thereof for the time 
being in force;  

1.2 “Applicable Law” means all applicable (i) statutes, enactments, acts of legislature 
or parliament, laws, ordinances, code, directives, rules, regulations, bye-laws, 
notifications, guidelines or policies of any applicable jurisdiction; and (ii) 
administrative interpretation, writ, injunction, directions, directives, judgment, 
arbitral award, decree, orders or approvals required from Governmental 
Authorities of, or agreements with, any Governmental Authority; 

1.3 “Appointed Date” shall mean the Effective Date; 

1.4 “Board of Directors” or “Board” in relation to the Companies means their 
respective board of directors, and unless it is repugnant to the context or 
otherwise, includes any committee of directors or any person authorised by the 
board of directors or by such committee of directors; 
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1.5 “BSE” means BSE Limited; 

1.6 “Companies” means collectively, the Holding Company and the Subsidiary 
Company;  

1.7 “Effective Date” means the date on which certified copies of the orders of the 
NCLT are filed by the Companies with the Registrar of Companies after the last 
of the approvals or events specified under Clause 13.1(a) to 13.1(d) of the Scheme 
are satisfied or obtained or have occurred. References in this Scheme to “upon 
this Scheme becoming effective” or “coming into effect of this Scheme” or the 
“Scheme becoming effective” or “Scheme becomes effective” or “effectiveness of 
this Scheme” or likewise, means and refers to the Effective Date;  

1.8 “Eligible Employees” means all those employees, to whom, as on the Effective 
Date, stock options or units of the Subsidiary Company have been granted, under 
the Subsidiary Company ESOS and Subsidiary Company ESUS, respectively, 
irrespective of whether the same are vested or not;  

1.9 “Governmental Authority” means any (a) any national, federal, provincial, state, 
city, municipal, county or local government, governmental authority or political 
subdivision thereof; (b) any agency or instrumentality of any of the authorities 
referred to in clause (a); (c) any non-governmental regulatory or administrative 
authority, body or other organization, to the extent that the rules, regulations, 
standards, requirements, procedures or orders of such authority, body or other 
organization have the force of law; or (d) any court or tribunal having jurisdiction 
and including, without limitation or prejudice to the generality of the foregoing, 
any tax authority; 

1.10 "Holding Company” has the meaning given to it in paragraph B (1) (Description 
of Companies) above; 

1.11 “Holding Company ESOS” means ICICI Bank Employees Stock Option Scheme 
2000 as approved by the Board and shareholders of the Holding Company;  

1.12 “Holding Company ESUS” means the ICICI Bank Employees Stock Unit Scheme 
2022 as approved by the Board and shareholders of the Holding Company; 

1.13 “INR” or “Rs.” means Indian Rupees; 

1.14 “NCD” means non-convertible debt securities as defined under SEBI LODR.  

1.15 “NCLT” means the National Company Law Tribunal, Ahmedabad bench or 
National Company Law Tribunal, Mumbai bench, as the context may require; 

1.16 “New Shares” has the meaning given to it in Clause 5.4 of the Scheme; 

1.17 “NSE” means National Stock Exchange of India Limited; 

1.18 “Public Shareholders” has the meaning given to it in Clause 5.1 of the Scheme; 

1.19 “RBI Approval” means the approval issued by the Reserve Bank of India to the 
Holding Company in relation to the Scheme;  
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1.20 “Record Date” means the date to be fixed by the Board of Directors of the 
Subsidiary Company, for the purpose of determining the Public Shareholders of 
the Subsidiary Company whose equity shares will stand cancelled and to whom, 
the New Shares will be issued as per the Swap Ratio set out in this Scheme; 

1.21 “Registrar of Companies” means the Registrar of Companies, Ahmedabad or 
Registrar of Companies, Mumbai, as the context may require; 

1.22 “Scheme” or “the Scheme” or “this Scheme” means this scheme of arrangement 
pursuant to Section 230 and other relevant provisions of the Act, with such 
modifications and amendments as may be made from time to time, with the 
appropriate approvals and sanctions of the NCLT and other relevant 
Governmental Authorities, as may be required under the Act and under all other 
Applicable Laws; 

1.23 “SEBI” means Securities and Exchange Board of India; 

1.24 “SEBI Delisting Regulations” means Securities and Exchange Board of India 
(Delisting of Equity Shares) Regulations, 2021, as amended from time to time; 

1.25 “SEBI Debt Circular” means Chapter XII of the operational circular No. 
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 issued by SEBI dated July 
29, 2022, as amended from time to time; 

1.26 “SEBI LODR” means the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015; 

1.27 “SEBI Schemes Master Circular” means Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023, issued by SEBI regarding Schemes of 
Arrangement by Listed Entities and Relaxation under Sub-rule (7) of rule 19 of the 
Securities Contracts (Regulation) Rules, 1957, as amended from time to time;  

1.28 “Stock Exchanges” means collectively BSE and NSE;  

1.29 “Stock Exchanges Approval” means the no-objection/no-adverse observation 
letter(s) obtained: (i) by each of the Holding Company and the Subsidiary 
Company, respectively, from the relevant Stock Exchanges in relation to the 
Scheme pursuant to Regulation 37 of the SEBI LODR and the SEBI Schemes 
Master Circular on terms acceptable to them respectively; and (ii) by the Holding 
Company from the relevant Stock Exchanges in relation to the Scheme pursuant 
to Regulation 59A of the SEBI LODR and the SEBI Debt Circular, on terms 
acceptable to the Holding Company;  

1.30 "Subsidiary Company” has the meaning given to it in paragraph B (2) (Description 
of Companies) above; 

1.31 “Subsidiary Company ESOS” mean ICICI Securities Limited – Employees Stock 
Option Scheme  2017 as approved by the Board and shareholders of the 
Subsidiary Company;  

1.32 “Subsidiary Company ESUS” mean ICICI Securities Limited – Employees Stock 
Unit Scheme 2022 as approved by the Board and shareholders of the Subsidiary 
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Company; and 

1.33 “Swap Ratio” has the meaning given to it in Clause 5.3 of the Scheme.   

2. INTERPRETATION 

2.1 Terms and expressions which are used in this Scheme but not defined herein shall, 
unless repugnant or contrary to the context or meaning thereof, have the same 
meaning ascribed to them under the Act and other Applicable Laws, rules, 
regulations, bye-laws, as the case may be, including any statutory modification 
or re-enactment thereof, from time to time. In particular, wherever reference is 
made to the NCLT in this Scheme, the reference would include, if appropriate, 
reference to the NCLT or such other forum or authority, as may be vested with 
any of the powers of the NCLT under the Act and/or rules made thereunder. 

2.2 In this Scheme, unless the context otherwise requires: 

(i) references to “persons” shall include individuals, bodies corporate 
(wherever incorporated), unincorporated associations, partnerships, trusts 
and Hindu undivided families; 

(ii) the headings, sub-headings, titles, sub-titles to clauses, sub-clauses and 
paragraphs are inserted for ease of reference only and shall not form part 
of the operative provisions of this Scheme and shall not affect the 
construction or interpretation of this Scheme; 

(iii) references to one gender includes all genders;  

(iv) words in the singular shall include the plural and vice versa; 

(v) any references in this Scheme to “upon this Scheme becoming effective” or 
“upon coming into effect of this Scheme” or “upon the Scheme coming into 
effect” or “effectiveness of the Scheme” or likewise shall be construed to 
be a reference to the Effective Date; 

(vi) words “include” and “including” are to be construed without limitation; 

(vii) terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words 
shall refer to this entire Scheme; 

(viii) A reference to “writing” or “written” includes printing, typing, lithography 
and other means of reproducing words in a visible form including e-mail; 

(ix) Reference to any agreement, contract, document or arrangement or to any 
provision thereof shall include references to any such agreement, contract, 
document or arrangement as it may, after the date hereof, from time to 
time, be amended, supplemented or novated; 

(x) reference to the Recital or Clause shall be a reference to the Recital or 
Clause of this Scheme; and 

(xi) references to any provision of law or legislation or regulation shall include: 
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(a) such provision as from time to time amended, modified, re-enacted or 
consolidated (whether before or after the date of this Scheme) to the 
extent such amendment, modification, re-enactment or consolidation 
applies or is capable of applying to the transaction entered into under this 
Scheme and (to the extent liability there under may exist or can arise) shall 
include any past statutory provision (as amended, modified, re-enacted or 
consolidated from time to time) which the provision referred to has directly 
or indirectly replaced, (b) all subordinate legislations (including circulars, 
notifications, clarifications or supplement(s) to, or replacement or 
amendment of, that law or legislation or regulation) made from time to 
time under that provision (whether or not amended, modified, re-enacted 
or consolidated from time to time) and any retrospective amendment.  

3. EFFECTIVE DATE 
 

The Scheme set out herein in its present form or with any modification(s) 
approved or imposed or directed by the NCLT or any other Governmental 
Authority shall be effective and operative from the Effective Date. 

 

4. SHARE CAPITAL 
 

4.1 The share capital of the Holding Company as on June 23, 2023 is as set out below:  
 

Particulars 

 

Amount in Rs. 

Authorised share capital 

 

12,500,000,000 equity shares of INR 2 each 

 

 

 

25,000,000,000 

Issued, Subscribed and fully paid-up share capital 

 

6,996,036,379 equity shares of INR 2 each 

 

13,992,072,758 
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4.2 Share capital of Subsidiary Company as on June 23, 2023 is as under:  
 

Particulars 

 

Amount in Rs. 

Authorised share capital 

 

 400,000,000 equity shares of INR 5 each 

 

2,000,000,000  

Issued, Subscribed and fully paid-up share capital 

 

 322,938,460 equity shares of INR 5 each 

 

1,614,692,300 

 
4.3 Each of the Companies have outstanding employee stock options and units, the 

exercise of which may result in an increase in the issued and paid-up share capital 
of such Company and the ungranted employee stock options and units, the grant 
and consequent exercise of which may result in an increase in the issued and 
paid-up share capital of the relevant Company.  
 

4.4 Other than as contemplated under clause 4.3, there has been no change in the 
authorized, issued, subscribed and paid-up share capital of the Holding Company 
and the Subsidiary Company as on the date of the Scheme being approved by the 
Board of Directors of the Companies. 

 
4.5 The equity shares of both the Companies are listed on the Stock Exchanges.  
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PART II 

DELISTING OF THE EQUITY SHARES OF THE SUBSIDIARY COMPANY AND MATTERS 
CONNECTED THERETO 

5. CANCELLATION OF THE EQUITY SHARES OF THE PUBLIC SHAREHOLDERS OF 
THE SUBSIDIARY COMPANY  
 

5.1 Upon this Scheme becoming effective, pursuant to the provisions of Section 230 
of the Act read with Regulation 37 of the SEBI Delisting Regulations, the equity 
shares of the Subsidiary Company, held by the shareholders other than the 
Holding Company as on the Record Date (“Public Shareholders”), shall 
automatically stand cancelled, and on and from the Record Date the other equity 
shares of the Subsidiary Company shall be delisted from the Stock Exchanges.  
 

5.2 The approvals from the shareholders of the Subsidiary Company received 
pursuant to the provisions of Section 230 of the Act and Regulation 37 of the 
Delisting Regulations for this Scheme shall deemed to be sufficient approval(s) 
for giving effect to the provisions of Clause 5.1 including under Section 66 and the 
other related provisions of the Act and SEBI Delisting Regulations.  The Subsidiary 
Company shall not, nor shall be obliged to (i) call for a separate meeting of its 
shareholders or creditors for obtaining their approval sanctioning the reduction of 
the share capital of the Subsidiary Company; or (ii) obtain any additional 
approvals / compliances under section 66 of the Act. The Subsidiary Company 
shall not be required to add the words “And Reduced” as a suffix to its name 
consequent upon such reduction.  
 

5.3 The Holding Company shall, without any further application, act or deed, issue 
and allot to all the Public Shareholders whose names are recorded in the records 
of the depositories/register of members of the Subsidiary Company on the Record 
Date (or to such of their respective heirs, executors, administrators or other legal 
representatives or other successors in title as may be recognized by the Board of 
the Holding Company), as consideration for the cancellation of equity share 
capital of the Subsidiary Company held by such Public Shareholders undertaken 
pursuant to Clause 5.1, 67 (sixty-seven) equity shares of the Holding Company of 
face value INR 2 each, credited as fully paid-up for every 100 (one hundred) equity 
shares of the Subsidiary Company of face value of INR 5 each, cancelled pursuant 
to Clause 5.1 (“Swap Ratio”).  
 

5.4 The equity shares issued by the Holding Company pursuant to Clause 5.3 above 
(“New Shares”), shall be issued to the Public Shareholders in demat form. The 
Public Shareholders who hold equity shares in physical form should provide the 
requisite details relating to his/her / its account with a depository participant or 
other confirmations as may be required, to the Holding Company to enable it to 
issue the New Shares. In case of Public Shareholders for whom such details are 
not available with the Subsidiary Company and in case of the Public Shareholders 
who hold equity shares in physical form, the Holding Company shall deal with the 
issuance of the relevant New Shares in such manner as may be permissible under 
the Applicable Law, including by way of issuing the said New Shares in 
dematerialised form to a demat account held by a trustee nominated by the Board 
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of the Holding Company or into an escrow account opened by the Holding 
Company or an escrow agent nominated by it, with a depository, as determined 
by the Board of the Holding Company, where such New Shares of the Holding 
Company shall be held for the benefit of such Public Shareholders (or to such of 
their respective heirs, executors, administrators or other legal representatives or 
other successors in title). The New Shares so held in such trustee's account or 
escrow account, as the case may be, shall be transferred to the respective Public 
Shareholders once such shareholder provides details of his/ her/ its demat 
account to the Holding Company, along with such documents as may be required 
by the Holding Company. The respective Public Shareholders shall have all the 
rights of the shareholders of the Holding Company, including the right to receive 
dividend, voting rights and other corporate benefits, pending such transfer of the 
said New Shares from the said trustee's account or the escrow account, as the 
case may be. All costs and expenses incurred in this respect shall be borne by 
Holding Company. 
 

5.5 On and from the Record Date, the Subsidiary Company shall become a wholly 
owned subsidiary of the Holding Company and be deemed to have been delisted 
from the BSE and NSE. 
 

5.6 In the event of there being any pending share transfers, whether lodged or 
outstanding, of any of Public Shareholder, the Board of the Subsidiary Company 
shall be empowered in appropriate cases, prior to the Record Date, to effectuate 
such a transfer as if such changes in the registered holder were operative as on 
the Record Date, in order to remove any difficulties arising to the transferor of the 
equity shares in the Subsidiary Company and in relation to the shares issued by 
the Holding Company, after the effectiveness of the Scheme. The Boards of the 
Companies shall be empowered to remove any such difficulties as may arise in 
the implementation of this Scheme.  
 

5.7 Where New Shares are to be allotted to heirs, executors or administrators, 
successors or legal representatives of the Public Shareholders, the concerned 
heirs, executors, administrators, successors or legal representatives shall be 
obliged to produce evidence of title satisfactory to the Holding Company. The New 
Shares to be issued to the Public Shareholders in respect of such equity shares of 
the Subsidiary Company, the allotment or transfer of which is held in abeyance 
under Applicable Law shall, pending allotment or settlement of dispute by order 
of the appropriate court or otherwise, also be kept in abeyance in a like manner 
by the Holding Company. 
 

5.8 The New Shares shall be listed and/or admitted to trading on the BSE and NSE. 
The New Shares shall, however, be listed subject to the Holding Company 
obtaining requisite approvals from all the relevant Governmental Authorities 
pertaining to the listing of the New Shares. The Holding Company shall enter into 
such arrangements and give such confirmations and/or undertakings as may be 
necessary in accordance with Applicable Laws for complying with the formalities 
of BSE and NSE. 
 

5.9 The New Shares to be allotted and issued to the Public Shareholders shall be 
subject to the provisions of the memorandum and articles of association of the 
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Holding Company and shall rank pari passu in all respects with the then existing 
equity shares of the Holding Company after the Record Date including in respect 
of dividend, if any, that may be declared by the Holding Company on or after the 
Record Date. 
 

5.10 The issuance and allotment of New Shares by the Holding Company as provided 
in this Scheme, is an integral part thereof and shall be deemed to have been 
carried out without requiring any further act on the part of the Holding Company 
or its shareholders and as if the procedure laid down under Section 62 or any 
other applicable provisions of the Act, as may be applicable, and such other 
statutes and regulations as may be applicable were duly complied with. 
 

5.11 In case any Public Shareholder becomes entitled to any fractional shares, 
entitlements or credit on the issue and allotment of the New Shares by the Holding 
Company, the Holding Company shall not issue fractional shares to such Public 
Shareholder and shall consolidate all such fractional entitlements and round up 
the aggregate of such fractions to the next whole number and shall, without any 
further application, act, instrument or deed, issue and allot such consolidated 
equity shares directly to an individual trust or a board of trustees or a corporate 
trustee nominated by the Holding Company (“Trustee”), who shall hold such New 
Shares with all additions or accretions thereto in trust for the benefit of the 
respective Public Shareholders, to whom they belong or their respective heirs, 
executors, administrators or successors, for the specific purpose of selling such 
equity shares in the market at such price or prices at any time within a period of 
90 (ninety) days from the date of allotment, as the Trustee may in its sole 
discretion decide and on such sale, distribute the net sale proceeds (after 
deduction of the expenses incurred and applicable income tax) to the respective 
Public Shareholders in the same proportion of their fractional entitlements. Any 
fractional entitlements from such net proceeds may be rounded off to the next 
Rupee. It is clarified that any such distribution shall take place only on the sale of 
all the fractional shares of the Holding Company by the Trustee pertaining to the 
fractional entitlements. 
 

5.12 The New Shares to be issued in respect of such equity shares of the Public 
Shareholders as are subject to lock-in pursuant to Applicable Law, if any, shall 
also be locked-in as and to the extent required under Applicable Law. 
 

5.13 In the event, the Holding Company or the Subsidiary Company restructures their 
equity share capital by way of share split / consolidation / issue of bonus shares 
during the pendency of the Scheme, the Swap Ratio shall be adjusted accordingly, 
to consider the effect of any such corporate actions. 
 

5.14 The New Shares allotted pursuant to this Scheme shall remain frozen in the 
depositories system until listing/trading permission is given by the BSE and the 
NSE, as the case may be. 
 

5.15 The New Shares to be issued in lieu of the cancelled shares of the Public 
Shareholders held in the unclaimed suspense account of the Subsidiary Company 
shall be issued to a new unclaimed suspense account created for shareholders of 
the Holding Company. The New Shares to be issued in lieu of cancelled shares of 
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the Public Shareholders held in the Investor Education and Protection Fund 
Authority (“IEPF”) shall be issued to IEPF in favour of such Public Shareholders.  
 

5A.  U.S. LAW CONSIDERATIONS 
5A.1. The New Shares which may be issued pursuant to the Scheme (the “Transaction 

Securities”), as applicable, have not been, and will not be registered with the U.S. 
Securities and Exchange Commission (hereinafter referred to as “SEC”) under the 
U.S. Securities Act of 1933, as amended, including the rules and regulations of the 
SEC promulgated thereunder (the “Securities Act”) or the securities law of any 
state or other jurisdiction of the United States, and are being offered and sold in 
reliance on certain exemptions from registration under the Securities Act. Neither 
these securities nor any interest or participation therein may be offered, sold, 
assigned, transferred, pledged, encumbered or otherwise disposed of in the 
United States or to the U.S. Persons (within the meaning of Regulation S under 
the Securities Act) unless an exemption from the registration requirements of the 
Securities Act is available.  

 
5A.2. The Transaction Securities are anticipated to be issued in reliance upon the 

exemption from registration requirement of the Securities Act provided by Section 
3(a)(10) thereof (hereinafter referred to as the “Section 3(a)(10) Exemption”). To 
obtain the Section 3(a)(10) Exemption, the Holding Company will be relying on 
the NCLT’s approval of the Scheme following the hearing by the NCLT on the 
terms and conditions of the Scheme. 

 
5A.3. Further, for the purpose of ensuring that the Scheme complies with the 

requirements of Section 3(a)(10) of the U.S. Securities Act, the Subsidiary 
Company and the Holding Company shall undertake that; 

 
a) the holder of securities of the Subsidiary Company, i.e. the Public 

Shareholders, as against their respective securities, shall receive the 
Transaction Securities to be issued by the Holding Company, as applicable, 
and shall not receive cash or other consideration; and 

 
b) the Scheme shall become effective only after it has been approved by the 

NCLT following the hearings by the NCLT.  
 

6. EMPLOYEE STOCK OPTION PLAN  
 

6.1 In respect of stock options and units granted by the Subsidiary Company under 
the Subsidiary Company ESOS and Subsidiary Company ESUS respectively, upon 
the effectiveness of the Scheme pursuant to which the Subsidiary Company will 
have become a wholly owned subsidiary of the Holding Company, the Holding 
Company shall issue stock options and units respectively to the Eligible Employees 
taking into account the Swap Ratio, under the Holding Company ESOS and 
Holding Company ESUS, respectively. 
 

6.2 It is hereby clarified that upon this Scheme becoming effective, the stock options 
and units granted by the Subsidiary Company to the Eligible Employees under the 
Subsidiary Company ESOS and Subsidiary Company ESUS respectively, and 
outstanding as on the Record Date shall automatically stand cancelled. Further, 
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upon the Scheme becoming effective and after cancellation of the stock options 
and units granted to the Eligible Employees under the Subsidiary Company ESOS 
or the Subsidiary Company ESUS respectively, fresh stock options and units shall 
be granted by the Holding Company to the Eligible Employees under the Holding 
Company ESOS and Holding Company ESUS respectively, on the basis of the 
Swap Ratio. Fractional entitlements, if any, arising pursuant to the applicability of 
the Swap Ratio as above shall be rounded off to the nearest higher integer. The 
exercise price payable for stock options and the units, as the case may be, granted 
by the Holding Company to the Eligible Employees shall be based on the exercise 
price payable by such Eligible Employees under the Holding Company ESOS and 
the Holding Company ESUS, as the case may be, as adjusted after taking into 
account the effect of the Swap Ratio.    
 

6.3 The grant of stock options and units to the Eligible Employees pursuant to Clause 
6 of this Scheme shall be effected as an integral part of the Scheme and the 
approval of the RBI and/or any other Governmental Authority, shareholders of the 
Holding Company to this Scheme shall be deemed to be their consent in relation 
to all matters pertaining to the issuance of stock options and units, as the case 
may be, under the Holding Company ESOS and Holding Company ESUS 
respectively, including without limitation, modifying the Holding Company ESOS 
and Holding Company ESUS if required (including increasing the maximum 
number of stock options, units or equity shares that can be issued consequent to 
the exercise of the stock options and units granted, as the case may be and/ or 
modifying the exercise price of the stock options or units under the Holding 
Company ESOS and Holding Company ESUS), and all related matters. No further 
approvals would be required for issuance of stock options and units as 
contemplated in Clause 6 of this Scheme under Applicable Law.  
 

6.4 It is hereby clarified that in relation to the stock options and units granted by the 
Holding Company to the Eligible Employees, the period during which the stock 
options and units granted by the Subsidiary Company were held by or deemed to 
have been held by the Eligible Employees shall be taken into account for 
determining the minimum vesting period required under the Holding Company 
ESOS and Holding Company ESUS, as the case may be.   
 

6.5 The Board of the Holding Company or any of the committee(s) thereof, including 
the board governance, remuneration and nomination committee shall take such 
actions and execute such further documents as may be necessary or desirable for 
the purpose of giving effect to the provisions of this Clause of the Scheme, and 
have the power to make appropriate changes to or interpret and clarify any 
provisions of the Holding Company ESOS and Holding Company ESUS, to give 
effect to this Clause 6.  
 

7. ACCOUNTING TREATMENT  
 

7.1 Accounting treatment in the books of the Holding Company 
 
Upon this Scheme becoming effective, the Holding Company shall account for the 
Scheme in its books as under: 
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(a) The Holding Company shall issue and allot equity shares to the Public 
Shareholders of the Subsidiary Company, in accordance with Clause 5 
above and credit the aggregate face value of its equity shares to its share 
capital account. The difference between the fair market value of equity 
shares as on the Effective Date and aggregate face value of the equity 
shares to be issued by the Holding Company shall be credited to the 
securities premium account.  
 

(b) The Holding Company shall increase the cost of its existing investment in 
the Subsidiary Company by the aggregate of the fair market value of the 
equity shares as on the Effective Date.  

 

7.2 Accounting treatment in the books of the Subsidiary Company 
 
Upon the Scheme becoming effective, the Subsidiary Company shall account for 
the Scheme in its books as under: 
 
(a) The Subsidiary Company shall cancel the equity shares held by the Public 

Shareholders and credit the “Deemed equity contribution from the 
Parent/Group” account.  
  

 
8. DIVIDENDS 

 
8.1 Each of the Companies shall be entitled to declare and make a distribution/ pay 

dividends, whether interim or final and/or issue bonus shares to their respective 
shareholders prior to the Record Date, in accordance with Applicable Law. Any 
declaration of dividend or other distribution of capital or income by the Companies 
shall be consistent with the dividend policies and past practices of such 
Companies. 
 

8.2 It is clarified that the aforesaid provisions in respect of the declaration of 
dividends (whether interim or final) are enabling provisions and shall not be 
deemed to confer any right on any shareholder of the Holding Company, or the 
Subsidiary Company, as the case may be, to demand or claim or be entitled to any 
dividends which, subject to the provisions of the Act, shall be entirely at the 
discretion of the Board of the Holding Company or the Subsidiary Company, as 
the case may be, and subject to approval, if required, of the shareholders of the 
relevant companies. 

  

II/CIC/ Securities 



75

 

16 
 

PART III 

GENERAL TERMS AND CONDITIONS 

9. INTERPRETATION 
 

9.1 If any terms or provisions of this Scheme are found to be or interpreted to be 
inconsistent with any provisions of Applicable Law at a later date, whether as a 
result of any amendment of Applicable Law or any judicial or executive 
interpretation or for any other reason whatsoever, the provisions of the Applicable 
Law shall prevail. Subject to obtaining the sanction of the NCLT, if necessary, this 
Scheme shall then stand modified to the extent determined necessary to comply 
with the said provisions. Such modification will, however, not affect other parts of 
this Scheme. Notwithstanding the other provisions of this Scheme, the power to 
make such amendments/modifications as may become necessary, whether 
before or after the Effective Date, shall, subject to obtaining the sanction of the 
NCLT if necessary, vest with the Board of Directors of the Companies, which 
power shall be exercised reasonably in the best interests of the Companies and 
their respective shareholders.  
 

10. IMPACT OF THE SCHEME ON HOLDERS OF NCD OF THE HOLDING COMPANY 
 

10.1 The holders of the NCDs in the Holding Company shall continue to hold the NCDs 
in the Holding Company even post the Scheme becoming effective on the same 
terms and conditions at which they were issued. The liability of the Holding 
Company towards the NCD holders of the Holding Company, is neither being 
reduced nor being extinguished under the Scheme. Thus, the rights of the holders 
of the NCDs are in no manner affected by the Scheme.  
 

10.2 The additional disclosures that are required to be included in the Scheme in terms 
of the SEBI Debt Circular, pursuant to the NCDs of the Holding Company being 
listed are set out in Annexure A. 
 

11. APPLICATION TO THE NCLT 
 

11.1 The Companies shall make applications and/or petitions under Sections 230 of 
the Act and other applicable provisions of the Act to the NCLT for approval of the 
Scheme and all matters ancillary or incidental thereto, as may be necessary to 
give effect to the terms of the Scheme. 
 

11.2 Upon this Scheme becoming effective, the shareholders of the respective 
Companies shall be deemed to have also accorded their approval under all 
relevant provisions of the Act and Applicable Law for giving effect to the 
provisions contained in this Scheme. 
 

12. MODIFICATION OR AMENDMENTS TO THE SCHEME 
 

12.1 The Companies, acting through their respective Board may, jointly and as 
mutually agreed in writing, assent to/make and/or consent to any 
modifications/amendments to the Scheme, or to any conditions or limitations that 

IPAIRT m 

GIENIEIR.Al TIEIRM~ AND CONDITION~ 

I NTIEIRIPIRIET A TION 

IMIPACT OIF T HIE ~CHIEMIE ON HOlDIEIR~ OIF NCD OIF THIE HOlDINIG COMIPAN'V 

Alrillril~~l)J]IF~A" 

AIPIPUCATION TO THIE NCl T 

MODIIFICATION OIR AMIENDMIENT~ TO THIE ~CHIEMIE 
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the NCLT under Applicable Law may deem fit to direct or impose, or which may 
otherwise be considered necessary, desirable or appropriate as a result of 
subsequent events or otherwise by them (i.e., the Board), or modify, vary or 
withdraw this Scheme prior to the Effective Date in any manner at any time. The 
Companies, acting through their respective Boards including any committee or 
sub-committee thereof, be and are hereby authorised to take such steps as may 
be necessary, desirable or proper to resolve any doubts, difficulties or questions 
whatsoever for carrying the Scheme into effect, whether by reason of any orders 
of the NCLT or of any directive or orders of any other authorities or otherwise 
howsoever arising out of, under or by virtue of this Scheme and/or any matters 
concerning or connected therewith. 
 

12.2 In case, post approval of the Scheme by the NCLT, there is any ambiguity in 
interpreting any Clause of this Scheme, the Board of the Holding Company shall 
have complete power to adopt any appropriate interpretation so as to render the 
Scheme operational. 
 

12.3 If any part of this Scheme is invalid, ruled illegal or rejected by the NCLT or any 
court of competent jurisdiction, or unenforceable under present or future laws, 
then it is the intention of the Companies that such part shall be severable from 
the remainder of this Scheme and this Scheme shall not be affected thereby, 
unless the deletion of such part shall cause this Scheme to become materially 
adverse to either the Holding Company or the Subsidiary Company, in which case 
the Companies, acting through their respective Boards, shall attempt to bring 
about a modification in this Scheme, as will best preserve for the parties, the 
benefits and obligations of this Scheme, including but not limited to such part, 
which is invalid, ruled illegal or rejected by the NCLT or any court of competent 
jurisdiction, or unenforceable under present or future Applicable Laws. 
 

12.4 The Companies shall be at liberty to withdraw this Scheme at any time as may be 
mutually agreed by the respective Boards of the Companies prior to the Effective 
Date. It is clarified that notwithstanding anything to the contrary contained in this 
Scheme, any one of the Companies shall not be entitled to withdraw the Scheme 
unilaterally without the prior written consent of the other. 
 

13. CONDITIONALITY TO EFFECTIVENESS OF THE SCHEME 
 

13.1 Unless otherwise decided or waived by the Companies, the effectiveness of the 
Scheme is and shall be conditional upon and subject to the fulfilment or waiver 
(to the extent permitted under Applicable Law) of the following conditions 
precedent:  

(a) the Scheme being approved by the requisite majority of each class of 
members and/or creditors (where applicable) of the Companies in 
accordance with the Act or dispensation having being received from the 
NCLT in relation to obtaining such approval from the shareholders and/or 
creditors (where applicable) or any Applicable Law permitting the 
respective Companies not to convene the meetings of their respective 
shareholders and/or creditors; 

II/CIC/ Securities 
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(b) the NCLT having accorded its sanction to the Scheme, either on terms as 
originally approved by the Companies, or subject to such modifications 
approved by the NCLT, which shall be in form and substance be acceptable 
to the Companies; 

(c) the requisite consent, approval or permission of the relevant Governmental 
Authorities including but not limited to the RBI Approval, the Stock 
Exchanges Approval, having been obtained by the relevant Companies; 

(d) The Scheme being approved by the requisite majority of public 
shareholders of the Holding Company and the Subsidiary Company (by 
way of e-voting) as required under the SEBI Schemes Master Circular and 
SEBI Delisting Regulations 

(e) the certified copies of the orders of the NCLT approving this Scheme 
having been filed by the Companies with the Registrar of Companies.  

13.2 The Scheme shall not come into effect unless the aforementioned conditions 
mentioned in Clause 13.1 above are satisfied and in such an event, unless each of 
the conditions are satisfied or waived as per terms of the Scheme, no rights and 
liabilities whatsoever shall accrue to or be incurred inter se the Companies or their 
respective shareholders or creditors or employees or any other person.  
 

14. COSTS, CHARGES & EXPENSES 
 

14.1 Each of the Subsidiary Company and the Holding Company shall bear their 
respective costs, charges, taxes including duties, levies and all other expenses 
payable in relation to or in connection with the Scheme and/or incidental to the 
completion of the Scheme including on the order of the NCLT sanctioning this 
Scheme. 
  

___________ 
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ANNEXURE A 

Details of the NCDs of the Holding Company in terms of the SEBI Debt Circular 

ISIN XS1115300468 XS1115300468(Tap) 

Face Value (USD Mn) 100 50 

Exchange House SIX SIX 

Dividend/Coupon 4.2(Coupon) 4.2(Coupon) 

Terms of payment of dividends Semi Annually Semi Annually 

Credit Rating (M/S/F) Baa3/BBB-/- Baa3/BBB-/- 

Tenure/Maturity 10 10 

Amount of redemption 100 50 

Date of redemption 07-Oct-24 07-Oct-24 

  

ISIN 
US45112FAJ

57 
US45112FAJ57(T

ap) 
US45112FAJ57(T

ap) 
US45112FA

M86 

Face Value 
(USD Mn) 700 50 50 500 

Exchange 
House 

INDIA INX 
SGX-ST 

INDIA INX 
SGX-ST 

INDIA INX 
SGX-ST 

INDIA INX 
SGX-ST 

XSTU 

Coupon 4(Coupon) 4(Coupon) 4(Coupon) 4(Coupon) 

Terms of 
payment of 
dividends 

Semi 
Annually Semi Annually Semi Annually 

Semi 
Annually 

Credit Rating 
(M/S/F) Baa3/BBB-/ Baa3/BBB-/ Baa3/BBB-/ Baa3/BBB-/ 

Tenure/Matu
rity 10 10 10 10 

Amount of 
redemption 700 50 50 500 

Date of 
redemption 18-Mar-26 18-Mar-26 18-Mar-26 14-Dec-27 
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ISIN INE090A08QO5 INE090A08TN1 INE090A08TO9 

Face Value (Rs. mn) 1.0 1.0 1.0 

Coupon 8.90 9.15 9.25 

Credit rating 
CARE AAA, [ICRA] 

LAAA 
CARE AAA, [ICRA] 

AAA 
CARE AAA, [ICRA] 

AAA 

Tenure/Maturity 15 years 10 years 10 years 

Terms of payment of 
dividends/coupon 
including frequency, 
etc Annual Coupon  

Half yearly 
Coupon  

Half yearly 
Coupon  

The terms of 
redemption  

Interest to be paid 
annually and 
principle payable 
at maturity  

Interest to be paid 
half yearly and 
principle payable 
at maturity  

Interest to be paid 
half yearly and 
principle payable 
at maturity  

Amount of 
redemption (Rs. Mn)  14,790.0 7,000.0 38,890.0 

Date of redemption 29-09-2025 06-08-2024 04-09-2024 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08TS0 INE090A08TT8 INE090A08TU6 

Face Value (Rs. mn) 1.0 1.0 1.0 

Coupon 8.45 8.40 7.60 

Credit rating 
CARE AAA, [ICRA] 

AAA 
CARE AAA, [ICRA] 

AAA 
CARE AAA, [ICRA] 

AAA 

Tenure/Maturity 10 years 10 years 7 years 

Terms of payment of 
dividends/coupon 
including frequency, 
etc Annual Coupon  Annual Coupon  Annual Coupon  

The terms of 
redemption  

Interest to be paid 
annually and 
principle payable at 
maturity  

Interest to be paid 
annually and 
principle payable at 
maturity  

Interest to be paid 
annually and 
principle payable at 
maturity  
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Amount of 
redemption (Rs. Mn)  22,610.0 65,000.0 40,000.0 

Date of redemption 31-03-2025 13-05-2026 07-10-2023 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

Axis Trustee 
Services Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08TX0 INE090A08TY8 INE090A08UB4 

Face Value (Rs. mn) 1.0 1.0 1.0 

Coupon 7.42 7.47 9.15 

Credit rating 

CARE 
AAA/STABLE, 

[ICRA] 
AAA/STABLE 

CARE 
AAA/STABLE, 

[ICRA] 
AAA/STABLE 

CAREAA+; Stable, 
[ICRA]AA+(hyb) 

Tenure/Maturity 7 years 9 years Perpetual 

Terms of payment 
of 
dividends/coupon 
including frequency, 
etc Annual Coupon  Annual Coupon  Annual Coupon  

The terms of 
redemption  

Interest to be paid 
annually and 
principle payable at 
maturity  

Interest to be paid 
annually and 
principle payable at 
maturity  

Interest to be paid 
annually and 
principle payable at 
maturity  

Amount of 
redemption (Rs. Mn)  4,000.0 17,470.0 40,000.0 

Date of redemption 27-06-2024 25-06-2027 20-06-2116 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08UC2 INE090A08UD0 INE090A08UE8 

Face Value (Rs. mn) 1.0 1.0 1.0 

Coupon 9.90 7.10 6.45 

Credit rating 

CRISILAA+/Stable 
,CAREAA+; Stable, 

[ICRA]AA+(hyb) 

CARE AAA; Stable, 
ICRAAAA hyb 

Stable 
CARE AAA; Stable, 
ICRAAAA; Stable 

II/CIC/ Securities 
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Tenure / Maturity Perpetual 10 years 7 years 

Terms of payment of 
dividends/coupon 
including frequency, 
etc Annual Coupon  Annual Coupon  Annual Coupon  

The terms of 
redemption  

Interest to be paid 
annually and 
principle payable at 
maturity  

Interest to be paid 
annually and 
principle payable at 
maturity  

Interest to be paid 
annually and 
principle payable 
at maturity  

Amount of 
redemption (Rs. Mn)  11,400.0 9,450.0 28,274.0 

Date of redemption 28-12-2117 17-02-2030 15-06-2028 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08UF5 INE090A08UG3 INE090A08UH1 

Face Value (Rs. mn) 1.0 1.0 1.0 

Coupon 6.67 6.96 7.12 

Credit rating 
CARE AAA; Stable, 
ICRAAAA; Stable 

CARE AAA; Stable, 
ICRAAAA; Stable 

CRISIL AAA ,CARE 
AAA, [ICRA] AAA 

Tenure/Maturity 7 years 10 years 10 years 

Terms of payment of 
dividends/coupon 
including frequency, 
etc Annual Coupon  Annual Coupon  Annual Coupon  

The terms of 
redemption  

Interest to be paid 
annually and 
principle payable 
at maturity  

Interest to be paid 
annually and 
principle payable 
at maturity  

Interest to be paid 
annually and 
principle payable 
at maturity  

Amount of 
redemption (Rs. Mn)  35,950.0 50,000.0 80,000.0 

Date of redemption 26-11-2028 17-12-2031 11-03-2032 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  
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ISIN INE090A08UI9 INE090A08UJ7 INE090A08SP8 

Face Value (Rs. mn) 1.0 1.0 0.1 

Coupon 7.42 7.63 13.09 

Credit rating 

CRISIL AAA/Stable 
,CARE AAA; 

Stable, ICRAAAA; 
Stable 

CRISILAAASTABLE 
,CARE AAA; 

Stable, ICRAAAA; 
Stable 

AAA ,CARE AAA, 
[ICRA] LAAA 

Tenure / Maturity 7 years 7 years 29 Years 

Terms of payment of 
dividends/coupon 
including frequency, 
etc Annual Coupon  Annual Coupon  NA 

The terms of 
redemption  

Interest to be paid 
annually and 
principle payable 
at maturity  

Interest to be paid 
annually and 
principle payable at 
maturity  

Interest and 
principle payable 
at maturity  

Amount of 
redemption (Rs. Mn)  21,000.0 50,000.0 1,322.6 

Date of redemption 15-09-2029 12-12-2029 21-07-2026 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

Axis Trustee 
Services Limited  

 

ISIN INE005A11382 INE005A11BK7 

Face Value (Rs. mn) 0.1 0.04 

Coupon 14.08 10.27 

Credit rating 
AAA ,CARE AAA, [ICRA] 

LAAA CARE AAA, [ICRA] LAAA 

Tenure/Maturity 24 Years 21 Years 

Terms of payment of 
dividends/coupon including 
frequency, etc NA NA 

The terms of redemption  
Interest and principle 
payable at maturity  

Interest and principle 
payable at maturity  

II/CIC/ Securities 
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Amount of redemption (Rs. 
Mn)  949.3 126.4 

Date of redemption 11-06-2023 23-07-2023 

Name of debenture trustee  
Axis Trustee Services 
Limited  

IDBI Trusteeship Services 
Ltd 

 

Latest audited financials along with notes to accounts and any audit qualifications - 
please refer to following URL on the website of the Holding Company: 

https://www.icicibank.com/about-us/scheme-of-arrangement 

An auditors’ certificate certifying the payment/ repayment capability of the resultant 
entity - please refer to following URL on the website of the Holding Company: 

https://www.icicibank.com/about-us/scheme-of-arrangement 

Fairness report - Please refer to following URL on the website of the Holding Company: 

https://www.icicibank.com/about-us/scheme-of-arrangement 

Safeguards for the protection of holder of NCDs: Refer to clause 10 of the Scheme  

Exit offer to the dissenting holders of NCDs, if any:  Since the holders of the NCDs/ in the 
Holding Company shall continue to hold the NCDs in the Holding Company even post the 
Scheme becoming effective on the same terms and conditions at which they were issued, 
the holders of the NCD are not affected by the Scheme. Further, the liability of Holding 
Company towards the NCDs holders of the Holding Company, is neither being reduced 
nor being extinguished under the Scheme. Therefore, the Scheme, does not envisage any 
exit offer to the dissenting holders of NCDs. 
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Annexure 2 

JOINT VALUATION REPORT

fl ICICI Securities 

PwC Business Consulting Sen,ices LLP 
Reg is tered Valu r 
Reg_i s tralion o . 1B81/ RV- j 0 2/2U22/ 158 

252, Veer avarkar Marg, 
Shivaji Park, 
Dadar (West). 
Mumbai - 400 0 28. 
Maharas htra, India . 

To, 
The Audit ommittee/Thc Boar·d of Directors, 
ICICI Bank Limited 

IC! ' I Bank Tow r. 
Near Chakli ' ir le, O ld Padra Road , 

adodara, 390007. 
,ujarat, India . 

Ernst & Young Met·chant Banking Sen·ices LLP 
Regis! red Valuer 
Regi tration No. IBBI / RV- E/05/202 1/155 

14th Floor. T he Ruby, 
29. Scnapati Bapa t Marg , 
Daclar (West) , 
Mumbai 400 028. 
Maharashtra. India . 

Dated: 29 June 2023 

The Audit ommittee/The Board of Directors, 
ICICI Securities Limited 

IC IC I Venture Ho use, 
J\.ppa ahcb M::iralhe Marg. 
Prabhadcvi, Mumbai , 400025, 
Maharashtra. India. 

ub: Recommendation of fair cguit share exchange ratio for the proposed scheme of a.-rangement 
for delisting of equitv shares of ICICI Securities Limited and is uance of new shares of ICI I 
Bank Limited to the public shareholders of I ICI ecurities Limited pursuant to Regulation 37 
of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021. 

Dear Sir / Madam, 

We refer t respective engagem ent letters of Pw Business on. ulting crviecs LLP ("PwC BC ") and Ernst 
& Young Mer hant Banking Service LLP ('"EY"), whereby Pw BCS and EY arc appoin ted by I -. l I Bank 
Limited (" JC!Cl Bank" ) and IC ICI Sccw·ities Limited {"ICICI Securities"), respect ively. for recommendati o n 
or fa ir equity share exchange ratio for the proposed scheme of arrangem en t for dclisting of equity shares or 
I I I ccuritics, in volv ing can ce ll a tion of the entire share holding o r the public shareholders of th [C IC. I 

ccuritie and i uanec of new equ ity shares orl ICI Bank to the public s hareholders of 1 I I Sccuritie~ 
I ursuant to Reg ul at ion 7 of th e Securities and Exchange Board of Ind ia (Dclisting of Eq uity S hares) 
Regu la tions, 2 02 1 ("I rorosed chcmc or rrangement"). 

IC ! I Bank a nd lCIC I Securiti es a rc here inafter jo intly referred to as·· om panics" or·· li en t •" o r "Va luat ion 
ubjccts". 

P B Sand E a rc hereinafter jointly re ferred lo as "ValL1crs" or "we" or "us" in this report. 

The fair equity share exchan ge ratio lor this repo rt relers 10 numbe r or equity shan.:s r I I ' I Bank w h ic h 
would be issued 10 the public shareholders of IC I I Sec urities on L~<111cellat i n o r each equity share he ld by 
th e public s hurchulclc rs pursuan t to the Proposed chcm c of J\.1Tange111cnt ('"Fair , quit y Share Exchange 
Rat in' ' ). 

ur de liverable ro,· thi-; e ngauem e nt wou ld be a fa ir eq uity share exchange ratio report c··r-air Equ it y S hare 
Excha nge R::it io R eport" or "Report") 

Page I f 16 
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PwC Business Consulting Services LLP Ernst & Young Merchant Banking Services LLP 

Recommendation offoir equity share exchange ratio for the proposed schcm of arrangement for dclisting of equity 
shares of !Cl Cl Securities Limited and is uance of new equity shares of !Cl ' l Bank Limited 

For the purpose of this Rep n, we have c nsid red the Valuatio11 Date as 28 June 2023 (" Valuation Date") 
and the va luation is based on ' Going Concern' premise. 

SCOPE AND PURPO E OF THIS REPORT 

I I I Bank is a public limited company incorporated under the provisio11s or the ompanics /\ct , 1956 
having its registered orfice at IC ICI Bank Tower, Near Chakli ircle, Old Pallra Road , Vadodara 390007, 
Gujarat. The oq orate Identification Number of I IC! Bank is L65 I 90GJ 1994PLC02 IO 12 . The equity 
shares of ICL I Bank arc listed on BSE Limited (" ' BSE") and National Stock Exchange or India Lim ited 
("NSE"). r I r Bank, a scheduled c mmerc ia l bank, i. engaged in the business of providing u wide range of 
banking and financial services including commercia l banking and treasury operations. I 'I I Bank reported 
consolidated revenue of fNR 1,861.8 bn and consolidated pro/11 after tax ofTNR. 40.4 bn for the year ended 
3 1 March 2023. 

T I I Securities is a publi · limited company incorporated under the pro vi. ions of Companies Act, 1956, 
having it. register d office at l 'I I Ven lure House, Appasaheb Marat he Marg, Prabhadevi, Mumbai 400025. 
Maharashtra. he Corporate Identification Number of I I I Securities is L67120Ml-l l 995PLC08624 L. The 
equity ·hares of I r I Securities are listed n the B E and NS". I ICI Bank is the promoter of I !Cl 
Securities ,ind holds 74.85% if its equity hareholding as on 3 I March 2023. ICICI Securi ties is engaged in 
the business of broking (institutiona l and retai l) including a llied serv ices of ext nding margin trade finance 
And ESOP finance. di . tribution of financial pro llll:t , mer hanl banking and advisory services. ICICI 
Securities reported con olidatcd revenue ofTNR 34.3 bn and consolidated profit a Iler ta , orl R 11 .::?. bn for 
1he year ended 3 I March 2023. 

We understand that the management of the Companies (hereinafter collectively rcf...:rn.:d tu as "the 
fanagement'') are evaluating a delisting or equity . hares f IC! I Securitie pursllnlll to Rcgulation 37 of 

Securities and Exchange Board or India (D li sting of _quity Slrnrcs) Regulations, 202 l ('"SEBI Deli · ting 
Regulations'') involving cancellation of the entire shar holding of the public shareholders of I ICI Securitic 
and issuance of new shares of ICI I Bank thr ugh a ·chcmc of arrangement under the provisions ol'Sections 
230 and the other applicable provisions of the Companies Act, 2013 and other applicable law, if any. 

ln this connection, a Regi st red Valuer Report is retiuircJ as per EBI Master ircu lar on Schem<.: of 
Arrangement by Listed Entities elated June 20, 2023 (" EB I Ma ter ircular") and C I,-1pter X II or SEBI 
Op rational ircular lated .July 29, 2022 ('" EB ! Operational 'i n:ular" ) re lating to listed debt set:uri ti es read 
wi th cction _JO and 247 of ompanics Act.20 13, and rel ated rules . 

IC I I Bank and I I l Securities have appointed Pw B S and Y respectively, Registered Valuers. lo 
recommend a Fair Equity Share -xchangc: Ratio, for issue or I ICI Bank's equi ty shares 10 the public 
shareholders of I !Cl ecuriti s for the Propo ed cheme of Arrangement, to be placed before the Audit 
Committee/ Independent Directors 'ommittee/ Bourd or Directors of the Companies. 

We unJ rstand that the Scheme of AtTangcment w ill b elfective from the <late on w hich ce11if'ied copies or 
the orders or1h1: N LT arc filed by the C mpanies with the Regi . trar of ompanies after receipt of necessary 
approvals ("'Effective Dale" } 

The scop<.: or our service · is to conduct a relative (and not absol ute) valuation of equ ity . hare~ or the 
ompanics and report a Fair Equi ty hare Exchange Ratio for the Proposed Scheme or A1Tangemcnt in 

accordance with lntcmational Valuation Standards. 

Page 2 of J6 
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The Va luers have worked independe nt! in their analysis and an·ived a l different alues per shar f the 
Compani e ·. 1 lowevcr, to arrive at the onsensus on the Fair Eq uity ha re ·xchang Ratio for the Propo ·ed 

cheme of Anangement. appropriate minor adju. tmcnt. / round ing off have been do n by the Va luers. 

We have b en provith:d wi th the audited financials or the ompanics for the yea r ended 3 1 March 2023 . We 
have taken into consillcration the ClllT nl market paramete rs in our ana lysis and ha e made adjustments for 
ad litional facts made known lo us till the date of our Report. Purther, \ c ha e been informed that all material 
information impactin g the ompanies has be n di cl . cl I us . 

We have been informed by the .vtanagement that : 

a) there w uld no t be :my capila l variation in the ' ompanics till the Proposed cheme of Arrangement 
becomes effective. cxc pl issuance and/ or conversion of Employee Stock Opti ns and Employee 1 ck 
Units in normal cour ·e of th e bu · incss of lhc Companie . In the event tbal e ithe r or the Companies 
res tructure their equity sha re capital by way of sha re spli t / con ·o lida tion / issue or bonus. hares bcfi:>re 
the Prnp scd chcmc of Anangcmcnl becomes eff'cc1ive, the issue or shares pursuant I the Fa ir Equity 

h.irc Exchange Ratio recommended in thi Report shall be adjusted a emdingl to lake into account the 
e ffec t of any s uch corporate actio ns. 

b) till the Proposed Scheme of Arrangement becomes effec tive, neither Com pa, ies wuulu declare any 
substantial dividends ha ving materia lly difH:rcnt y ie lds a. compared to past f, w years . 

c ) there arc no tmusual/abnormal e cnts in the ompanics materia ll y im pnctinl! thei r operating 
performan e/li nan ia ls after 3 I Murc h 20_3 till the Repo rt dale. 

We have reli ed on the above while atTivi n • at the Fair Equity Share , xcha nge Ratio for th Propo. cd Sch me 
or Arrangement. 

Thi · Report i · subject to the scope, a sumpti ons, qua li fica tions, exclusions. limit a rions and di c la imers 
d tailed hereinafter. As • uch, the Rep rt is to be read in t ta lity and not in paii .. 

0 R ES OF I FORMATION 

In onnection with this exercise, we have received/obtained the li1llowing informat ion about the o rnpanies 
from th ' Management: 

• Drafl Sche me o r Arrangement tor the pr p osed delisting. 
• Audited fina ncia l ofth ompanies for year ended 'I March 2023. 
• Projected profitability or IC IC I Bank and I ' IC I Securities 
• Number ofequit_ sha res o flhe 'ompa ni es a on the 23 June 2023 on a fu ll y diluted basis. 
• Details of •mpl yec Stock Option and Employee tock Units of the Compa ni<.:s o ut ·tanding as al 2 

June 2023 . 
• Other relevant information and document. for lht: pu rpose ol't hi s engagemem provided through emai ls 

or during discussion. 

In addition. we have obtained inrormation from J ubli c sources/proprietary data! ascs including quarterly 
results. 

During dis -us. ions with the Management , we have a lso obtained explana ti on. , information and 
rc pr<.:scntations. which we believed were rcns nably necessary a11d rel ant r r our exercise. The C lient . 
have been provided w ith the opportu nity lo review the draft rcpon (excluding the recommended Fair quity 

lwre Exch:m g · Ratio) a · part of our s ta ndard practice to make ,a; ure th at factua l ina c uracy/ mi ssions arc 
a Qidcd in ur Report. 
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PROCEDURES ADOPTED AND V L ATION METHODS FOLLOWED 

In connection with thi s exercise, we have adopted the following procedures Lo can-y out the valuation: 

• Requested and received fin anci a l a nd qualitative information, and c larifications rega rding r a" t financial 
pcrfom,ance . 

• .onsidered data available in public domai n related lo the Companies and it peers. 
• Discussions (phys ical /o er ca ll) with the Management to 

o understand the bu iness a nd Cundamcnta l factor that a ffec t its ea rning-generat ing capab ility and 
hi storical fin ancia l pc rfo1111ance, as ava il abl e in public do mai n. 

o U nders tand the ass umptions a nd the basis of key ass umption used by the 111,rnageme nt of the 
Compani s in developing projections. 

• Undertook Industry Analysis : 
o Researc hed publicly m ai la bl c market data including economic factors and industry tre m.ls tha t may 

impact th va lua tion . 
o Analysed key trends and valuation multiples n f comparable companies us ing proprietary da tabases 

s ub ·c ribcd by u or our network urms. 
• Selec ted intcma(ionally accl'.plcd alua t ion methodology/(ics) as cons ic.lcrec.1 appropriate by us, in 

accordance with the International Valuat ion s ia ndard · pub I ishcd by the I Dlcmational Valuation S tandard 
Counci l. 

• /\rri cd a t rclntivc val ua ti tm of ompanics in order to determine tile Fair Equit y S h.ire -:. xchangc Ratio 
for the Proposed Scheme o f' AtTan menl. 

SCOP • LIMITATION , ASSUMPTIONS, QlJALIFICATlO EXCL S IONS AND 
DJS LAIM~RS 

Provision of valuation opinions and considerat ion of the issues described herein a n; a reas of o ur regul ar 
prac tice. The services do not represent acco unt ing, assu rance, acco unt in t?. / lax due liligence, consu lting or 
tax rela ted . erviccs that m ay therwi. c be provided by us or our a ft1 lia tcs. 

The user to which thi s va luat ion is addressed s ho uld read the ba. is upon whic h the valuation has been done 
and be aware ofth pme nt ial for lat.-:r vuria tions in value Jue Lo factors that are unforeseen a t the Valuation 
Da te . Due top )ss iblc c hanges in market forces and c irc umst:inecs, this a lu:ition Report can nl y be regarded 
a rc le ant as at th aluati n Dale. 

T hi s Re port has been prepared for the pu rposes stated herein a nd shoulJ not be n: lied uport for any othe r 
purpos . Our C lieni-s arc the o nl y authorized users of this report a nd use of the report is re trietcd for the 
purpose indicated in the respective e ngngement leu ers . This restric tion docs not preclude the licnts from 
providing a copy of the Rcpot1 to third-party advisors w ho ·e review would be cons is tent wi th the intended 
use. W e do not take any respons ibility for the unauthorized w,e orthis Re port. 

While our work has invo l ed an a nalysis of fina nc ial infonmnio n and accounting records. o ur e ngagement 
docs not in lude an audit in ac orclan e with generally accepted a uditing s tandards or the Client·s existing 
bus iness records. Accordingly. we e press no a udi t opinion o r a ny o ther lorn, of assurance on 1his 
information . 

This R po11, its contents and the resu lts herein arc speci fi c to (i) the purpose or va luatio n agreed as per the 
te rms of our engagement; (ii) the Report Date; (iii) a udited financials ti:ir the yea r ended 3 I March 2023 and 
(i ) other i11for111ation obtai ned by us fro m ti me 10 time . We hove be n infonncd that the bu. incss acti v iti es 
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of the ompanics have been 'arri d ut in U1c n xmal and ordinary cour c between 31 March 2023 and the 
ReporL date and that no material cha nges have occurred in thei1· respect ive operati n · a nd financial position 
beLween 31 March 2023 and th R port date. 

An analy ·is of uch nature is necessarily based on the prevailing stock ma rket. financial. economic and olhe1· 
conditions in genera l and indu ·try trends in particular a in effect on, and the inlormatio n made available to 
us as oL the date hereof. E ems occurring after the date hereof may affect thi Report and the as ·umptions 
used in preparing it. and we do not assume any ohl iga tion to update revise o rcaffim1 this Rep 11. 

In no even, shal l we be liable ror any los ·. damages, cost or expenses arising in any way from fraudulent 
acts, misrepresenlalions r wilful clefaull on part of the lient or ompanies, their dire i-ors, employees or 
ag nt. . 

The licnts and their mam1ge111e11t/representatives warranted to u that the informa tion they ·upplied w<1 · 
cornp lde, accurate and trne and corrc t lo the best r their knowledge. We hav relied upon the 
representations ofthc licms. their management and other third parties, if any. concerning th financial data. 
operational data and other information . except a specifically stated to the contrary in the Report. We sha ll 
not be liable for any loss damages, cost or cxpcn cs arising from fraudu lent acts. misr pre ·entations. or 
wilful default on paii of the companies , their directors, employee or agents . 

Valuers arc not aware of any cont ingency. conuni tmcnt or material issue which could niatcrially affect the 
Companies· economic en ironmcnt and Future performance and thcrefor1.;. lhe valuation of the Companies. 

We do not provide assuran con the achicvabiliry or the results lorecasl by the Management as events and 
circumst:mccs do not occur as expected: differences between actual and expect d r.::su lts may be 1nalcrial. 
We expr ss no opinion as to bow closely the actual resu lts will correspond to tho -c projccted/ lorecasl as the 
achievement of the forecast r su it · is de-pendent on actions, plans and as u111ptions or Management. 

The Rep 1·1 assumes that the Companie comply fully with relevant laws and regula tions applicable in a ll its 
areas of operations Lmless otherwise staled, and that the Companies ,viii be managed in a compct..:nt and 
respon ible manner. Fu11hcr, as specifical ly stat d to the contrary. this Report has given no con ideration to 
matters of a legal nature, including issues or lega l title and compliance with local laws, and li t igation and 
other contingent liabi lities tJmt ru·c not disc lo. cd in the audited / unaudited balance ·heels of the Companie , 
if any pr idcd to us . 

This Report doe. not look into the business/ commercial reasons behind the Proposed chcmc ot' 
Arrangement nor th likely benefits arising out of' the sa111e. imilarly. it doe. not addrcs th relative merits 
of the Proposed Sch-.;mc uf An-angcmcnt a compared with any titer altcrna1ive business trnn. acti n , or 
other .. dtemat i es. ,- v hcthcr or not su h alternati vc · ou ld be achieved or ar availab le . 

' he valuation a11c1ly. is and result arc ovemed by concept of materiality . 

It has been assumed that the required and rele ant polic:ie , and pructici.:s lrn e been adopted by the Companies 
and would be ontinued in the future . 

The fee for the engagement is not contingent upon the n.:sults reported . 

The a ' tual equity share c change ratio may be higher or lower than our recomnwndation depending upon the 
circumstances of Ilic tran action, the nature or th busincs . . The kno, lcuge. n gotiating ability and 
motivation of the buyers and seller will also affc l the exchange r:itio achicv d . Accordingly. our 
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recommended Fair quity Share Exchange Ratio will not nee S- a t-ily b · the equity hare exchange ratio ac 
whi h actual transaction wi ll 1::ikc place. 

We have also relied on data from e ·tcmal source to conclude the va luation . These sources arc believed IQ 
be reliable a nd therefore, we assume no liability for tbe truth or accuracy of any data. opinions or estimates 
furnished by o thers that ha e been u.-ed in th is analysi . Wh re we have re lied on data, opinions or estinrntes 
from externa l source . reasonable arc hru. been taken lo ensure that such fata has been correctly extracted 
from those sources and /or reproduced in its prorer form and context. 

Any person/ patty intending to provid finaitce/ invest in the sharei;/ businesses of the companies/ !heir 
ho lding companies/ subsidiaries/ join! ventures/ associates/ investee/ group companies, if any, shall do so 
a11cr seeking their own professional advice and after can-yi ng out their own due di ligence pro edurcs to 

ensure that I hey arc making an informed decision. Ir any person/ party (other than 1hc Client) choose to 
place reliance upon any matter · in luded in th Reporl. they shall do so at their own risk and without recourse 
to us. 

Though the ValU1.:rs arc issuing a joint report. Pw B will owe the responsibility only lo I !CJ Bank and 
EY will owe the responsibility only 10 I I I 'ecw·ities. The Valuers have been ::ippointed under the terms of 
the ir re pc tiv engagement letters. We wi ll not be liab le for any losses , claims. damages, or liabilities arising 
out of the actions taken , orni ion or advice gi en by any o ther person . 

DJSCLOSlJRE OF RV INTERE T OR O FLICT, IF 
STATEMENTS 

y D OTHER AFFIRMATIVE 

We do not have any finan ial interest in the licnts, nor do we have any connict or interest in carrying out 
this va luation. 

Further. th information provided by the Management ha c been appropriately reviewed in ,ll"rying out 1hr 
valuution. Sufficient lime and in.form,11ion wn provided to us to carry out the valuation . 

SHAREHOLDI C PATTERN 

ICICI Bank Limited 

The is. ued and subscr·ibcd equi ty s hare capital of IC I ·1 Bank as of 3 1 March 2023 is INR 1,397 er consisting 
or 6,982,815 · • of face value or lNR 11- each. The · · · · 

31 March 2023 

6,982,815,731 100.00 % 
Sour c: www.bsei11dia .co m accessed on 27 .lune 2023 . 

* We understand tha1 J 'J ' I Bank has gran tl.!d E O and E US. Thee ercise of such E 
rci-ult in an increase in the issued and s~tbsc..·-ribcd equity . hare cap it al of IC! I Rank. 

ICICJ Sccurilics Limited 

Sand ESUSP may 

The issued and subscribed equity s hore capita l of I ' IC I Securit ii;s as of 31 March 2023 is [lNR 161 crl 
consistin° or 322,867,726 c uit share. of focc va lu 'oflNR 5/- each. The sharcholdin° n1ttcm is as follows : 

Sbareboldin Pattern as on 31 March 2023 No. of Shares hareholdin 
Promoler _4 l ,666,493 74.85 '¼, 
Pub) ic 8 1.20 1.233 25. 1.5 '¼, 

Page 6 of 16 



90

fl ICICI Securities 

PwC Business Consulting Services LLP Ernst & Young Merchant Banking Services LLP 

Recommendation of fair equity share exchange ratio for the proposed cheme of an-a □gcmcnt for delisting of equity 
shares of I ICL Securities Limited and issuance of new eq uity shar s of lCICI Bank Limited 

I Grand Total 322,s61,126 1 100.00 % 1 
ource: www.bscindia.com accessed on 27 June 2023. 

* We w1derstand that I l I ccurities has granted SOS and E US. The exercise of such SOS and E US 
may result in an increa e in the issued and ubserib cl equity share capital of ICICI Securities. 

' i 
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APPROACH FOR RECOMMENDATIO OF FAfREQmTY SHAREE 'CHANGE RATIO 

T he Scheme contemplate the Scheme of Arrangement invo lving cancellation or equity shares of IC IC I 
Sccuri tie. hel d by public shareholders and issuance of new shares of ICI r Bank to the public shareholders 
of IClCl Securitie . Arriving at the Fair Equity Share Exchange Ratio for the Proposed cheme of 
Arrangement would require determin ing the relati ve value of eq uity ·hares of I !CI Bank and I JCT 
Seeuritie . These values are to be determined independen tly, but on a relative basis for the Companies, 
without considering the effect of the Proposed Scheme of /\nangemenl. 

Our choice of methodology of va luation has been arrived at usi ng usual and con entional methodologies 
adopted for mergers and o ur reasonable judgment, in an independent and bona fide manner. 

The va lllation approach adopted by Pw B S and EY is given in Annexure l A and l B respectively 
(Annexure I A and lB together refeJT d to a A11nexures ). 

BASIS OF FAIR EQUITY SHARE EXCHANGE RATIO 

T he basi ' of the cheme of Arrangement illvolving (cancellation of the entire shareholding of th public 
shareho lders of the JC!CI Securi ties and) i:-;suance of new eq uity shares of IC! I Bank to the public 
shareho lders of !Cl I eeuri t ics would have to be dctem1ined after taking into consideration a ll the !actors 
and method mentioned herein after. Though d ifferent values have been arrived al under each of the 
approaches / methods as mentioned in the Annexures, for the purposes of recommending a Fa ir Eq uity hare 
Exchange Ratio it is nee ssary to arri ve at a final va lue for each Companies. For thi purpo e, it i necessary 
to give appropriate weight to the values an-ived at under e::ieh approach / method . 

The Fa ir Equity Share Exchang Ratio has been arrived at on the basis of va lue of equity share of the 
Companies based on the ariou approache /methods exp lained herein after con idering various qualitative 
facto rs re levant to each com pany. business dynamics and growth potentials of the businesses of the 

ompanies, information base and key und rlying assu mptions and lim itations. 

While we have provided our recommendation of the Fai r Equity Share Exc hange Ratio based on the 
infom1ation available to u and within the cope and constra ints of our engagement, ot hers 1nay have a 
different opinion a to the Fair Eq uity Shar Exchange Ratio. The fina l re ponsibility for U1 determination 
of the Fair Equity Share Exchange Ratio at which the Proposed Scheme of Arra ngement shall take place wi II 
be with the Board of Directors of the respective Compani es who hould ta ke into account other factors such 
as the ir own assessment of the Pror,osed Scheme of Arrangement and input of other adv i. ors. 

We have independently applied approaches/methods discussed in the Annexures, as considered appropriate, 
and arrived at the relat ive va lue per share of1 he Companie . To arri ve a l the consen us on the Fair Equity 
Share xchange Ratio for the Propo eel cheme of Arrangement, suitable minor adjustment / roundi ng off 
have been done. 
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Ju light of the above, and on a consideration of al l the releva111 factors and circumstances as discussed and 
outlined hereinabove, we recommend the following Fa ir Equity Share Exchange Ratio for the Proposed 

cheme of Anangement involving cance llation of qu ity shares of lCICI Securities and issuance of new 
equity shar s ofTClC[ Bank: 

67 (Sixty Seven) equity hares of ICTCI Bank of INR 2/- each ful ly paid up for every l 00 (One Hundred) 
equ ity shares of fCICI Securities of lNR 5/- each fully paid up. 

11 hould be noted tJ1at we have not examined any other matter including economic rationale for the Proposed 
cheme of nangement per se or accounting legaJ or tax matters in olved in the Propo ed cheme of 

AtTangement. 

Respectfully subm itted, 

PwC Business Consulting Services LLP 
R gi. tered Valuer 
Registration o. lBBI/ RV-E/02/2022/158 

eeraj Garg 
Partner 
IBBl Membership No .: IBBI/RV/02/202 1/ 14036 
Date: 29 Jun 2023 
RVN: IOVRYF/PWC/2023-2024/2 lOJ 

Respectfully submitted, 

Ernst & Young Merchant Banking Service LLP 
Registered Valuer 
Regi tration No. IBB f/R V- /05/2021 / l 55 

, 
I 

Parag Mehta 
Partner 
1881 Member. hip No. : lBBI/RV/05/2019/11608 
Date: 29 June 2023 
EYMB / RV/2023-24/005 
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Annexure IA- Approach to Valuation - PwC BC 

We have considered International Valuation Standards in carry ing out our valuation analy ·is and delivering 
our va luation conclusion . There are vcral commonly used and accepted valuation approaches for 
determining the va lue of shares of a company, which have been con idered in th present ca ' c, to the extent 
relevant and applicable: 

t . As et Approach - Net Asset Value method 

T he asset-based aluation technique is based on Lhc value of the underlying net assets of the busi ness, 
e ither on a book vaJue basis or rea lizable va lue bas is or replacement co t basi . This aluation approach 
is mainly used in cases where the firm i to be liq uidated i.e., it does not meet th e 'going concern ' criteria 
or in ca e where the assets base dominates earnings capability . A scheme ofanangement for deli iting 
would nom1ally be proceeded with, on the assumption lhal the companies/ business would cont inue as 
go ing concerns and an actual real ization or the operating assets is not cont mplatcd . ln such a go i.ng 
concern scenario. the relat ive earning power is or impot1ance to the basis of arrangement !or delisitng, 
with !he values an-ived at on the net asset bas is being of limited relevance. 

2. Income Approach (Discounted Cash Flows (DCF) Method) 

Under the DCF method the projected free cash nows to the firm are discounted at the weighted average 
cost ofcapilal/ cost of equity. The sum of the discounted value of such free cash fl ows is the va lue of the 
fimi/ equity shareholders. 

Using the D F analys is involves determining the fo llowing : 

Estimuling.future free cashjlows: 
Free ca h flows are the ca h nows ex pected to be generated by the company/ business that arc ava ilable 
to a ll provider of the companies'/ business' capital - both credi tors and shareho lders. 

Apprvpriule di count ra te 10 he applied l o cash/lows i. e., the cost qf cuµitu/: 
This discount ra te, wh ich i · applied to the free cash flows, should reflect the opporhmiry cost to all the 
capital providers (namely shareholders and cri.;ditor ). weighted by their relative contribut ion to the total 
capital of the company/ busi ness. The opporrunit y cost to the capita l provider equals !he rate of re.tum 
the cap ital provider expects to cam on other investments of equivalent ri sk. 

3. larket Approach: 

Under this approach, aluc of a company is assessed basi its market price (i .e. if its shares an.: quoted 
011 a stock exchange) or basis multiples derived using comparable (i.e .. similar) listed companies or 
transactions in similar companies. Following are the methods umler Market Approach: 
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• Market Price (MP) Method 

he mm·ket price ofan equity s hare a. quoted on a stock exchange i normally considered as the 
va l uc of the equity s hares of that company where such quotation:, are .'Iris ing from the shares being 
reg ul url and freely traded in , ·ubjc t lo the le ment of speculative support that m ay be inbuilt in 
the va lue of the shares. But there could be. itua tiorn; where 1hc value of the s ha re a quot ed on the 
, tock marke t would not be rega1·dcd as a proper indi cator of the fair va lue of the share especi a lly 
where tJ1c market values arc nuctuating in a olatile capita l market 01· when the shares arc 1hi11Jy 
traded . Further, in the Pr po ed Scheme of n·angement, where there is a quest ion of eva luating 
the shares of one comran y against those o f a nother. the vo lume of transactions a m.I th e number of' 
ha res ava il able for trading on the . rock xchangc over a reasonab le peri od wou ld have lo be of a 

c mpa rabl c s tandm·d . 

• Comparable Companies' Multiple (CCM) method 

ncler this me thod , alue of a bus ines,-, / company is urrived at by us ing multip les d rived from 
valuations of ·om para ble companies, as manifest throug h s toc k market valuations of li sted 
companies. T h m arke t price. as a ratio or the comparab le company's attdb111 such ris book net 
worth , profit after tax. e mbedded ::iluc, c::i pita l employed, earnings, etc. is used lo de ri c an 
appropriate multiple. This multip le is then applied to the attribute of the asset bein!:!. va lued to 
indicate th e va lue of th subject asset. This valuation is ba ·ed o n the principle that market 
va luatio n, , taking place be tween informed buyc.-s and informed se llers, incorporate a ll factors 
re leva nt Lo aluation. Re levan t multiple need to be cho -cn carefully a nd adjusted for differences 
between the c ircumstances. 

• om parable Companies' Tran, action MuJtiples (CTM) Method 

Under this method, va lue ufthc ·qui t shares ora company is ai1·ived at by usmg multipl es derived 
rrom a luation or comparable lransactions. This valuation is based on the principl that 
transactions taking place between in formed buyer and info1111ed se llers incorpornt a ll facto rs 
r le ant to valuation. Re levant multiples need to be chosen ca refu lly and adju tcd for diffe rence 
between the circum. tances. 

Jn the ultimate analys is . va lua tion will have Lo b e Lc111pcrcd by Lhc e crcisc of judici ll , discretion by the 
Valuer a nd j udgm ent taking into accu unt all the re le ant factors. There will a lways be sevcni l factors. e.g., 
present and prospective compe titi on. yield o n com1 arable se urities and market sentiment. e tc. which a rc not 
evident fro m the fa c of the balance s heets , but wh ic h w ill st r ngl innucncc the worth o f a s hare. The 
determinat ion fa Fa ir Equity hare E c hange Rntio is not a preci, e , c ience and the c nclus ions arrived a t 
in many cases will, of necessity, be subjec ti ve and dependent on the exercise of individua l judgement. This 
concept is also recognized in judici~I decisions . There is, therefore, no indisput ab le s ingle Fair Equi1y Share 
, ·c hange Rati o . T he Fa ir Equ ity S hare Exchang Rat io rend red in this Re p rt on ly represent our 
rccommcndnlion( ) based upon infonnati on ti ll the dntc of this Report. furnished by th M ,11wgcm cnt (or its 
representati es) and other sources, ) th 1,; may place a different va lue . The final responsibility fo r the 
determination oflhc Fair · quity hare Exchange Ratio al w hic h the Proposetl c: heme or Arrangement s hall 
lak ·· place will )e v ith th e Board of Directo rs who should take into accou nt other factors s u has their wn 
asses m enl o f the Prop . ed Scheme of n-,111gcmcn1 and input or other advisors. 

Our cho ice or methodology or valuat ion has been a rri ved at using usual and conventional m e1hodologies 
doptecl for transa lions of a simil ar nature and o ur reasona ble judgment . in an independe nt ai1d b na fide 

manner based on our previous experie nce of assignments of a s imilar nature. The va luat ic n approo hes/ 
method used , and l'hc va lues arrived at us ing such approa hes/ methods by us ha c been tabled b low . 

Puge 11 of 16 
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PwC Business Consulting Ser ices LLP Ernst & Young Merchant Banking Service LLP 

Recommendation of fair equity sha1-c exchange ratio for the proposed scheme of !.lrrangemenl for delis1ing. of equity 
shares or ICI ·1 Securities Limited and issuance of newt: 1ui1y shores of I !Cl Bank Limited 

The Fai r Eq uity hare Exchange Ratio has been arrived a1" on the basis or a relative equity valuation (on a 
per . h re ba. is) of JC I I Bank and IC ICl Securities bas d on the arious methudologics xpln incd herein 
ea rlier and olher fact rs considered relevant, having regard lo in fonnation base, key underl ying assumptions, 
and limitations. Though different values have been arrived at under each of the abov 111 thodolog ies, it is 
finally necessary to a1Tiv at a single value for the Proposed Scheme or Arrangement. It is impo11ant to note 
that we are not a tlemrting lo c1rrive at the absolute eq uity al ues or IC! J Bank and IC! I Securities but at 
thci1- 1-cla1ive values 10 facilitate th e determination of the Fai,- Eq uity hare Exchange Ratio lor the Proposed 
Scheme of Arrangement. For this purpose. ii is necessary 10 give appropriate weigh ts to the values arrived a t 
under each methodology. 

In th u1Tcnt ana lysis, the arrangement involving deli . ting or I f I ccuritics is proceeded with on the 
assumption that on clc listing, lhc Subsidiary Company will continue as a going concern and an a tual 
realization of the operating assets is not contemplated. In such a going: concern scenario. the re lative earning 
power, as reflected under the Income and Market approaches, is of greater importance to the basis of 
amalgamation/ 111 rger, with lhe values arrived at on th e net asset basi being of limited relc ancc. 1-lcnc,;. 
whi le we ha ve calculated the values of th share of I ' !C l Rank a nd JCI I Securities unde r the , set 
Approach, we have considered it appropriate not to g.ive any weightage lo the same in arr iving al the F:ciir 
Equi ty Share Exchange Ratio. 

The Management has prov.idcd us with the selected set ur forecast profitability es timates for standalone 
operations of I l I Bank and I IC! ecuriti es . Given nature of banking and broking operations. we have 
considered Dividend Discount Model ('DDM') , an a laptat io n or D F method for our a luation. We ha e 
va lued these key sub. idiaries using Market Price/ C M method and have added these value e::-timates to 
standa lone D F va lue o ICICI Bank . 

For our ana l s is under Market ApproHch. we have consi dered th Market Price Method to anive al the 
relative fair va lue of the shares or ICI I 13:rnl and its key subsidiaries and IC I I Sccuriti . for the purpose 
of aITi ing at the Fair Equity Share E. change RaLio. For determining the market price, the volume weighted 
sha1·c price orI IC[ Bank and its key ·ub idiaries and IC IC I Securities over an appropriate period has b en 
cons idered in thi s case. 

W have considered it appropriate to compute equity vuluc Jf I f I Bank and ICICI Securities and/ r their 
subsidiarics/ joint ventures/ associates through mi x of omparablc MLtltipks method boscd on asset ba e 
and/or earning capacity. as may be sui tab le to each entity, an r pr viding for appropriate adjustments_ as 
may be considered apprnprintc. Considering lht: tage of operations of1hc ompany, indu. try within which 
it operates and the current profitability statu s uf the 'ompany, we have considered Price/ Book ('P/B') 
mullipk or Price/ Earning ( ' P/E") multiple or li sted comparnbl c compa nies . We have relied on publicly 
available information and ce11a i11 <lutabascs such as CapitalJQ, etc. to a,,-ive at the comparable company 
mu I lip le. 

Comparable ompanies· Tr::i 11 action Multiple (CTM) method has not been used due 10 lack or i11Curmation 
in the publi - domain on comparable 1n111sactions of sim ilar sca le. urlher. the tra nsaction multiples may 
include acquirer sp cilic con. iderutioni-. synergy benefits , co111rol premium and minority adjustments , 

For our final anoly is and rccummcndation we have considered Lhc values arrived under the Market Apprnach 
and fncome Approach , to ::irrive al the relc1ti ve va lue of the equi ty shares of I ·1 I Bank a nd IC I I St:curities 
for the purpose of the Proposed Scheme of Arrangement. 

We have considered appropriate weights I til e values arrived at under the Markl:t Approach and Income 
Approach. 

Page 12 of Hi 
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PwC Business Consulting Services LLP Ernst & Young Merchant Banking Services LLP 

Reco1rnnendatjon of fair eq ui ty share exchungc ratio for the propo ed scheme of arrangement for ddisting of equity 
shares of ICICI Securities Limited and issuance of new equity shares of ICICI Bank Limi ted 

In view of the above, and on consideration of the relevant factor· an<l ci rcumstances a di cussed and outlined 
hereinabove, the table b low summarises our workings for va luation of ICICI Bank and ICICI Securities, 
and the Fair Equity Share Exchange Ratio as derived by us. 

The computation of fair equity share exchange ratio for Proposed Scheme of Arrangement involving 
cancellation of equity shares held by public shareholders of ICICJ Securities and issuance of new 
equity shares of ICICI Bani< by PwC BCS is tabulated below: 

Valuation Approach ICICI Bank JCICI Securities 

Value per Share Value per Share 
of ICICI Bank Weight ofICJCI Weight 

(I R) Securities (INR) 

ost/ As. ct Approacb 309.8 0% 95.4 0% 

lncome Approach - D F rnelhod ( i) 1,046.2 20% 690.2 20% 

Market Approach 

Multiples method (ii) 948.7 40% 728.2 40% 

Market Price method (iii)* 930.2 40% 539.7 40% 

Relati ve Value per Share (Weighted Average 960.8 645.2 
of(i) (ii) and (iii)} 

Fair Equity Share Exchange Ratio 0.67 
(Rounded) 

* ixty dates volume weighted average price ended 28 June 2023 (as required lo be considered under 
Regul ation "7 of Securiti es and Exchange Board of India (Delisting of Equity Share ) Reg11lation , 
202 l) of !Cl I Bank is INR 937.9 and ICICI Securities is INR 583.6. 
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Recommendation of fair equity share cxclrnngc ratio for the proposed scheme of arra ngement for dcli:ting uf eq uity 
shares of I ' I ' I ecurili es Limiled and i suance of new equity sh.ires of ICICI Bank Limited 

nnexurc I B- pp1·oach to Valuation - EY 

he re are primarily thr e approa · he in aluation (vi:,: .. o .~ sset Approach, Mark t Arproach and Income 
Approach) . For any valuation, al l the approaches may not be relevant a nd therefore ill n L g ive a fair 
e . 1imatc of a lue. Hence. the a pproach mos t s uitable for that spc ific businc · / comp,my must be applic;d in 
the va luati n exerc i ·e. based on the experience and common practice · adopted by va luers. 

A ·cording to IVS I 04 "f.air Value is the estimated amount for which an nssct or liability should exchange 
on th e Valuation Date between a willing buyer rnd a wi lling se ller in an arm's length transaction , after proper 
marketing and where the p:ll"ties had each acted knowledgeab ly, prudently and without compuJsi n". 

We have adapted internationally ace plc<l valuation s tandard · and appr a he. in delive1·i11g our aluation 
conclusion . There ar several principal valuation approaches Ltnd r !J1tc malional al uation ' tandard ofwhich 
we have considered nl y those approache to the extent . it i • a pplicable a nd re levant". 

The various approaches genera lly adopted in valuation arc as under: 

l. ost/ sset App1· ach: et A ' set Value method 
2 . Income Approach: Di scounted ash Flow ("D F") m e th cl 
3. Market Approac h : ornparable 'ompanies ' arket Multiple ( .. C M") m et ho I, Comparable Transaction.· 
Multiple ( TM) method nmJ Market Price ("MP") method 

We ha c used the Market Approach (i.e., MP m ethod a nd CCM method) a nd Income Approach (i .e .. D F 
met.hod) fell· va luation of both the ompamcs . 

Fai1· aluation orll,e C rnpanic · fac101·s vari( us intangible assets whether 01· not recorded in the fin ancia l:,, or 
the 1·espcctiv companic . 

Cost/ sset pp1·oach - ct As ct Value ( AV) mdhod: Under Lhis approach , lhc ne t asset value method 
is con · ide red, which is based on the underlying net a ·se ts and liabilitie::. . (>SI approacl, is not cons idered 
suitable s ince it doe - not capture the earnings potentia l or va lue of inHmg iblcs in the bu · ines ·. He nce.in the 
present val uation analysis , we ha e not considered NA V method. 

Income Approach - Discounted Cash Flow (DCF) method: Under the DCr method the projec ted frc ca ·h 
flow · to tl1t: equity shareholders arc discounted at the cost or equity . The ·um ol'thc di scounted value t11' , uch 
free cash n ows is the va lue of the equi ty . uch D F a nal y is involves determining the follow in g: 

Esti111ati11g.fi.1ture.fi·ee cash J !o,1 -s: 

Free cru h llow nrc rhc ca_ h llows e peeled 10 be !!enerated by the company that ar ava ilable to the prnvicle r~ 
of the company's capital - both debt and equity, as applicublc . 

rlp1wnprillte disco11111 rate to /,(' ap11iied ro cash .flows ; . .. fh(' cos, q / capiral: 

This discount rate, which i appli d to th free cash !lo\ s, s hould rcfi ccl the oppo1 !unity cos t (I_-, the ctipital 
provide rs (namely sharcholdc,·s) . The opportunity cost to th ca1 ital provider equal the rate of return the 
capital provider e pee ts to ean, on othe1· inves tments of eqlli vnle11 1 risk . 

W e ha c u _ed Discounted ash Flow method based on the projec ted s tandal nc profit after tax r I I I 
Bank and consolidated profit aficr tax of I ' IC! Securities as provided to u by the Management . For lClCl 
Bank. projections for its key subsidiarie · i .e. I I I Prudential Lile Ins urance ompany Limited, TCICI 

Page 14 or 16 
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PwC Business Consulting Se1·vices LLP Ernst & Young Merchant Banking Services LLP 

Recommendation of fair eq ui ty share exchange ratio for the proposed sch me of arrangement fi r <l lis1iag of cquit-y 
shares of I I ' I ecurities Limited and issuance of new equ ity . hare. o[ ICICI Bank Limiled 

Lombard Ge□cra l Insurance Company Limited and l ICJ Prndcntial A set Management Company Limited, 
were not provided by the Management. Accordingly, we have valued tlie same based on CCM method or MP 
method, as considered appropriate, and added to the valu of ICICI Bank as per D r method. 

Market pproach - CCM method: Under this method , one attempts to measure the value of the shares / 
business of a company by applying the derived market multiple based on market quotations of comparable 
public / listed companies, in an active market, possessing atlnbutes similar to the business of such company 
- to the relevant financial parameter of the company / bu iness. This va luation i based on the principle that 
su h mark I aluations, taking place between informed buyers and infom,ed sellers, incorporate all factors 
relevant lo valuation. Relevant multiple need to be chosen carefully and adjusted for differences ben'leen 
the circumstances. In the present valuation analysis, we ha e considered (i) Price/Book ("P/B") multiple for 
arriving at 1·hc value per equity . hare of ICICJ Bank and separately added val ue or investment in key 
subsidiaries i. e. ICICI Prudential Lifi IDsurance Company Limited, ICI I Lombard General Insurance 
Company Limited and JClCI Prudential Asset Management ompany Limited which have been valued based 
on M method or MP method, as considered appropriate and (ii) Price/Earning ("P/E") mulliple for aniving 
al the va luer per share of ICICI ecurilics. 

Market Approach - MP method: Under thi method. the value of . hares of a company is dcten11ined by 
taking the average of the imu-kct capitalization of U,c equity shares of uch companies as quoted on a 
recognized tock exchange over rea onable period .. of time where such quotation ar arising from the shares 
being regularl y and freely traded in an active market, subject to the element of speculative support that may 
be inbuilt i11 the market price. 

The equity shares of Companie are Ii led on NS and BS and are traded freqL1ently. In these eircumstan es 
the share prices observed on NSE ver a reasonable period ha c been considered for arriving at the value per 
equity share or the Companies under the Market Price method. For arri ing at the market price, we have 
con idered prices over an appropriate period up to 23 June 2023 being the last trading day befo re the 
announcement to consider the proposed delisting by th Board of Directors was submitted to the respecti ve 
stock exchanges. 
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Recommendation of fa ir eq uity share exchange ra ti o for 1he proposed scheme of arrangement for deli ting of equity 
shares of lCl Cl Securities Li mited and is uance of new equ it y share of I ICI Bank Limi ted 

Fair Valuation: 

We have arri ed at the fa ir value of equity hares ofb th ompanies by applying below m ntioned weights 
to the value derived under variou methods . 

The computation of fai1· equity share exchange ratio for Proposed Scheme of Arrangement involving 
cancellation of equity shares held by public shareholders of rCICI Securities and issuance of ne,v 
equity shares of I Cl CJ Bank by EY is tabulated belov : 

Valuation Approach IClCI Bank ICICI Securities 

Value per Share Value per Share 
of ICICI Bank Weight of ICICI Weight 

(I R) Securities (I R) 

Cost/Asset Approach 309.8 0% 95.4 0% 

Income Approach - D r method (i) 1,030.8 20% 672.5 20% 

Market Approach 

C M method (ii) 943.5 40% 726.1 40% 

Market Price method (i ii)* 930.2 40% 539.7 40% 

Relative Value p r Share (Weighted A erage 955.6 640.8 
of (i),(ii) m1d (iii)) 

Fair Equity Share Exchange Ratio 0.67 
(Rounded) 

* Sixty dates volume weighted average price ended 28 Jun e 2023 (as required to be considered under 
Regulation 3 7 of Securities and Exchange Board of f ndia (De list ing of Equity Share·) Regulation , 
2021) of ICICI Bank is INR 937.9 an<l I ICI Securities is INR 583.6. 
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Annexure 3 

SUMMARY OF JOINT VALUATION REPORT 

1 
 

Summary of the valuation methods, rationale and assumptions considered for 
arriving at the share exchange ratio 

 
1. ICICI Bank Limited (“ICICI Bank”) appointed PwC Business Consulting Services LLP (“PwC 

BCS”) bearing registration number IBBI/RV-E/02/2022/158 and ICICI Securities Limited (“ICICI 
Securities”) appointed Ernst & Young Merchant Banking Services LLP (“EY”) bearing 
registration number IBBI/RV-E/05/2021/155, as independent valuers for recommendation of 
Fair Equity Share Exchange Ratio (“Share Exchange Ratio”) for the proposed scheme of 
arrangement for delisting of equity shares of ICICI Securities, involving cancellation of the 
entire shareholding of the public shareholders of the ICICI Securities and issuance of new 
equity shares of ICICI Bank to the public shareholders of ICICI Securities pursuant to Regulation 
37 of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 
(“Proposed Scheme of Arrangement”). 
 
ICICI Bank and ICICI Securities are hereinafter jointly referred to as “Companies” and 
individually referred to as “Company”.  
 
PwC BCS and EY are hereinafter jointly referred to as “valuers”. 
 

2. Both the valuers carried out the valuation independently and recommended the Share 
Exchange Ratio vide a joint report dated June 29, 2023. 
 

3. The summary of the valuation report as submitted by the valuers is as under:    
            

The computation of Share Exchange Ratio by PwC BCS is tabulated below 
Valuation Approach ICICI Bank ICICI Securities 

Value per Share 
of ICICI Bank 

(INR) 
Weight 

Value per 
Share of ICICI 

Securities (INR) 
Weight 

Cost/Asset Approach 309.8 0% 95.4 0% 

Income Approach – DCF method (i) 1,046.2 20% 690.2 20% 

Market Approach     

Multiples method (ii) 948.7 40% 728.2 40% 

Market Price method (iii) 930.2 40% 539.7 40% 

Relative Value per Share (Weighted 
Average of (i),(ii) and (iii)) 

960.8  645.2  

Fair Equity Share Exchange Ratio 
(Rounded) 

0.67 
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The computation of Share Exchange Ratio by EY is tabulated below 
Valuation Approach ICICI Bank ICICI Securities 

Value per Share 
of ICICI Bank 

(INR) 
Weight 

Value per 
Share of ICICI 

Securities 
(INR) 

Weight 

Cost/Asset Approach 309.8 0% 95.4 0% 

Income Approach – DCF method (i) 1,030.8 20% 672.5 20% 

Market Approach     

CCM method (ii) 943.5 40% 726.1 40% 

Market Price method (iii) 930.2 40% 539.7 40% 

Relative Value per Share (Weighted 
Average of (i),(ii) and (iii)) 

955.6  640.8  

Fair Equity Share Exchange Ratio 
(Rounded) 

0.67 

 
The valuers have considered commonly used and accepted valuation approaches (as under) 
in carrying out the valuation analysis and delivering the valuation conclusion.  
 
Approach Description Application 
Income 
approach 

Indicates the value of a 
business enterprise based 
on the discounted value of 
the cash flows that the 
business can be expected 
to generate in the future 

The valuers were provided with the selected set 
of forecast profitability estimates for standalone 
operations of ICICI Bank and ICICI Securities. 
Given the nature of banking and broking 
operations, valuers have considered Dividend 
Discount Model (‘DDM’), an adaptation of DCF 
method for the valuation. They have valued the 
key subsidiaries using Market Price/ 
Comparable Companies’ Market Multiple (CCM) 
method and have added these value estimates 
to standalone DCF value of ICICI Bank 

Market 
approach 

Indicates the value of a 
business enterprise based 
on a comparison of the 
valuation subject to 
comparable publicly 
traded companies and an 
analysis of statistics 
derived from transactions 
in its industry as well as 
prior transactions 
involving the subject of the 
valuation  

 Market Price Method - For determining the 
market price, the volume weighted share price 
of ICICI Bank and its key subsidiaries and ICICI 
Securities over an appropriate period has been 
considered 

 Multiples Method - Valuers have considered it 
appropriate to compute equity value of ICICI 
Bank and ICICI Securities and/or their 
subsidiaries/ joint ventures/ associates through 
mix of Comparable Multiples method based on 
asset base and/or earning capacity, as may be 
suitable to each entity, after providing for 
appropriate adjustments, as may be considered 
appropriate. Considering the stage of 
operations of the Company, industry within 
which it operates and the current profitability 
status of the Company, they have considered 
Price/ Book (‘P/B’) multiple or Price/ Earning 
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Approach Description Application 
(‘P/E’) multiple of listed comparable companies. 
Valuers have relied on publicly available 
information and certain databases such as 
CapitalIQ, etc. to arrive at the comparable 
company multiple 

 Comparable Transactions’ Multiple (CTM) has 
not been used due to paucity of relevant 
transactions and limited information available in 
the public domain 

Net asset 
approach 

Indicates the value of a 
business enterprise by 
adjusting the assets and 
liabilities appearing in the 
balance sheet of the 
company which is being 
valued as at the valuation 
date. Net current assets as 
on the valuation date, are 
added to the fixed assets 
and contingent liabilities 
which are likely to 
materialise are subtracted   

In the current analysis, the arrangement 
involving delisting of ICICI Securities is 
proceeded with on the assumption that on 
delisting, the Subsidiary Company will continue 
as a going concern and an actual realisation of 
the operating assets is not contemplated. In 
such a going concern scenario, the relative 
earning power, as reflected under the Income 
and Market approaches, is of greater 
importance to the basis of amalgamation/ 
merger, with the values arrived at on the net 
asset basis being of limited relevance. Hence, 
while valuers have calculated the values of the 
shares of ICICI Bank and ICICI Securities under 
the Asset Approach, they have considered it 
appropriate not to give any weightage to the 
same in arriving at the Share Exchange Ratio 

 
The Share Exchange Ratio has been arrived at on the basis of value of equity shares of the 
Companies based on the various approaches/methods explained above and detailed in the 
valuation report and is based on various qualitative factors relevant to each company, 
business dynamics and growth potentials of the businesses of the Companies, information 
base and key underlying assumptions and limitations. Valuers have adopted the Discounted 
Cash Flow (“DCF”) method, Comparable Companies’ Market Multiple (“CCM”) method and 
Market Price (“MP”) method by assigning appropriate weightages to arrive at the Share 
Exchange Ratio of 67 (Sixty Seven) equity shares of ICICI Bank of ₹ 2/- each fully paid up for 
every 100 (One Hundred) equity shares of ICICI Securities of ₹ 5/- each fully paid-up.  
 

4. ICICI Bank appointed JM Financial Limited (“JM Financial”) (SEBI Registration No.: 
INM000010361) and ICICI Securities appointed BofA Securites India Limited (“BofA”) (SEBI 
Registration No.: INM000011625), both SEBI registered Merchant Bankers, to provide their 
respective independent opinion to the Board of Directors of the respective Companies on the 
fairness of Share Exchange Ratio arrived at by the valuers, from a financial point of view. 
 

5. JM Financial and BofA, submitted their respective fairness opinions vide their reports dated 
June 29, 2023, certifying that the Share Exchange Ratio provided in the valuation report is fair, 
from a financial point of view. 
 

6. The valuation report issued by the valuers and the fairness opinion provided by JM Financial 
was placed before the Board of Directors of ICICI Bank at its meeting held on June 29, 2023. 
 

  

II/CIC/ Securities 



103

4 
 

7. The valuation report issued by the valuers and the fairness opinion provided by BofA was 
placed before the Board of Directors of ICICI Securities at its meeting held on June 29, 2023. 

 
 
 
 
 
For ICICI Bank Limited                  For ICICI Securities Limited 
 
 
 
 
 
 
Mr. Abhinek Bhargava           Mr. Harvinder Jaspal 
Head – Investor Relations & Strategy     Chief Financial Officer 
 
 
 

ABHINEK 
BHARGAVA

Digitally signed by 
ABHINEK BHARGAVA 
Date: 2023.12.16 
14:40:06 +05'30'

Harvind
er Jaspal

Digitally signed by 
Harvinder Jaspal 
Date: 2023.12.17 
08:48:54 +05'30'
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Annexure 4 

COPY OF FAIRNESS OPINION DATED JUNE 29, 2023 ISSUED BY BofA SECURITIES INDIA LIMITED  
TO ICICI SECURITIES LIMITED

II/CIC/ Securities 

BofA SECURITIES ~ ~ 

June 29, 2023 

The Board of Directors 
ICICI Securities Limited 
ICICI Venture House 
Appasaheb Marathe Marg 
Prabhadevi, Mumbai 400 025 
India 

Members of the Board of Directors: 

BofA Securities India Limited 
(formerly known as DSP Merrill Lynch Limited) 

Ground Floor, A Wing. One BKC, G Block. Bandra Kurla Complex, Band ra (East), 

Mumbai 400051, Maharashtra , India 

T +9l 22 6632 8000 F +91 22 6776 2343 www.ml- indta.com 

We understand that 1ClCJ Securities Limited, a listed public limited company incorporated under the laws of 
India ("ICICI Sccu rities"), proposes to enter into a Scheme of Arrangemeht pursuant to the provisions of Section 
230 and other relevant provisions of the Companies Act, 2013, as amended, as may be applicable, read with 
Regulation 3 7 of the Securities and Exchange Board of India (De listing of Equity Shares) Regulations, 2021, as 
amended and circulars issued thereunder (the '"SEBJ Delisting Regulations") among LCJCI Securities, ICICI 
Bank Limited , a listed public limited company incorporated under the laws of lndia (which is also the holding 
company of ICICI Securities), and their respective shareholders and creditors, the agre.ed form of which was 
provided to us by fCJCJ Securities (the "Scheme") . 

Pursuant to the Scheme, among other things : 

a) The equity shares of ICICI Securities held by the shareholders other than ICICI Bank as on the Record 
Date (as de.fined in the S ch em e) (such shareholders, the "Public Shareholders") shall automatically stand 
cancelled and on and from the Record Date, the other equity shares ofIClCT Securities shall be delisted 
from the BSE Limited and the National Stock Exchange of India Limited ("Stock Exchanges") in 
accordance with the SEBl Delisting Regulations ("Delisting"); and 

b) Pursuant to the Delisting, on and from the Record Date, lClCI Securities shall become a wholly-owned 
subsidiary o flClCl Bank and be deemed to have been delisted from the Stock Exchanges, and the Public 
Shareholders shall be issued and allotted equity shares in TClCI Bank as consideration for the cancellation 
of equity sha re capital oflCICl Securities held by such Public Shareholders (together with the Delist:ing, 
the "Transaction") . 

T he terms and conditions of the Transaction are more fully set forth in the Scheme, to be filed by the above
mentioned companies with the relevant benches of the National Company Law Tribunal in India. We understand 
that pursuant to the Scheme: 

a) the equity shares of ICICI Securities held by the Public Shareholders shall automatically stand cancelled 
and on and from the Record Date, the other equity shares of ICICI Securities shall be delisted from the 
Stock Exchanges in accordance with tbe SEBI Delisting Regulations; and 

b) as consideration for the cancellation of equity share capital of IClCl Securities held by the Public 
Shareholders, each Public Shareholder of equity shares, of Rs. 5/- each of TCTCT Securities (each such 

BofA SecuritTes lndi~ LJrntted was 1ricorpor.ned m Indra under Corporate ldentttv No U74J40MHl975PLCOl86.18 arid ·15 ~ !iubslcharv of Sar1k of America Corpo 
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BofASecurit ies India Limited 

equity share of lClCJ Secwities, an "ICICI Securities Equity Share"), will be issued and allotted 67 
equity shares, of Rs . 2/- eac oflCICI Bank (each equity share of ICICI Bank, an "ICICI Bank Equity 
Share"), for every I 00 JCJCJ Securi.ties Equity Shares held by such Public Shareholder (the "Swap 
Ratio"). 

The Swap Ratio is based upon the joint recommendation made by Ernst & Young Merchant Banking Services 
LLP, an independent registered val er appointed by ICJCT Securities, and PwC Business Consulting Services 
LLP, an independent registered valuer appointed by lClCl Bank, in connection with the Transaction, as set forth 
in their joint valuation report dated June 29, 2023 (the "Valuation Report"). 

You have requested our opinion as of the date hereof as to the fairness , from a financial point of view, to the 
Public Shareholders oflC]CJ Securities of the Swap Ratio provided for in the Scheme. 

In connection with this opinion, we ave, among other things: 

(i) reviewed certain publicly available business and financial information relating to ICICI Securities, 
lClCI Bank, their respective subsidiaries and associates, as applicable; 

(ii) reviewed certain financial and operating information with respect to the business, operations and 
prospects oflCICI Sec rities, furnished to us by or discussed by us with the management oflCTC] 
Securities, including certain historical financial information and financial forecasts relating to ICICT 
Securities prepared and/or confirmed by the management of ICICI Securities (such financial 
information and forecasts, lhe "ICICI Securities Financials and Forecasts") ; 

(iii) reviewed certain internal financial and operating information with respect to the business, operations 
and prospects of ICICJ Bank, furnished to or discussed with us by the management of ICICI 
Securities, including certain historical financial information and financial forecasts relating to ICICI 
Bank prepared and/or confirmed by the management ofIClCI Securities ( uch financial information 
and forecasts, the "ICICI Bank Financials and Forecasts"); 

(iv) discussed the past and current business, operations, financial condition and prospects of lClCl 
Securities, ICICI Bank, their respective subsidiaries and associates, as applicable, with members of 
senior manageme.nt of IClCl Securities; 

(v) reviewed the trading histo.ries for the ICICI Securities Equity Shares and the ICICI Bank Equity 
Shares as well as for the American Depository Shares of ICICI Bank and a comparison of such trading 
histories (other than for the American Depository Shares of ICICI Bank) with the trading histories of 
other companies we dee ed relevant, in India as well as outside India; 

(vi) reviewed the financial estimates and sum-of-the-parts valuation ofIClCl Securities and ICICI Bank, 
as applicable, done by various research analysts; 

(vii) compared certain financ ial and trading information of lCICI Securities and lClCl Bank with similar 
information of other companies we deemed relevant, in India; 

(viii) reviewed the Valuation Report; 

(ix) reviewed a draft, dated June 28, 2023, of the Scheme (the "Draft Scheme"); and 

BcfA Securit lf'S India I 1mrc ed Nas mcorporosed 10 lr1d1a unde, Corporate ldemttv No., U74140MH1975PLC0l8-618 al"\d Is a subsidiary of Ba nk of America Corp 
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(x) performed such other analyses and studjes and considered such other information and factors as we 
deemed appropriate. 

ln arriving at our opinion, we have asswned and relied upon, without any independent verification or validation, 
the accuracy and completeness of the financial and other information and data publicly available or provided to 
or otherwise reviewed by or discussed with us and have relied upon the assurances of the management oflCICf 
Securities that they are not aware of any facts or c-ircumstances that wou.ld make such information or data 
inaccurate or misleading in any material respect. With respect to the ICICI Securities Financials and forecasts 
and the ICICI Bank Financials and Forecasts, we have been advised by ICICI Securities, and have assumed, that: 
(i) they have been reasonably prepared and/or confumed on bases reflecting the best currently available estimates 
and good faith judgments of the management of ICICI Securities as to the future financial perfom1ance of ICICI 
Securities and ICICI Bank, and (ii) they are based o□ the understanding of the management of ICICI Securities 
of the current business strategy, operations, competition and macro-economic indicators and involves known and 
unknown risks, uncertainties, assumptions and other factors that may cause the actual results to be materially 
different from any future results, performance or achievements expressed or implied by the lCICl Securities 
Financials and Forecasts and/or the ICICI Bank Financials and Forecasts. 

Without limiting the generality of the foregoing, we have also assumed, at the direction ofICICI Securities, that 
ICICJ Securities, ICTCT Bank, their respective subsidjaries and associates, as applicable, will receive all statutory 
clearances with respect to their respective operations in accordance with the assumptions regarding such 
clearances in the ICICI Bank Financials and Forecasts and the ICICI Securities Financials and Forecasts. 

We have been informed by the management ofIClCI Securities that the ICIC1 Securities Financials and Forecasts 
provided to us have been prepared in accordance with Indian Accounting Standards (Ind-AS) and that the ICICI 
Bank Financials and Forecasts have been prepared in accordance with Indian Generally Accepted Accounting 
Principles (TGAAP). We have not made or been provided with any independent evaluation or appraisal of the 
assets or liabilities (contingent or otherwise) of fCTCl Securities, ICICI Bank or their respective subsidiaries 
and/or associates, as applicable, and/or any other entity (other than the Valuation Report, which we have reviewed 
and relied upon without independent verification for purposes of this opinion), nor have we made any physical 
inspection or title verification of the properties or assets of ICTCI Securities, ICICI Bank, their respective 
subsidiaries and/or associates, as applicable, and/or any other entity, and we do not express any opinion as to the 
value of any asset ofICICI Securities, ICICI Bank, their respective subsidiaries and/or associates, as applicable, 
and/or any other entity, whether at current prices or in the future . We have not evaluated the solvency or fair value 
of ICICI Securities, TCTCT Bank, their respective subsidiaries and/or associates, as applicable, and/or any other 
entity under the laws oflndia or any other laws relating to bankruptcy, insolvency or similar matters. 

We have assumed, at the direction of !CIC! Securities, that the Transaction will be consummated in accordance 
with its terms, without waiver, modification or amendment of any material term, condition or agreement and that, 
in the course of obtaining the necessary govemmental,j udicial, regulatory and other approvals, consents, releases 
and waivers for the Transaction, no delay, limitation, restriction or condition, including any divestiture 
requirements or amendments or modifications, will be imposed that would have an adverse effect on ICICI 
Securities, ICICI Bank, their respective subsidiaries and/or associates, as applicable, and/or any other entity or 
the contemplated benefits of the Transaction. We also have assumed, at the direction of lCICI Securities, that the 
final executed Scheme will not differ in any material respect from the Draft Scheme reviewed by us. 

We have not undertaken any independent analysis of any potential or actual litigation, regulatory action, possible 
unasserted claims, or other contingent liabilities, or any settlements thereof, to which lCICL Securities, ICICI 
Bank, their respective subsidiaries and/or associates, as applicable, and/or any other entity are or may be a party 

BofA securities lnciia L1mrr.ed was 1nccrp.oratEd in 1nd:a ,.mder Cort:1orcite 1der-.t1tv No. U7~14CMHl975PLCOl8618 and 1s a subsrd1ary c,f Bar.lie: o ,.;merJca torpor 
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or are or may be subject, and this opinion does not consider the potential effects of any such litigation, actions, 
claims, other contingent liabilities or settlements. 

We express no view or opinion as to any terms or other aspects or implications of the Transaction (other than the 
Swap Ratio to the extent expressly specified herein), including, without limitation, the form or structure of the 
Transaction, the taxation impact of tbe Transaction or the TCTCl Bank Equity Shares issued and allotted under the 
Transaction or any tenns or other aspects or implications of any other agreement, arrangement or understanding 
entered into in connection w.ith or related to the Transaction or otherwise. We were not requested to, and we did 
not, participate in the negotiation of the terms of the Transaction. As you are aware, we were not requested to, 
and we did not, solicit indications of interest or proposals from third parties regarding a possi ble acquisition of 
all or any part of ICICI Securities. We express no view or opinion as to any such matters. Our opinion does not 
address any tnatters othe.rwise than as expressly stated herein, including but not limited solely to matters such as 
corporate governance, shareholder rights or any other equitable consideration, and is li ·ted to the fairness, from 
a financial point of view, to the Public Shareholders of ICICI Securities of the Swap Ratio provided for in the 
Scheme and no opinion or view is expressed with respect to any consideration received in connection with the 
Transaction by the holders of any o er class of securities, creditors or other constituencies of any party. In 
addition, no opinion or view is expressed with respect to the fairness (financial or otherwise) of the amount, nature 
or any other aspect of any compensation to any of the officers, directors or employees of any party to the 
Transaction, or class of such person_, relative to the Swap Ratio. Furthermore n.o opinion or view is expressed 
as to the relative merits of the Transaction in compruison to other strategies or transactions that might be available 
to ICICI Securities or in which ICICI Securities might engage or as to the underlying business decision of TCICJ 
Securities to proceed with or effect e Transaction. Further, ICICI Securities will remain solely responsible for 
the commercial assumptions on which th is opinion is based and for its decision to proceed with the Transaction. 

Further, our opini on does t1ot take in o account any corporate actions of ICICI Securities or ICICI Bank after the 
date hereof, including payment of dividends. We. are not expressing any opinion as to what the value of the IClCI 
Bank Equity Shares actually w ill be when issued or the prices at which the IClCI Bank Equity Shares will trade 
at any time, including following announcement or consummation of the Transaction. In addition, we express no 
opinion or recommendation as to ho any shareholder, creditor or other person should vote or act in connection 
with the Transaction or any related matter. Jn addition, we are not expressing any view or opinion with respect 
to, and have relied, with the consent of [ClCI Securities, upon the assessments of representatives of ICICJ 
Securities regarding, legal , regulatory, accounting, tax and other matters relating to JCTC I Securities, ICICI Bank, 
any of their respective subsidiaries and/or associates, as applicable, or any other entity and the Transaction 
(including the contemplated benefits of the Transaction) as to which we understand that ICICI Securities obtained 
such advice as it deemed necessary from qualified professionals. 

We have also assumed that all aspects of the Transaction and any other transaction contemplated in the Scheme 
would be in compliance with applicable laws and regulations, and we have iss ued th is opinion on the 
understanding that we would not in any manner verify, or be responsible for ensuring, such compllance, including, 
without limitation, compliance with the provisions of the SEBI Delisting Regulations. Without pr~judice to the 
generality of the foregoing, we express no opinion and have assumed that the Transaction will not trigger 
obligations to make open offers under the Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulati ons, 201 1, as amended and accordingly, we have not cons idered the consequences 
or impact on ICICI Securities. jf any such open offers are mandated, and we have also assumed that the 
Transaction will not result in any adverse effect on ICICI Securities or its business, whether under tax or other 
laws or under the terms of any license or approval. 

SofA Securities India Limited was mcorporated H'l lnd1.1 u,d~r CQrporate tdentlty No. U741A.OMH1975PLC018618 and 1s a-subsidiary of Ban~ oj; America c rp 
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We have acted as financial advisor to the Board of Directors of I Cl Cl Securities to render this opinion and will 
receive a fee for our services, whkh will be paid upon the rendering of this opinion. In addition, lClC! Securities 
has agreed to reimburse our expenses (subject to certain restrictions) and indemnify us against certain liabilities 
arising out of our engagement. 

We and our affiliates comprise a full service secunt1es tinn and commercial bank engaged in secunt1es, 
commodities and derivatives trading, foreign exchange and other brokerage activities, and principal investing as 
well as providing investment, corporate and private banking, asset and investment management, financ ing and 
financial advisory services and other commercial services and products to a wide range of companies, 
governments and individuals. In the ordinary course of our businesses, we and our affiliates may invest on a 
principal basis or on beha] f of customers or manage funds that invest, make or hold long or short positions, finance 
positions or trade or otherwise effect transactions in equity, debt or other securities or financial instruments 
(including derivatives, bank loans or other obligations) of ICICI Securities, ICJCI Bank and their respective 
subsidiaries, joint ventures, associates and/or affiliates. 

We and our affiliates in the past have provided, currently are providing, and in the future may provide, investment 
banking, commercial banking and other financial services to ICICI Securities and its subsid:iaries, joint ventures, 
associates and/or affiliates, and have received or in the future may receive compensation for the rendering of these 
services. 

!J1 addition, we and our affiliates in the past have provided, currently are providing, and in the future may provide, 
investment banking, commercial banking and other financial services to ICICI Bank and its subsidiaries, joinl 
ventures, associates and/or affiliates and have received or in the future may receive c.ompensation for the 
rendering of these services. 

lt is understood that this letter is for the benefit and use of the Board of Directors of IClCI Securities (in its 
capacity as such) in connection with and for purposes of its evaluation of the Transaction and is not rendered to 
or for the benefit of, and shall not confer rights or remedies upon, any person other than the Board of Directors 
oflCJCI Securities. This opinion may not be disclosed, referred to, or communicated (in whole or in part) to any 
third party, nor shall any public reference to us be made, for any purpose whatsoever except (i) with our prior 
written consent in each instance; (ii) as required to be disclosed by ICICI Securities to the Stock Exchanges 
pursuant lo applicable laws and may be disclosed on the website ofICICl Securities and the Stock Exchanges to 
the extent required under applicable laws and further may also be made a part of the explanatory statement to be 
circulated to the shareholders and/or creditors ofICICI Securities; and (iii) as required to be disclosed to relevant 
judicial, reg~ilatory or government authorities, :in each case only as may be mandatorily required by applicable 
laws. Our opinion is necessarily based on financial, economic, monetary, market and other conditions and 
circumstances as in effect on, and the information made available to us as of, the date hereof. lt should be 
understood that subsequent developments may affect this opinion, and we do not have any obligation to update, 
revise, or reaffirm this opinion. The issuance of th.is opinion was approved by our Asia Pacific Faime-ss Opinion 
Review Committee. 

Based upon and subject to the foregoing, including the various assumptions and limitations set forth herein, we 
are of the opinion on the date hereof that the Swap Ratio provided for in the Scheme is fair, from a financiaJ point 
of view, to the Public Shareholders of ICICI Securities. 

BofA Seccdtie5 J,idia Ltmited was. fnc;arporated in lt1d1a t,Jnder Corporate identity No , U74140MH 1975PtC018618 and 15 ~ subsidiary of Bank: of Ame-rlca Cor 
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Very truly yours, 

Ml~-
BofA SECURITIE S ...-,.--.......::.;.-:,~ D 

BofA Se::::unltes Ind!~ Limited was incorporated in lndi;;l under Corporate ldenlity No . U74140M1-i1975PLC01861S .and is a subsidiary of Bank of America Corporarlon. 
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COPY OF FAIRNESS OPINION DATED JUNE 29, 2023 ISSUED BY JM FINANCIAL LIMITED TO ICICI BANK LIMITED

fl ICICI Securities 

STRICTLY CONFIDENTIAL 

June 29, 2023 

The Board of Directors, 

ICICI Bank Limited, 

ICICI Bank Tower, 

ear Chal<li Circle, 

Old Padra Road, 

Vadodara - 3 90007. 

Ladies / Gentlemen: 

j JM FINANCIAL 

We refer to the engagement letter dated June 28, 2023 (''Engagement Letter") whereby ICICI 

Banlc Limited ( 'ICICI Bank ) has engaged JM Financial Limited ("JM Financial") to provide 

a fairness opinion to ICICI Bank on the Share Exchange Ratio (defined below). 

We understand that ICICI Bank proposes to enter into scheme of arrangement with ICICI 

Securities Limited ("ICICI Securities ' pursuant to Section 230 and other applicable 

provisions of the Companies Act, 2013 as amended, for the delisting of ICICI Securities from 

the BSE Limited (' BSE") and National Stock Exchange of India Limited ( 'NSE ) (BSE and 

NSE is collectively referred to as the 'Stock Exchanges") pursuant to Regulation 37 of the 

Securities and Exchange Board of Inctia (Delisting of Equity Shares) Regulations 2021 as 

amended ("SEBI Delisting Regulations ) (the "Scheme"). We understand that ICICI Bank 

has appointed PwC Business Consulting Services LLP bearing registration number IBBI/R V

E/02/2022/158 ("Valuer 1") as an independent valuer for the purposes of recommending the 

share exchange ratio for the Scheme. Further, ICICI Securities has appointed Ernst & Young 

Merchant Banking Services LLP bearing registration number IBBI/RV-E/05/2021/155 

(' Valuer 2 ') as an independent valuer fo r the purposes of recommending the share exchange 

ratio for the Scheme. The Share Exchange Ratio has been recommended under a report dated 

June 29, 2023 ("Share Exchange Ratio Report") provided jointly by Valuer 1 and Valuer 2 

( collective! , 'Valuers"). 
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Background 

ICICI Bank Limited: 

ICICI Bank is a public limited company incorporated under the provisions of the Companies 

Act, 1956 and its equity shares are list don the Stock Exchanges. ICICI Bank, a scheduled 

commercial bank, is engaged in the business of providing a wide range of banking and financial 

services including commercial banking and treasury operations. 

ICICI Bank is the promoter of ICICI Securities and held 74.85% equity shareholding in ICICI 

Securities as on March 31 2023. 

ICICI Securities Limited: 

ICICI Securities is a public limited company incorporated under the provisions of Companies 

Act, 1956 and its equity shares are listed on the Stock Exchanges. ICICI Securities is engaged 

in the business of broking (institutional and retail) including allied services of extending margin 

trade finance and ESOP finance, distribution of financial products, merchant banking and 

advisory services. 

Brief Background of the cheme 

Upon the Scheme being effective, the equity shares of ICICI Securities shall be delisted from 

the Stock Exchanges pursuant to Regulation 37 of the SEBI Delisting Regulations. The equity 

shares held by the public shareholders ofICICI Securities shall be cancelled and the such public 

shareholders of ICICI ecurities shall receive such number of equity shares of ICICI Bank 

based on the following ratio (' Share Exchange Ratio" : 

67 shares ofICICI Bank of face value ofINR 2/- each for every 100 shares ofICICI Securities 

of face value of JNR 5/- each 

ICICI Bank in terms of the Engagement Letter has requested us to examine the Share 

Exchange Ratio Report issued by the Valuer and other related information provided by ICICI 

Bank and issue our independent opinion as to the fairness of the Share Exchange Ratio 

("Fairne s Opinion") pursuant to the prov1s1ons of the Master Circular o. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20 2023, issued by SEBI regarding 

chemes of Arrangement by Listed Entities and Relaxation under Sub-rule (7) of rule 19 of the 

Securities ontracts (Regulation) Rules, 1957 and SEBI Operational ircular o. 

S ~BI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 dated July 29, 2022 issued by SEBI 

as amended from time to time ("SEBJ Circulars' ). 
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Source of Information and Analysi 

For the said examination and for arriving at the opinion, we have amongst other 

• reviewed and compared certain financial and trading histories for the shares of ICICI Bank 
and ICICI Securities vis-a-vis such comparable companies as deemed relevant 

• reviewed certain financial and operating information with respect to the business and 
prospects of ICl I Bank and ICI I Securities, furnished to or discussed with us by the 
management including historical financials and certain forecasts prepared and/or confirmed 
by the management 

• reviewed certain publicly available business and financial information relating to ICICI 
Bank and ICICI Securities 

• reviewed the financial estimates and sum of the parts valuation of ICICI Banlc and ICICI 
Securities done by various res arch analysts 

• reviewed the draft of the hare Exchange Ratio Report issued by the Valuers· 

• revi wed the draft of the proposed Scheme; 

• conducted ucb other analysis and studies as deemed appropriate 

Scope Limitations 

While ICICI Bank is responsible to ensure the accuracy and completeness of any and all the 
information given to us we have independently conducted du diligence of such information 
to a practical and reasonable extent. urther we have also asswned and r lied upon the 
accuracy and completeness of all the information that is publicly available and/or provided or 
otherwise made avai lable to us for the purpo e of the issuance of this Fairness Opinion. Subject 
to the assumptions and scope limitations set out in this Fairness Opinion we ha e undertaken 
an independent analysis and exercised professional judgment in selecting the appropriate 
valuation approach/methodology for this aimess Opinion. 

This Fairness Opinion i provided as on the date of the Share Exchange Ratio Report and, 
therefore, this Fairness Opinion does not consider events occurring after that date. We have not 
asswned any obligation to conduct, nor have we conducted any physical inspection or title 
verification of th properties or facilities ofICICI Banlc or ICICI Securities and do not express 
any opinion with respect thereto. We ha e not made any appraisal of the assets or liabilities of 
ICICI Bank or I I I ecurities nor have we been furnished with any such appraisals. We have 
not reviewed any internal management information statements for the purposes of this Fairness 
Opinion. 
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We are not experts in the evaluation of litigation or other actual or threatened claims, and 

accordingly we have not evaluated any litigation or other actual or threatened claims. We are 

not actuaries and our services did not includ actuarial determination. In addition, we have 

assumed that the proposed Scheme will be approved by regulatory authorities and that the 

proposed Scheme will be consummated substantially in accordance with the terms set forth in 

the proposed Scheme. We ha e assumed that there are no other contingent liabilities other than 

disclosed under the financial statements and undertaking provided by ICICI Bank or ICICI 

Securities or circumstances that could materiaUy affect the business or financial prospects of 

ICICI Bank or ICICI Securities. 

We understand that the management of ICICI Bank during our discussion with them, would 

have drawn our attention to all such information and matters which may have an impact on our 

analysis and opinion. We have assum d that in the course of obtaining necessary regulatory or 

other consents, no restrictions will be impo ed or there will be no delays that will have a 
material adverse effect on the proposed Scheme. Our opinion is necessarily based on :financial, 

economic, market and other conditions as they currently exist and, on the information made 

available to us as of the date hereof. In arriving at our opinion we were not authorized to solicit 

and did not solicit, interest from any party with respect to the acquisition, business combination 

or other extraordinary transaction involving ICICI Bank and ICICI Securities or any of its 

assets nor did we negotiate with any other party in this regard. 

In the ordinary course of business, the JM Financial group is engaged in securities trading, 

securities brokerage and investment activities as well as providing investment banking and 

investment advisory services. In the ordinary course of its trading brokerage and financing 

activities, any member of the JM Financial group may at any time bold long or short positions 
and may trade or otherwise effect transactions, for its own account or the accounts of 

customers, in debt or equity securities or senior loans of any company that may be involved in 

the proposed Scheme. 

Wee ·press no opinion whatsoever and make no recommendation at all as to ICICI Bank' s or 

ICICI Securities underlying decision to effect the proposed delisting/arrangement. We also do 

not provid any recommendation to the holders of equity shares or secured or unsecured 

creditors of I ICI Bank or ICICI Securities with respect to the proposed Scheme. We also 

express no opinion and accordingly, accept no responsibility for or as to the price at which the 

equity shares of ICICI Bank or ICICI Securities will trade following the 

announcement/approval/effectiveness of the proposed Scheme or as to the financial 

performance of the companies following the consummation of the proposed Scheme. We 

express no opinion whatsoever and make no recommendations at all (and accordingly take no 

responsibility) as to whether shareholder / investors should buy sell or hold any stake in ICICI 
Bank or any of its related parties (holding company/ subsidiary/ associates etc. or ICICI 
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Conclusion 

Based on our examination of the Share Exchange Ratio Repmt, such other information / 

und rtakings / representations provided to us and our independent analysis and evaluation of 

such information and subject to the scope limitations and asswnptions as mentioned 

hereinabove and to the best of our knowledge and belief, we are of the opinion that the Share 

Exchange Ratio is fair, from a financial point of view, for th equity shareholders of ICICI 

Bank. 

Distribution of the Fairne s Opinion 

The Fairness Opinion is addressed only to the Board of Directors ofICICI Bank. The Fairness 

Opinion, save and except pursuant to the S BI Circulars or any other applicable laws, shall not 

otherwise be disclosed or referred to publicly or to any other third party without JM Financial's 

prior written consent. 

However ICICI Bank may provide a copy of the Fairness Opinion ifrequested/ called upon by 

any regulatory authorities of India subject to ICICI Bank promptly intimating JM Financial in 

writing about receipt of such request from the regulatory authority. The Fairness Opinion 

should be read in totality and not in parts. Further, this Fairness Opinion should not be used or 

quoted for any purpose other than the purpose mentioned hereinabove. If this Fairness Opinion 

is used by any person other than to whom it is addressed or for any purpose other than the 

purpose stated hereinabove then, neither JM Financial nor its management, directors, officers, 

employees representatives successors permitted assigns and controlling persons of JM 
Financial will be liable for any consequences thereof and shall not take any responsibility or 

accept any liability (including pecuniary or financial) for the same as the same would have 

been hared in contravention of the provisions hereof on a non-recourse" and "non-reliance 

basis. Neither this Fairness Opinion nor its contents may be referred to or quoted to/ by any 

third party in any registration statement, prospectus, offering memorandum annual report 

loan agreement or any other agreement or documents given to third parties. 

Yours truly, 

For JM Financial Limited .-

~ 
uthorized Signatory ur~ fi,et)_pi 
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COPY OF COMPLAINTS REPORT DATED SEPTEMBER 11, 2023 SUBMITTED BY ICICI SECURITIES
LIMITED TO NATIONAL STOCK EXCHANGE OF INDIA LIMITED

Member of National Stock Exchange of India Ltd, BSE Ltd and Multi Commodity Exchange of India Ltd. 
SEBI Registration: INZ000183631 
CIN No.: L67120MH1995PLC086241 
 
ICICI Securities Limited 
Registered Office:  
ICICI Venture House 
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400025, India 
Tel. (+91 22) 6807 7100 
Fax (+91 22) 6807 7803 

Corporate Office : 
Shree Sawan Knowledge Park, Plot No. D-507, 
T.T.C. Ind. Area, M.I.D.C, Turbhe, Navi Mumbai - 400 705 
Tel :  (+91 22) 4070 1000 
Fax:  (+91 22) 4070 1022 

Name of Compliance Officer (Broking Operations) : Ms. Mamta Shetty 
Email Address: complianceofficer@icicisecurities.com / Tel. (91 22) 4070 1000  
Website Address: www.icicisecurities.com / www.icicidirect.com 

   

     

 

  

 

   

     
 
 

 
September 11, 2023 
 
National Stock Exchange of India Limited 
Listing Department 
Exchange Plaza, 5th floor 
Plot No. C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai 400 051 

 

 
Dear Sir/Madam, 

 
Sub.: Submission of Report on Complaints 
 
Ref:   Application No. 36526 for the proposed Scheme of Arrangement for delisting of Equity 

Shares of ICICI Securities Limited for obtaining ‘No-Objection Letter’ under Regulation 
37 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (Listing 
Regulations) 

 
This is in reference to our application under Listing Regulations for seeking no objection for the 
proposed Scheme of Arrangement, between ICICI Securities Limited (“ICICI Securities”) and 
ICICI Bank Limited (“ICICI Bank”) for delisting of Equity Shares of ICICI Securities, which has 
been filed with National Stock Exchange of India Limited (“NSE”) and BSE Limited (collectively, 
“Stock Exchanges”). 
 
The draft Scheme of Arrangement and related documents were filed by ICICI Securities with 
the Stock Exchanges on July 15, 2023 and was hosted on the website of ICICI Securities on July 
15, 2023. The draft scheme and related documents were hosted by NSE on their website on 
August 14, 2023. 
 
As per the terms of Para I(A)(6) of the SEBI Master Circular dated June 20, 2023, the listed 
entity is required to submit a ‘Report on Complaints’ within 7 days of expiry of 21 days from 
the date of filing of draft Scheme of Arrangement with Stock Exchanges and hosting the same 
on the websites of Stock Exchanges and the listed entity. 
 
In this regard, we submit the “Report on Complaints” for the period from August 14, 2023 to 
September 4, 2023, as per the prescribed format. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ti IC/Cl Securities 

Registered Office: Corporate Office : 

N11me of C:om1P>li11nce Office, IBmk□ n!lJ 01P>e,11toons) : 
IEma!I Address: 
WebsDte Addres": 

EMl'OWEFUNG INVESTORS 
A 6EBI Initiative 
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We request you to kindly take the same on record. 
 

For ICICI Securities Limited 
 
  

 
 

Raju Nanwani 
Company Secretary 
 
Place: Mumbai 

 

RAJU 
NANIKRAM 
NANWANI

Digitally signed 
by RAJU 
NANIKRAM 
NANWANI 
Date: 2023.09.11 
17:47:15 +05'30'

II/CIC/ Securities 
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Member of National Stock Exchange of India Ltd, BSE Ltd and Multi Commodity Exchange of India Ltd. 
SEBI Registration: INZ000183631 
CIN No.: L67120MH1995PLC086241 
 
ICICI Securities Limited 
Registered Office:  
ICICI Venture House 
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400025, India 
Tel. (+91 22) 6807 7100 
Fax (+91 22) 6807 7803 

Corporate Office : 
Shree Sawan Knowledge Park, Plot No. D-507, 
T.T.C. Ind. Area, M.I.D.C, Turbhe, Navi Mumbai - 400 705 
Tel :  (+91 22) 4070 1000 
Fax:  (+91 22) 4070 1022 

Name of Compliance Officer (Broking Operations) : Ms. Mamta Shetty 
Email Address: complianceofficer@icicisecurities.com / Tel. (91 22) 4070 1000  
Website Address: www.icicisecurities.com / www.icicidirect.com 

   

     

 

  

 

   

     
 
 

 
Report on Complaints 

(For the period from August 14, 2023 to September 4, 2023) 
 

Part A 
 

Sr. 
No. 

Particular Number 

1. Number of complaints received directly 2 
2. Number of complaints forwarded by Stock 

Exchanges  
0 

3. Total Number of complaints/comments received 
(1+2) 

2 

4. Number of complaints resolved 2 

5. Number of complaints pending  0 
 

Part B 
 

Sr. 
No 

Name of complainant Date of Complaint Status 

1.  Soarabh Gupta August 15, 2023 Resolved 
2.  Unifi Capital Private Limited@ August 24, 2023 Resolved# 

 
@ Unifi Capital Private Limited (Unifi) is not a shareholder of the Company. However, it 

claims to be the portfolio manager of the shareholders of the Company. 
 

#  Unifi has been provided with requisite responses to all its letters as and when these were 
received by us and accordingly, based on our response, we are treating the complaint as 
‘resolved’ from our end.  

/CIC/ Securities 

I 

Registered Office: Corporate Office : 

Name ot rcomtploa11ce Officer (Bmko11~ O tperat oom1) : 
IEmaiol A dldlress: 
W ebsote Adldlress: 

EMPOWERING IN\JESTORS 
A 8EBI lnitietiv& 
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Annexure 7 

COPY OF COMPLAINTS REPORT DATED AUGUST 18, 2023 AND SEPTEMBER 6, 2023
SUBMITTED BY ICICI SECURITIES LIMITED TO BSE LIMITED

Member of National Stock Exchange of India Ltd, BSE Ltd and Multi Commodity Exchange of India Ltd. 
SEBI Registration: INZ000183631 
CIN No.: L67120MH1995PLC086241 
 
ICICI Securities Limited 
Registered Office:  
ICICI Venture House 
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400025, India 
Tel. (+91 22) 6807 7100 
Fax (+91 22) 6807 7803 

Corporate Office : 
Shree Sawan Knowledge Park, Plot No. D-507, 
T.T.C. Ind. Area, M.I.D.C, Turbhe, Navi Mumbai - 400 705 
Tel :  (+91 22) 4070 1000 
Fax:  (+91 22) 4070 1022 

Name of Compliance Officer (Broking Operations) : Ms. Mamta Shetty 
Email Address: complianceofficer@icicisecurities.com / Tel. (91 22) 4070 1000  
Website Address: www.icicisecurities.com / www.icicidirect.com 

   

     

 

  

 

   

     
 
 

 
August 18, 2023 
 
National Stock Exchange of India Limited 
Listing Department 
Exchange Plaza, 5th floor 
Plot No. C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai 400 051 

BSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001  

 
Dear Sir/Madam, 

 
Sub.: Report on Complaints  
 
Ref:  Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 for the proposed Scheme of Arrangement for delisting 
of Equity Shares of ICICI Securities Limited 

 
With respect to the above-referred application, the Report on Complaints pursuant to clause 6 
of SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 on (i) 
Scheme of Arrangement by Listed Entities and (ii) Relaxation under Sub- rule (7) of rule 19 of 
the Securities Contracts (Regulation) Rules, 1957, is as under: 
 

Part A 
 

Sr. 
No. 

Particular Number 

1. Number of complaints received directly 4 
2. Number of complaints forwarded by Stock 

Exchanges / 
0 

3. Total Number of complaints/comments received 
(1+2) 

4 

4. Number of complaints resolved 4 
5. Number of complaints pending  0 

 
 

 

 

 

 

 

 

 

 

 
 

(I/CIC/ Securities 

ICICI Securit:ies 

Registered Office: Corporate Office : 

11.iam e off Com[ll>lna o-,ce Officer (IBlrolcoo-,g 0 [1l>e ratoom:,) : 
IEmaU Adldlress: 
W e ll>siie Adldlress: 
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Part B 
 

Sr. 
No 

Name of complainant Date of Complaint Status 

1.  Mohit Khurana August 2, 2023 Responded 
2.  Soarabh Gupta August 3, 2023 &  

August 15, 2023 
Responded 

3.  Deekshant Sahrawat August 6, 2023 &  
August 12, 2023 

Responded 

4.  Vidhu Mittal  August 8, 2023 Responded 
 
 
For ICICI Securities Limited 
 
  

 
Raju Nanwani 
Company Secretary 
 
Place: Mumbai 

RAJU 
NANIKRAM 
NANWANI

Digitally signed by 
RAJU NANIKRAM 
NANWANI 
Date: 2023.08.18 
18:19:16 +05'30'
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Member of National Stock Exchange of India Ltd, BSE Ltd and Multi Commodity Exchange of India Ltd. 
SEBI Registration: INZ000183631 
CIN No.: L67120MH1995PLC086241 
 
ICICI Securities Limited 
Registered Office:  
ICICI Venture House 
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400025, India 
Tel. (+91 22) 6807 7100 
Fax (+91 22) 6807 7803 

Corporate Office : 
Shree Sawan Knowledge Park, Plot No. D-507, 
T.T.C. Ind. Area, M.I.D.C, Turbhe, Navi Mumbai - 400 705 
Tel :  (+91 22) 4070 1000 
Fax:  (+91 22) 4070 1022 

Name of Compliance Officer (Broking Operations) : Ms. Mamta Shetty 
Email Address: complianceofficer@icicisecurities.com / Tel. (91 22) 4070 1000  
Website Address: www.icicisecurities.com / www.icicidirect.com 

   

     

 

  

 

   

     
 
 

 
September 6, 2023 
 
BSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001  

 

 
Dear Sir/Madam, 

 
Sub.: Revised Report on Complaints  
 
Ref:  Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 for the proposed Scheme of Arrangement for delisting 
of Equity Shares of ICICI Securities Limited 

 

With respect to the above-referred application, the Report on Complaints pursuant to clause 6 
of SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 on (i) 
Scheme of Arrangement by Listed Entities and (ii) Relaxation under Sub- rule (7) of rule 19 of 
the Securities Contracts (Regulation) Rules, 1957, was submitted to BSE Limited (‘BSE’) vide 
email on August 18, 2023 (‘’BSE Complaint Report”).  
 
This is to inform you that one complaint was received by the Company on August 24, 2023. 
Considering that the same has been included in the ‘Report on Complaints’ filed with National 
Stock Exchange of India Limited (‘NSE’) on September 6, 2023 (as NSE had uploaded the draft 
Scheme of Arrangement along with the relevant documents on its website on August 14, 
2023), we request you to kindly update the BSE Report on Complaints with the following, 
towards ensuring consistency in both the reports:  

Part A 
 

Sr. 
No. 

Particular Number 

1. Number of complaints received directly1 5 
2. Number of complaints forwarded by Stock 

Exchanges / 
0 

3. Total Number of complaints/comments received 
(1+2) 

5 

4. Number of complaints resolved  5 

5. Number of complaints pending  0 
1 Represents all complaints/comments received after filing of the scheme with the stock exchanges on 

July 15, 2023. 
 

 

 

 

 

 

 

 
 

(I/CIC/ Securities 

IC/Cl Securities 

Registered Office : 

N11me off Comiolu1111ce Officer (18\ro~oi'DQJ Oio1m1too11s) : 
1Em110! Address: 
Welbsote Address: 

Corporate Office : 

EMPOWERINO INIJESTORS 
A SEBI lnitiMive 
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Part B 
 

Sr. 
No 

Name of complainant Date of Complaint Status 

1.  Mohit Khurana August 2, 2023 Responded 
2.  Soarabh Gupta August 3, 2023 &  

August 15, 2023 
Responded 

3.  Deekshant Sahrawat August 6, 2023 &  
August 12, 2023 

Responded 

4.  Vidhu Mittal  August 8, 2023 Responded 
5.  Unifi Capital Private Limited@ August 24, 2023 Responded 

 
 
@ Unifi Capital Private Limited is not a shareholder of the Company. However, it claims to be the 

portfolio manager of the shareholders of the Company. 
 
For ICICI Securities Limited 
 
  

 
Raju Nanwani 
Company Secretary 
 
Place: Mumbai 

RAJU 
NANIKRAM 
NANWANI

Digitally signed by 
RAJU NANIKRAM 
NANWANI 
Date: 2023.09.06 
17:47:47 +05'30'
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Annexure 8 

COPY OF NO-OBJECTION LETTER DATED NOVEMBER 28, 2023, FROM NATIONAL STOCK
EXCHANGE INDIA LIMITED TO ICICI BANK LIMITED AND ICICI SECURITIES LIMITED

Ref: NSE/LIST/36523/36526_I                        November 28, 2023

The Company Secretary
ICICI Bank Ltd
ICICI Bank Towers,
Near Chakli Circle, Old Padra Road
Vadodara-390 007

Kind Attn.: Ms. Prachiti D. Lalingkar

The Company Secretary
ICICI Securities Ltd
ICICI Venture House,
Appasaheb Marathe Marg, Prabhadevi, 
Mumbai- 400 025

Kind Attn.: Mr. Raju Nanwani
                                     
Dear Sir/Madam,

Sub: Observation Letter for draft scheme of arrangement amongst ICICI Bank Limited 
(“Holding Company”) and ICICI Securities Limited (“Subsidiary Company”) and their 
respective shareholders and creditors under Section 230 and other applicable provisions of the 
Companies Act 2013.

We are in receipt for draft scheme of arrangement amongst ICICI Bank Limited (“Holding 
Company”) and ICICI Securities Limited (“Subsidiary Company”) and their respective shareholders 
and creditors under Section 230 and other applicable provisions of the Companies Act 2013 vide 
application dated July 15, 2023.

Based on our letter reference no. NSE/LIST/36523/36526 dated October 11, 2023, submitted to SEBI 
pursuant to SEBI Master Circulars dated June 20, 2023 and November 17, 2022 read with Regulation 
37, 59A, 94(2) & 94A(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (LODR Regulations) and Regulation 37(1) of SEBI (Delisting of Equity Shares) Regulations, 
2021 (Delisting Regulations) read with SEBI Circular SEBl/HO/CFD/DlL1/ClR/P/2021/0585 dated 
July 06, 2021, SEBI vide its letter dated November 28, 2023, has inter alia given the following 
comment(s) on the draft scheme of arrangement: 

a) The Company shall ensure to discloses all details of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action taken, if any, against the Company, its 
promoters, and directors, before Hon'ble NCLT and shareholders, while seeking approval of the 
Scheme.

b) Company shall ensure that additional information, if any, submitted by the Company after filing the 
Scheme with the Stock Exchanges, from the date of receipt of this letter, is displayed on the websites 
of the listed Companies and the Stock Exchanges.

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Tue, Nov 28, 2023 19:36:21 IST
Location: NSE

II/CIC/ Securities 

NSE 
Natlonal Stock Exchange Of India Limited 

NSE 
l>tatl o""-1 Stoel< E:xcl:lange oflrufia Ll mlted I Ex<:hanse P~ C-1. ,Bloc!< G, Sandra l'i.U na o:.;onnpLex; ,BandFa CE). Mumba.1 -400 051, 
India +91 22 26 598100Iwww.n..,1ndia.com I CTN U6712OMH199 2PLC069'769 
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c) The Company shall ensure entities involved in the scheme shall ensure compliance with relevant 
provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with the Debenture 
Trustee(s) any other relevant regulations and circulars.

d) The entities involved in the Scheme shall duly comply with various provisions of the Regulations & 
Circulars.

e) The Company shall ensure that information pertaining to all the Unlisted Companies involved, if any, 
in the scheme, shall be included in the format specified for abridged prospectus as provided in Part 
E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent to the shareholders for seeking approval.

f) The Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old.

g) The Company shall ensure that the details of proposed scheme under consideration as provided by 
the Company to the Stock Exchanges shall be prominently disclosed in the notice sent to the 
shareholders.

h) The Companies shall suitably disclose the following as a part of explanatory statement or notice or 
proposal accompanying resolution to be passed to be forwarded by the company to the shareholders 
while seeking approval u/s 230 to 232 of the Companies Act 2013.

Details of relaxation obtained under Delisting Regulations w.r.t. the criteria of same line 
business, for delisting of ICICI Securities Ltd. by ICICI Bank Ltd. through scheme of 
arrangement, along with the grounds and justifications for seeking such relaxation.
The proposal of delisting of ICICI Securities Ltd. from NSE and BSE is subject to the approval 
by public shareholders of both listed companies as under:

Votes cast by public shareholders of ICICI Securities Ltd. in favour of the proposal are at 
least two times the number of votes cast against it.

Votes cast by the public shareholders of ICICI Bank Ltd. in favour of the proposal are more 
than the number of votes cast by the public shareholders against it.
The rationale and synergies for getting ICICI Securities Ltd. delisted through scheme of 
arrangement, is in accordance with Regulation 37 of Delisting Regulations., and making 
ICICI Securities Ltd. a wholly owned subsidiary of ICICI Bank Ltd.
The public shareholders of ICICI Securities Ltd. will get equity shares of ICICI Bank Ltd. as 
per the share entitlement ratio i.e. 67 equity shares of ICICI Bank Ltd. for every 100 equity 
shares of ICICI Securities Ltd.
A detailed note on tax implications on the public shareholders of ICICI Securities Ltd. with 
the help of illustrations and examples.
Valuation methods, rationale and assumptions considered for arriving at the share exchange 
ratio.

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Tue, Nov 28, 2023 19:36:21 IST
Location: NSE

NSE 

✓ 

✓ 

NSE 
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The details of complaints received along with response of ICICI Bank Ltd. / ICICI Securities 
Ltd. for resolution of complaints.
Details of compliance with provisions of Regulation 37(2) of Delisting Regulations in a 
tabular format.

i) The Companies shall include information pertaining to the unlisted entity in the format specified for 
abridged prospectus as provided in Part B of Schedule I of the SEBI (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, in the notice or proposal to be sent to the holders of 
NCDs/ NCRPS while seeking approval for the scheme. The accuracy and adequacy of such 
disclosures shall be certified by the SEBI registered merchant banker after following the due 
diligence process.

j) The Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme” 
shall mandatorily be in demat form only. 

k) The proposed Scheme of Arrangement between ICICI Bank and ICICI Sec. and their respective 
shareholders and creditors shall be in compliance with the provisions of Regulation 11 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

l) The Companies involved shall not provide any misstatement or furnish false information with regard 
to disclosures to be made in the draft scheme of amalgamation as per provisions of Chapter XIIl of 
the Operational Circular ref. no. SEBI/HO/DDHS/DDHS_Div1/P/ClR/2022/0000000103 dated 
July 29, 2022, for listing obligations and disclosure requirements for Non-convertible Securities, 
Securitized Debt Instruments and/or Commercial Paper.

m) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant complying 
with the relevant clauses mentioned in the scheme document.

n) The Company shall ensure that no changes to the draft scheme subsequent to filing the draft scheme 
with SEBI by the Stock Exchanges without specific written consent of SEBI, except those mandated 
by the regulators/authorities/ tribunals.

o) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated in 
the petition to be filed before NCLT and the Company is obliged to bring the observations to the 
notice of NCLT.

p) The Company shall ensure that all the applicable provisions of the Companies Act,2013, rules and 
regulations issued thereunder including obtaining the consent from the creditors for the proposed 
scheme.

q) The listed entities involved in the proposed scheme shall disclose the No Objection letter of the Stock 
Exchange(s) on its website within 24 hours of receiving the same.This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Tue, Nov 28, 2023 19:36:21 IST
Location: NSE

II/CIC/ Securities 

NSE 

NSE 
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r) It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBl/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments/observations/representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBl/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same 
has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either 
for the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 
terms of Regulation 37 and 59A of SEBI (LODR) Regulations, 2015, so as to enable the Company to 
file the draft scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities.

The validity of this “Observation Letter” shall be six months from November 28, 2023, within which 
the Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each point of 
Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue > Scheme of 
arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to Compliance Status. 

Yours faithfully, 
For National Stock Exchange of India Limited 

Dipti Chinchkhede
Senior Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following                      
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Tue, Nov 28, 2023 19:36:21 IST
Location: NSE

NSE 

NSE---
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Annexure 9 

COPY OF NO ADVERSE OBSERVATIONS LETTER DATED NOVEMBER 29, 2023, FROM BSE LIMITED TO 
ICICI BANK LIMITED AND ICICI SECURITIES LIMITED

II/CIC/ Securities 

DCS/AMAL/TL/R37/2986/2023-24 

The Company Secretary, 
ICICI Bank Ltd . 
ICICI Bank Tower, Near 
Chakli Circle , Old Padra Road , 
Vadodara, Gujarat, 390007 

Dear Sir/ Madam, 

The Company Secretary, 
ICICI Securities Ltd. 

BSE 
The Power of V1brance 

November 29, 2023 

ICICI Venture House, Appasaheb 
Marathe Marg , Prabhadevi , Mumbai, 
Maharashtra, 400025 

Sub: Observation Letter regarding the Scheme of Arrangement between ICICI Bank Limited 
(ICICI BANK/ Holding Company) and ICICI Securities Ltd. (ICICI SEC/ Subsidiary Company) and 
their respective shareholders 

We are in receipt of the Scheme of Arrangement between ICICI Bank Limited (ICICI BANK / Holding 
Company) and ICICI Securities Ltd. (ICICI SEC / Subsidiary Company) and their respective 
shareholders as required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 read 
with SEBI Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20 , 2023 and 
Regulation 37, 59A, 94(2) & 94A(2) of SEBI (LODR) Regulations, 2015; SEBI vide its letter dated 
November 28, 2023, has inter alia given the following comment(s) on the Scheme of Arrangement: 

a . "The Company shall ensure to disclose all details of ongoing adjudication & recovery 
proceedings, prosecution initiated and all other enforcement action taken, if any, against the 
Company, its promoters and directors, before Hon'ble NCL T and shareholders, while seeking 
approval of the scheme." 

b. "The Company shall ensure that additional information, if any, submitted by the Company 
after filing the scheme with the stock exchange, from the date of receipt of this letter, is 
displayed on the websites of the listed company and the stock exchanges." 

c. "The Company shall ensure compliance with the SEBI Regulations and circulars issued from 
time to time." 

d. "The Company shall ensure, the entities involved in the proposed Scheme have complied 
with relevant provisions of the Companies Act, 2013, Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Covenants of the 
Debenture Trust Deeds entered with the Debenture Trustee(s) any other relevant regulations 
and circulars." 

e. "The entities involved in the Scheme shall duly comply with various provisions of the 
regulations and circulars." 

f. "The Company shall advise the applicant that the information pertaining to all the Unlisted 
Companies involved in the scheme shall be included in the format specified for abridged 
prospectus as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the 
explanatory statement or notice or proposal accompanying resolution to be passed, which 
is sent to the shareholders for seeking approval." 

g. "The Company shall ensure that the financials in the scheme including financials considered 
for valuation report are not for period more than 6 months old." 
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h. "The Company is advised that the details of the proposed scheme under BSE 1//11 
provided by the Company to the Stock Exchange shall be prominently disclos'Efcf'ffi"fh ifn6'fl'et:!e 
sent to the Shareholders." 

i. "The Company is advised to suitably disclose the following as part of the explanatory 
statement or notice or proposal accompanying resolution to be passed to be forwarded by 
the company to the shareholders while seeking approval u/s 230 to 232 of the Companies. 

• Details of relaxation obtained under Delisting Regulations w.r.t. the criteria of the 
same line business, for delisting of ICICI Securities Ltd. by ICICI Bank Ltd. through 
Scheme of Arrangement, along with the grounds and justifications for seeking such 
relaxation. 

• The proposal of delisting of ICICI Securities Ltd. from NSE and BSE is subject to the 
approval by public shareholders of both listed companies as under: 

► Votes cast by public shareholders of ICICI Securities Ltd. In favour of the 
proposal are at least two times the number of votes cast against it. 

► Votes cast by public shareholders of ICICI Bank Ltd. In favour of the 
proposal are more than the no of votes cast by the public shareholders 
against it. 

• The rational and synergies for getting ICICI Securities Ltd. Delisted through scheme 
of arrangement, in accordance with Regulation 37 of Delisting Regulations, and 
making ICICI Securities Ltd. a wholly owned subsidiary of ICICI Bank Ltd. 

• The public shareholders ICICI Securities Ltd. Will get equity shares of ICICI Bank Ltd . 
As per the share entitlement ratio i.e. 67 equity shares of ICICI Bank Ltd. for every 100 
shares of ICICI Securities Ltd. 

• A detailed note on tax implications on the public shareholders of ICICI Securities Ltd. 
with help of illustrations and examples. 

• Valuation methods, rational and assumptions considered for arriving at the share 
exchange ratio. 

• The details of complaint received along with response of ICICI Bank Ltd./ ICICI 
Securities Ltd. for resolution of complaints. 

• Details of compliance with provisions of Regulation 37(2) of Delisting regulations in 
a tabular format." 

j. "The listed entities involved in the proposed scheme shall include information pertaining to 
the unlisted entity, if any, in the format specified for abridged prospectus as provided in part 
B OF Schedule I of the SEBI (Issue and Listing of Non-Convertible Securities) Regulations 
2021, in the notice or proposal to be sent to the holders of NCDs /NCRPS while seeking 
approval for the scheme. The accuracy and adequacy of such disclosures shall be certified 
by the SEBI registered merchant banker after following the due diligence process." 

k . "The Company is advised that the proposed equity shares to be issued in terms of the 
"Scheme" shall mandatorily be in demat form only." 

I. "The proposed Scheme of Arrangement between ICICI Bank Limited and ICICI Securities Ltd. 
and their respective shareholders and creditors shall be in compliance with the provisions 
of Regulation 11 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015." 

m. "The listed entities involved in the proposed scheme shall not provide any mis-statement or 
furnish false information with regard to disclosures to be made in the draft scheme of 
amalgamation as per provisions of chapter XII of the Operational Circular ref. no. 
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29,2022,for listing obligations 
and disclosure requirements for Non-convertible Securities, Securitized Debt Instruments 
and/or Commercial Paper." 
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II/CIC/ Securities 

n. "The Company is advised that the "Scheme" shall be acted upon subject a~E
complying with the relevant clauses mentioned in the scheme document." The Power O v ,brance 

o. "The entities involved in the proposed scheme shall not make any changes in the draft 
scheme subsequent to filing the draft scheme with SEBI by the Stock Exchange(s), except 
those mandated by the regulators/ authorities/ tribunal." 

p. "The Company is advised that the observations of SEBI/Stock exchanges shall be 
incorporated in the petition to be filed before NCL T and the company is obliged to bring the 
observations to the notice of NCL T." 

q. "The Company is advised to comply with all applicable provisions of the Companies Act, 
2013, rules and regulations issued thereunder including obtaining the consent from the 
creditors for the proposed scheme." 

r. "The listed entities involved in the proposed scheme shall disclose the No-Objection letter 
of the stock exchange(s) on its website within 24 hours of receiving the same. 

s. "It is to be noted that the petitions are filed by the company before NCL T after processing 
and communication of comments/observations on draft scheme by SEBl/stock exchange. 
Hence, the company is not required to send notice for representation as mandated under 
section 230(5) of Companies Act, 2013 to SEBI again for its comments / observations I 
representations." 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCL T . 

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017 . 

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCL T . 

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the information 
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities . 

Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements . 

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act) , read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or objections if 
any. 

In this regard , w ith a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange's representations or objections if any, would be accepted and processed through the L~ 
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SSE 
rile Power of Vibrance 

Centre only and no physical filings would be accepted. You may please refer to circular dated February 
26, 2019 issued to the company. 

Yours faithfully, 

si~ 
Senior Manager 

~: 
Tanmayi Lele 
Assistant Manager 



130

Annexure 10 

DETAILS OF “ONGOING ADJUDICATION & RECOVERY PROCEEDINGS, PROSECUTION INITIATED, AND ALL 
OTHER ENFORCEMENT ACTION TAKEN, IF ANY, AGAINST ICICI SECURITIES LIMITED,  

ITS PROMOTERS AND DIRECTORS.”

 

Member of National Stock Exchange of India Ltd, BSE Ltd and Multi Commodity Exchange of India Ltd. 
SEBI Registration: INZ000183631 
CIN No.: L67120MH1995PLC086241 
 
ICICI Securities Limited 
Registered Office:  
ICICI Venture House 
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400025, India 
Tel :  (+91 22) 6807 7100 
Fax:  (+91 22) 6807 7803 

Corporate Office : 
Shree Sawan Knowledge Park, Plot No. D-507, 
T.T.C. Ind. Area, M.I.D.C, Turbhe, Navi Mumbai - 400 705 
Tel :  (+91 22) 4070 1000 
Fax:  (+91 22) 4070 1022 

Name of Compliance Officer (Broking Operations) : Ms. Mamta  Shetty 
Email Address: complianceofficer@icicisecurities.com / Tel. (91 22) 4070 1000  
Website Address: www.icicisecurities.com / www.icicidirect.com 

   

     

 
Details of ongoing adjudication and recovery proceedings, prosecution 
initiated and all other enforcement action taken, if any, against the 
Subsidiary Company, its promoters and directors as filed by the Subsidiary 
Company before the NCLT, Mumbai Bench, in CA(CAA)/8/MB/2024: 
 
Considering the language of clause (a) of SEBI’s comment in NSE letter dated 
November 28, 2023 and BSE letter dated November 29, 2023, the purpose of the 
disclosure and its relevance to the proposed Scheme, the Subsidiary Company is 
making disclosure of (i) enforcement action taken by regulatory/government bodies 
against the Subsidiary Company and/or its directors (if any) in the last 3 years (i.e. 
November 30, 2020 to November 30, 2023); and (ii) ongoing recovery proceedings 
against the Subsidiary Company and its directors (if any), as at November 30, 
2023. 
 
In line with accounting standards, a provision is created where an unfavorable 
outcome is deemed probable and in respect of which a reliable estimate can be 
made. The Subsidiary Company does not hold any provision as at September 30, 
2023, where an unfavorable outcome was deemed probable and in respect of 
which a reliable estimate could be made. For cases where an unfavorable outcome 
is deemed to be reasonably possible but not probable, the amount of claims is 
included in contingent liabilities. As at September 30, 2023, such claims amounted 
to a total of  157.27 Crore relating to 36 cases. For cases where the possibility of 
an unfavorable outcome is deemed remote, the Subsidiary Company has not made 
a provision and has not included the amount of the claims in these cases under 
contingent liabilities.  
 
The following annexures are enclosed. 
 
I. Enforcement action taken against the Subsidiary Company (if any) by 

regulatory/government body in the last 3 years (i.e. November 30, 2020 to 
November 30, 2023): 
 
Enclosed as Annexure I 
 

II. Ongoing recovery proceedings against the Subsidiary Company and/or its 
directors (if any), as at November 30, 2023: 
 
Enclosed as Annexure II 
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We hereby confirm that there are no on-going adjudication & recovery 
proceedings, prosecution initiated and other enforcement action taken against the 
directors of ICICI Securities Limited in their capacity as the directors of ICICI 
Securities Limited. 
 
 
For ICICI Securities Limited  
 
 

Sd/- 
Raju Nanwani 
Company Secretary  
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Annexure I 
 

Enforcement action taken against the Subsidiary Company and/or its 
directors (if any) by regulatory/government body in the last 3 years                        
(i.e. November 30, 2020 to November 30, 2023) filed before the NCLT, Mumbai 
Bench, in CA(CAA)/8/MB/2024: 
 
A. Action taken/pending from SEBI  

 
1. SEBI has, vide letter dated December 07, 2020, cautioned the Company with 

respect to the Equity Research Report issued by the Company on Vedanta Ltd. 
SEBI had observed certain mis-statements in the Research report. Necessary 
clarification were issued on the Equity Research Report. Necessary corrective 
actions were taken on the observations of SEBI. The matter stands closed. 
 

2. SEBI has, vide letter dated May 06, 2021, issued a warning to the Company 
with respect to the Initial Public Offer (IPO) of POWERGRID Infrastructure 
Investment Trust. SEBI had observed that the allotment lot in the IPO was not 
in line with the “Guidelines for determination of allotment and trading lot size 
for Real Estate Investment Trusts (REITs) and Infrastructure Investment Trusts 
(InvITs)”. Necessary corrective actions were taken by the Company on the 
observations of SEBI. The matter stands closed. 

 
3. SEBI has, vide letter dated October 25, 2021, cautioned the Company with 

respect to the IPO of Aditya Birla Sunlife AMC Limited. SEBI had observed that 
details of certain promoter group entities were not disclosed in the offer 
document. Necessary corrective actions were taken by the Company on the 
observations of SEBI. The matter stands closed. 
 

4. SEBI has, vide its letter dated October 11, 2022, issued an administrative 
warning to the Company with respect to the open offer made by Endevaor 
Trade and Investment Ltd to the shareholders of ACC Limited and Ambuja 
Cement Limited.  SEBI had observed that certain changes suggested by SEBI to 
be made to the Letter of Offer (LOF) were not incorporated therein before the 
LOF was despatched to the shareholders. All changes suggested by SEBI were 
incorporated in relevant documents. Necessary corrective actions were taken 
by the Company on the observations of SEBI. The matter stands closed. 

 
5. SEBI along with Stock Exchanges conducted a joint on-site inspection of the 

broking activities of the Company covering the period from April 1, 2020 to 
January 31, 2022. Pursuant to the inspection, NSE issued its findings and the 
Company submitted its reply to the same. The matter was placed before the 
Disciplinary Committee of NSE (referred to as MCSGFC) on November 22, 2022. 
The MCSGFC Committee, vide order dated January 05, 2023, has levied a 
penalty of  10,58,500/- on the Company. SEBI observed irregularities in 
reporting of the margin collected from clients and penalty passed on to clients 
on short collection of margin amongst other things. The Company has paid the 
penalty. The Company has vide letter dated January 18, 2023 made a 
representation to the MCSGFC Committee for waiver of the penalty and 
revocation of direction to refund the penalty passed on to the clients. No further 
communication has been received by the Company from NSE in this regard. 
 
 
 

II/CIC/ Securities 
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6. SEBI has, vide its letter dated August 30, 2023, issued an administrative 
warning to the Company with respect to the proposed IPO of EbixCash Limited. 
Certain irregularities were observed by SEBI in the disclosure of information 
with respect to an arbitration ruling and one of the objects of the issue in Draft 
Red Herring Prospectus. Necessary corrective actions were taken by the 
Company on the observations of SEBI and intimated to SEBI. The matter 
stands closed. 
 

7. SEBI has, vide letter dated September 20, 2023, issued an administrative 
warning with respect to the inspection conducted of the Merchant Banking 
business of the Company. SEBI has further initiated adjudication proceeding by 
issuance of Show Cause Notice dated October 31, 2023 under Rule 4 of the 
Securities and Exchange Board of India (Procedure for Holding Inquiry and 
Imposing Penalties) Rules, 1995 (“Adjudication Proceedings”). The Company 
has filed an application for settlement of the Adjudication Proceedings under 
SEBI (Settlement Proceedings) Regulations, 2018 on November 9, 2023 
(“Settlement Application”). The Settlement Application is pending with SEBI for 
disposal as on date.  

 
B. Action taken/pending from RBI: NIL 

 
C. Action taken/pending from IRDA: NIL 

 
D. Action taken/pending from ED-PMLA: NIL 

 
E. Action taken/pending from ED-FEMA: NIL 
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Annexure II 

 
Ongoing recovery proceedings against the Subsidiary Company and/or its 
directors (if any), as at November 30, 2023 filed before the NCLT, Mumbai 
Bench, in CA(CAA)/8/MB/2024: 
 
There are no other ongoing recovery proceedings against the Subsidiary Company 
and its directors, as at November 30, 2023. However, considering the language of 
clause (a) of SEBI’s comment in NSE letter dated November 28, 2023 and BSE 
letter dated November 29, 2023, the purpose of the disclosure and its relevance to 
the proposed Scheme, the Subsidiary Company is making disclosure of the 
following tax related matters.  
 
Tax Related Matters: 
 
At November 30, 2023, the Subsidiary Company’s contingent tax liability was 
assessed at an aggregate of  154.18 Crore, mainly pertaining to income tax, 
service tax, goods and services tax and sales tax/value added tax demands by the 
Government of India’s tax authorities for past years. The Subsidiary Company has 
appealed against each of these tax demands. Based on consultation with tax 
advisors and favourable decisions in the Subsidiary Company’s own cases and 
other similar cases as set out below, the Subsidiary Company believes that the tax 
authorities are not likely to be able to substantiate their tax assessments and 
accordingly, the Subsidiary Company has not provided for these tax demands at 
November, 30 2023. Disputed tax issues that are classified as remote are not 
disclosed as contingent liabilities by the Subsidiary Company.  
 
Of the contingent tax liability of  154.18 Crore:  
 
  71.40 Crore related to appeals filed by the Subsidiary Company or the tax 

authorities with respect to assessments mainly pertaining to income tax and 
interest, where the Subsidiary Company is relying on favourable precedent 
decisions of the appellate authorities in own cases, similar other cases and 
opinions from its tax advisors. The key disputed liabilities were:  

 
o  26.98 Crore related to interest levied by tax authorities for short payment 

of taxes arising due to various disallowances made by Assessing Officer 
(AO) in past years. Out of total interest,  12.77 Crore pertains to cases 
wherein the Subsidiary Company have received the favourable orders and 
submitted to tax authorities for giving effects and post receiving order 
giving effects the said liability will be reduced and balance interest of                          
 14.21 Crore pertains to cases wherein the Subsidiary Company have 

preferred appeal before appellate authorities and have relied on the 
favourable decision by appellate authorities in the company’s own cases, 
other similar cases and favourable opinion from tax advisors. 
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o  18.21 Crore related to the disallowance of commission expenses paid to 
Sub-brokers, agents etc. towards procurement by sourcing of clients for the 
various financial products like IPO, FPO and Bonds Issues, etc. We have 
relied on the favourable opinion from tax advisor and CBDT circular 
clarifying various provisions relating to tax deduction at source. 

 
o 14.60 Crore related to disallowance of write off of Non-Convertible 

Debentures held as stock in trade. We have relied on the favourable opinion 
from tax advisor and past decision by the appellate authorities in other 
similar cases. 

 
o  9.42 Crore related to disallowances of various expenses such as staff 

welfare expenses, yea-end expense provisions and foreign payments for 
non-deduction of taxes, bad debts written off, client assistance charges, 
etc. We have relied on the favourable opinion from tax advisor and CBDT 
circular clarifying various provisions relating to tax deduction at source. 

 
o  1.08 Crore related to whether interest expenses can be attributed to 

earning tax-exempt income. We believe that no interest can be allocated as 
there are no borrowings earmarked for investments in shares as the 
investments are made out of own funds. We have relied on the favourable 
opinion from tax advisors and past decisions by appellate authorities in the 
company’s own cases and other similar cases.  

 
o  1.11 Crore related to tax demand on account of non-deduction of tax on 

foreign expenses. We have relied on the favourable opinion from tax 
advisors and past decisions by the appellate authorities in other similar 
cases. 

  
  82.78 Crore was in respect of service tax, goods and service tax, value added 

tax matters which mainly pertain to the demands along with interest and 
penalty levied by the service tax, goods and service tax, value added tax 
authorities wherein we are relying on favourable opinion from tax advisors. The 
key disputed liabilities were:  

 
o  35.68 Crore related to service tax, interest and penalty levied on 

consideration received for brokerage services provided to NRI and FII 
clients. We have relied on favourable opinion from tax advisor. 

 
o  21.30 Crore related to service tax, interest levied on registration fees 

collected from clients towards KYC documentation and account opening, 
reimbursement of expenses and disallowance of input credit on expenses. 
We have relied on the favourable opinion from tax advisor. 

 
o  22.08 Crore related to disallowance of input tax credit on expenses on 

account of exempt supply. We have relied on the favourable opinion from 
tax advisor. 
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o  2.94 Crore related to demand of GST, interest and penalty levied on 
interest charged from clients and disallowance of input tax credits. We 
have relied on the circulars and clarification issued by the tax authorities 
and further relied on the favourable opinion from tax advisor. 

 
o  0.78 Crore related to disallowance of input tax credit on various expenses. 

We have relied on the favourable opinion from tax advisor. 
 

Based on judicial precedents in other cases, and upon consultation with the tax 
advisors/counsel, we believe that it is more likely that our tax position will be 
sustained and accordingly, no provision has been made in the accounts. 
 

 
 
 

 
 

II/CIC/ Securities 



137

Annexure 11 

COPY OF COMPLAINTS REPORT DATED SEPTEMBER 8, 2023, SUBMITTED BY ICICI BANK LIMITED TO  
NATIONAL STOCK EXCHANGE OF INDIA LIMITED

 

ICICI Bank Limited 
ICICI Bank Towers 
Bandra-Kurla Complex 
Mumbai 400 051, India. 

Tel.: (91-22) 2653 1414 
Fax: (91-22) 2653 1122 
Website www.icicibank.com 
CIN.: L65190GJ1994PLC021012 

Regd. Office: ICICI Bank Tower, 
Near Chakli Circle, 
Old Padra Road 
Vadodara 390007. India 

 

 
September 8, 2023 
 
Ms. Flora Matmari 
Deputy Manager  
National Stock Exchange of India Limited  
‘Exchange Plaza’. C-1, Block G,  
Bandra Kurla Complex,  
Bandra (E), Mumbai - 400 051 
 
Madam, 
 
Sub.:  Submission of Complaints Report 
 
Ref.:  Application No. 36523 : Draft scheme of arrangement filed on July 15, 2023 

along with requisite documents for obtaining ‘No-Objection Letter’ under 
Regulation 37 and 59A of the SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015 (Listing Regulations) 

 
This is in reference to our application under Listing Regulations for seeking no-
objection for the proposed scheme of arrangement, between ICICI Bank Limited 
(“ICICI Bank”) and ICICI Securities Limited (“ICICI Securities”) for delisting of equity 
shares of ICICI Securities, which has been filed with National Stock Exchange of India 
Limited (“NSE”) and BSE Limited (collectively, “Stock Exchanges”). 
 
The draft scheme and related documents were filed by ICICI Bank with the Stock 
Exchanges on July 15, 2023 and was hosted on ICICI Bank’s website on July 15, 2023. 
The draft scheme and related documents were hosted by NSE on their website on 
August 14, 2023.       
 
As per the terms of Para I(A)(6) of the SEBI Master Circular dated June 20, 2023, the 
listed entity is required to submit a ‘Report on Complaints’ within 7 days of expiry of 
21 days from the date of filing of draft scheme of arrangement with Stock Exchanges 
and hosting the same on the websites of Stock Exchanges and the listed entity.  
 
In this regard, we submit the “Report on Complaints” for the period from August 14, 
2023 to September 4, 2023, as per the prescribed format.  
 
We request you to kindly take the same on record. 
   
Yours sincerely, 
For ICICI Bank Limited 
 
 
 
Prachiti D. Lalingkar  
Company Secretary 

PRACHITI 
DEEPAK 
LALINGKAR

Digitally signed by PRACHITI DEEPAK LALINGKAR 
DN: c=IN, o=PERSONAL, 
pseudonym=6a2dab59891f49508aa510987daa2
c75, 
2.5.4.20=7f6d788809008da749bc25a02883b186
5f753efc3f84154ee0c58d6c74ea5e1a, 
postalCode=400014, st=MAHARASHTRA, 
serialNumber=7b9f6e21f76031fc5f0266f2367589
3eb92780bf12ed59140e545a4386faa89b, 
cn=PRACHITI DEEPAK LALINGKAR 
Date: 2023.09.08 17:51:06 +05'30'
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ICICI Bank Limited 
ICICI Bank Towers 
Bandra-Kurla Complex 
Mumbai 400 051, India. 

Tel.: (91-22) 2653 1414 
Fax: (91-22) 2653 1122 
Website www.icicibank.com 
CIN.: L65190GJ1994PLC021012 

Regd. Office: ICICI Bank Tower, 
Near Chakli Circle, 
Old Padra Road 
Vadodara 390007. India 

 

 
 

Report on Complaints 
(For the period from August 14, 2023 to September 4, 2023)  

 
Part A 

 
Sr. 
No. 

Particular Number 

1. Number of complaints/comments received directly 1 
 

2. Number of complaints/comments forwarded by Stock 
Exchanges  
 

0 

3. Total Number of complaints/comments received (1+2) 
 

1 

4. Number of complaints/comments resolved 
 

1 

5. Number of complaints/comments pending  
 

0 

 
 

Part B 
 

Sr. 
No 

Name of 
complainant/commenter  

 

Date of communication Status 

1. Soarabh Gupta August 15, 2023 
 

Resolved 

 
 

 

0 /CICI Securities 
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Annexure 12 

COPY OF COMPLAINTS REPORT DATED AUGUST 18, 2023 SUBMITTED BY 
ICICI BANK LIMITED TO BSE LIMITED

 

ICICI Bank Limited 
ICICI Bank Towers 
Bandra-Kurla Complex 
Mumbai 400 051, India. 

Tel.: (91-22) 2653 1414 
Fax: (91-22) 2653 1122 
Website www.icicibank.com 
CIN.: L65190GJ1994PLC021012 

Regd. Office: ICICI Bank Tower, 
Near Chakli Circle, 
Old Padra Road 
Vadodara 390007. India 

 

August 18, 2023 
 

BSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001 

 
Dear Sir, 
 
Sub.: Complaints Report  
 
Ref: Case no. 180019 
 
 
Please find attached the Complaints Report in the format prescribed by SEBI. 

 
 
 
Yours sincerely, 
For ICICI Bank Limited 
 
 
 
 
Prachiti D. Lalingkar  
Company Secretary  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

PRACHITI DEEPAK 
LALINGKAR

Digitally signed by PRACHITI DEEPAK LALINGKAR 
DN: c=IN, o=PERSONAL, 
pseudonym=6a2dab59891f49508aa510987daa2c75, 
2.5.4.20=7f6d788809008da749bc25a02883b1865f753efc3f84154ee0
c58d6c74ea5e1a, postalCode=400014, st=MAHARASHTRA, 
serialNumber=7b9f6e21f76031fc5f0266f23675893eb92780bf12ed59
140e545a4386faa89b, cn=PRACHITI DEEPAK LALINGKAR 
Date: 2023.08.18 17:52:05 +05'30'
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ICICI Bank Limited 
ICICI Bank Towers 
Bandra-Kurla Complex 
Mumbai 400 051, India. 

Tel.: (91-22) 2653 1414 
Fax: (91-22) 2653 1122 
Website www.icicibank.com 
CIN.: L65190GJ1994PLC021012 

Regd. Office: ICICI Bank Tower, 
Near Chakli Circle, 
Old Padra Road 
Vadodara 390007. India 

 

 
Format for Report on Complaints 

 
Part A 

 
Sr. 
No. 

Particular Number 

1. Number of complaints/comments received directly 4 
2. Number of complaints/comments forwarded by 

Stock Exchanges  
0 

3. Total Number of complaints/comments received 
(1+2) 

4 

4. Number of complaints/comments resolved 4 
5. Number of complaints/comments pending  0 

 
 

Part B 
 

Sr. 
No 

Name of 
complainant/commenter  

Date of communication Status 

1. Mohit Khurana Aug 02, 2023 Responded 
2. Soarabh Gupta Aug 03, 2023/ Aug 15, 2023 Responded 
3. Deekshant Sahrawat Aug 06, 2023/ Aug 12, 2023 Responded 
4. Vidhu Mittal Aug 08, 2023 Responded 

 
 

 
 
 
 

II/CIC/ Securities 
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Annexure 13 

 
 

Details of ongoing adjudication and recovery proceedings, prosecution initiated 
and all other enforcement action taken, if any, against the Holding Company, its 
promoters and directors, as filed by the Holding Company before the NCLT, in its 
Company Application CA (CAA)/ 71 (AHM)/ 2023 

Considering the language of clause (a) of SEBI’s comment in NSE observation letter 
dated November 28, 2023 and BSE observation letter dated November 29, 2023, the 
purpose of the disclosure and its relevance to the proposed Scheme, the Holding 
Company is making disclosure of (i) enforcement action taken against the Holding 
Company and/or its directors (if any), by regulatory/government bodies, in the last 3 
years (i.e. November 30, 2020 to November 30, 2023) (ii) ongoing criminal matters 
against the directors of the Holding Company, as at November 30, 2023 and (iii) ongoing 
recovery proceedings against the Holding Company and/or its directors (if any), as at 
November 30, 2023. The Holding Company has no promoters. 

A number of litigations are filed against the Holding Company and its directors, in the 
normal course of business, and are pending before various forums, which mainly arise in 
connection with allegations of service deficiencies, property or labour disputes, 
fraudulent transactions. The Holding Company is also subject to counterclaims arising in 
connection with the Holding Company’s enforcement of contracts and loans.  

In line with accounting standards, a provision is created where an unfavorable outcome 
is deemed probable and in respect of which a reliable estimate can be made. As at 
September 30, 2023, the Holding Company held a total provision of Rs. 895 million for 
676 cases, with claims totalling to Rs. 2.3 billion, where an unfavorable outcome was 
deemed probable and in respect of which a reliable estimate could be made. For cases 
where an unfavorable outcome is deemed to be reasonably possible but not probable, 
the amount of claims is included in contingent liabilities. As at September 30, 2023, such 
claims amounted to a total of Rs. 3.9 billion relating to 48 cases. For cases where the 
possibility of an unfavorable outcome is deemed remote, the Holding Company has not 
made a provision and has not included the amount of the claims in these cases in 
contingent liabilities.  

In some instances, civil litigants have named the directors of the Holding Company as 
co-defendants in legal proceedings against the Holding Company. As at September 30, 
2023, there were 405 such cases. As at September 30, 2023, there were 143 ongoing 
litigations (including those where the likelihood of the Holding Company incurring liability 
is assessed as “probable”, “possible” and “remote”), each involving a claim of Rs. 10 
million or above against the Holding Company, with an aggregate amount of Rs. 779.1 
billion (to the extent quantifiable and including amounts claimed jointly and severally 
from the Holding Company and other parties). 

The following annexures (as mentioned above) are enclosed. 

I. Enforcement action taken against the Holding Company and/or its directors (if any) 
by regulatory/government bodies, in the last 3 years (i.e. November 30, 2020 to 
November 30, 2023): 

Enclosed as Annexure I   

II. Ongoing criminal matters against directors of the Holding Company, as at 
November 30, 2023:  
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Enclosed as Annexure II 

III.     Ongoing recovery proceedings against the Holding Company and/or its directors (if 
any), as at November 30, 2023: 

Enclosed as Annexure III 
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Annexure I 

 
Enforcement action taken against the Holding Company and/or its directors (if any) by regulatory/government bodies 
in the last 3 years (i.e. November 30, 2020 to November 30, 2023), as filed by the Holding Company before the NCLT, in 
its Company Application CA (CAA)/ 71 (AHM)/ 2023 

 
     A.   Action taken/pending by Securities and Exchange Board of India (SEBI)  

 
1. SEBI, vide letter dated March 2, 2023, had issued an administrative warning for the observation identified during the 

inspection of Designated Depository Participant (DDP) activities conducted for the FY 2020-21. The observations were 
pertaining to collection of registration fees before submission of Common Application Form (CAF) and collection of 
balance fees in case of re-categorization of Foreign Portfolio Investor (FPI) category and non-updation of operational 
manual with specific section to deal with specific entities. The Holding Company submitted the action taken report (ATR) 
and corrective actions taken on the observation of SEBI and has also informed SEBI about these actions taken. 
 

2. SEBI, vide letter dated October 14, 2022, had issued an administrative warning for the observations identified during 
the inspection of custodian activities conducted for the FY 2019-20. The observations were failure to transfer monetary 
corporate benefits pertaining to written off securities to the Investor Protection and Education Fund, within prescribed 
timelines and delay in updation of Operational Manual after issuance of regulations / guidelines. The Holding Company 
submitted to SEBI the action taken report (ATR) on the observations of SEBI.  
 

3. The Holding Company, in its capacity as Designated Depository Participant (DDP), had received a show-cause notice 
(SCN) dated December 28, 2020 from SEBI, for alleged violation of SEBI (Foreign Portfolio Investors) Regulations, 
2019/2014 and other related Guidelines. SEBI, vide the SCN, has alleged that the Holding Company (as DDP) did not 
report to SEBI the delay in intimation of change in grouping information of two Foreign Portfolio Investors (FPIs) and 
these delay in reporting were beyond six months. The Holding Company has submitted its response to the SCN to SEBI. 
Personal hearing was also held with SEBI in the said matter. After considering the detailed/additional submissions made 
by the Holding Company, SEBI issued the Adjudication Order (AO) wherein no violation has been established in respect 
of the Holding Company and the Holding Company has been discharged from the said proceedings. 
 

4. SEBI, vide letter dated December 3, 2021, has issued an administrative warning for erroneous submission of monthly 
Assets Under Custody (AUC) data, in the capacity of custodian, to NSDL for the month ending December 2020 and 
January 2021, which resulted in incorrect disclosures on the websites of the depositories and SEBI. As advised by SEBI, 
the additional controls were put in place as the corrective action taken and SEBI was informed of the same by the Holding 
Company. 
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5. SEBI, vide letter dated November 11, 2020, has issued an administrative warning and advisory letter for two 

discrepancies/deficiencies related to Merchant Banking activity of the Holding Company, observed during their 
inspection, conducted in the month of September 2019, for the inspection period April 1, 2018 to March 31, 2019. The 
observations were non-disclosure of the track record of performance of the public issue handled by the Holding Company 
on its website and non-submission of statement specifying demarcation of responsibilities amongst all the lead 
merchant bankers to SEBI for the public issue of NCD of a corporate. The Holding Company submitted the action taken 
report (ATR) to SEBI, vide its letter dated December 9, 2020. The findings of inspection along with the corrective steps 
taken by the Holding Company were placed before the Board of directors of the Holding Company, at their meeting held 
on January 30, 2021. The Board took note of the observation/corrective steps taken and advised the Holding Company 
to follow the control mechanism as cited in the SEBI Regulation in letter and spirit and the same was informed to SEBI, 
vide email dated February 22, 2021. 
 

6. SEBI issued a show cause notice (SCN) dated January 30, 2020 wherein they have alleged that the Holding Company 
has failed to provide appropriate protection against victimisation of the complainant and thus violated the provisions of 
Regulation 22(2) of the SEBI LODR Regulations, 2015. The Holding Company submitted its reply to the SCN on March 
23, 2020. To bring closure to the matter, the Holding Company submitted a settlement application dated July 17, 2020 
with SEBI under Securities and Exchange Board of India (Settlement Proceedings) Regulations, 2018. SEBI issued a 
Settlement Order dated January 29, 2021 mentioning that the adjudication proceedings in the said matter is disposed 
of in terms of section 15JB of the SEBI Act, 1992 read with regulation 23(1) of Settlement Regulations, on the basis of 
the settlement terms. 
 

7. SEBI issued an Adjudication Order on September 12, 2019 imposing a penalty of ₹ 5 lakh each under Section 15 HB of 
SEBI Act and Section 23E of Securities Contracts (Regulation) Act, 1956 on the Holding Company and ₹ 2 lakhs under 
Section 15HB of SEBI Act, 1992 on the ex-compliance officer (ex-CO) on alleged delayed disclosure of an agreement 
relating to merger of the Holding Company with erstwhile Bank of Rajasthan. The ex-CO and the Holding Company had 
filed an appeal against SEBI’s order with the Securities Appellate Tribunal (“SAT”) and SAT, vide its orders, converted 
the monetary penalty imposed on the Holding Company and ex-CO to warning, respectively. Subsequently, SEBI filed 
an appeal before the Supreme Court of India against the aforementioned SAT orders. To bring closure to the matter, the 
ex-CO and the Holding Company filed the settlement application under SEBI (Settlement Proceedings) Regulations, 2018 
with SEBI and paid the settlement amount to SEBI. Pursuant to applications filed by the Holding Company and the ex-
CO, Supreme Court, vide its order dated January 4, 2022, disposed off all the appeals in view of the settlement and the 
matter stands closed. 
 

8. The Holding Company and its ex-Managing Director & CEO, had received a Show Cause Notice (SCN) from SEBI on May 
24, 2018 under Rule 4(1) of SCR (Procedure for Holding Inquiry and imposing penalties by Adjudicating Officer) Rules 
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2005 requiring responses on matters relating to alleged non-compliance with certain provisions of the erstwhile Listing 
Agreement and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The Holding Company submitted its reply to SEBI and attended personal hearing at SEBI. Replies 
were also submitted to a modified SCN (MSCN) issued by SEBI to the Holding Company in relation to the above wherein 
it included Clause 2 of Uniform Listing Agreement and Section 21 of Securities Contracts (Regulations) Act, 1956 in 
addition to the existing cited provisions. The Holding Company submitted its response to the MSCN to SEBI and attended 
personal hearing with SEBI in the said matter. Further, Ex-MD and CEO filed an appeal with Securities Appellate Tribunal 
(SAT) against SEBI which was heard on June 10, 2022. SAT issued an order dated June 14, 2022 directing Ex-MD and 
CEO to file a fresh application with SEBI, indicating with clarity and precision of documents sought for inspection, within 
two weeks from the date of order. SEBI, vide letter dated August 18, 2022 sought documents/materials from the Holding 
Company with reference to adjudication proceedings, which was submitted to SEBI on September 1, 2022. 
Subsequently, SEBI sought certain documents, which were submitted to SEBI. No further communication has been 
received by the Holding Company from SEBI in this regard.  
 
In addition to the above, enquiries by government authorities and regulatory agencies in the matter are continuing and 
the Holding Company is cooperating with such enquiries and requests. 
 

 
B.       Details of penalties imposed/show cause notice (SCN) issued by Reserve Bank of India (RBI)  

 
1.  The Holding Company has received show cause notice dated February 17, 2023 from RBI under Sections 35, 35A, 46 and 

47A of the Banking Regulation Act, 1949- Non-compliance with the statutory provisions and the Reserve Bank of India 
(RBI) directions observed during statutory inspections with reference to financial position at March 31, 2020 and March 
31, 2021. The SCN highlights four specifically observed acts/omissions leading to stated contravention of directions 
issued by RBI. The Holding Company has submitted its response to RBI on March 10, 2023. 

      Subsequently, RBI has, by an order dated October 17, 2023, imposed a monetary penalty of ₹12.19 crore (Rupees Twelve 
crore and nineteen lakh only) on the Holding Company for three specifically observed acts/omissions leading to stated 
contravention of directions issued by RBI. This penalty has been imposed in exercise of powers vested in RBI under the 
provisions of section 47 A (1) (c) read with section 46 (4) (i) of the Banking Regulation Act (BR Act), 1949 and emanates 
from statutory inspections for supervisory evaluation for fiscal 2020 and fiscal 2021 for contravention of Section 20(1) of 
the BR Act read with directions issued by RBI on ‘Loans and Advances – Statutory and Other restrictions’, Section 6(2) 
and Section 8 of the BR Act read with directions issued by the RBI on ‘Financial Services provided by the Banks’, and 
non-compliance with the RBI directions on ‘Frauds classification and reporting by commercial banks and select FIs’. The 
Holding Company has paid the penalty. With regards to the specifically observed act/omission pertaining to upload of 
accounts on Central KYC Registry (CKYCR), no penalty has been levied on the Holding Company. 
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2. The Holding Company received a show cause notice dated November 21, 2022 from RBI under Sections 35, 35A, 46 and 

47A of Banking Regulation Act, 1949 relating to non-compliance with RBI Know Your Customer (KYC) Directions, 2016, 
for one account, based on a high value fraud reported by a Holding Company. The Holding Company submitted its 
response to RBI on December 9, 2022. RBI through letter dated January 30, 2023 informed that they have dropped the 
charges against the Holding Company and hence the matter stands closed. 

 
3. The Reserve Bank of India (RBI) has by an order dated December 13, 2021 (received by the Holding Company on 

December 15, 2021) imposed a monetary penalty of ₹ 3 million on the Holding Company under the provisions of Section 
46(4) (i) read with Section 47A (1) of Banking Regulation Act 1949 for non-compliance with certain directions issued by 
RBI on ‘Levy of Penal charges on non-maintenance of minimum balance in savings bank accounts’ dated November 20, 
2014. The Holding Company was levying charge of  ₹ 100/- plus a percentage of shortfall between the minimum average 
balance (MAB) required to be maintained and actual balance maintained in the saving account as agreed upon at the 
time of account opening. RBI has held that levy of charges for non-maintenance of MAB were not directly proportionate 
to the extent of the shortfall observed in the required MAB and actual balance maintained. The Holding Company has 
taken steps to align the charge levied for non-maintenance of MAB with the above direction of RBI effective from 
November 2021. The Holding Company has paid the penalty on December 23, 2021. 

 
4. The Reserve Bank of India has, by an order dated May 3, 2021, imposed a monetary penalty of ₹ 30 million on the Holding 

Company. This penalty has been imposed under the provisions of section 47 A (1)(c) read with sections 46 (4) (I) of the 
Banking Regulation Act, 1949 for shifting certain investments from ‘Held to Maturity’ (HTM) category to ‘Available For 
Sale’ (AFS) category in May 2017. The Holding Company had transferred two separate categories of securities on two 
different dates from HTM to AFS in April and May of 2017, which it believed was permissible as per Master Circular on 
Prudential Norms for Classification, Valuation and Operation of Investment Portfolio by Banks dated July 1, 2015. RBI 
has held that the shifting of securities the second time in May 2017 without explicit permission was in contravention of 
RBI directions. The Holding Company has paid the penalty on May 14, 2021. 

 
5. The Reserve Bank of India (RBI), in December 2020, issued a Show Cause Notice (SCN) for continued operations in 

InstaSave Salary accounts despite aggregate balances exceeding permissible limits. Subsequently, in May, 2021 RBI has 
cautioned the Holding Company to be careful in future in the matter.  

 
 
C.    Details of show cause notice (SCN) received from Insurance Regulatory Development Authority of India (IRDAI)   

 
1. The Holding Company had received a Show Cause Notice on May 22, 2020  for onsite inspection held during June 4 - 8, 

2018 with regard to corporate agency activities performed by the Holding Company. The Holding Company has 
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received final order dated July 27, 2022 based on the response submitted via email dated June 29, 2020 and submissions 
made during hearing held on May 13, 2022. The order comprised of advisories & direction and no penalty was imposed. 
 

2. The Holding Company had received a Show Cause Notice on May 9, 2019 for receipt of payment in relation to 
administration support expenses from ICICI Prudential Life Company Ltd during FY2016. The Holding Company 
submitted its response on May 17, 2019 stating that the payment was in line with applicable laws, properly disclosed 
in financial statements and was stopped w.e.f. April 1, 2017, i.e. post promulgation of new commission regulations. The 
officials of the Holding Company represented its point of view during the personal hearing with IRDAI on January 29, 
2020 and has not received any further communication on the same. 

 
 
D.      Details of Foreign Exchange Management Act (FEMA) related matters and Anti Money Laundering (AML) related 

matters: 
 

1. The Holding Company had been served a Show Cause Notice (SCN) by Directorate of Enforcement on Feb 6, 2015 
stating as to why adjudication proceedings under Foreign Exchange Management Act (FEMA), 1999 should not be held 
in relation to Overseas Direct Investment transaction undertaken by Aamby Valley Limited (AVL) in 2010, where the 
Holding Company had acted in the capacity of Authorized Dealer. The Holding Company is alleged to contravene 
Section 10(5) of FEMA, 1999 by permitting remittances without being reasonably satisfied considering that promoter 
and Director of AVL were under SEBI investigation. The Holding Company had submitted its detailed response to SCN 
on May 15, 2015 and submitted that the Holding Company is not in any contravention of the above mentioned 
provisions of FEMA. The Holding Company had requested for personal hearing on the matter.  
 
Subsequently, in the same matter, the Holding Company has received a notice dated July 17, 2023 from the Directorate 
of Enforcement (DOE) for Adjudication proceedings under FEMA, 1999 and was directed to appear for personal hearing 
which was scheduled on August 21, 2023. During the hearing, the legal counsel representing the Holding Company 
has sought permission for inspection of documents/records relied upon by DOE. No further communication has been 
received in this regard from DOE. 

 
2. The Financial Intelligence Unit (FIU-IND), vide its order dated July 30, 2021, issued a warning to the Holding Company 

under Section 13 of Prevention of Money Laundering Act, 2002 (PMLA) for non-compliance with provisions of Section 
12 of PMLA. The said warning was issued for failing to have an effective internal mechanism to detect and report 
complete information in respect of Cross Border Wire Transfer Reports. The FIU-IND, in its order, has also mentioned 
that resubmission of the entire cross border wire transfer data by the Holding Company according to the guidelines is 
a mitigating factor in favour of the Holding Company. 

   



148

3. The Directorate of Enforcement (DOE) in March 2019, issued six Show Cause Notices (SCN) against the Holding 
Company and certain other entities and persons alleging certain violations under FEMA Act, 1999 mainly pertaining to 
the sale of foreign exchange travel cards to travellers. For two SCNs, charges against the Holding Company and its 
employee have been dropped. In rest of four SCNs, the Holding Company has filed an appeal against DOE order 
imposing penalty on them and the employee. 

 
Overseas  

 
AML – Holding Company’s branch in the United States 

 
In October 2022, the Holding Company’s New York Federal Branch (“New York Branch”) entered into a consent order 
with its federal banking supervisor, the Office of the Comptroller of the Currency, which required the New York Branch 
to enhance certain processes in its Bank Secrecy Act/Anti-Money Laundering program, and establish and maintain an 
effective sanctions compliance program. The Consent Order did not involve any monetary penalty. The New York Branch 
is committed to taking all necessary and appropriate steps to address the aspects identified and implement the 
necessary corrective actions as approved by the Office of the Comptroller of the Currency. The New York Branch provides 
a quarterly update to the Office of the Comptroller of the Currency on the progress of the corrective actions being 
undertaken and OCC is carrying out inspections on the remediation being undertaken by the New York Branch. 
 

 
 

II/CIC/ Securities 



149

Annexure II 

Ongoing criminal matters against directors of the Holding Company, as at 
November 30, 2023, as filed by the Holding Company before the NCLT, in its 
Company Application CA (CAA)/ 71 (AHM)/ 2023:  

In the ordinary course of banking business, several customers and borrowers of the 
Holding Company file criminal suits for deficiency in services or for wrongful recovery of 
assets/monies. While most criminal complaints are filed against the Holding Company 
and unnamed officials with their designations, in some cases the customers / borrowers 
also implead the directors of the Holding Company, in their personal capacity, by name 
in order to exert pressure on the Holding Company to come forward for a settlement. In 
case of a criminal offense, mens-rea, i.e., a guilty mind is an essential ingredient of a 
crime. However, none of the directors of the Holding Company are directly involved in the 
alleged offense which at times may be carried out at the branch level or by some 
outsourced agents of the Holding Company. Despite this, the director concerned has to 
go through the proceedings till their names are deleted from the complaint or the 
complaints are disposed off.  

I. Ongoing criminal cases against Mr. Sandeep Bakhshi: 

As on November 30, 2023 there are 11 criminal complaints where Mr. Sandeep 
Bakhshi has been impleaded as one of the parties including the Holding Company and 
in some cases other officials and directors of the Holding Company. 

CRIMINAL CASES BY NAME 

1. Sudeep Kumar Moitra: is a delinquent home loan customer (Primary Applicant). 
He alleges that the Holding Company has forged the signature of the Co-
Applicant in loan documents, and collected EMIs and on default taken actions 
under SARFAESI. Cognizance has not been taken by the Court and matter is 
posted for verification of the complaint by complainant. 

 
2. Harpreet Kaur: has filed a criminal defamation complaint against Holding 

Company. She alleged to have applied for loan from other bank, which was 
rejected as she was reported as defaulter in her CIBIL report. Cognizance taken 
by lower court but Punjab & Haryana High Court have stayed further proceeding. 

 
3. Sundeep Srivastava: is a delinquent home loan borrower who has filed a criminal 

appeal against dismissal of his perjury application, u/s. 340 Code of Criminal 
Procedure, 1973, against Holding Company and ICICI Home Finance Company 
Limited. The borrower alleges that a wrong affidavit was filed by the Holding 
Company in their complaint filed for his cheque bounce u/s. 138 of Negotiable 
Instrument Act, 1881.  Matter is pending for argument on maintainability. 

 
4. Sanjay Kumar Kejriwal is a delinquent home loan customer who has filed criminal 

complaint against Holding Company and developer alleging Holding Company in 
collusion with developer disbursed the loan amount without any scrutiny of the 
project and its construction stage. Cognizance taken by lower court and further 
proceedings are stayed by Session Court on the Criminal Revision filed by Holding 
Company. 
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5. Vinod Kumar Mittal: is an ex-employee of Holding Company who came on roll 
post-merger of Bank of Rajasthan in 2010 and was retired in 2012 as a Provident 
Fund Optee. He filed a Criminal Revision petition as Court had not taken 
cognizance and rejected his complaint filed  u/s. 29 and 34 of Industrial Disputes 
Act, 1947 alleging denial of his pension application as non-compliance of Bi-
Partite Settlement through which the Pension Scheme was adopted by then Bank 
of Rajasthan. Matter is pending for completion of pleadings. 

 
CRIMINAL CASES BY TITLE 

6. Kamal Kumar Bansal: is a delinquent loan against property borrower who filed a 
criminal complaint against Holding Company alleging recovery of excess loan 
amount by rescheduling the tenure/rate of interest without his knowledge, 
wrongful initiation of SARFAESI action and incorrect reporting of loan status to 
CIBIL. Cognizance has been taken by lower court but further proceedings are 
stayed by Session Court, pursuant to the Criminal Revision filed by Holding 
Company. 
 

7. Padam Chand Bansal:  is a delinquent loan against property borrower who filed 
a criminal complaint against Holding Company alleging recovery of excess loan 
amount by rescheduling the tenure/rate of interest without his knowledge, 
wrongful initiation of SARFAESI action and incorrect reporting of loan status to 
CIBIL. Cognizance has been taken by lower court but further proceedings are 
stayed by Session Court, pursuant to the Criminal Revision filed by Holding 
Company. 

 
8. Kamal Kumar: is a delinquent loan against property borrower who filed a criminal 

revision against the dismissal of his complaint alleging misreporting of his loan 
account status to CIBIL by Holding Bank. Matter is posted for final arguments. 

 
9. Balkrishna Sales Corporation: is a delinquent borrower who has filed criminal 

case alleging that Holding Company has charged excessive rate of interest and 
also taking legal action against their properties which is not mortgaged against 
the loan. Cognizance taken by lower court but further proceedings are stayed by 
Session Court, pursuant to the Criminal Revision filed by Holding Company. 

  
10. Mahadev Hari Sarmalkar: filed a Criminal Writ Petition alleging creation of 

forged and fraudulent documents and opening fraudulent accounts in his name 
in CKP Co-operative Bank, Dadar branch and alleging disturbance, obstruction 
and interference in the right, title and interest of his property on which  loan was 
granted by Holding Company as he never received any loan amount. He also 
challenges the SARFAESI recovery actions initiated by Holding Company. Writ is 
pending admission. 
 

11. GM Naveen: is a saving account customer alleging that the Holding Company had 
colluded with other accused persons in providing his KYC documents to open a 
fraudulent loan account in his name with Bajaj Finance Limited. Lower Court has 
taken the cognizance but proceedings are stayed by Karnataka High Court. 
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II.   Ongoing criminal cases against non-executive directors: 

As on November 30, 2023, there is a criminal complaint where Mr. Hari 
Laxminarayan Mundra, Mr. Subramanyam Madhavan, Ms Neelam Dhawan, Mr. 
Balasubramanyan Sriram, Mr. Radhakrishna Nair, Mr. Uday Madhav Chitale have 
been impleaded as one of the parties including the Holding Company, other 
officials and directors of the Holding Company. 

CRIMINAL CASE BY NAME 

Sundeep Srivastava: is a delinquent home loan borrower who has filed a criminal 
appeal against dismissal of his perjury application, u/s. 340 Code of Criminal 
Procedure, 1973, against Holding Company and ICICI Home Finance Company 
Limited. The borrower alleges that a wrong affidavit was filed by the Holding 
Company in their complaint filed for his cheque bounce u/s. 138 of Negotiable 
Instrument Act, 1881.  Matter is pending for argument on maintainability. 
 

III.  Ongoing criminal cases against Mr. Girish Chandra Chaturvedi 

As on November 30, 2023, there are 2 criminal complaint where Mr. Girish 
Chandra Chaturvedi, Chairman has been impleaded as one of the parties 
including the Holding Company, other officials and directors of the Holding 
Company. 

CRIMINAL CASE BY NAME 

1.  Sundeep Srivastava: is a delinquent home loan borrower who has filed a criminal 
appeal against dismissal of his perjury application, u/s. 340 Code of Criminal 
Procedure, 1973, against Holding Company and ICICI Home Finance Company 
Limited. The borrower alleges that a wrong affidavit was filed by the Holding 
Company in their complaint filed for his cheque bounce u/s. 138 of Negotiable 
Instrument Act, 1881.  Matter is pending for argument on maintainability. 

 
2.  Mahadev Hari Sarmalkar:  filed a Criminal Writ Petition alleging creation of forged 

and fraudulent documents and opening fraudulent accounts in his name in CKP 
Co-operative Bank, Dadar branch and alleging disturbance, obstruction and 
interference in the right, title and interest of his property on which loan was 
granted by Holding Company as he never received any loan amount. He also 
challenges the SARFAESI recovery actions initiated by Holding Company. Writ is 
pending admission. 
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Annexure III 

Ongoing recovery proceedings against the Holding Company and/or its directors (if 
any), as at November 30, 2023, as filed by the Holding Company before the NCLT, 
in its Company Application CA (CAA)/ 71 (AHM)/ 2023: 

There are no ongoing recovery proceedings against the Holding Company and/or its 
directors, as at November 30, 2023. However, considering the language of clause (a) of 
SEBI’s comment in NSE observation letter dated November 28, 2023 and BSE 
observation letter dated November 29, 2023, the purpose of the disclosure and relevance 
to the proposed Scheme, the Holding Company is making disclosure of the following tax 
related matters.  

Tax Related Matters: 

At November 30, 2023, the Holding Company’s contingent tax liability was assessed at 
an aggregate of Rs. 81.6 billion, mainly pertaining to income tax, service tax, goods and 
services tax and sales tax/value added tax demands by the Government of India’s tax 
authorities for past years. The Holding Company has appealed against each of these tax 
demands. Based on consultation with counsel and favorable decisions in the Holding 
Company’s own cases and other similar cases as set out below, the Holding Company 
believes that the tax authorities are not likely to be able to substantiate their tax 
assessments and, accordingly, the Holding Company has not provided for these tax 
demands at November 30, 2023. Disputed tax issues that are classified as remote are 
not disclosed as contingent liabilities by the Holding Company.  

Of the contingent tax liability of Rs. 81.6 billion:  

 Rs. 73.9 billion related to appeals filed by the Holding Company or the tax authorities 
with respect to assessments mainly pertaining to income tax and interest tax, where 
the Holding Company is relying on favorable precedent decisions of the appellate 
authorities and opinions from counsel. The key disputed liabilities were:  
- Rs. 28.3 billion related to whether interest expenses can be attributed to earning 

tax-exempt income. The Holding Company believes that no interest can be 
allocated as there are no borrowings earmarked for investments in shares/tax 
free bonds and the Holding Company’s interest free funds are sufficient to cover 
investments in the underlying tax free securities. The Holding Company has relied 
on favorable opinion from counsel and past decisions by the appellate authorities 
in the Holding Company’s own cases and other similar cases;  

- Rs. 15.0 billion related to the disallowance of mark-to-market losses on 
derivative transactions treated by the tax authorities as notional losses. The 
Holding Company has relied on favourable opinion from counsel and past 
decisions by the appellate authorities in the Holding Company’s own cases and 
other similar cases, which had allowed deduction of mark-to-market losses from 
business income;  

- Rs. 6.6 billion related to disallowance of provision for operating expense by the 
tax authorities treating it as contingent in nature. The Holding Company has 
relied on favorable opinion from counsel and past decisions by the appellate 
authorities in other similar cases;  

- Rs. 6.9 billion related to the disallowance of interest paid on perpetual bonds as 
the tax authorities do not deem these as borrowings and therefore the interest 
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paid on these bonds has not been allowed as a deduction. The Holding Company 
has relied on a favorable opinion from legal counsel and past decision by the 
appellate authorities in the Holding Company’s own case;  

- Rs. 4.7 billion related to the disallowance of depreciation claims on leased assets, 
due to treatment of the lease transactions as loan transactions by the tax 
authorities. The Holding Company has relied on favorable opinion from counsel 
and past decisions by the appellate authorities in the Holding Company’s  own 
case and other similar cases;  

- Rs. 4.0 billion related to the disallowance of written-off amounts for credit cards 
for claiming bad debt write-offs. It was disallowed on the ground that the credit 
card business is neither a banking business nor pertaining to money lending and 
hence did not fulfill conditions for claim of bad debt write-off. The Holding 
Company has relied on a favorable opinion from counsel and past decision by 
the appellate authorities in the Holding Company’s own case;  

- Rs. 3.7 billion relates to interest on non-performing assets de-recognized as per 
the Reserve Bank of India guidelines after 90 days. Interest income is assessed 
to tax on the ground that tax provisions have 180 days limit as against 90 days 
followed by the Holding Company. The Holding Company has relied on favorable 
opinion from counsel and past decisions by the appellate authorities in the 
Holding Company’s own cases and other similar cases;  

- Rs. 1.0 billion related to taxability of amounts withdrawn from the special 
reserve. The Holding Company had maintained two special reserve accounts, 
which included a special reserve created up to assessment year fiscal 1998. 
Withdrawals from the account were assessed as taxable by the tax authorities 
for the assessment years fiscal 1999 to fiscal 2001. The Holding Company has 
received favorable orders in respect of these assessment years. However, the 
income tax authorities have preferred further appeal against the favorable 
orders. 
 

 Rs. 6.5 billion was in respect of service tax and goods and service tax matters which 
mainly pertain to the demands along with interest and penalty levied by the service 
tax and goods and service tax authorities wherein we are relying on favorable 
opinion from counsel. The key disputed liabilities were:  

- Rs. 2.1 billion relates to disallowance of input credit on ATM interchange fees 
paid to acquiring banks and switching fee paid to settlement agency on the 
basis of monthly statement and 100% penalty on the same. The Holding 
Company has relied on favorable opinion from counsel; 

- Rs. 1.5 billion relates to service tax and interest on interchange fees received 
by us as an issuing bank. The Holding Company has relied on favorable 
opinion from counsel;  

 Rs. 1.2 billion pertained to sales tax/value added tax demand. The matters mainly 
relate to procedural issues like submission of statutory forms and adhoc additions in 
turnover. The Holding Company has relied on favorable opinions from the counsels 
and decisions in Holding Company’s own cases/other similar cases.  

Based on judicial precedents in the Holding Company’s own cases and other similar 
cases, and upon consultation with the tax counsel, the Holding Company believes that 



154

it is more likely that the Holding Company’s tax position will be sustained and 
accordingly, no provision has been made in the accounts. 

The above contingent liabilities do not include Rs. 32.2 billion, considered as remote. 
Of the total disputed tax demands classified as remote, Rs. 27.5 billion pertained 
mainly to the deduction of bad debts, broken period interest and levy of penalties 
which are covered by favorable Supreme Court of India decisions in the Holding 
Company’s own cases/other similar cases and Rs. 3.8 billion pertained to error 
requiring rectification by tax authorities. Therefore, they were not required to be 
disclosed as contingent liability. 
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Annexure 14 

UNAUDITED FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED) OF ICICI SECURITIES LIMITED  
FOR THE QUARTER ENDED DECEMBER 31, 2023

ICICI SECURmES LIMITED 

Statement of standalone financial results for the quarter and nine months ended December 31, 2023 
~million) 

Quarter ended Nin• month• ended Year ended 

Particulara December 31, September 30, Dac:embcr 31, December 31, December 31, March 31., 

2023 2023 2022 2023 2022 2023 
(Unaudited) CUnaudlted) !Unaudited) !Unaudited) (Unaudited) (Audited) 

Revenue fram operation• 
(i) Interest in1;ome. 4,544.1 3,878.3 2,687.9 11,498.0 7,1.41.9 10,012.2 

(ii) Dividend Income . 0.4 0.4 0 .5 0 ,5 

mi> Fee.s and commlssion i"comc 
- Brokerag e incomt! 4,647.2 4 ,843.9 3,137.4 12,920.0 9.460.2 12,563.0 

- Jncomc from services 3,793.8 3,558.9 2,777.8 9,869.8 8 ,051.2 10.672.6 

fov) Net gain on fair value changes 234.6 199.8 181.l 750.4 641.8 889.0 

M Others 4.6 4.8 3 .7 12.9 10.5 15.7 

(I) Total revenue: from operation• 13,224.3 ll,488.1 8,787.9 35,05L5 25,306.J. 34,153.0 

(II) Other- income 3.0 (1.0) 0.5 3.3 65.9 69.7 

(Ill) Total income (1+11) 13,227.3 ll,485. 1 8,788,4 35,054.8 25,372.0 34,222.7 

Expenaea 
(i) Flnance costs 2,605.1 "2,148.6 1,529.0 6 ,59 8 .7 3,6 12.5 5,358.1 

(iii Fees and com mission expense 562.0 584 .5 4 70.1 1,586.0 1,329.6 1,750.0 

(iii) Impairment on finandol instrumt"mts 33.2 52.B 15.0 93.3 50.0 32.9 

(iv) Operating expense 362.l 486 .8 266.6 1,183.9 816.1 1 ,307.4 

M Employee bcnt!frts expenses 2,255.3 2,294.0 1,731.4 6,532.3 5,283.5 6 ,864,0 

(vl) Oeprt!clation, amortizatlon and ;mpoirmcnt 271.5 257,6 193.5 752.1 545.1 750.5 

(vii) Other expenses 905.1 965.3 827.9 2.745.2 2,308.9 3 ,206.7 

(IV) Total expenua (IV) &.99,.3 6 ,789,& 5,033.5 19,49L5 13,945.7 19,269.6 

M ProliV(lo..s) b<,forc, tax (Ill - IV) 6 ,233.0 5,695.5 3,754.9 15,563.3 11,426.3 14,953.1 

(VI) Tax e.,cpensc: 
(1) CYrrent tax 1,549.6 1,4 39.5 9 42.3 3,925.3 2,932.1 3 ,782.4 

(2) Deferred tax 32.5 17.7 21.5 49.3 (2.3) 54.7 

1,582.1 1,457.2 90.8 3,974,11 2,929.8 3,837. 1 

fVII) Profit/(lou) for the period/ year (V•Vl) 4,1150.9 4,238.3 2,79L1 1L588.7 8,496.5 11,116.0 

(VIII) Other comprehensive income 
(I) Items that will not be reclassified to profit or loss 

(o) Remea surement of dcfin~d cm~oyce 0 .8 16.4 14.6 (36.9) (10.3) (1.1) 

benefit plans 
(II) Income tax relating to items that will not be 1.4 2.0 (1.11 6 .7 1.9 0 ,3 

reclassified t o profit or loss 
Other comprehenslve Income 2.2 1.8.4 13.5 (30.2) (8.4) (0.8) 

(IX) Total comprehensive income for 1:he period/ year 
IVll+VIII) [comprising prof'rt/CloH) and o1:har 

comprehcnsl'Vtt income for the period/ year) 
4,1153.1 , , 256.7 2,804.11 1L558.5 8,488.1 11,115.2 

(X) Earning• per equity ahare:: 
CFace value It' S/ .. per share)• 
Bosic (in'!) 14.39 13.12 B.64 35.87 26.32 34.44 

Diluted (In ") 14.32 13.06 B.62 35.71 26.26 34.35 

(See accompa nyinq notes to the flna ndal resultsl 

• EPS is not onnuaUsed for 1ntcnm pcnods 

I 
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DIC/Cl Securities 

ICICI SECURITIES LIMITED 
Statement of consolidated financial results for the quarter and nine months ended December 31, 2023 

("mlllionl 

Quarter ended Nine month• ended Year ended 

Particularo December 31, September 30, December 31, December 31, December 31, March 31, 

2023 2023 2022 2023 2022 2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue from operations 

QI Interest income 4,546.2 3,880.3 2,689.6 11.504.1 7,143.7 10,014.9 

Oil Dividend income . 0.4 . 0.4 0.5 0.5 

(ii~ Fees and commission income 

• Brokerage income 4,647.2 4,843.9 3,137.4 12,920.0 9,460.2 12,563.0 

• Income from services 3,794.7 3,560.8 2,777.8 9,872.6 8,053.0 10,674.4 

(M Net gain on fair value changes 234.6 199.8 181.1 750.4 641.8 889.0 

M Others 4.6 4.8 3,7 12.9 10.5 15.7 

(I) Total revenue from operations U ,227.3 12,490.0 8,789.6 35,0110.4 25,309.7 34.157.5 

(II) Other income 5.3 (0.4) 9.2 6.2 93.0 97.3 

(Ill} Total Income (1+11) 13,232.6 12,489.6 8,798.8 35,066.6 25,A02.7 34,254.8 

Expenoes 

01 Finance costs 2,606.5 2,150.5 1,530.3 6,603.1 3,616.2 5,362.9 

mi Fees and commission expense 511.1 534.2 425.9 1,431.8 1.197.0 1,563.2 

(ill) Impairment on financial instruments 33.2 52.8 15.0 93.3 50.0 32.9 

fiv) Operating expense 362.l 486.8 266.6 1,183.3 816.1 1,307.4 

M Employee benefits expenses 2,291.7 2,339.2 1,756.8 6,643.3 5,364.3 6,978.2 

(vi) Depreciation, amortization ond Impairment 271.6 257.6 193.5 752.3 545.2 750.7 

(viii Others expenses 917.4 975.0 837.4 2,782.7 2,334.6 3,248.3 

(IV) Total •><ptnses (IV) 6,993.6 6,79fl.1 5,025.5 19,490.4 U,923,4 19,243.6 

M Proflt/~oss) before tax (Ill-IV I 6,239.0 5,693.5 3,773.3 15,576.2 11,479,3 15,011.2 

(VI) T ox expense: 

(1) Current lox 1,549.6 1,439.5 942.3 3,925.3 2,932.1 3,782.4 

(2) Deferred tax 32.5 17.7 21.5 49.3 {2.3) 52.S 

1,582.1 1,457.2 963,8 3,97,U 2,929.8 3,834.9 

(VII) Profot/(loss) for the period/ year (V•VI) 4,656.9 4,236.3 2,809.5 11,60L6 8,549.5 11,176.3 

(VIII) Other comprehensive income 

Q) Items that will not be reclassified to profit or loss 
(ol Remeosurement of defined employee 0.8 16.4 14.6 (36.91 (10,3) (1,-1) 

benefit plans 
(ii) Income lox relating to items that will not be 1.4 2.0 (1.1) 6J 1.9 0.3 

redossified to prof,t or loss 

Other comprehensive income 2.2 1lU 13.5 (30.2) (8.4) (0.8) 

(IX) Total comprehensive ineomo for the period/ yeor 

(Vll+VIII) [comprising profit/(loH) ond other 4,659.1 4,254.7 2,823.0 11,57U 8,541.1 11,175.5 

comprehensive income for the period/ yeCII') 

IX) Eamlng• per equity 1hare: 

(Fact wlue 1' 5/• per lhore)• 
BosicQn") 14.41 13.11 8.71 35.91 26.49 34.62 

DIiuted On"! 14.34 13.06 8.68 35.75 26.42 34.54 

{See accompanying notes to the financial results) 

• EPS is not onnuoftsed for interim oeriods 

I 
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Conso lid ated Segment Information for the quart■r end nine months ended December 31 , 2023 

Sr. 
No. 

1 

l• l 
lb) 
(c) 

ldl 

2 

(a) 
lb) 
(c l 
Id) 

3 

(a) 
(b) 
(cl 
Id) 

4 

!•I 
(b) 

(cl 
Id) 

5 

l• I 
lb) 
(cl 
Id) 

fl in m!llionl 

• Quarter Ended Nin• months ended YHrEnded 

Partlculers Decemb■r 3 1, September 30, December 31, December 31 , December 31 , 

2023 2023 2022 2023 2022 
Marc h 31 , 2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Segment Revenue: 

Treasury 629.4 849.9 332.0 1,907.0 988,9 1.442.4 

Broking & distribution 11,629.3 11 ,049.1 7,983.9 31,033.5 23,034.8 31,306.6 

Issuer services & advisory 973,9 790.6 482.9 2,126.1 1,321.3 1,448.1 

Unallocated 57.7 57.7 

Total I llem• 1a) to Id) ) 13,232.6 12,489.6 8,798.8 35,066.6 25,402 .7 34,254.8 

Less: Inter segment Revenue -

Income From Operations 13,232.6 12,4a9.6 8,798.8 35,066.6 25,402 .7 34,254.8 

Segment Results IProfiO(+)/ Loss H before tax): 

Tressury 118.5 180.5 1361 523.4 536.5 718.0 

Broking & distribution 5,392.1 4,949.8 3,429.3 13,632.7 10,365.6 13,692 .3 

Issuer services & advisory 728.4 563.2 207.8 1,420.1 519.5 543.2 

Unallocated - 57.7 57.7 

Total I Items l•l t.o Id) I 6,239.0 5,693.5 3,773.3 15,576.2 11.479.3 15,011.2 

Add : Unalloc&ted Revenue . 
Less : Unallocated Expenses . . 

Net Profit before tax 6,239.0 !>,693.5 3,773.3 15,576.2 11,479.3 15,011.2 

Segment Assets 

Treasury 21 ,617.7 24,660.7 13,243.7 21,617.7 13,243.7 19,633.8 

Broking & diSlributlon 2.02,527.9 1,80,569.3 1,37,789.9 2,02,527.9 1,37,789.9 1,33,981 .6 

luuer services & advisory 1,084.5 796.5 627.2 1.084.5 627.2 334.1 

Unallocated 1,534.7 1,563.4 1,808.7 1,534.7 1,808.7 1,738.5 

Tot•IAssels 2,26,764.8 2,07,589.9 1,53,469.5 2.26.764.8 1,53,469.5 1,55,688.0 

Segment Liabilities 

Treasury 19,512.7 23,667.1 11 ,587.6 19,512.7 11 ,587.6 17,915.6 

Broking & distribution 1,72,678.5 1,50, 191.2 1,15,450.6 1,72,678.5 1,15,450.6 1,08,653.5 

Issuer services & advisory 544.1 538.0 602.0 544.1 602.0 593.9 

Unallocated 363,9 450,3 363.9 

Total liabilities 1,93,099.2 1,74,846.6 1,27,640.2 1,93,099,2 1,27,840.2 1,27,163.0 

Capital Employed [Segment Assets . Segment Liabilities! 

Treasury 2,105.0 993.6 1,656.1 2,105.0 1,656.1 t,718.2 

Broking & distribution 29,849.4 30,378.1 22,339.3 29,849.4 22,339.3 25,328.1 

Issuer services & advisory 540.4 258.5 25.2 540.4 25.2 (259.81 

Unallocated 1, 170.8 1,113.1 1,808.7 1,170.8 1,808.7 1.738.5 

Tot• I Capito I Em ployed 33,665.6 32,743.3 25,829.3 33,665.6 25,829.3 28,525.0 

Notes: 
The Group has reported segment Information as per Indian Accounting Standard (Ind AS) 108 on 'Operating segmants'. As per Ind AS 108, segments are Identified based on 

management's evaluation offlnanclal informeUon for allocating resourses and assessing performance. Accordingly, the Group has identified following three reportable segments: 

Business Seoment Princioal Activities 

1. Treasury Treasury consists of income from treasury and investment income. 

2. Broking & distribution Broking & dlslribution Consists of Broking and other related activities, Oistrlbution of third party products 

like Mutual Fund, Life Insurance, etc. and sales credit for referred business and Interest earned on our fund• 

used in brokerage business. 

3. l,suer services & advisory Issuer services & advisory consists of financial advisory services such as equity-deb! issue management 

services, merger and acquisition advice and other related activities. 

I 
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fl ICICI Securities 

Notes to Standalone and Consolidated financial results 

1. The above financial results have been prepared in accordance with the recognition and 

measurement principles of Ind AS prescribed under Section 133 of the Companies Act, 2013 read 

with relevant Rules issued there under and other accounting principles generally accepted in 

India. 

2. The above financial results were reviewed by the Audit Committee and approved by the Boord 

of Directors of the Company at its Meeting held on January 16, 2024. The statutory auditors have 

conducted limited review and issued an unmodified report on the standalone and consolidated 

financial results for the quarter and nine months ended December 31, 2023. 

3. During the quarter ended December 31, 2023, the Company has allotted 87,140 equity shares 

of face value oft 5 each to its employees pursuant to exercise of employee stock options. 

4. During the nine months ended December 31, 2023, the Company has paid a final dividend for 

the year ended March 31, 2023 of ~ 9.25 per equity share as approved by its members at the 

Annual General Meeting held on August 29, 2023. The Board of Directors at its meeting held on 

October 16, 2023 has declared an interim dividend of~ 12 per equity share. 

5. Pursuant to SEBI Operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 to 

the extent applicable to Commercial Papers, information as required under Regulation 52(4) of 

SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 is attached herewith 

as Annexure 'A'. 

6. The Board of Directors of the Company, at their Meeting held on June 29, 2023, approved the 

draft scheme of arrangement ("Scheme") for delisting of equity shares of the Company, pursuant 

to which ICICI Bank Limited (Holding Company) will issue equity shares of the Holding Company 

to the public shareholders of the Company in lieu of cancellation of their equity shares in the 

Company, thereby making the Company a wholly owned subsidiary of the Holding Company, in 

accordance with Chapter VI, Part C, Regulation 37 of the SEBI (Delisting of Equity Shares) 

Regulations, 2021 and Section 230 of the Companies Act, 2013, subject to receipt of requisite 

approvals. During the quarter, the Company has received letter from National Stock Exchange 

of India Limited (NSE) on November 28, 2023 conveying their "No Objection" and letter from BSE 

Limited (BSE) on November 28, 2023 mentioning "No adverse observations" so as to enable the 

Company to file the Scheme with Honourable National Company Law Tribunal ('NCL T), in terms 

of Regulation 37 and 59A of SEBI (Listing Obligation & Disclosure Requirements) Regulations, 

2015. The Scheme is subject to receipt of requisite approvals from the Company's and Holding 

Company's shareholders' and creditors, National Company Law Tribunal and other regulatory 

and statutory authorities, under applicable laws as well as compliance with the terms and 

conditions as mentioned in the aforesaid letters received from NSE and BSE. 

I 
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7. These financial results will be available on the Company's website -www.icicisecurities.com 

Mumbai, January 16, 2024 

f 

For and on behalf of the Board of Directors of 

ICICI Securities Limited 

~ ijayCha 
Managing Dire 
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fl ICICI Securities 

Annexure A 

Pursuant to SEBI Operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 to the 

extent applicable to Commercial Papers, information as required under Regulation 52(4) of SEBI (Listing 

Obligations and Disclosures Requirements) Regulations, 2015 for the nine months ended December 31, 

2023 is as mentioned below: 

Key Financial Information as per Consolidated Financial Results 

Particulars Nine months Ended Year Ended 

December 31, 2023* March 31, 2023 

Debt Equity Ratio 1 4.13 3.26 

Debt Service Coverage Ratio 2 0.15 0.21 

Interest Services Coverage Ratio 3 3.39 3.84 

Net Worth 4 f 33,665.6 Million ~ 28,525.0 Million 

Net Profit after tax f 11,601.6 Million f 11,176.3 Million 

Earnings per share (Diluted) ~ 35.75 ~ 34.54 

Outstanding redeemable preference shares Not Applicable Not Applicable 

Capital redemption / Debenture redemption Not Applicable Not Applicable 

reserve 

Current Ratio 1.15 1.20 

Long Term Debt to Working Capital Ratio 5 Nil Nil 

Bad Debts to Accounts Receivables Ratio 2.53% 0.51% 

Current Liability Ratio 0.99 0.99 

Total Debts to Total Assets 0.61 0.60 

Debtors Turnover Ratio 6 7.30 3.00 

Inventory Turnover Ratio Not Applicable Not Applicable 

Operating Margin (%) 7 44.43 % 43.95 % 

Net Profit Margin (%) 8 33.09 % 32.72 % 

1 Debt Equity Ratio = Debt (Borrowings + Accrued Interest} / Equity (Equity share capital + Other Equity) 

2 Debt Service Coverage Ratio = Profit before interest and tax/ (Interest expenses (excludes interest costs on leases as per 

Ind AS 116 on Leases) + Principal Repayments) 

3 Interest Service Coverage Ratio = Profit before interest and tax/ Interest expenses (excludes interest costs on leases as per 

Ind AS 116 on Leases) 

' Net Worth = Equity + Other Equity 

5 Company do not have any Long Term Debt and hence the ratio is Nil 

5 Debtors Turnover Ratio = Fee and Commission Income I Trade Receivables 

7 Operating Margin = Profit before tax/ Total Revenue from operations 

8 Net Profit Margin = Profit ofter tax /Total Revenue from operations 

* Ratios for the nine months ended December 31, 2023 ore not annualised. 
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BS R & Co. LLP 
14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 

Chartered Accountants 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 101 O 

Limited Review Report on unaudited standalone financial results of ICICI Securities 
Limited for the quarter ended 31 December 2023 and year to date results for the 
period from 1 April 2023 to 31 December 2023 pursuant to Regulation 33 and 
Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, as prescribed in 
Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 

To the Board of Directors of ICICI Securities Limited 

1. 

2 . 

3 . 

4 . 

f 

We have reviewed the accompanying Statement of unaudited standalone financial results of ICICI 

Securities Limited (hereinafter referred to as "the Company") for the quarter ended 31 December 2023 

and year to date results for the period from 1 April 2023 to 31 December 2023 ("the Statement"). 

This Statement, which is the responsibility of the Company's management and approved by its Board 

of Directors, has been prepared in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34") , prescribed under 

Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 

and in compliance with Regulation 33 and Regulation 52(4) of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 

Regulations"), as prescribed in Securities and Exchange Board of India operational circular 

SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 . Our responsibility is to issue a report on the 

Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing and consequently does not enable 

us to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying Statement, prepared in accordance with the recognition and measurement 

principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in terms of 

Regulation 33 and Regulation 52(4) of the Listing Regulations , as prescribed in Securities and 

Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021 /613 dated 10 August 2021 , 

Regtst~,eo Offiee 

e SR 4 Co (• partnn,s:hlp firm wKn Rog111ra110n No 8M1223) c-.ol'llt'flt!od ,nto BS A: g Co llP (a 
Llmi'!ed Uau&ty Partne,lh~ wtth LLP Regi..StratJon Na .AAB.a181) '4111th effec:.i rram October 14 2013 

, .. ,n Fto«. Ceniral 8 W1nu 11nd t-Atirth C vVil"Q Nl!KO IT Park 4 Nel(;(I 
Genie, VYHt~m E.i!preH H(ghWay, Gor-egaon (E.■5t) . Mumbai - 400063. 

Page 1 of2 
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II/CIC/ Securities 

BS R & Co. LLP 

Limited Review Report (Continued) 

ICICI Securities Limited 

including the manner in which it is to be disclosed, or that it contains any material misstatement. 

Mumbai 

16 January 2024 

For B S R & Co. LLP 

Firm's Registration No.: 1 

ered Accountants 

248Wt -1
1
00022 

.1.fU-

Rohit Alexander 

Partner 

Membership No.: 222515 

UDIN:24222515BKFILG4050 
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BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

Limited Review Report on unaudited consolidated financial results of ICICI Securities 
Limited for the quarter ended 31 December 2023 and year to date results for the 
period from 1 April 2023 to 31 December 2023 pursuant to Regulation 33 and 
Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, as prescribed in 
Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 

To the Board of Directors of ICICI Securities Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of ICICI 

Securities Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group") for the quarter ended 31 December 2023 and year 

to date results for the period from 1 April 2023 to 31 December 2023 ("the Statement"), being 
submitted by the Parent pursuant to the requirements of Regulation 33 and Regulation 52(4) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended ("Listing Regulations"), as prescribed in Securities and Exchange 

Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 . 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's 

Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 " Interim Financial Reporl.ing" ("Ind AS 34") , 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 and Regulation 52(4) of the Listing 
Regulations, as prescribed in Securities and Exchange Board of India operational circular 

SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021. Our responsibility ls to express a conclusion 
on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity•: issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 

us to obtain assurance that we would become aware of all significant rnatters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 

Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

• ICICI Securities Holding Inc. (Direct Subsidiary) and 

• ICICI Securities Inc. (Step Down Subsidiary) 

5 . Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing 
has come to out attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 and Regulation 52(4) of the Listing 
Regulations, as prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 , including the manner in which it is to be I disclosed, or that it contains any material misstatement. 

f Rog1>1ered Office 

8 S ,:a_ & Ca (a partnaJSh!p ftn'n with Re911trll10n r.1a BA61223) tonv rH!td ll"IIC> BS R & CO LLP 1<1 141111 floor Centn1I B Wing .amt NC>tlt\ C Wng. Nff.CO IT P•rk. "4 Nucci 

LIR111dd l11btltty ?artne1'1fflp w11.n U.P R99lstfWUOn No AA8--8181} Wllh e rt'ecl ,,om ocrobel ,. 20, S O&n.l l!!t 'Na-llatn Ew.prus Hlghw,y GOTI!!lgaon (E.iHil), Mumb-111 ~ o4DOQ6l 
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0/C/CI Securities 

BS R & Co. LLP 

Limited Review Report (Continued) 

ICICI Securities Limited 

6. The Statement includes the interim financial information of 2 Subsidiaries which has not been 
reviewed, whose interim financial information reflects total revenues (before consolidation 
adjustments) of Rs. 57.2 million and Rs. 168.0 million, total net profit after tax (before consolidation 
adjustments) of Rs. 6.0 million and Rs. 12.9 million and total comprehensive income (before 
consolidation adjustments) of Rs. 6.0 million and Rs 12.9 million , for the quarter ended 31 December 
2023 and for the period from 1 April 2023 to 31 December 2023 respectively, as considered in the 
Statement. According to the information and explanations given to us by the Parent's management, 
this financial information is not material to the Group. 

Our conclusion is not modified in respect of this matter. 

Mumbai 

16 January 2024 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 10 48W/WrJ00:22 

_1_ f&J-
Rohit Alexander 

Partner 

Membership No.: 222515 

UDIN:24222515BKFILl2610 
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Annexure 15 

UNAUDITED FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED) OF ICICI BANK LIMITED  
FOR THE QUARTER ENDED DECEMBER 31, 2023

s,. 
no. 

1. 

2. 
3. 
4. 
5. 

6 . 

7. 

8. 
9. 

10. 
11. 
12. 

13. 

14. 
15. 
16. 
17. 
18. 

19. 

20. 
21. 

22. 
23. 
24. 

25. 

/11c1c1Bank 
ICICt Sanlc Limited 

CIN-L65190GJ 1994PLC021012 

Reglst111re:d Offiu: ICICI Bank Tower. Near Cheak.Ii Circle. Old Padro Road, Vadodara - 390 007_ 

Carporate Office: ICICI Bonk Towers. Bondra -Kurto Complex. Bandra C£oat) . Mumbcii - 400 05L 

Phone: 022-26538900, Fax: 022-26531228, Emall: comoaovsccu;tary@Jciciboolc com 

Website: WWW iddbook COJD 

STANDALONE FIMANCIAL RESUl TS 

Th~e months ended Nine months ended 

D.cember St!.ptember December Deoentbef- Dece.mbl!!r 

Purticulors 31. 2.023 30, 2023 31. 202.2 31. 2023 31. 2.022 

103-202.41 102-2.0UI 103- 20231 19M-202,1 19M- 2.02.31 

(Unaudited) (Unauditcdt CUnaudited} (Unuuditcd) (Unaudited) 

Interest earned (cd+(b) +(c)+(dl 36,694.58 34,920.39 28.505.63 104.942.58 78,210.21 

al Interest/discount on advance.s/bills 28,557.51 27.118.87 22.180.28 81.520.53 59.743.47 

bl Income on invc.stmcnt.s 7 .210.67 7 .020.31 5.343.57 20,848.98 15,048.71 

cl lnterefl on ba lance~ with Reserve Bonk of India and other- inter• 

bonk funds 454.19 494.34 470.08 1.36L23 1,299.76 

di Other-s 472.21 286.87 511.70 1.211.84 2,118.27 

Other income 6 ,097.06 5 ,776.68 5,023.63 17,308.99 14,743.70 

TOTAL INCOME 11\♦ 121 42,79L6' 40,697.07 33,529.26 122.251.S7 92,ll53.91 

Interest C)(Oended 18,016.03 16.612.48 12.040.65 49.729.66 33.748.40 

OacrotinQ exnenses {el+lfl 10,051.99 9.855.32 8 .217.39 29.429.90 23.945.08 

c) I Emolov~ co.st 3,812.67 3.725.42 2.921.18 11.421.75 8,658.92 

n I Other opcr-otinQ cxoen5,es 6,239.32 6.129.90 5.296.2! 18.008.15 15,286.16 

TOTAL EXPENDITURE (')•CS) 

(ox.duding Df'Ovfsloru and continnencJH) 28,068.02 26,467.80 204258.IM 79.159.Sti 57,693.48 

OPERATING PROFIT (3}- (61 

(Profit befor• provialons and contincu!nciH) 14,723.62 U,229.27 U,27L22 '3,092.01 35,260..43 

Provi,Sions (other than taxi and ~ntTnoenc:ies (refer nole no. 3 and 4\ 1.049.37 582.63 2 ,257.44 2.924.44 5.045.78 

PROFIT FROM ORDINARY ACTIVITIES BEFORE EXCEPTIONAL ITEMS 

ANO TAX (71-(8) 13,674.25 13.646.64 11,013.78 40,167.57 30,214.65 

Excentional items .. .. .. .. 
PROFIT FROM ORDINARY ACTIVITIES BEFORE TAX 191-1101 13.674.25 13,646.64 lt.013.78 40,167.57 30.214.65 

Tax expense f9)-+(h) 3.402.71 3,385.64 2.701.93 9,986.83 7.440.02 

al I Current tax 3,366.l.9 3 .246.52 2.601.91 9.750.08 7.446.26 

hl IOeferred tax 36.52 139.12 100.02 236.75 (6.24) 

NET PROFIT FROM ORDINARY ACTIVITIES AFTER TAX (llHl.2) 10,271.54 10,261.00 8.311.85 30,180.74 22,774.63 

Extroordinorv items tnet of tax exe>ense) .. -· .. .. .. 
NET PROFIT FOR THE PERIOD 1131- 114} 1D 271.54 10 26LOO 8.31L85 30180.7, 22.77,t."3 

Poid•uo ~uitv ~hare caoitol lfoce value ~ 2 eachl 1,403.18 1,400.83 1.395.62 1.403.18 1,395.62 

Reserves e>ccludina revaluation reserves- 221,129.31 210.508.56 186.042.33 221.129.31 186.042.33 

Ana lvticol ratios 
;1 Pcrccntaae of share5 held bv Govemme:nt of India 0.22% 0.21% 0 .20'14, 0.22% 0 .20'14, 

lil Cooitol adeouacv ratio IBosej 1111 14.61'1!, 16.07'1!, 16.26% 14.61% 16.26% 

iii> Eominq,5: cer share CEPSI 

al Basic EPS before and 1:1f1er extraordinary items, n~t of ta-x 

expense (not annualised\ tin "°I 14.65 14.66 11.92 43.12 32.71 

bl Diluted EPS before and aft.er e:ictraordinoiy items, net of tax 

expense (not annualised) (in 't) 14.40 14.40 11.68 42.34 32.07 

NPA Rotio 1 

ii Gross non-perlorminq costomer ass.ets lnet of write-off} 29.774.63 29,836.94 32.529.24 28.774.63 32,528.24 

Iii Net non-aerfonnina customer a.ssets 5.378.48 5.046.47 5,651.22 5,378.48 5,651.22 

iifl % of gross non~performing customer assets (net of write-off) to 

lams,$ customer assets 2.30% 2.48% 3 .07'14, 2.30% 3.07% 

iv) % of net non~performina customer assets to net customer assets 0 .44% 0.43% 0.55% 0.44% 0.55% 

Rerum on o.ssets !onnualis;edJ 2.32% 2.41% 2.20% 2.39% 2.08% 

Net worth2 215,432.30 204,617.01 179.246.33 215,432.30 179,246.33 

Out:i.tondino redeemable oref!:!rence shore,; .. .. .. .. -
Caolta l redemDtion reserve 350.00 350.00 350_00 350.00 350.00 

Debt- equity rotlo3 0_32 0.30 0.38 0.32 0.39 

Total debts to total assets" 7.11% 6.79"" 8.58'14, 7.11% 8.58'4> 

~ in crorc) 

Yeorcnded 
March 

31. 2023 

(FY20231 
(Aud;todl 

109,231.34 
83.942.97 
20,888.46 

1,850.51 
2.549.40 

1.9,831.45 
129,062..79 

47,102.74 
32,873.24 
12,059.93 
W .813.31 

79p975.98 

49.086.81 
6,665.58 

42.421.23 
.. 

42,421.23 

10,524.73 
10,254.48 

270.25 

31,896.50 
.. 

31896.SD 
1.396.78 

195,495.25 

0.20% 
18.34'1!, 

45.79 

44.89 

31.183.70 
5.155,07 

2.81% 
0.48% 
2.16% 

189,125.63 
. . 

350.00 
0.37 

7 .53% 

1. At Dcec:mbcr 31, 2023, the percentag~ of grosti nonwpcrforming odvances (net of writc•off) to gross advances wati 2.37% (September 30, 2023: 2.55%, March 31, 2023; '2.87%. 

D~c~rn~r 31. 2022: 3.13%) ond net non-performing odvance,s: to net advances was 0.47% (September 30, 2023: 0 .45%, March 31. 2023: O.S1%, December 31, 2022: 0.58%). 

2. Net worth is computed as per RBI Mos:ter Circular No. R81/2015-16ll0 DBR.No.Dil".BC.12/13.03.00/2015- 16 on Exposure Norms doted July 1, 2019. 

3 . Debt r'eprescnu- borrowings with residual motunty of more than one yeol". 

4. Total debts n:pre,sent.s total bonawings of lhe Bonk. 

1 

.~ 
%, 

... 

~11' 
0 
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SUMMARISED STANDALONE BALANCE SHEET 
('I' in crorc) 

At 
December September March December 

Particulars 3L2023 30, 2023 31. 2023 31. 2022 
!Unaudited) (Unauditedl {Audited) (Unauditedl 

Capitol ond Uobllitieo 
Capital 1,403.18 1,400.83 1,396.78 1,395.62 

Employees stock options outstanding 1,242.55 1.o78.01 760.89 635.49 

Reserves and surolu.s 224,190.83 213,570.08 198,557.72 189.237,43 

Deposits 1,332,314.54 1,294,741.72 1,180,840.69 1,122.049.48 

Borrowinas /includes subordinated debtl 126,871.26 116,758.02 119,325.49 130,550.00 

Other liabil~ies and provisions 97,199.72 93,230.90 83,325.08 77.880.09 

Total Capitol ond Liabilities 1,783,222.08 1,720,779.56 1,584,206.65 1,521,748.11 

Asuts 
Cash and balances with Reserve Bank of India 64,869.20 66,221.19 68,526.17 62,281.19 

Balances with banks and monev at coll and short notice 34,458.91 43,240.51 50,912.10 60.189.63 

Investments 436,649.75 413,253.09 362.329.73 337,050.56 

Advances 1,153,771.02 1,110,542.14 1,019,638.31 974,047.50 

Fixed assets 10,353.96 10,265.93 9,599.84 9,574.52 

Other assets 83,119.24 77,356.70 73,200.50 78,604.71 

Total Assets 1,783,222.08 1,720,779.56 1,584,206.65 1,521,748.11 
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STANDALONE SEGMENTAL RESULTS 

!" In crore) 

Three months end ii=d Nine n,onths ended Year ended 
Die-ember September December December December Maret, 

Sr. 31, 2023 30, 2023 31, 2022 31, 2023 31, 2022 31, 2023 Particulars 
no. IQ3-202AI IQ2-2024) (Ql-20231 (9M -202A) (9M•2023) (FY2023) 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited! 

1. Se.gment n!venue 
a Retail Bankina 34.000.52 33,080.02 26,325.77 98,137.75 75,036.00 103,775.34 

b Wholesale Bankina 19.454.81 17,383.77 13,593.64 52.907.71 36,018.21 50,6 14.85 

C Trt!asurv 29.473.80 27,859.08 22,253.30 83,637.99 60,762.04 84,770.74 

d Other BankinQ 949.56 727.96 684.37 2.521.71 1.669.72 2,383.06 

Tota.I AH11ment revenue 83,878.69 79,050.83 62,857.08 237,205.16 173,485.97 2'1,543.99 

Les.s: Inter seQment revenue 41,087.05 38,353.76 29,327.82 114.953.59 80,532.06 112481.20 

lncOn1e from operations 42,79L64 40,697.07 33,529.26 122,251.57 92,953.91 129,06:Z.79 

2. Segmental reoults (i.e. Profit before taxi 

a Retail Bankina 4,288.46 4,895.97 4,288.56 13,363.06 12,631.04 17.533.68 

b Wholesale BonkinQ 5,746.05 4,670.00 3,876.69 14.495.75 11,282.19 15,785.78 

C Treasury 3.327.70 3,966.92 4,257.14 11,656.75 10,036.32 14,271.55 

d Other Bonkina 312.04 U3.75 9L39 652.01 315.10 480.22 

• Unollocoted eXDenses - - 11,500.00) - (4,050.00 (5,650.001 

Total se:qment results 13,674.25 13,646.64 U .. 013.78 40167.57 30,214.65 42,421,23 

3. Segment assets 
0 Retail Banking 690,053.22 668,057.40 564,925.73 690,053.22 564,925.73 603,959.37 

b Wholesale Bonkina 476,924.80 463,638.43 407,505.95 476.924.80 407.505.95 432.874.35 

C Treasury 575,869.22 550,912.76 510,710.02 575,869.22 510,710.02 508.469.75 

d Other Bonkinci 33.024.20 30,867.69 28,646.13 33,024.20 28.646.13 29,791.54 

e Unallocated 7.350.64 7,303.28 9.960.28 7,350.64 9,960.28 9,111.64 

Total seament asseb 1,783,222.08 1.no 779.56 1,521,748.11 1,783,222.08 1,521,7411 1,584,206.65 

4. Segment liabilities 

0 Retail Banking 977,391.31 940,334.15 851.158.87 977,391.31 851,158.87 891,354.54 

b Wholesale Bonkina 419,641.39 416.050.16 327,091.38 419.641.39 327,091.38 347.276.49 

C Treasu.rv 140,077.86 129,456.51 138,455.45 140.077.86 138.455.45 129,240.96 

d Other Bankjnq 6,174.96 5.126,69 2.273.87 6,174.96 2.273.87 2,519.27 

• Unallocated 13,100.00 13,763.13 11,500.00 13,100.00 11,500.00 13,100.00 

Total t eqment liabilities 1,556,385.52 1,504,730.64 Ll""-"-79.57 1.556,385.52 1,330,479.57 1,383,491.26 

5. Capital emoloved 226,836.56 216,048.!12 l9l.,2H.54 226,836.56 191.,268.54 200,715.39 

6. Total (41+(5) 1,783,222.08 1,no,779.56 1,521,748.11 1,783,22:Z.08 l.,521.,748.ll 1,584,2011.65 
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Nous on aegmental results: 

1. The disdosure on segmental reporting has been prepared in accordance with Securities and Exchange Boord of India (SEBI) circular no. CIR/CFD/FAC/62/2016 

doted July 5, 2016 on Revised Fom,ats for Financial Results and Implementation of Ind-AS by Listed Entities. 

2. "Retail Banking" includes exposures of the Bank which satisfy the four criteria of orientation, product, granularity and low value of individual exposures for retail 

exposures laid down in Basel Committee on Banking Supervision document 'International Convergence of Capital Measurement and Capitol Standards: A 

Revised Framework'. This seqment also includes income from credit cords, debit cards, third party product distribution and the associated costs. 

RBl's Master Direction on Financial Statements - Presentation and Disclosures, requires to sub-divide 'Retai l banking' into (a) Digital Banking (as defined in RBI 

circular on Establishment of Digital Banking Units dated April 7, 2022) and (bl Other Retail Banking segment. Accordingly, the segmental results for retail banking 

segment is subdivided as below: 

f{ in crore) 

Sr. I Particulars S~ment Segment Segment Segment 

no. revenue Results assets liabilities 

03-2024 

I Retail Bankina 34,000.52 4,288.46 690,053.22 977,3g1_31 

(i) IDiaital Bonkina 8,308.75 1.031.74 111,841.19 174,210.51 

Iii) I Other Reta il Bonkina 25,691.77 3,256.72 578,212.03 803,180.80 

IQZ-2024 
I Retail Bankinq 33,080.02 4,895.97 668,057.40 940,334.15 

m I Digital Banking 7,644.09 1,162.52 99,513.41 161,717.18 

!iil I Other Retail BankinQ 25,435.93 3,733.45 568,543.99 778,616.g] 

3. "WholesQle Banking" includes all advonces to trusts, partnership fim,s, companies and statutory bodies, by the Bqnk which ore not included under Retail 

4. ''TreQsury" prirnarily includes the entire investment and derivative portfolio of the Bank. 

5. "Other Banking" includes leasing operations and other items not attributable ta any particular business segment of the Bank. 

6. "Unallocated" includes items such as tax paid in advance net af provision. deferred tax and provisions to the extent reckoned at the entity level. 
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CONSOLIDATI:O FINANCIAL RESULTS 
~in crore) 

Three month:s ended Nine month.1 ended Year•nded 
December Septe'"ber ----Oecember D~IMr December Mo,.,, 

Sr. 
Particulars 31, 20:U 30.20:U 31, 2022 31, 2023 31, 2022 31, 2023 

no. (Ql- 20241 (QZ-20241 (Q3-2023) ·-· ----·· ,au. •M" IFV2023l 

IUnouditedl (Unaudited! IUnouditedl (Unouditedl I Unaudited) (Audited) 

1. Interest earned fol+lbl+fcl •fdl 40,865.23 38,938.08 31,618.81 116.909.20 86.627.90 121.066.81 

a) Interest/discount on odvonces/bil ls 30,030.69 28,501.06 23.259.99 85,619.44 62,575.56 87,929.24 

bl Income on investments 9,523.04 9,279.96 7,136.29 27.634.05 20,077.16 27.905.03 

cl Interest on balances with Reserve Bonk of India ond oth~r int·er• 

bank funds 680.86 699.56 595.39 1.962.63 1,598.32 2.305.46 

di Others 630.64 457.50 627.14 1,693.08 2.376.86 2,927.08 

2. Other income 18,614.53 18,354.18 16.240.69 51,946.82 45,628.15 65,111.99 

3. TOTAL INCOME 111+121 59,479.76 57,292.26 47,859.50 168,856.02 132,258,05 186,178.80 

4. Interest excendcd 19.408.76 17,908.01 12.977.89 53,684.43 36,063.92 50.543.39 

5. OoeratinQ ,-vnenses ~el• tfl 23,908.69 23,911.01 20,511.90 67.876.37 58,201.9'3 82,439.02 

el Emclovee cost 4,749.19 4,662.23 3,723.10 14,222.75 10.986.17 15,234.17 

n Other ooeratina e)(aen$es 19,159.50 19,2-48.78 16,788.80 53,653.62 47,215.76 67,204.85 

6. TOTAL EXPENDITURE (41+(5) 
(uc:luding provi1ions and contingenciest 43,317.45 '1.819.02 33,489.79 Ul,560.80 94,265.85 132,982.41 

7. OPERATING PAOITT (3) - (6) 
(Profit Mio,. orovlaions and contingencies) 16.162.31 15-'73.2, 1.4,369.71 ,1,295.22 37,990.20 53,196.39 

8. Provisions (other than tax, and continnencies (refer note no. 3 and 4 1 1,020.45 649.01 2.434.12 3,014.50 S.217.88 6,939.93 

9. PROFIT FROM ORDINARY ACTIVlTIES BEFORE EXCEPTIONAL ITEMS 
ANO TAX 171- 181 15.141.86 14,824.23 11,935.59 44,280.72 32,772.32 46.256.46 

10. Exceptional items .. .. .. .. --

11. Add: Share of crofit in ossociotes 259.96 335.45 229.44 846.45 747.22 998.29 

12. PROFIT FROM ORDINARY ACTIVITIES BEFORE TAX AND MINORITY 
INTEREST 191-l!Ol~fll\ 15,401.82 15.159.68 12.165.03 45,127 .17 33,519.54 47.254.75 

13. Tax e.xoer.se lal+lh\ 3.886.67 3,808-82 2,999.41 11,246.71 8-294,52 11,793.44 

al Current tax 3,810.46 3,638-50 2,905.98 10,956.53 8,278.38 11,456.44 

hi Deferred tax 76.21 170.32 93,43 290.18 16.14 337.00 

14. less: Share of nrofit/tlossl of minoritv shareholders 462.55 454.73 373.20 1.295,61 1,041.08 1.424,67 

15. NET PROFIT FROM ORDINARY ACTIVITIES AFTER TAX (l2Hl3)-(l4) 11,052.60 10,896.13 8 ,792.42 32,584.85 24,183.94 34,036.64 

16. Extraordinary items. (net of tax e.xpens:e\ .. .. - .. .. 
17. NET PROFIT FOR THE PERIOD (151-(16) 11,052.60 10,896.13 8,792.,2 32,SIU.85 24,183.94 34,036.&I 

18. Pold- uo eauitv !:hate car'.lital lfoce value If 2/- eoc"h\ 1,403.18 1.400.83 1,395.62 1.403.18 1.395.62 1,396.78 

19. Reserves. exdudina revorualion tcseN es 238,096.82 226.314.47 199.333.21 238,096.82 199,333.21 209,248.29 

20. Earninas cer share lEPSI 

Basic EPS befure and ofter extraordinary items. net of tox expense 

' ""' """' '""••-'• Hn 'II 
15.77 15.57 12.61 46.55 34.74 48.86 

Diluted EPS before and after extraordinary items, nl!lt of to.x expensi::: 

1 lnot onnua1ised' fin =f\ 15.47 15.27 12.35 45.65 34.01 47.84 

SUMMARISEO CONSOLIDATED BALANCE SHEET 
('t fn c:rore) 

At 
Dec.ember September Morch December 

Portkulors 31.2023 30, 2023 31, 2023 31. 2022 

{Unouditedl IUnouditedl /Audited\ (Unaudited} 

Coaitol and Llobilitin 
CcpitaJ 1,403.18 l.400.83 1396.78 1,395.62 

Employees stock options outstandfng 1,242.55 1.078.01 760.89 636.11 

Reserves and surplus 241,184.80 229.405.37 212.340.13 202.561.15 

Minority interest 7,431.64 7.203.63 6,686.75 6.573.21 

Deposits 1,366,842.09 1.325.2 52.62 1,210.832.15 l.152,325.13 

Borrowings {includes subordinated debt} 200,966.94 189,709.79 189.061.81 192.496.93 

Liabilities on potil:t~!i in force 273.564.40 259,349.87 238.867.36 239.975.30 

Other liabilities and a:,tovisions 115.382.83 111,449.63 98.544,63 91.245.56 

Total Capitol and Liobllitie:t. 2.,2RR018.43 2.124.8'9.75 1.958,490.50 1,887.209.01 

Asseb 
Cash and balances with Reserve Bank or Indio 64,9.35.13 66,269.76 68.648.94 62.323.30 

Bolonce.s with banks and money at coif and short notice 56,514.16 62,832.19 67,807.55 77,556.73 

tnvestments 754,864.94 715.263.84 639.551_97 612,557.65 

Advances 1,229,198.02 1.182.108-54 1,083.866.32 1,038,091.18 

Fl.xed assets 11.913.77 11.657.62 10.969.00 10.858,87 

Other ossets 90,491.08 86.616.47 87,545.39 85.719.95 

Goodwill on consolidation 101.33 101.33 101.33 101.33 

TotalAnets 2..208,018.43 2.124,849.75 1,958,490.50 1,887 209.01 

5 
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CONSOLIPATEO SEGMENTAL RESULTS 
~ in crorc) 

Three months ended N1ne: monthli ended Ye.or ended 

Decem0er ~-,,,ember uect1mDC:r December uec.e:mDt1r Mara> 
Sr. 

Particulars 31, 2023 30, 2023 31, 2022 31, 2023 31, 2022 31, 2023 

no. CQl-202-41 (Q2·20241 CQJ-20231 (9M-20241 (9M-2023l (FY20231 

!Unoudltedl IUnauditedl IUnauditedl IUnauditedl IUnauditedl IAudltedl 

1. Seqment revenue 

a Retail Bankina 34,000.52 33 080.02 26325.77 98 l37.75 75,036.00 103 775.34 

b Wholesale Bank/no 19,454.81 17,383.77 13,593.64 52,907.71 36,018.21 50,614.85 

C Treasury 29,356.10 27,718.83 22,147.2.9 83,380.45 60,527.61 84,536.92 

d Other Bankina 1,747.71 1,497.57 1.273.30 4.811.91 3.084.90 4,464.00 

e Life Insurance 13,150.14 13,413.14 11,923.16 36,500.97 32.975.10 47,930.17 

f others 3,607.65 3,287.17 2,526.81 10.024.60 7,027.49 9.n5.98 

Total seg·ment rev11nue 101,316.93 96,380.50 n,789.97 285,763.39 21',669.31 301,0,1.26 

Less: lnt~r seament revenul! 41-1137.17 39,088.24 29 930.47 116,907.37 82413.26 114.868.46 

Income from OtH'!tatfons 59A79,76 57.292.26 47859.50 1"" "5&.02 132.256.05 186178.80 

2. Seamentat results fi.e. Profit before tax ond minoritv intere!.t) 

0 Retail BankinQ 4,288.46 4 895.97 4,288.56 13,363.06 12,631.04 17 533,68 

b Wholesale BonkinQ 5,746.05 4,670.00 3,876.69 14.495.75 11,282.19 15,785.78 

C Trcosurv 3,209.97 3,826.64 4,151.08 11,399.12 9,801.78 14.037.21 

d other Bonkino 521.95 323.65 219.41 L.277.26 659.17 1,001.45 

e Lire Insurance 232..10 248.31 224.92 688.89 580.09 896.89 

f Others 1,674.77 1,367.63 1,086.25 4,386.80 3,146.84 4,202.37 

0 Unallocated expenses - - 11,500.001 .. (4,050.00) 15,650.00) 

Totol senment mutts 15673.30 15.332.20 " -346.91 45610.88 34.051.11 47 807.38 

Less: Inter seqment adiustm~nt 53l.44 507.97 411.32 1.330.16 L.278.79 1,550.92 

Add; Shere of orofit in associates '259.96 335.45 229.44 846,45 747.22 998.29 

Profit before tax and P1inoritv interest 15,401.82 15,159.68 12.165.03 45,U7.17 33 519.5" 47,25".75 

3, Seament aas.ets 
a Retail BonkinQ 690,053.22 668.057.40 564,925.73 690.053.'22 564.925.73 603.959.37 

b Wholesale Bonklna 476.924-80 463,638.43 407,505.95 476,924.80 407.505.95 432,874.35 

C Treasury 581.439,71 556.107.71 515,090.22 581,439.71 515,090.22 512,940.50 

d Other Bcnkina 90,976.81 85,485.62 83,428.58 90,976.81 83,428.58 83,696.05 

• Ufc Insurance 290,29Ll8 276.072.97 255,466.24 290,291.18 255,466.24 255,689.90 

r Others 81.565.42 79,509.73 60,930.70 81,565.42 60,930,70 71.134.84 

9 Unallocated 7,891.62 7.409.61 10,661.65 7,891.62 10,661.65 9,656.72 

Total 2,219 142.76 2,136,281.47 1 AQA 009.07 2,219,142.76 1.11911,009.07 1,969,951.73 

Less: Inter seqment adiustment 11.124.33 ll.431.72 10.800,06 11,124.33 10,800.06 11,461.23 

Total soc:ament auftl 2.208,018.43 2,124,849.75 1.887 209.01 2,208,018.43 1,887,209.01 1,958,490.50 

4. Se-ament Uabilitiu 
0 Retail Bankina 977.39l.31 940.334-15 851.158.87 977,391 .31 851.158.87 891,354.54 

b Wholesale Bonklnq 419,641-.39 416,050.16 327,091.38 419,641.39 327,091.38 347,276.49 

C Tn:o.sury 155.996.16 145,118.41 153,461.88 155,996.16 153,461.88 144,338.32 

d Other Banking 58,540.17 54,431-14 52,081.33 58.540.17 52,081.33 51,378.80 

e Life Insurance 279.465.00 265,576.06 245,592.15 279,465.00 245,592.15 245.755.62 

f Others 71.178.20 69,541.69 52.530.58 71.178.20 52,530.58 62,250.16 

a Unallocated 13,100.00 13,345.66 11,500.00 13.100.00 11,500.00 13,100.00 

Total 1,975,lU.23 1,904,397.27 1,693,416.19 1,975,312.23 1,693,416.19 1.755 453.93 

Le.u: Inter seQmcnt odiustme:nt 11.124.33 11,431 .72 10,800.06 11.12433 10.800.06 11.461.23 

Total Hament liabilitiu L!l64187.90 1,892,965.55 1,682,616.13 1,964,187.90 1,682,616.13 1,7 .. 3,992.70 

5. Caaital employed 243,830.53 231,884.20 20 ... 592.88 243,830.53 20 ... 592.88 214,497.80 

6. Total 141+451 2,208,018.43 2124849.75 1,887 209.01 2.208.018.43 1.887 209,01 1.958.490.50 

Notea on 1,egmentol te1,ultti: 

1. The disclosure on segmentol reporting hos beoon prepared in accordance with Securities ond Exchange Boord of India (SEBI) circular na. CIR/CFD/FAC/62/2016 

doted July 5, 2016 on Revised Formats for Financial Results and Implementation of Ind AS by Usted Entities. 

2. 'Retail Banking' includes exposures of the Bonk which satisfy the four criteria of orientation, product. granularity and tow value of individual exposures for retail 

exposures laid down in Basel Committee on Banking Supervision document 'International Convergence of Capitol Measurement and Capital Standards: A Revised 

Framework'. This segment also includes income from credit cords, debit cords, third pcrty product distribution and the associated costs. 

3. 'Wholesale Banking' includes all advances to trusts , partnership firms. companies and statutory bodies, by the Bonk which are not included under Reta il Banking. 

4. •Treasury' primarily indudes the entire investment and derivative portfolio of the Bonk. 

5. 'Other Banking• includes leasing operations and other items not attributable to any particular business. segment of the Bank, Further, it Includes the Bank's 

banking subsidiari es i.e . ICICI Bank UK PLC and ICICI Bank Canada. 

6 . 'Ufe Insurance' represents ICICI Prudential life Insurance Company limited. 

7. 'Others' comprises the consolidated entities of the Bank, not covered in any of the segments obove. 

8 . 'Unallocated' includes items such os tax paid in advance net of provislon, deferred tax and provisions to the extent reckoned ot the entity level. 
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Notes: 

1. The obove standalone and consolidated financial results have been approved by the Board of Directors ot its meeting held on January 20, 2024. The joint 

statutory auditors hove conducted limited review and issued on unmodified report on the standalone and consolidated financial results for Q3-2024 end 9M-

2024. 
2. The financial results hove been prepared in accordance with the recognition end measurement principles given in Accounting Standard (AS) 25 on 'Interim 

Financial Reporting' os prescribed under the Companies Act, 2013. 

3. At December 31, 2023. the Bank holds contingency provision of" 13,100.00 crore (September 30. 2023 and March 31, 2023: 'f 13.100.00 crore; December 31, 

2022: " 11,500.00 crore). 

4. During Q3 -2024, the Bank has made o provision of '!' 627.03 crore against its investments in Alternate Investment Funds (AIFs) as per RBI circular doted 

December 19, 2023. 

5 . During QJ-2024, the Bank hos allotted 11,738,550 equity shares of" 2 each pursuant to exercise of employee stock options. 

6. In accordance with RBI guidelines, consolidated Pillar 3 disclosure (unaudited), lev.,rage ratio, liquidity coverage ratio, net stable funding ratio and details of loans 

transferred/acquired under the RBI Master Direction on Transfer of Loan Exposures dated Sept<!mber 24, 2021 is available ot 

https://www.icidbank.com/regulatory-disclosure.page. 

7. Previous period/year figures have been re-grouped/re-classified where necessary to conform to current period dossiticotion. 

B. The above standalone ,;ind consolidated financial results hove been reviewed/audited by the joint statutory auditors, M S K A & Assoda1es. Chartered 

Aocountants and KKC & Associates LLP, Chartered Accountants. 

9. 'f 1.00 crore = 'f 10.0 million. 

Mumbai 
January 20, 202, 

For and on behalf of the Board of Directors 

Rokesh Jha 
Executive Director 

DJN-000'2075 
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