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       February 22, 2024 
 
BSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001 

National Stock Exchange of India Limited 
Listing Department 
Exchange Plaza, 5th floor 
Plot No. C/1, G Block 
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Dear Sir/Madam, 
 
Sub.:  Notice convening the Meeting of the Equity Shareholders of ICICI Bank Limited                 

(“the Bank”) pursuant to the Order passed by the Hon’ble National Company Law 
Tribunal, Ahmedabad Bench (“Hon’ble Tribunal”) 

 
We wish to inform you that as directed by the Hon’ble Tribunal pursuant to the Order dated                      
January 18, 2024, a meeting of the Equity Shareholders of the Bank shall be held on Wednesday, 
March 27, 2024 at 3:00 p.m. (1500 hours) IST through Video Conferencing (“VC”)/Other Audio 
Visual Means (“OAVM”), to consider, and if thought fit, approve the Scheme of Arrangement for 
delisting of equity shares of ICICI Securities Limited (“ICICI Securities” or “the Company”) by 
issuing equity shares of the Bank to the public shareholders of ICICI Securities in lieu of 
cancellation of their equity shares in the Company (“Scheme”). 
 
We enclose herewith the Notice, 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 and the Annexures to the Explanatory Statement. The same are 
also being sent today through electronic mode to those equity shareholders whose email IDs are 
registered with the Registrar and Transfer Agent/depositories/the Bank as on February 9, 2024. 
The said documents are also available on the website of the Bank at www.icicibank.com/about-
us/scheme-of-arrangement 
 
The Bank is providing electronic voting facility (remote e-voting and e-voting during the Meeting) 
to its equity shareholders to enable them to cast their votes. The details regarding electronic 
voting are provided below:  
 
EVEN 127923
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
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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. 
 
The information and instructions for attending the Meeting including the manner of voting by 
the equity shareholders of the Bank has been provided in the Notice of the Meeting. 
 
Please take the above information on record. 
 
Yours sincerely, 
For ICICI Bank Limited 
 
 
 
 
Prachiti Lalingkar 
Company Secretary 
 
Encl.: as above. 

 

 
 
 

  
  
  
  

 



NOTICE - EQUITY SHAREHOLDERS

ICICI BANK LIMITED 

Registered Office  : ICICI Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara - 390 007,  
Gujarat, India

Corporate Office : ICICI Bank Towers, Bandra Kurla Complex, Mumbai - 400 051, Maharashtra, India

Tel No.  : +91-22-2653 8900 

CIN  : L65190GJ1994PLC021012

Website  : www.icicibank.com 

E-mail                  : companysecretary@icicibank.com

 

MEETING OF THE EQUITY SHAREHOLDERS

OF 

ICICI BANK LIMITED

(convened pursuant to the order dated January 18, 2024 
passed by the Hon’ble National Company Law Tribunal, Ahmedabad Bench)  

MEETING:

Day : Wednesday 

Date : March 27, 2024

Time : 3:00 p.m. IST (1500 hours)

Mode : Through Video Conference/Other Audio-Visual Means

REMOTE E-VOTING:

EVEN 127923

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 Bank Limited during the Meeting.
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BEFORE THE NATIONAL 
COMPANY LAW TRIBUNAL

AHMEDABAD BENCH, AHMEDABAD
C.A. (CAA)/ 71 (AHM) 2023

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 Bank Limited, a public 
limited company, incorporated 
under the provisions of the 
Companies Act, 1956 and 
having its registered office 
situated at ICICI Bank Tower, 
Near Chakli Circle, Old Padra 
Road, Vadodara - 390 007, 
Gujarat, India.

…Applicant Company
(Holding Company)

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

To,

The Equity Shareholders of ICICI Bank Limited:

NOTICE is hereby given that by an order dated January 
18, 2024 (hereinafter referred to as the “Order”), the 
Hon’ble National Company Law Tribunal, Ahmedabad 
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 Bank Limited (hereinafter referred to as the “Holding 
Company”) for the purpose of considering and if thought 
fit, approving the arrangement embodied in the Scheme 
of Arrangement amongst the Holding Company and 
ICICI Securities Limited (hereinafter referred to as 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 Holding Company will be held on 
Wednesday, March 27, 2024 at 3:00 p.m. (1500 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, 59A 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;  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 of India Limited and BSE 
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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 Bank Limited (“Holding Company”); and subject 
to the approval of the Hon’ble National Company Law 
Tribunal, Ahmedabad Bench, Ahmedabad (“NCLT”) 
and of the Hon’ble National Company Law Tribunal, 
Mumbai 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 any regulatory 
or other authorities, which may be agreed to by the Board 
of Directors of the Holding 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 the Holding 
Company and ICICI Securities Limited 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 
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  
vinita@vinodkothari.com and nitu@vinodkothari.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 dated June 10, 2021 ,as amended; 
and (vi) Secretarial Standard on General Meetings 
issued by the Institute of Company Secretaries 
of India, the Holding 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 
Holding 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 the 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 Holding 
Company whose email IDs are registered with 
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Kfin Technologies Limited, the Holding Company’s 
Registrar and Transfer Agent (hereinafter referred 
to as “Kfin”)/depositories/Holding Company.  
The aforesaid Particulars are being sent to those 
equity shareholders of the Holding Company whose 
email 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 Holding Company’s 
website at www.icicibank.com/about-us/scheme-
of-arrangement 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. to 12 noon on 
all working days, up to the date of Meeting, from the 
registered office of the Holding Company at ICICI 
Bank Tower, Near Chakli Circle,  Old Padra Road, 
Vadodara - 390 007, Gujarat, India; or by sending a 
request, along with the details of your shareholding, 
by email at iciciagm@icicibank.com; or from the office 
of its advocates, M/s. Singhi & Co., Singhi House, 
1, Magnet Corporate Park, Off Sola Bridge, S. G. 
Highway, Ahmedabad - 380 059, Gujarat, India; 

e)	 The Holding 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 p.m. (1700  hours) IST;

f)	 NCLT has appointed Justice (Retd.) Kalpesh Jhaveri, 
former Chief Justice of the High Court of Orissa, and 
in his absence, Mr. Unmesh Shukla, Senior Advocate, 
to be the Chairman of the Meeting, including for any 
adjournment or adjournments thereof; 

g)	 Atleast one independent director of the Holding 
Company and the joint statutory auditors (or their 
authorised representative who is qualified to be an 
auditor) of the Holding Company shall be attending 
the Meeting through VC/OAVM;

h)	 Ms. Vinita Nair (FCS No.: F10559, C.P. No.: 11902) 
of Vinod Kothari & Company, Practicing Company 
Secretaries or failing her Ms. Nitu Poddar (ACS No. 
37398, C.P. No.: 15113) of Vinod Kothari & Company, 
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 or to the person so authorised by him.  
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 Holding 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
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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 the Companies Act and 
the rules made thereunder, the Scheme and the 
Particulars are enclosed.

Justice (Retd.) Kalpesh Jhaveri
Chairman appointed for the Meeting

Dated this February 21, 2024

Registered office:	ICICI Bank Tower, Near Chakli Circle, 	
	 Old Padra Road, Vadodara - 390 007,
	 Gujarat, India.

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 Holding Company will be 
held through VC/OAVM. 

(b)	 Since, the Meeting is being held pursuant to Order 
passed by the NCLT and in compliance of 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  
vinita@vinodkothari.com and nitu@vinodkothari.
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 Corporate Office of the Holding Company. 

(d)	 The quorum of the Meeting of the equity 
shareholders of the Holding 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 Holding 
Company whose email IDs are registered 
with Kfin/depositories/Holding Company.  
The aforesaid Particulars are being sent to those 
equity shareholders of the Holding Company 
whose email IDs are registered and whose 
names appear in the register of members/list of 
beneficial owners on Friday, February 9, 2024. 

(f)	 NSDL, the Holding 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 email at  
iciciagm@icicibank.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 Holding Company 
between 10:00 a.m. to 12 noon 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) Gujarati translation thereof in Vadodara 
Samachar (Vadodara 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 (ii) Regulation 37 of the Securities 
and Exchange Board of India (Delisting of 
Equity Shares) Regulations, 2021, as amended 
(hereinafter referred to as “SEBI Delisting 
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Regulations”) issued by SEBI, inter alia, 
provides that approval of Public Shareholders 
of the Holding Company to the Scheme shall 
be obtained by way of voting through remote 
e-voting and e-voting during the Meeting. Since, 
the Holding Company is seeking the approval 
of its equity shareholders (which also consists 
of 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 Holding Company for 
seeking the approval to the Scheme by its 
Public Shareholders in terms of SEBI Schemes 
Master Circular and SEBI Delisting Regulations. 
Even otherwise, there are no promoters of the 
Holding Company. The aforesaid notice sent to 
the equity shareholders (which also consists of 
Public Shareholders) of the Holding Company 
would be deemed to be the notice sent to the 
Public Shareholders of the Holding 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 
Holding 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 Holding 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 Companies Act.

(k)	 Further, in accordance with the SEBI Schemes 
Master Circular read with the SEBI Delisting 
Regulations, the Scheme shall be acted upon only 
if (i) the number of votes cast by the respective 
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 respective Public Shareholders against 
it; and (ii) 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 annexed 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 Holding 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/Holding 
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 
Holding 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 the 
NSDL e-Voting System”. After successful login, 
equity shareholders can see link of “VC/OAVM” 
placed under “Join Meeting” menu against the 
Holding 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 127923 of the Holding 
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 022-4886 
7000 or 022-2499 7000 or contact Mr. Anubhav 
Saxena, Deputy Manager, NSDL, 4th Floor, ‘A’ 
Wing, Trade World, Kamala Mills Compound, 
Senapati Bapat Marg, Lower Parel, Mumbai - 
400 013, E-mail ID: AnubhavS@nsdl.com.
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(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.

(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 email to  
iciciagm@icicibank.com mentioning their name, 
address, DP ID and Client ID/folio number, PAN, 
mobile number. The Speaker Registration will be 
open during the period from Friday, March 22, 
2024 at 9.00 a.m. (0900 hours) IST to Monday, 
March 25, 2024 upto 5.00 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 Holding 
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.

(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 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 Holding Company is providing remote 
e-voting facility to all its equity shareholders to 
enable them to cast their vote on the matters 
listed in the Notice by electronic means and 

business may be transacted through such voting. 
The Holding Company has engaged the services 
of the 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 v ide 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 as also 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. 

(f)	 The voting rights of equity shareholders shall be 
in proportion to the amount paid up on the total 
number of equity shares held by the respective 
equity shareholder with the total equity share 
capital issued by the Holding Company as on the 
Cut-Off Date. 

(g)	 It may be noted that notice is being provided by 
the Holding Company to American Depository 
Shares (ADS) holders FOR INFORMATIONAL 
PURPOSES ONLY and is not to be construed, 
and does not purport to be, an offer to sell or 
solicitation of an offer to buy any securities.

	 Deutsche Bank Trust Company Americas, the 
Depositary (“Depositary”), has not reviewed 
the enclosed, and expressly disclaims any 
responsibility for, and does not make any 
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recommendation with respect to, the Holding 
Company or the matters and/or transactions 
described or referred to in the enclosed 
documentation. Furthermore, neither the 
Depositary nor any of its officers, employees, 
directors, agents or affiliates controls, is 
responsible for, endorses, adopts, or guarantees 
the accuracy or completeness of any information 
provided at the Holding Company’s request 
or otherwise made available by the Holding 
Company and none of them are liable or 
responsible for any information contained 
therein.

	 Registered Holders have no voting rights with 
respect to the Shares or other Deposited Securities 
represented by their American Depositary 
Shares. The instructions of Registered Holders 
shall not be obtained with respect to the voting 
rights attached to the Shares or other Deposited 
Securities represented by their respective ADSs. 
In accordance with the Governmental Approval, 
the Depositary is required, at the direction of the 
Board of Directors of the Holding Company (the 
“Board”), to vote as directed by the Board.

	 The matters referred to in the notice and 
explanatory statement are being made with 
respect to the securities of an Indian company. 
The proposed action is subject to the disclosure 
requirements of India, which are different from 
those of the United States.

	 It may be difficult for the ADS holders to enforce 
their rights and any claim they may have arising 
under the U.S. federal securities laws, since the 
issuer is located in India, and some or all of its 
officers and directors may be residents of India. 
The ADS holders may not be able to sue an Indian 
company or its officers or directors in an Indian 
court for violations of the U.S. securities laws.  
It may be difficult to compel an Indian company 
and its affiliates to subject themselves to a U.S. 
court’s judgment.

	 Capitalized terms used in this part of the notice 
but not defined herein shall have the meanings 
ascribed to them in the Deposit Agreement, dated 
as of March 31, 2000 (as amended) between 
the Holding Company, the Depositary and all 
Registered Holders and Beneficial Owners from 
time to time of Receipts issued thereunder.

(h)	 Cut-Off Date is for determining the eligibility to 
vote by electronic means (remote e-voting or 
e-voting 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 the Kfin/
depositories/Holding 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. 

(i)	 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 
Holding Company will be entitled to vote at the 
Meeting, provided the votes are not already cast 
through remote e-voting.

(j)	 Ms. Vinita Nair (FCS No.: F10559, C.P. No.: 
11902) of Vinod Kothari & Company, Practicing 
Company Secretaries or failing her Ms. Nitu 
Poddar (ACS No.: 37398, C.P. No.: 15113) of 
Vinod Kothari & Company, 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.

(k)	 In accordance with the MCA Circulars, the VC/
OAVM will have a capacity to allow at least 
1000 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. 
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(l)	 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 email 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 Holding Company and becomes 
an equity shareholder after this Notice is sent 
and holds shares as on the Cut-Off Date, 
may obtain the login User ID and Password 
by sending a request at or to the Company 
at iciciagm@icicibank.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 or 022-2499 7000. Further, any individual 
equity shareholder holding securities in demat 
mode who acquires equity shares of the Holding 
Company and becomes an equity shareholder 
after sending of this Notice and holds shares as 
on 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

Individual 
Shareholders 
holding 
securities 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 during 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-Ser vices , 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 eWe 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
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3. 	 Visit the e-voting website of 
NSDL. Open web browser 
by typing the following URL:  
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 
u n d e r  ‘ S h a r e h o l d e r /
Member’ section. A new 
screen wil l 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 site wherein 
an equity shareholder can 
see e-voting page. Click on 
company name or e-voting 
service provider i.e. NSDL 
and an equity shareholder 
wil l 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 
Mobile App “NSDL Speede” 
facility by scanning the 
Q R code ment ioned 
below for seamless voting 
experience.

	

Individual 
Shareholders 
holding 
securities in 
demat mode 
with Central 
Depository 
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 
wi thout  any fur ther 
authentication. Equity 
shareholder to login Easi 
/Easiest are requested 
to visit CDSL website  
www.cdslindia.com and 
click on login icon & New 
System Myeasi Tab and 
then use the existing 
my easi username and 
password.

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 Holding 
Company. On clicking the 
evoting 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, there is also 
links 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 and 
click on login & New System 
Myeasi Tab and then click 
on registration option.

www.evoting.nsdl.com
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4. 	 Alternatively, the user 
can d i r e c t l y  access 
e - v o t i n g  p a g e  b y 
providing Demat Account 
Number and PAN from a 
e-voting link available on  
www.cdslindia.com home 
page. The system will 
authenticate the user by 
sending OTP on registered 
Mobile and Email 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 able to 
directly access the system 
of all e-voting Service 
Providers.

Individual 
Shareholders 
(holding 
securities 
in demat 
mode) login 
through their 
depository 
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. Click on e-voting 
option, an equity shareholder 
will be redirected to NSDL/
CDSL Depository site after 
successful authentication, 
wherein an equity shareholder 
can see e-voting feature. 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 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:

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 cal l 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 an 
equity shareholder can proceed to Step 2 i.e. 
Cast your vote electronically.
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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:

For equity shareholders 
who hold shares in 
demat account with 
NSDL.

8 Character DP ID 
followed by 8 Digit 
Client ID

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

For equity shareholders 
who hold shares in 
demat account with 
CDSL.

16 Digit Beneficiary ID

F o r  e x a m p l e ,  i f 
B e n e f i c i a r y  I D i s 
1 2 * * * * * * * * * * * * * * 
t h e n  U s e r  I D  i s 
12**************

For equity shareholders 
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 127923 then 
User ID is 127923001***

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 email 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 email ID. 
Trace the email sent to the equity 
shareholder from NSDL in equity 
shareholder’s mailbox. Open the 
email and open the attachment i.e. 
a .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 email 
ID is not registered, please follow 
steps mentioned below in process 
for those equity shareholders 
whose email ids are not registered. 

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

a)	 Click on “Forgot User Details /
Password? ”( I f 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.

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.
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	 Step 2: Cast vote electronically and join 
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 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, Shareholders 
may refer to Help / FAQ’s section at  
www.evoting.nsdl.com or call on: 022 - 4886 
7000 or 022 - 2499 7000 or send a request at  
evoting@nsdl.com or contact Mr. Anubhav 
Saxena at AnubhavS@nsdl.com.

	 Alternatively, Members may also write to 
the Company Secretary of the Bank at 
iciciagm@icicibank.com or contact at 022-
2653 8900.

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 
corporate office and on the website of the 
Holding 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.

	 Process for those equity shareholders 
whose email ids are not registered with 
the depositories for procuring User ID and 
Password and registration of email 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 email to 
iciciagm@icicibank.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 iciciagm@icicibank.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.

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 
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mode are allowed to vote through 
their demat account maintained with 
Depositories and Depository Participants. 
Equity shareholders are required to update 
their mobile number and email 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 
Resolutions 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 Holding 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 
Holding 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  
iciciagm@icicibank.com, 3 (three) days 
prior to the date of the Meeting. This would 
enable the Holding Company to keep the 
responses ready at the Meeting.

•	 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 iciciagm@icicibank.com mentioning their 
name, address, DP ID and Client ID/folio 
number, PAN, mobile number. The Speaker 
Registration will be open during the period 
from Friday, March 22, 2024 at 9.00 a.m. 
(0900 hours) IST to Monday, March 25, 2024 
upto 5.00 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 Holding Company by 
sending an e-mail to iciciagm@icicibank.com.

Encl.: As above
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

AHMEDABAD BENCH, AHMEDABAD

C.A. (CAA)/ 71 (AHM) 2023

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 Bank Limited, a public 
limited company, incorporated 
under the provisions of the 
Companies Act, 1956 and 
having its registered office 
situated at ICICI Bank Tower, 
Near Chakli Circle, Old Padra 
Road, Vadodara - 390 007, 
Gujarat, India.

…Applicant Company
(Holding 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  January 18, 2024 passed 
by the Hon’ble National Company Law Tribunal, 
Ahmedabad Bench (hereinafter referred to as the 
“NCLT”), in C.A. (CAA)/ 71 (AHM) 2023 (hereinafter 
referred to as the “Order”), a meeting of the equity 
shareholders of ICICI Bank Limited (hereinafter 
referred to as the “Holding Company”) is being 
convened through Video Conference (“VC”)/Other 
Audio-Visual Means (“OAVM”), on Wednesday, March 
27, 2024 at 3:00 p.m. (1500 hours), for the purpose of 
considering, and if thought fit, approving the Scheme 
of Arrangement amongst the Holding Company and 
ICICI Securities Limited (hereinafter referred to as 
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 “Companies Act”), read with the Companies 
(Compromises, Arrangements and Amalgamations) 
Rules, 2016 (hereinafter referred to as the “Rules”). 

The Holding Company and the Subsidiary 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 comprising of all the 
Independent Directors (“Committee of Independent 
Directors”) and the Board of Directors of the Holding 
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 the 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 Companies 
Act read with Regulation 37 of the Securities 
and Exchange Board of India (Delisting of 
Equity Shares) Regulations, 2021, as amended 
(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 Holding 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. 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 Companies Act. 

4.	 Further in terms of the Order, NCLT has appointed 
Justice (Retd.) Kalpesh Jhaveri, former Chief 
Justice of the High Court of Orissa and in his 
absence, Mr. Unmesh Shukla, Senior Advocate to 
be the Chairman of the meeting including for any 
adjournment or adjournments thereof.

5.	 This statement is being furnished as required under 
Sections 230(3) and 102 of the Companies Act read 
with Rule 6 of the Rules.



17

6.	 As stated earlier, NCLT by its Order has, inter alia, 
directed that a meeting of the equity shareholders of 
the Holding Company shall be convened through VC/
OAVM, on Wednesday, March 27, 2024 at 3:00 p.m. 
(1500 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 Holding 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 Holding Company to the 
Scheme shall be obtained by way of voting through 
remote e-voting and e-voting during the Meeting. 
Since, the Holding Company is seeking the approval 
of its equity shareholders (which also consists of 
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 Holding 
Company for seeking the approval to the Scheme 
by its Public Shareholders in terms of SEBI Schemes 
Master Circular and SEBI Delisting Regulations. 
Even otherwise, there are no promoters of the 
Holding Company. The aforesaid notice sent to the 
equity shareholders (which also consists of Public 
Shareholders) of the Holding Company would be 
deemed to be the notice sent to the Public Shareholders 
of the Holding 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 
Holding 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 
Meeting 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 Holding 
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 Holding 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 
Companies Act. 

8.	 In terms of the Order, if the entries in the records/
registers of the Holding 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 Holding Company

9.	 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 
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. 

10.	 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.

11.	 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:
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“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.

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.
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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

(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.
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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 , f irms, 
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.

12.	 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 
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.

13.	 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.
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14.	 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

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

7,014,826,337 equity shares of INR 
2 each

14,029,652,674

Total 14,029,652,674

	 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.

15.	 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”).

Particulars of the Subsidiary Company 

16.	 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.  

17.	 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 
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.

18.	 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.
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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 
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 
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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 
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.
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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.

19.	 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.

20.	 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

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

323,188,940 equity shares of INR 
5 each

1,615,944,700

Total 1,615,944,700

	 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.

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

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 Companies 
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 6,125,325,959,233 
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.
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(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 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 Bank.

(f)	 Such delisting would provide significant benefits 
for the public shareholders of the Subsidiary 
Company 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 of the 
Subsidiary Company 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 volatile 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 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. 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 JM Financial Limited, 
dated June 29, 2023 are enclosed as Annexure 2, 
Annexure 3 and Annexure 4, respectively.

	 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.

26.	 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 
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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.

27.	 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 item.

28.	 The draft Scheme along with the 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 the Subsidiary Company along 
with other particulars at its meeting held on June 
29, 2023. Copy of the fairness opinion dated June 
29, 2023 issued by BofA Securities India Limited is 
enclosed as Annexure 5.

	 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.

29.	 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 
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.

30.	 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. 
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.
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Approvals and actions taken in relation to the Scheme
Holding Company:

31.	 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.

32.	 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. 

33.	 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 6 and Annexure 7, 
respectively. 

34.	 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. 

	 The Holding Company and the Subsidiary Company 
received no adverse observations/no-objection 
letter 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 comments by SEBI in the aforesaid 
observation letters, the Holding Company brings 
to the notice of its 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 10. The 
aforesaid details also formed part of the Company 
Application in CA (CAA)/ 71 (AHM)/ 2023, filed by the 
Holding Company before NCLT.

36.	 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. 
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37.	 The Holding Company has complied with the provisions of Regulation 37(2) of the SEBI Delisting Regulations, as 
detailed below:

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 against it 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 Record Date (as defined in the 
Scheme), the shares of the Subsidiary Company 
shall be deemed to have been 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.
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Regulation Provision Compliance Status
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.

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.

38.	 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.  

39.	 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.

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

41.	 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.

Subsidiary Company:

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

43.	 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. 

44.	 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 
11 and Annexure 12 (Collectively), respectively.

45.	 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, 
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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.

46.	 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 Holding Company and the Subsidiary 
Company from NSE and BSE, respectively, are 
enclosed at Annexure 8 and Annexure 9, respectively, 
to the present explanatory statement.

47.	 Pursuant to the aforesaid comments by SEBI, 
the Subsidiary Company brings to the notice of 
the NCLT 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 13. The aforesaid 
details also formed part of the Company Application 
in Company Scheme Application No. 8 of 2024, 
filed by the Subsidiary Company before the Hon’ble 
National Company Law Tribunal, Mumbai Bench.

48.	 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 (the 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.

	 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 the 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).
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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 situate in India is 
deemed to accrue or arise in India as per section 
9(1) of the 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 Act. 

1.5	 Transfer as defined under section 2(47) of the 
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 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 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.

3.	 Capital Gains

3.1	 The gains/loss arising on such transfer of shares 
should be chargeable to tax under section 45 
of the 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 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 
Act) 

(b)	 Long-term Capital Asset (“LTCA”): means 
a capital asset which is not a short-term 
capital asset. (section 2(29AA) of the 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”).
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3.4	 Computation of capital gains as per section 48 
of the 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 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 Act read 
with section 49 of the 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 Act should not apply. 

b.	 The rate of tax applicable on such long-term 
capital gains should be 20% as per section 
112 of the 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 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). 
Per Section 115AD, FIIs/FPIs should be taxed 
under section 115AD of the Act @ 30% plus 
applicable surcharge and health and education 
cess thereon.
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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 Act, 
which inter alia entitles them to the following 
benefits:

a.	 Under Section 115E of the 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 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 Act, it will not be 
necessary for an NRI to furnish his return of 
income under Section 139(1) of the Act if his 
income chargeable under the 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 Act.

d.	 As per provisions of Section 115-I of the 
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 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 Act or Alternate 
Minimum Tax contained in Section 115JC 
of the Act, as the case may be, also need 
to be considered by the shareholders. The 
provisions of Section 115JB of the 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 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 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 
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 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 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 Act. 

d.	 Few of the Double Taxation Avoidance 
Agreement (DTAA) between India and 
the country of residence of the non-
resident shareholder, under section 90 of 
the Act, provides relief from capital gains 
tax arising on transfer of shares of Indian 
Company subject to satisfying conditions 
and providing prescribed documentation.
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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 
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, Body of Individuals 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. 
2 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. 
2 above)

30%

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

6.	 Mutual Fund

	 Under Section 10(23D) of the 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. 

8.	 Illustrative summary of tax rate applicable for some categories of investors:

Shareholder 
Holder

Type of gain Consideration 
received 

Cost Tax Rate Illustrations

Resident Individual Long-term 
Capital Gain

The average price 
prevailing on the 
recognised stock 
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 Long Term 
Capital Gains

Refer above Actual Cost of 
acquisition 

10% plus 
surcharge and 
cess thereon

Refer Illustration 2

Resident Individual Short-term 
Capital gain

refer above Actual cost of 
acquisition

Normal rate of 
tax + Surcharge 
+Cess thereon

Refer illustration 
5 presumed in the 
highest slab rate of 
tax.
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Shareholder 
Holder

Type of gain Consideration 
received 

Cost Tax Rate Illustrations

Non-Resident 
Individual (other 
than those claiming 
Chapter XIIA)

Long-term 
capital gain

refer above Actual cost 
of acquisition 
[where benefit 
of first and 
second proviso 
to section 48 not 
considered]

20%+Surcharge 
+Cess thereon**

Refer illustration 4

Non-Resident 
Individual (other 
than those claiming 
Chapter XIIA)

Long-term 
capital gain

refer above Actual cost 
of acquisition 
[where benefit 
of first proviso 
to section 48 
considered]

20%+Surcharge 
+Cess thereon**

Refer illustration 3

Non-Resident 
Individual (other 
than those claiming 
Chapter XIIA)

Short-term 
Capital gain

refer above Actual cost of 
acquisition

Normal rate of 
tax + Surcharge 
+Cess thereon

Refer illustration 
5  presumed in the 
highest slab rate of 
tax.

Foreign 
Institutional 
Investors / Foreign 
Portfolio Investors 

Long-term 
Capital Gain

refer above Actual cost 
of acquisition 
[benefit of first 
and second 
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 Actual cost 
of acquisition 
[where benefit 
of first and 
second proviso 
to section 48 not 
considered]

20%+Surcharge 
+Cess thereon**

Refer illustration 4

Foreign Company Long-term 
Capital Gain

refer above Actual cost 
of acquisition 
[where benefit 
of first proviso 
to section 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 gains

Exempt under Section 10(23D)

Mutual Funds Short-term 
capital gains

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 Act has not been considered.
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	 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 X 67 = 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 June 30, 2024 June 30, 2024 June 30, 2024 June 30, 2024
Date of acquisition June 1, 2020 June 1, 2020 June 1, 2020 June 1, 2020
Period of holding 48 months approx. 48 months approx. 48 months approx. 48 months approx.
Cost of acquisition per 
share of the Subsidiary 
Company 

INR 382 INR 382 USD 5.06 
(INR 382 converted @ 

INR 75.5/USD)

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
Foreign exchange 
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)

INR 68,340

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)

Indexed cost of 
acquisition*

INR 44,165 NA NA NA
(38,200 X 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 inflation index of 301 for FY 2020-21 and 348 for 
FY 2023-24.
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	 ** Rate of tax of 10% plus applicable surcharge and cess thereon, as per the first proviso to section 112(1) of 
the 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 June 30, 2024 June 30, 2024

Date of acquisition August 5, 2023 August 5, 2023

Period of holding 10 months approx. 10 months approx.

Cost of acquisition per the Subsidiary Company share INR 438 INR 438

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

Foreign company

STT Paid on sale No 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%

9.	 Tax deduction at source (TDS) implications:

9.1	 Different categories of investors 

(i) 	 Resident shareholders:

	 In the absence of any provisions under the 
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 Act should not be attracted.

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

	 Section 196D of the Act, provides for a 
specific exemption from TDS from any 
income, by way of Capital Gains arising to 
an FIIs/FPIs from the transfer of securities 
referred to in Section 115AD of the 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 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 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. 
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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.

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;

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; 

10.	 Higher rate of Tax deduction at source (TDS) 
under the 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 share 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 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.

11.4	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.

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

50.	 The Company Scheme Application, being, Company 
Scheme Application No. 8 of 2024 along with 
annexures thereto (which includes the Scheme) was 
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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;

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.
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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.

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 
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Holding Company shall account for the Scheme 
in its books as under:

(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.

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 joint Statutory Auditors of the Holding Company 
have issued a certificate to the effect that the 
accounting treatment as prescribed in the Scheme is in 
conformity with the Accounting Standards prescribed 
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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.

53.	 As per the information received by the Holding 
Company, the accounting treatment in the books of the 
Subsidiary 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 Statutory Auditor of the Subsidiary 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 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 
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
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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 per cent. 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. 

55.	 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 employees of 
the Subsidiary Company are being affected. 	

	 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 
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holding more than two per cent. of the 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.

Other matters

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

57.	 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 Companies Act and the rules made thereunder; 
(ii) compliance of the provisions of the Companies 
Act, 1956 and the Companies Act relating to 
Investor Education and Protection Fund; and  
(iii) compliance of the provisions of Section 77 of the 
Companies Act with regard to certain repurchase 
transactions, namely, repo. In respect of the 
abovementioned notices from Ministry of Corporate 
Affairs/Registrar of Companies, the Holding Company 

has provided its response and the final closure is 
awaited. Other than the aforesaid, no proceedings 
are pending under the Companies Act or under the 
corresponding provisions of the Companies Act, 
1956 against the Holding Company and as per the 
information received by the Holding Company, no 
proceedings are pending under the Companies Act or 
under the corresponding provisions of the Companies 
Act, 1956 against the Subsidiary Company. 

58.	 To the knowledge of the Holding Company, no winding 
up proceedings have been filed or pending against 
the Holding Company under the Companies Act or the 
corresponding provisions of the Companies Act, 1956. 
Further, as per the information received by the Holding 
Company, no winding up proceedings have been filed 
or pending against the Subsidiary Company under the 
Companies 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 Holding 
Company and the Subsidiary 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 Holding Company with NSE and BSE, 
respectively, under SEBI Schemes Master Circular and 
SEBI Debt Circular, will be available on the website 
of the Holding Company at https://www.icicibank.
com/about-us/scheme-of-arrangement 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 Holding Company, the amount due to the 
unsecured creditors is INR 1,445,925.15 Crores. 

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

64.	 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. 

https://www.icicibank.com/about-us/scheme-of-arrangement
https://www.icicibank.com/about-us/scheme-of-arrangement
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65.	 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 Registered Office Shareholding in Subsidiary

ICICI Bank Limited ICICI Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara 
- 390 007, Gujarat, India

74.77%

66.	 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 &

Independent Director

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, Bridgewood
House of Hiranandani
5/63 Rajiv Gandhi Salai
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: 122002

00871445

6. Mr. Radhakrishnan 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 ICICI Bank Limited,
ICICI Bank Towers, Bandra Kurla 
Complex, Mumbai - 400 051

00042075

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

03620913

	 The Board of Directors of the Bank at its Meeting held on November 24, 2023, approved the appointment of 
Mr. Ajay Gupta (DIN: 07580795) as Whole-time Director (designated as Executive Director) of the Bank, effective 
from November 27, 2023 or the date of approval from Reserve Bank of India (RBI), whichever is later, for a period 
till November 26, 2026. Approval from RBI is awaited. As on December 31, 2023, Mr. Gupta held 553,418 equity 
shares of ICICI Bank Limited.
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67.	 The names, designations, addresses and DIN of the directors of the Subsidiary Company as on December 31, 2023 
were as follows:

Sr. 
No.

Name Designation Address DIN

1. Mr. Vinod Kumar Dhall Chairman, 
Independent 

Director

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

02591373

2. Mr. Vijay Chandok Managing 
Director & CEO

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

01545262

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

00074885

4. Mr. Ashvin Parekh Independent 
Director

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

06559989

5. Mr. Subrata Mukherji Independent 
Director

2402, Mahindra Heights, Tardeo, Mumbai - 
400 034

00057492

6. Ms. Vijayalakshmi Iyer Independent 
Director

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

05242960

7. Mr. Gopichand Katragadda Independent 
Director

Villa 254, Palm Meadows, Phase I, Whitefield 
Main Road, Ramagondanahalli, Bengaluru - 
560 066

02475721

8. Mr. Prasanna Balachander Non-Executive 
Director

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

02257744

9. Mr. Rakesh Jha Non-Executive 
Director

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

00042075

68.	 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 &
Independent 

Director

Nil Nil

2. Mr. Sandeep Bakhshi Managing Director 
& CEO

230,000 1,484

3. Mr. B. Sriram Independent 
Director

Nil Nil

4. Mr. Hari L. Mundra Independent 
Director

Nil Nil

5. Ms. Neelam Dhawan Independent 
Director

Nil Nil

6. Mr. Radhakrishnan Nair Independent 
Director

Nil Nil

7. Mr. S. Madhavan Independent 
Director

4,000 3,000#
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Sr. No. Name of Director/KMP Designation Equity Shares Held in the 
Holding Company 

Equity Shares Held in the 
Subsidiary Company

8. Mr. Uday M 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 Lalingkar Company Secretary 175 Nil

	 #includes 1,500 shares held by S Madhavan HUF
	 *as joint holder

69.	 The details of the shareholding of the Directors and 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

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; (d) the 
pre-arrangement debt structure of the Holding Company as on December 31, 2023; and (e) the post-arrangement 
expected debt structure of the Holding Company upon the Scheme becoming effective and assuming the debt 
structure as on December 31, 2023 are as under: 

 	 Holding Company - pre-arrangement shareholding pattern 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

Total Shareholding of Promoter and 
Promoter Group (A)=(A)(1)+(A)(2)

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

%

(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     284,767 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

(4) Non-Institutions

(a) Associate companies / Subsidiaries 0 0 0 0.00

(b) Directors and their relatives (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
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Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(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

Foreign Portfolio Investors 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

Total Shareholding of Public 
Shareholding (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 
AND AGAINST WHICH 
DEPOSITORY RECEIPTS HAVE 
BEEN ISSUED 

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

TOTAL =(A)+(B)+(C) 7,003,057,330 11,769,007 7,014,826,337 100.00

	 Subsidiary Company - pre-arrangement shareholding pattern 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

Total Shareholding of Promoter and 
Promoter Group (A)=(A)(1)+(A)(2)

241,652,692 0 241,652,692 74.77
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Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(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

(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

Sub-Total (B)(3) 		  7,697 0 7,697 0

(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
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Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(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

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 Publ ic 
Shareholding (B)=(B)(1)+(B)(2)+  
(B)(3)+B(4)

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

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

0 0 0 0.00

TOTAL =(A)+(B)+(C) 323,188,940 0 323,188,940 100.00

	 Holding Company - post-arrangement shareholding pattern 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

Total Shareholding of 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
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Category Category of Shareholder Shares held in 
Demat form

Shares held in 
Physical form

Total number of 
shares

%

(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) Central Government/ State 
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

(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
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Category Category of Shareholder Shares held in 
Demat form

Shares held in 
Physical form

Total number of 
shares

%

(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 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

H U F             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 Publ ic 
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 11,769,007 7,069,455,623 100.00

	 Subsidiary Company - post-arrangement shareholding pattern 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

Total Shareholding of 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
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Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(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) Central Government/ State 
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

(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
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Category Category of Shareholder Shares held in 
Demat form 

Shares held in 
Physical form 

Total number of 
shares

%

(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 
AND AGAINST WHICH DEPOSITORY 
RECEIPTS HAVE BEEN ISSUED 

0 0 0 0.00

TOTAL=(A)+(B)+(C) 241,652,692 0 241,652,692 100.00

	 Holding Company - post capital structure upon 
the Scheme becoming effective and assuming the 
continuing capital structure as on December 31, 2023

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

	 Subsidiary Company - post capital structure upon 
the Scheme becoming effective and assuming the 
continuing capital structure as on December 31, 2023

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

241,652,692 equity shares of  
INR 5 each

1,208,263,460

Total 1,208,263,460
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	 Holding Company - pre-arrangement debt structure, as on December 31, 2023

	 The Holding Company has mentioned below the pre-arrangement debt structure of Listed NCDs, as on December 
31, 2023, in terms of the SEBI Debt Circular. 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 Listed NCDs issued by the Holding Company and / or 
the liability of the Holding Company towards the Listed NCD holders. Accordingly, there will be no change in the 
expected structure of the Listed NCDs.

ISIN XS1115300468 XS1115300468(Tap)

Face Value(USD Mn) 100 50

Exchange House SIX Swiss Exchange Limited

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 years 10 years

Amount of redemption(USD Mn) 100 50

Date of redemption October 7, 2024 October 7, 2024

ISIN US45112FAJ57 US45112FAJ57(Tap) US45112FAJ57(Tap) US45112FAM86

Face Value(USD Mn) 700 50 50 500

Exchange House India Inx-India International Exchange IFSC Limited
Singapore Stock Exchange

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 years 10 years 10 years 10 years

Amount of redemption 
(USD Mn)

700 50 50 500

Date of redemption March 18, 2026 March 18, 2026 March 18, 2026 December 14, 2027

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 principal payable at 
maturity 

Interest to be paid half yearly 
and principal payable at 
maturity 

Interest to be paid half 
yearly and principal 
payable at maturity 

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

Date of redemption September 29, 2025 August 6, 2024 September 4, 2024

Name of debenture trustee IDBI Trusteeship Service 
Limited 

IDBI Trusteeship Service Limited IDBI Trusteeship Service 
Limited 
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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 principal payable at 
maturity 

Interest to be paid annually and 
principal payable at maturity 

Interest to be paid 
annually and principal 
payable at maturity

Amount of redemption 
(Rs. Mn) 

22,610.0 65,000.0 40,000.0

Date of redemption March 31, 2025 May 13, 2026 October 3, 2033

Name of debenture trustee IDBI Trusteeship Service 
Limited 

Axis Trustee Services Limited IDBI Trusteeship Service 
Limited

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 
principal payable at maturity 

Interest to be paid annually and 
principal payable at maturity 

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

Date of redemption June 27, 2024 June 25, 2027

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 
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ISIN INE090A08UF5 INE090A08UG3 INE090A08UH1

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

Interest to be paid annually 
and principal payable at 
maturity 

Interest to be paid 
annually and principal 
payable at maturity 

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

Date of redemption November 26, 2028 December 17, 2031 March 11, 2032

Name of debenture trustee IDBI Trusteeship Service 
Limited 

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 
principal payable at maturity 

Interest to be paid annually and 
principal payable at maturity 

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

Date of redemption February 17, 2030 June 15, 2028

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

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 principal payable at 
maturity 

Interest to be paid annually 
and principal payable at 
maturity 

Interest and principal 
payable at maturity 

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

Date of redemption September 15, 2029 December 12, 2029 July 21, 2026

Name of debenture trustee IDBI Trusteeship Service 
Limited 

IDBI Trusteeship Service 
Limited 

Axis Trustee Services 
Limited 
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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 
Holding Company through electronic mode during 
the proceedings of the Meeting, basis email request 
being sent on iciciagm@icicibank.com. Further, the 
following documents will also be open for inspection, 
by the equity shareholders of the Holding Company, 
at its registered office at ICICI Bank Tower, Near 
Chakli Circle, Old Padra Road, Vadodara - 390 007, 
Gujarat, India, between 10:00 a.m. and 12 noon on 
all working days from the date hereof up to the date 
of the Meeting:

(i)		  Copy of order passed by NCLT in C.A.(CAA)/ 71 
/AHM/2023, dated January 18, 2024, inter alia, 
directing the Holding 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 JM Financial Limited, to the Board of 
Directors of the Holding Company;

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

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

(xii)	 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;

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

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

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

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

(xvii)	 Copy of no adverse observations/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 Holding Company, its promoters 
and directors”;

(xix)	 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;

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

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

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

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

(xxv)	 Copy of joint Statutory Auditors certificate, 
dated July 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 Companies Act;

(xxvi)	 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 Companies Act;

(xxvii)	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; and

(xxviii)	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.

		  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), (xx), 
(xxii), (xxv) and (xxvi) above.   

73.		  This statement may be treated as an Explanatory 
Statement under Sections 230(3) and 102 of the 
Companies Act read with Rule 6 of the Rules. Hard 
copies of the Particulars as defined in this Notice 
can be obtained free of charge, between 10:00 
a.m. to 12 noon on all working days, up to the date 
of Meeting, from the registered office of Holding 
Company or from the office of its advocates, 
M/s. Singhi & Co., Singhi House, 1, Magnet Corporate 
Park, Off Sola Bridge, S. G. Highway, Ahmedabad -  
380 059, Gujarat, India, or by sending a request along 
with the details of your shareholding by email at  
iciciagm@icicibank.com within one day, on a 
requisition being so made by the equity shareholders 
of the Holding Company.  

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

Justice (Retd.) Kalpesh Jhaveri
Chairman appointed for the Meeting

Dated this February 21, 2024

Registered office:	ICICI Bank Tower, Near Chakli Circle, 	
	 Old Padra Road, Vadodara - 390 007,
	 Gujarat, India.
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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 
 

 
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. 
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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; 

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 
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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;  

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; 
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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 
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 
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(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: 
(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 
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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 

    

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 
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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 
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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. 
 

5.6 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. 
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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 
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 
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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 
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 
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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.    
 

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 
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Scheme in its books as under: 
 
(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. 

  



77

 

17 
 

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 
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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; 
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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) 
US45112FAM

86 

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 700 50 50 500 
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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, [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  
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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 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 
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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 

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 
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Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

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 
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The terms of redemption  
Interest and principle 
payable at maturity  

Interest and principle 
payable at maturity  

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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PwC Business Consulting Services LLP 
Registered Valuer  
Registration No. IBBI/RV-E/02/2022/158 
 
252, Veer Savarkar Marg, 
Shivaji Park,  
Dadar (West),  
Mumbai – 400 028. 
Maharashtra, India. 

Ernst & Young Merchant Banking Services LLP 
Registered Valuer 
Registration No. IBBI/RV-E/05/2021/155 
 
14th Floor, The Ruby, 
29, Senapati Bapat Marg, 
Dadar (West),  
Mumbai – 400 028. 
Maharashtra, India. 

  
Dated: 29 June 2023 

To, 
The Audit Committee/The Board of Directors, 
ICICI Bank Limited 
 
ICICI Bank Tower, 
Near Chakli Circle, Old Padra Road, 
Vadodara, 390007, 
Gujarat, India. 

The Audit Committee/The Board of Directors, 
ICICI Securities Limited 
 
ICICI Venture House, 
Appasaheb Marathe Marg,  
Prabhadevi, Mumbai, 400025, 
Maharashtra, India. 

 
 
Sub: Recommendation of fair equity share exchange ratio for the proposed scheme of arrangement 

for delisting of equity shares of ICICI Securities Limited and issuance of new shares of ICICI 
Bank Limited to the public shareholders of ICICI Securities Limited pursuant to Regulation 37 
of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021. 

 
Dear Sir / Madam, 
 
We refer to respective engagement letters of PwC Business Consulting Services LLP (“PwC BCS”) and Ernst 
& Young Merchant Banking Services LLP (“EY”), whereby PwC BCS and EY are appointed by ICICI Bank 
Limited (“ICICI Bank”) and ICICI Securities Limited (“ICICI Securities”), respectively, for recommendation 
of fair equity 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” or “Clients” or “Valuation 
Subjects”.  
 
PwC BCS and EY are hereinafter jointly referred to as “Valuers” or “we” or “us” in this report. 
  
The fair equity share exchange ratio for this report refers to number of equity shares of ICICI Bank which 
would be issued to the public shareholders of ICICI Securities on cancellation of each equity share held by 
the public shareholders pursuant to the Proposed Scheme of Arrangement (“Fair Equity Share Exchange 
Ratio”).  
 
Our deliverable for this engagement would be a fair equity share exchange ratio report (“Fair Equity Share 
Exchange Ratio Report” or “Report”) 
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For the purpose of this Report, we have considered the Valuation Date as 28 J une 2023 (“Valuation Date”) 
and the valuation is based on ‘ Going Concern’  premise. 
 
SCO PE AN D PU RPO SE O F  TH IS REPO RT  
 
ICICI Bank 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. The Corporate Identification Number of ICICI Bank is L6 5190GJ 1994PLC021012. The equity 
shares of ICICI Bank are listed on BSE Limited (“BSE”) and National Stock Exchange of India Limited 
(“NSE”). 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 reported 
consolidated revenue of INR 1,86 1.8 bn and consolidated profit after tax of INR 340.4 bn for the year ended 
31 March 2023. 
 
ICICI Securities is a public limited company incorporated under the provisions of Companies Act, 1956 , 
having its registered office at ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400025, 
Maharashtra. The Corporate Identification Number of ICICI Securities is L6 7120MH1995PLC086 241. The 
equity shares of ICICI Securities are listed on the BSE and NSE. ICICI Bank is the promoter of ICICI 
Securities and holds 74.85%  if its equity shareholding as on 31 March 2023. 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. ICICI 
Securities reported consolidated revenue of INR 34.3 bn and consolidated  profit after tax of INR 11.2 bn for 
the year ended 31 March 2023. 
 
We understand that the management of the Companies (hereinafter collectively referred to as “the 
Management”) are evaluating a delisting of equity shares of ICICI Securities pursuant to Regulation 37 of 
Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (“SEBI Delisting 
Regulations”) involving cancellation of the entire shareholding of the public shareholders of ICICI Securities 
and issuance of new shares of ICICI Bank through a scheme of arrangement under the provisions of Sections 
230 and the other applicable provisions of the Companies Act, 2013 and other applicable law, if any.   
 
In this connection, a Registered Valuer Report is required as per SEBI Master Circular on Scheme of 
Arrangement by Listed Entities dated J une 20, 2023 (“SEBI Master Circular”) and Chapter X II of SEBI 
Operational Circular dated J uly 29, 2022 (“SEBI Operational Circular”) relating to listed debt securities  read 
with Section 230 and 247 of Companies Act, 2013, and related rules.  
 
ICICI Bank and ICICI Securities have appointed PwC BCS and EY respectively, Registered Valuers, to 
recommend a Fair Equity Share Exchange Ratio, for issue of ICICI Bank’ s equity shares to the public 
shareholders of ICICI Securities for the Proposed Scheme of Arrangement, to be placed before the Audit 
Committee/ Independent Directors Committee/ Board of Directors of the Companies. 
 
We understand that the Scheme of Arrangement will be effective from the date on which certified copies of 
the orders of the NCLT are filed by the Companies with the Registrar of Companies after receipt of necessary 
approvals (“Effective Date”)  
 
The scope of our services is to conduct a relative (and not absolute) valuation of equity shares of the 
Companies and report a Fair Equity Share Exchange Ratio for the Proposed Scheme of Arrangement in 
accordance with International Valuation Standards. 
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The Valuers have worked independently in their analysis and arrived at different values per share of the 
Companies. However, to arrive at the consensus on the Fair Equity Share Exchange Ratio for the Proposed 
Scheme of Arrangement, appropriate minor adjustments/rounding off have been done by the Valuers.  
 
We have been provided with the audited financials of the Companies for the year ended 31 March 2023. We 
have taken into consideration the current market parameters in our analysis and have made adjustments for 
additional facts made known to us till the date of our Report. Further, we have been informed that all material 
information impacting the Companies has been disclosed to us. 
 
We have been informed by the Management that:  
 
a) there would not be any capital variation in the Companies till the Proposed Scheme of Arrangement 

becomes effective, except issuance and / or conversion of Employee Stock Options and Employee Stock 
U nits in normal course of the business of the Companies. In the event that either of the Companies 
restructure their equity share capital by way of share split / consolidation / issue of bonus shares before 
the Proposed Scheme of Arrangement becomes effective, the issue of shares pursuant to the Fair Equity 
Share Exchange Ratio recommended in this Report shall be adjusted accordingly to take into account the 
effect of any such corporate actions. 

b) till the Proposed Scheme of Arrangement becomes effective, neither Companies would declare any 
substantial dividends having materially different yields as compared to past few years. 

c) there are no unusual/abnormal events in the Companies materially impacting their operating 
performance/financials after 31 March 2023 till the Report date. 

 
We have relied on the above while arriving at the Fair Equity Share Exchange Ratio for the Proposed Scheme 
of Arrangement.  
 
This Report is subject to the scope, assumptions, qualifications, exclusions, limitations and disclaimers 
detailed hereinafter. As such, the Report is to be read in totality and not in parts.  
 
SO U RCES O F  IN F O RMATIO N   

In connection with this exercise, we have received/obtained the following information about the Companies 
from the Management:  

 
• Draft Scheme of Arrangement for the proposed delisting. 
• Audited financials of the Companies for year ended 31 March 2023. 
• Projected profitability of ICICI Bank and ICICI Securities 
• Number of equity shares of the Companies as on the 23 J une 2023 on a fully diluted basis.  
• Details of Employee Stock Options and Employee Stock U nits of the Companies outstanding as at 23 

J une 2023. 
• Other relevant information and documents for the purpose of this engagement provided through emails 

or during discussion. 
 

In addition, we have obtained information from public sources/proprietary databases including quarterly 
results. 
 
During discussions with the Management, we have also obtained explanations, information and 
representations, which we believed were reasonably necessary and relevant for our exercise. The Clients 
have been provided with the opportunity to review the draft report (excluding the recommended Fair Equity 
Share Exchange Ratio) as part of our standard practice to make sure that factual inaccuracy/omissions are 
avoided in our Report. 
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PRO CEDU RES ADO PTED AN D V ALU ATIO N  METH O DS F O LLO W ED 
 
In connection with this exercise, we have adopted the following procedures to carry out the valuation:  
 
• Requested and received financial and qualitative information, and clarifications regarding past financial 

performance. 
• Considered data available in public domain related to the Companies and its peers. 
• Discussions (physical/over call) with the Management to  

o understand the business and fundamental factors that affect its earning-generating capability and 
historical financial performance, as available in public domain. 

o U nderstand the assumptions and the basis of key assumption used by the management of the 
Companies in developing projections. 

• U ndertook Industry Analysis:  
o Researched publicly available market data including economic factors and industry trends that may 

impact the valuation. 
o Analysed key trends and valuation multiples of comparable companies using proprietary databases 

subscribed by us or our network firms. 
• Selected internationally accepted valuation methodology/(ies) as considered appropriate by us, in 

accordance with the International Valuation standards published by the International Valuation Standards 
Council.  

• Arrived at relative valuation of Companies in order to determine the Fair Equity Share Exchange Ratio 
for the Proposed Scheme of Arrangement. 

 
SCO PE LIMITATIO N S, ASSU MPTIO N S, Q U ALIF ICATIO N S, EX CLU SIO N S AN D 
DISCLAIMERS  

Provision of valuation opinions and consideration of the issues described herein are areas of our regular 
practice. The services do not represent accounting, assurance, accounting / tax due diligence, consulting or 
tax related services that may otherwise be provided by us or our affiliates. 
 
The user to which this valuation is addressed should read the basis upon which the valuation has been done 
and be aware of the potential for later variations in value due to factors that are unforeseen at the Valuation 
Date. Due to possible changes in market forces and circumstances, this valuation Report can only be regarded 
as relevant as at the Valuation Date. 
 
This Report has been prepared for the purposes stated herein and should not be relied upon for any other 
purpose. Our Clients are the only authoriz ed users of this report and use of the report is restricted for the 
purpose indicated in the respective engagement letters. This restriction does not preclude the Clients from 
providing a copy of the Report to third-party advisors whose review would be consistent with the intended 
use. We do not take any responsibility for the unauthoriz ed use of this Report. 
 
While our work has involved an analysis of financial information and accounting records, our engagement 
does not include an audit in accordance with generally accepted auditing standards of the Client’ s existing 
business records. Accordingly, we express no audit opinion or any other form of assurance on this 
information. 
 
This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per the 
terms of our engagement;  (ii) the Report Date;  (iii) audited financials for the year ended 31 March 2023 and 
(iv) other information obtained by us from time to time. We have been informed that the business activities 
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of the Companies have been carried out in the normal and ordinary course between 31 March 2023 and the 
Report date and that no material changes have occurred in their respective operations and financial position 
between 31 March 2023 and the Report date.  
 
An analysis of such nature is necessarily based on the prevailing stock market, financial, economic and other 
conditions in general and industry trends in particular as in effect on, and the information made available to 
us as of, the date hereof. Events occurring after the date hereof may affect this Report and the assumptions 
used in preparing it, and we do not assume any obligation to update, revise or reaffirm this Report. 
 
In no event shall we be liable for any loss, damages, cost or expenses arising in any way from fraudulent 
acts, misrepresentations or wilful default on part of the Clients or Companies, their directors, employees or 
agents. 
 
The Clients and their management/representatives warranted to us that the information they supplied was 
complete, accurate and true and correct to the best of their knowledge. We have relied upon the 
representations of the Clients, their management and other third parties, if any, concerning the financial data, 
operational data and other information, except as specifically stated to the contrary in the Report. We shall 
not be liable for any loss, damages, cost or expenses arising from fraudulent acts, misrepresentations, or 
wilful default on part of the companies, their directors, employee or agents. 
 
Valuers are not aware of any contingency, commitment or material issue which could materially affect the 
Companies’  economic environment and future performance and therefore, the valuation of the Companies. 
 
We do not provide assurance on the achievability of the results forecast by the Management as events and 
circumstances do not occur as expected;  differences between actual and expected results may be material. 
We express no opinion as to how closely the actual results will correspond to those projected/forecast as the 
achievement of the forecast results is dependent on actions, plans and assumptions of Management. 
 
The Report assumes that the Companies comply fully with relevant laws and regulations applicable in all its 
areas of operations unless otherwise stated, and that the Companies will be managed in a competent and 
responsible manner.  Further, as specifically stated to the contrary, this Report has given no consideration to 
matters of a legal nature, including issues of legal title and compliance with local laws, and litigation and 
other contingent liabilities that are not disclosed in the audited / unaudited balance sheets of the Companies, 
if any provided to us.  
 
This Report does not look into the business/ commercial reasons behind the Proposed Scheme of 
Arrangement nor the likely benefits arising out of the same. Similarly, it does not address the relative merits 
of the Proposed Scheme of Arrangement as compared with any other alternative business transaction, or 
other alternatives, or whether or not such alternatives could be achieved or are available. 
 
The valuation analysis and result are governed by concept of materiality. 
 
It has been assumed that the required and relevant policies and practices have been adopted by the Companies 
and would be continued in the future. 
 
The fee for the engagement is not contingent upon the results reported.  
 
The actual equity share exchange ratio may be higher or lower than our recommendation depending upon the 
circumstances of the transaction, the nature of the business. The knowledge, negotiating ability and 
motivation of the buyers and sellers will also affect the exchange ratio achieved. Accordingly, our 
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recommended Fair Equity Share Exchange Ratio will not necessarily be the equity share exchange ratio at 
which actual transaction will take place. 
 
We have also relied on data from external sources to conclude the valuation. These sources are believed to 
be reliable and therefore, we assume no liability for the truth or accuracy of any data, opinions or estimates 
furnished by others that have been used in this analysis. Where we have relied on data, opinions or estimates 
from external sources, reasonable care has been taken to ensure that such data has been correctly extracted 
from those sources and /or reproduced in its proper form and context. 
 
Any person/ party intending to provide finance/ invest in the shares/ businesses of the companies/ their 
holding companies/ subsidiaries/ joint ventures/ associates/ investee/ group companies, if any, shall do so 
after seeking their own professional advice and after carrying out their own due diligence procedures to 
ensure that they are making an informed decision. If any person/ party (other than the Client) chooses to 
place reliance upon any matters included in the Report, they shall do so at their own risk and without recourse 
to us. 
 
Though the Valuers are issuing a joint report, PwC BCS will owe the responsibility only to ICICI Bank and 
EY will owe the responsibility only to ICICI Securities. The Valuers have been appointed under the terms of 
their respective engagement letters. We will not be liable for any losses, claims, damages, or liabilities arising 
out of the actions taken, omissions or advice given by any other person. 
 
DISCLO SU RE O F  RV  IN TEREST O R CO N F LICT, IF  AN Y AN D O TH ER AF F IRMATIV E 
STATEMEN TS 
 
We do not have any financial interest in the Clients, nor do we have any conflict of interest in carrying out 
this valuation. 
 
Further, the information provided by the Management have been appropriately reviewed in carrying out the 
valuation. Sufficient time and information was provided to us to carry out the valuation. 
 
SH AREH O LDIN G  PATTERN  
 
ICICI Bank Limited 
 
The issued and subscribed equity share capital of ICICI Bank as of 31 March 2023 is INR 1,397 cr consisting 
of 6 ,982,815,731 equity shares of face value of INR 2/- each. The shareholding pattern is as follows:  

Shareholding Pattern as on 31 March 2023  N o. of Shares   %  Shareholding  
Public  5,6 47,6 15,524 80.88 %  
Shares underlying depository receipts 1,335,200,207 19.12%  
 G rand Total  6,98 2,8 15 ,731 100.00 %  

Source:  www.bseindia.com accessed on 27 J une 2023. 
*  We understand that ICICI Bank has granted ESOS and ESU S. The exercise of such ESOS and ESU SP may 
result in an increase in the issued and subscribed equity share capital of ICICI Bank. 
 
ICICI Securities Limited 
 
The issued and subscribed equity share capital of ICICI Securities as of 31 March 2023 is [ INR 16 1 cr]  
consisting of 322,86 7,726  equity shares of face value of INR 5/- each. The shareholding pattern is as follows:  

Shareholding Pattern as on 31 March 2023  N o. of Shares   %  Shareholding  
Promoter  241,6 6 6 ,493 74.85 %  
Public  81,201,233 25.15 %  
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 G rand Total  322,8 67,726 100.00 %  
Source:  www.bseindia.com accessed on 27 J une 2023. 
*  We understand that ICICI Securities has granted ESOS and ESU S. The exercise of such ESOS and ESU S 
may result in an increase in the issued and subscribed equity share capital of ICICI Securities. 
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APPRO ACH  F O R RECO MMEN DATIO N  O F  F AIR EQ U ITY SH ARE EX CH AN G E RATIO  
 
The Scheme contemplates the Scheme of Arrangement involving cancellation of equity shares of ICICI 
Securities held by public shareholders and issuance of new shares of ICICI Bank to the public shareholders 
of ICICI Securities. Arriving at the Fair Equity Share Exchange Ratio for the Proposed Scheme of 
Arrangement would require determining the relative value of equity shares of ICICI Bank and ICICI 
Securities. These values are to be determined independently, but on a relative basis for the Companies, 
without considering the effect of the Proposed Scheme of Arrangement. 
 
Our choice of methodology of valuation has been arrived at using usual and conventional methodologies 
adopted for mergers and our reasonable judgment, in an independent and bona fide manner. 
 
The valuation approach adopted by PwC BCS and EY is given in Annexure 1A and 1B respectively 
(Annexure 1A and 1B together referred to as Annexures). 
 
BASIS O F  F AIR EQ U ITY SH ARE EX CH AN G E RATIO   
 
The basis of the Scheme of Arrangement 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 would have to be determined after taking into consideration all the factors 
and methods mentioned herein after. Though different values have been arrived at under each of the 
approaches / methods as mentioned in the Annexures, for the purposes of recommending a Fair Equity Share 
Exchange Ratio it is necessary to arrive at a final value for each Companies. For this purpose, it is necessary 
to give appropriate weights to the values arrived at under each approach / method. 
 
The Fair Equity 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 herein after considering 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. 
 
While we have provided our recommendation of the Fair Equity Share Exchange Ratio based on the 
information available to us and within the scope and constraints of our engagement, others may have a 
different opinion as to the Fair Equity Share Exchange Ratio. The final responsibility for the determination 
of the Fair Equity Share Exchange Ratio at which the Proposed Scheme of Arrangement shall take place will 
be with the Board of Directors of the respective Companies who should take into account other factors such 
as their own assessment of the Proposed Scheme of Arrangement and input of other advisors. 
 
We have independently applied approaches/methods discussed in the Annexures, as considered appropriate, 
and arrived at the relative value per share of the Companies. To arrive at the consensus on the Fair Equity 
Share Exchange Ratio for the Proposed Scheme of Arrangement, suitable minor adjustments / rounding off 
have been done. 
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In light of the above, and on a consideration of all the relevant factors and circumstances as discussed and 
outlined hereinabove, we recommend the following Fair Equity Share Exchange Ratio for the Proposed 
Scheme of Arrangement involving cancellation of equity shares of ICICI Securities and issuance of new 
equity shares of ICICI Bank:  
 
6 7 (Sixty Seven) equity shares of ICICI Bank of INR 2/- each fully paid up for every 100 (One Hundred) 
equity shares of ICICI Securities of INR 5/- each fully paid up.  
 
It should be noted that we have not examined any other matter including economic rationale for the Proposed 
Scheme of Arrangement per se or accounting, legal or tax matters involved in the Proposed Scheme of 
Arrangement. 
 

Respectfully submitted, 
 
PwC Business Consulting Services LLP 
Registered Valuer 
Registration No. IBBI/RV-E/02/2022/158  
 
 
 
 
 
 
N eeraj  G arg 
Partner 
IBBI Membership No.:  IBBI/RV/02/2021/14036  
Date:  29 J une 2023 
RVN:  IOVRVF/PWC/2023-2024/2101 

Respectfully submitted, 
 
Ernst & Young Merchant Banking Services LLP 
Registered Valuer  
Registration No. IBBI/RV-E/05/2021/155 
 
 
 
 
 
 

Parag Mehta 
Partner 
IBBI Membership No.:  IBBI/RV/05/2019/116 08 
Date:  29 J une 2023 
EYMBS/RV/2023-24/005 

  

Parag Mehta 
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Annexure 1A-  Approach to V aluation –  PwC BCS 
 
We have considered International Valuation Standards in carrying out our valuation analysis and delivering 
our valuation conclusion. There are several commonly used and accepted valuation approaches for 
determining the value of shares of a company, which have been considered in the present case, to the extent 
relevant and applicable:  

 
1. Asset Approach -  N et Asset V alue method 
 

The asset-based valuation technique is based on the value of the underlying net assets of the business, 
either on a book value basis or realiz able value basis or replacement cost basis. This valuation approach 
is mainly used in cases where the firm is to be liquidated i.e., it does not meet the ‘ going concern’  criteria 
or in case where the assets base dominates earnings capability. A scheme of arrangement for delisiting 
would normally be proceeded with, on the assumption that the companies/ business would continue as 
going concerns and an actual realiz ation of the operating assets is not contemplated. In such a going 
concern scenario, the relative earning power is of importance to the basis of arrangement for delisitng, 
with the values arrived at on the net asset basis being of limited relevance. 

 
2. Income Approach (Discounted Cash F lows (DCF ) Method) 
 

U nder the DCF method the projected free cash flows to the firm are discounted at the weighted average 
cost of capital/ cost of equity. The sum of the discounted value of such free cash flows is the value of the 
firm/ equity shareholders. 
 
U sing the DCF analysis involves determining the following:  
 
Estimating future free cash flows:   
Free cash flows are the cash flows expected to be generated by the company/ business that are available 
to all providers of the companies’ / business’  capital – both creditors and shareholders.  
 
Appropriate discount rate to be applied to cash flows i.e., the cost of capital: 
This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to all the 
capital providers (namely shareholders and creditors), weighted by their relative contribution to the total 
capital of the company/ business. The opportunity cost to the capital provider equals the rate of return 
the capital provider expects to earn on other investments of equivalent risk. 

 
3. Market Approach:  

 
U nder this approach, value of a company is assessed basis its market price (i.e. if its shares are quoted 
on a stock exchange) or basis multiples derived using comparable (i.e., similar) listed companies or 
transactions in similar companies. Following are the methods under Market Approach:  
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• Market Price (MP) Method 
 

The market price of an equity share as quoted on a stock exchange is normally considered as the 
value of the equity shares of that company where such quotations are arising from the shares being 
regularly and freely traded in, subject to the element of speculative support that may be inbuilt in 
the value of the shares. But there could be situations where the value of the share as quoted on the 
stock market would not be regarded as a proper indicator of the fair value of the share especially 
where the market values are fluctuating in a volatile capital market or when the shares are thinly 
traded. Further, in the Proposed Scheme of Arrangement, where there is a question of evaluating 
the shares of one company against those of another, the volume of transactions and the number of 
shares available for trading on the stock exchange over a reasonable period would have to be of a 
comparable standard. 
 

• Comparable Companies’  Multiple (CCM) method 
 

U nder this method, value of a business / company is arrived at by using multiples derived from 
valuations of comparable companies, as manifest through stock market valuations of listed 
companies. The market price, as a ratio of the comparable company’ s attribute such as book net 
worth, profit after tax, embedded value, capital employed, earnings, etc. is used to derive an 
appropriate multiple. This multiple is then applied to the attribute of the asset being valued to 
indicate the value of the subject asset. This valuation is based on the principle that market 
valuations, taking place between informed buyers and informed sellers, incorporate all factors 
relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for differences 
between the circumstances. 
 

• Comparable Companies’  Transaction Multiples (CTM) Method 
 

U nder this method, value of the equity shares of a company is arrived at by using multiples derived 
from valuations of comparable transactions. This valuation is based on the principle that 
transactions taking place between informed buyers and informed sellers, incorporate all factors 
relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for differences 
between the circumstances.  

 
In the ultimate analysis, valuation will have to be tempered by the exercise of judicious discretion by the 
Valuer and judgment taking into account all the relevant factors. There will always be several factors, e.g., 
present and prospective competition, yield on comparable securities and market sentiment, etc. which are not 
evident from the face of the balance sheets, but which will strongly influence the worth of a share. The 
determination of a Fair Equity Share Exchange Ratio is not a precise science and the conclusions arrived at 
in many cases will, of necessity, be subjective and dependent on the exercise of individual judgement. This 
concept is also recogniz ed in judicial decisions. There is, therefore, no indisputable single Fair Equity Share 
Exchange Ratio. The Fair Equity Share Exchange Ratio rendered in this Report only represent our 
recommendation(s) based upon information till the date of this Report, furnished by the Management (or its 
representatives) and other sources, others may place a different value. The final responsibility for the 
determination of the Fair Equity Share Exchange Ratio at which the Proposed Scheme of Arrangement shall 
take place will be with the Board of Directors who should take into account other factors such as their own 
assessment of the Proposed Scheme of Arrangement and input of other advisors.  
 
Our choice of methodology of valuation has been arrived at using usual and conventional methodologies 
adopted for transactions of a similar nature and our reasonable judgment, in an independent and bona fide 
manner based on our previous experience of assignments of a similar nature. The valuation approaches/ 
methods used, and the values arrived at using such approaches/ methods by us have been tabled below. 
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The Fair Equity Share Exchange Ratio has been arrived at on the basis of a relative equity valuation (on a 
per share basis) of ICICI Bank and ICICI Securities based on the various methodologies explained herein 
earlier and other factors considered relevant, having regard to information base, key underlying assumptions, 
and limitations. Though different values have been arrived at under each of the above methodologies, it is 
finally necessary to arrive at a single value for the Proposed Scheme of Arrangement. It is important to note 
that we are not attempting to arrive at the absolute equity values of ICICI Bank and ICICI Securities but at 
their relative values to facilitate the determination of the Fair Equity Share Exchange Ratio for the Proposed 
Scheme of Arrangement. For this purpose, it is necessary to give appropriate weights to the values arrived at 
under each methodology. 
 
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 
realiz ation 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 we have calculated the values of the shares of ICICI Bank and ICICI Securities under the Asset 
Approach, we have considered it appropriate not to give any weightage to the same in arriving at the Fair 
Equity Share Exchange Ratio. 
 
The Management has provided us with the selected set of forecast profitability estimates for standalone 
operations of ICICI Bank and ICICI Securities. Given nature of banking and broking operations, we have 
considered Dividend Discount Model (‘ DDM’ ), an adaptation of DCF method for our valuation. We have 
valued these key subsidiaries using Market Price/ CCM method and have added these value estimates to 
standalone DCF value of ICICI Bank. 
 
For our analysis under Market Approach, we have considered the Market Price Method to arrive at the 
relative fair value of the shares of ICICI Bank and its key subsidiaries and ICICI Securities for the purpose 
of arriving at the Fair Equity Share Exchange Ratio. 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 in this case.  
 
We 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, we have considered Price/ Book (‘ P/B’ ) 
multiple or Price/ Earning (‘ P/E’ ) multiple of listed comparable companies. We have relied on publicly 
available information and certain databases such as CapitalIQ , etc. to arrive at the comparable company 
multiple. 
 
Comparable Companies’  Transaction Multiple (CTM) method has not been used due to lack of information 
in the public domain on comparable transactions of similar scale. Further, the transaction multiples may 
include acquirer specific considerations, synergy benefits, control premium and minority adjustments. 
 
For our final analysis and recommendation we have considered the values arrived under the Market Approach 
and Income Approach, to arrive at the relative value of the equity shares of ICICI Bank and ICICI Securities 
for the purpose of the Proposed Scheme of Arrangement. 
 
We have considered appropriate weights to the values arrived at under the Market Approach and Income 
Approach. 
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In view of the above, and on consideration of the relevant factors and circumstances as discussed and outlined 
hereinabove, the table below summarises our workings for valuation 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 ICICI Securities and issuance of new 
equity shares of ICICI Bank by PwC BCS is tabulated below: 

V aluation Approach ICICI Bank ICICI Securities 

V alue per Share 
of ICICI Bank 

(IN R) 
W eight 

V alue per Share 
of ICICI 

Securities (IN R) 
W eight 

Cost/Asset Approach 309.8 0%  95.4 0%  

Income Approach – DCF method (i) 1,046 .2 20%  6 90.2 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   64 5 .2  

F air Equity Share Exchange Ratio 
(Rounded) 

0.67 

*  Sixty dates volume weighted average price ended 28 J une 2023 (as required to be considered under 
Regulation 37 of Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021) of ICICI Bank is INR 937.9 and ICICI Securities is INR 583.6 . 
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Annexure 1B-  Approach to V aluation –  EY  
 
There are primarily three approaches in valuation (viz ., Cost/Asset Approach, Market Approach and Income 
Approach). For any valuation, all the approaches may not be relevant and therefore will not give a fair 
estimate of value. Hence, the approach most suitable for that specific business / company must be applied in 
the valuation exercise, based on the experience and common practices adopted by valuers. 
 
According to IVS 104 “Fair Value is the estimated amount for which an asset or liability should exchange 
on the Valuation Date between a willing buyer and a willing seller in an arm’ s length transaction, after proper 
marketing and where the parties had each acted knowledgeably, prudently and without compulsion”. 
 
We have adapted internationally accepted valuation standards and approaches in delivering our valuation 
conclusion. There are several principal valuation approaches under International Valuation Standard of which 
we have considered only those approaches to the extent, it is applicable and relevant.  
 
The various approaches generally adopted in valuation are as under:  
 
1. Cost/Asset Approach:  Net Asset Value method 
2. Income Approach:  Discounted Cash Flows (“DCF”) method 
3. Market Approach:  Comparable Companies’  Market Multiple (“CCM”) method, Comparable Transactions’  
Multiple (CTM) method and Market Price (“MP”) method 
 
We have used the Market Approach (i.e., MP method and CCM method) and Income Approach (i.e., DCF 
method) for valuation of both the Companies. 
 
Fair valuation of the Companies factors various intangible assets whether or not recorded in the financials of 
the respective companies. 
 
Cost/ Asset Approach –  N et Asset V alue (N AV ) method :  U nder this approach, the net asset value method 
is considered, which is based on the underlying net assets and liabilities. Cost approach is not considered 
suitable since it does not capture the earnings potential or value of intangibles in the business. Hence, in the 
present valuation analysis, we have not considered NAV method.  
 
Income Approach -  Discounted Cash F low (DCF ) method:  U nder the DCF method the projected free cash 
flows to the equity shareholders are discounted at the cost of equity. The sum of the discounted value of such 
free cash flows is the value of the equity. Such DCF analysis involves determining the following:  
 
- Estimating future free cash flows:  

 
Free cash flows are the cash flows expected to be generated by the company that are available to the providers 
of the company’ s capital – both debt and equity, as applicable.  
 
- Appropriate discount rate to be applied to cash flows i.e., the cost of capital: 

 
This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to the capital 
providers (namely shareholders), The opportunity cost to the capital provider equals the rate of return the 
capital provider expects to earn on other investments of equivalent risk.   
 
We have used Discounted Cash Flow method based on the projected standalone profit after tax of ICICI 
Bank and consolidated profit after tax of ICICI Securities as provided to us by the Management. For ICICI 
Bank, projections for its key subsidiaries i.e. ICICI Prudential Life Insurance Company Limited, ICICI 
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Lombard General Insurance Company Limited and ICICI Prudential Asset Management Company Limited, 
were not provided by the Management. Accordingly, we have valued the same based on CCM method or MP 
method, as considered appropriate, and added to the value of ICICI Bank as per DCF method.  
 
Market Approach -  CCM method: U nder 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 attributes similar to the business of such company 
- to the relevant financial parameter of the company / business. This valuation is based on the principle that 
such market valuations, taking place between informed buyers and informed sellers, incorporate all factors 
relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for differences between 
the circumstances. In the present valuation analysis, we have considered (i) Price/Book (“P/B”) multiple for 
arriving at the value per equity share of ICICI Bank and separately added value of investment in key 
subsidiaries i.e. ICICI Prudential Life Insurance Company Limited, ICICI Lombard General Insurance 
Company Limited and ICICI Prudential Asset Management Company Limited which have been valued based 
on CCM method or MP method, as considered appropriate and (ii) Price/Earning (“P/E”) multiple for arriving 
at the valuer per share of ICICI Securities.  
 
Market Approach -  MP method: U nder this method, the value of shares of a company is determined by 
taking the average of the market capitaliz ation of the equity shares of such companies as quoted on a 
recogniz ed stock exchange over reasonable periods of time where such quotations are arising from the shares 
being regularly and freely traded in an active market, subject to the element of speculative support that may 
be inbuilt in the market price.  
 
The equity shares of Companies are listed on NSE and BSE and are traded frequently. In these circumstances 
the share prices observed on NSE over a reasonable period have been considered for arriving at the value per 
equity share of the Companies under the Market Price method. For arriving at the market price, we have 
considered prices over an appropriate period up to 23 J une 2023 being the last trading day before the 
announcement to consider the proposed delisting by the Board of Directors was submitted to the respective 
stock exchanges.  
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F air V aluation: 

We have arrived at the fair value of equity shares of both Companies by applying below mentioned weights 
to the value derived under various methods. 
  
The computation of fair equity share exchange ratio for Proposed Scheme of Arrangement involving 
cancellation of equity shares held by public shareholders of ICICI Securities and issuance of new 
equity shares of ICICI Bank by EY is tabulated below: 

V aluation Approach ICICI Bank ICICI Securities 

V alue per Share 
of ICICI Bank 

(IN R) 
W eight 

V alue per Share 
of ICICI 

Securities (IN R) 
W eight 

Cost/Asset Approach 309.8 0%  95.4 0%  

Income Approach – DCF method (i) 1,030.8 20%  6 72.5 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)) 

95 5 .6  64 0.8   

F air Equity Share Exchange Ratio 
(Rounded) 

0.67 

*  Sixty dates volume weighted average price ended 28 J une 2023 (as required to be considered under 
Regulation 37 of Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021) of ICICI Bank is INR 937.9 and ICICI 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. 
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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 JM FINANCIAL LIMITED TO ICICI BANK LIMITED
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Annexure 5 

COPY OF FAIRNESS OPINION DATED JUNE 29, 2023 ISSUED BY BofA SECURITIES INDIA LIMITED  
TO ICICI SECURITIES LIMITED
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Annexure 6 

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 
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Annexure 7 

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 
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Annexure 8 

COPY OF NO-OBJECTION LETTER DATED NOVEMBER 28, 2023, FROM NATIONAL STOCK EXCHANGE OF INDIA 
LIMITED TO ICICI BANK LIMITED AND ICICI SECURITIES LIMITED

Ref:  NSE/LIST/36 523/36 526 _ I                             November 28, 2023 

 
The Company Secretary 
ICICI Bank Ltd 
ICICI Bank Towers, 
Near Chakli Circle, Old Padra Road  
Vadodara-390 007 
 
 
K ind Attn.: Ms. Prachiti D. Lalingkar 

 
The Company Secretary 
ICICI Securities Ltd 
ICICI Venture House, 
Appasaheb Marathe Marg, Prabhadevi,  
Mumbai- 400 025 

 
 
K ind Attn.: Mr. Raj u N anwani 

                                      
Dear Sir/Madam, 
 
Sub: O bservation 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 J uly 15, 2023. 
 
Based on our letter reference no. NSE/LIST/36 523/36 526  dated October 11, 2023, submitted to SEBI 
pursuant to SEBI Master Circulars dated J une 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 
J uly 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)  T he C ompany  shall ensure to discloses all details of ongoing adj udication &  recov ery  proceedings, 
prosecution initiated, and all other enforcement action tak en, if any , against the C ompany , its 
promoters, and directors, before H on' ble N C L T  and shareholders, while seek ing approv al of the 
S cheme. 

b)  C ompany  shall ensure that additional information, if any , submitted by  the C ompany  after filing the 
S cheme with the S tock  Ex changes, from the date of receipt of this letter, is display ed on the websites 
of the listed C ompanies and the S tock  Ex changes. 

  

T h i s  D o c u m e n t  i s  D i g i t a l l y  S i g n e d

S i g n e r :  D I P T I  V I P I L  C H I N C H K H E D E
D a t e :  T u e ,  N o v  2 8 ,  2 0 2 3  1 9 : 3 6 : 2 1  I S T
L o c a t i o n :  N S E
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c)  T he C ompany  shall ensure entities inv olv ed in the scheme shall ensure compliance with relev ant 

prov isions of the C ompanies Act, 2 0 1 3 , S EB I  ( L isting O bligations and D isclosure R eq uirements)  
R egulations, 2 0 1 5  and C ov enants of the D ebenture T rust D eeds entered with the D ebenture 
T rustee( s)  any  other relev ant regulations and circulars. 

d)  T he entities inv olv ed in the S cheme shall duly  comply  with v arious prov isions of the R egulations &  
C irculars. 

e)  T he C ompany  shall ensure that information pertaining to all the U nlisted C ompanies inv olv ed, if any , 
in the scheme, shall be included in the format specified for abridged prospectus as prov ided in P art 
E of S chedule V I  of the I C D R  R egulations, 2 0 1 8 , in the ex planatory  statement or notice or proposal 
accompany ing resolution to be passed, which is sent to the shareholders for seek ing approv al. 

f)  T he C ompany  shall ensure that the financials in the scheme including financials considered for 
v aluation report are not for period more than 6  months old. 

 
g)  T he C ompany  shall ensure that the details of proposed scheme under consideration as prov ided by  

the C ompany  to the S tock  Ex changes shall be prominently  disclosed in the notice sent to the 
shareholders. 

 
h)  T he C ompanies shall suitably  disclose the following as a part of ex planatory  statement or notice or 

proposal accompany ing resolution to be passed to be forwarded by  the company  to the shareholders 
while seek ing approv al u/ s 2 3 0  to 2 3 2  of the C ompanies Act 2 0 1 3 . 

 
• D etails of relax ation obtained under D elisting R egulations w.r.t. the criteria of same line 

business, for delisting of I C I C I  S ecurities L td. by  I C I C I  B ank  L td. through scheme of 
arrangement, along with the grounds and j ustifications for seek ing such relax ation. 

• T he proposal of delisting of I C I C I  S ecurities L td. from N S E and B S E is subj ect to the approv al 
by  public shareholders of both listed companies as under: 

 V otes cast by  public shareholders of I C I C I  S ecurities L td. in fav our of the proposal are at 
least two times the number of v otes cast against it. 

 V otes cast by  the public shareholders of I C I C I  B ank  L td. in fav our of the proposal are more 
than the number of v otes cast by  the public shareholders against it. 

• T he rationale and sy nergies for getting I C I C I  S ecurities L td. delisted through scheme of 
arrangement, is in accordance with R egulation 3 7  of D elisting R egulations., and mak ing 
I C I C I  S ecurities L td. a wholly  owned subsidiary  of I C I C I  B ank  L td. 

• T he public shareholders of I C I C I  S ecurities L td. will get eq uity  shares of I C I C I  B ank  L td. as 
per the share entitlement ratio i.e. 6 7  eq uity  shares of I C I C I  B ank  L td. for ev ery  1 0 0  eq uity  
shares of I C I C I  S ecurities L td. 

• A detailed note on tax  implications on the public shareholders of I C I C I  S ecurities L td. with 
the help of illustrations and ex amples. 

• V aluation methods, rationale and assumptions considered for arriv ing at the share ex change 
ratio. 

 

T h i s  D o c u m e n t  i s  D i g i t a l l y  S i g n e d

S i g n e r :  D I P T I  V I P I L  C H I N C H K H E D E
D a t e :  T u e ,  N o v  2 8 ,  2 0 2 3  1 9 : 3 6 : 2 1  I S T
L o c a t i o n :  N S E
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• T he details of complaints receiv ed along with response of I C I C I  B ank  L td. /  I C I C I  S ecurities 

L td. for resolution of complaints. 
• D etails of compliance with prov isions of R egulation 3 7 ( 2 )  of D elisting R egulations in a 

tabular format. 
 

i)  T he C ompanies shall include information pertaining to the unlisted entity  in the format specified for 
abridged prospectus as prov ided in P art B  of S chedule I  of the S EB I  ( I ssue and L isting of N on-
C onv ertible S ecurities)  R egulations, 2 0 2 1 , in the notice or proposal to be sent to the holders of 
N C D s/  N C R P S  while seek ing approv al for the scheme. T he accuracy  and adeq uacy  of such 
disclosures shall be certified by  the S EB I  registered merchant bank er after following the due 
diligence process. 

 
j )  T he Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme” 

shall mandatorily  be in demat form only .  
 

k )  T he proposed S cheme of Arrangement between I C I C I  B ank  and I C I C I  S ec. and their respectiv e 
shareholders and creditors shall be in compliance with the prov isions of R egulation 1 1  of S EB I  
( L isting O bligations and D isclosure R eq uirements)  R egulations, 2 0 1 5 . 

 
l)  T he C ompanies inv olv ed shall not prov ide any  misstatement or furnish false information with regard 

to disclosures to be made in the draft scheme of amalgamation as per prov isions of C hapter X I I l of 
the O perational C ircular ref. no. S EB I / H O / D D H S / D D H S _ D iv 1 / P / C lR / 2 0 2 2 / 0 0 0 0 0 0 0 1 0 3  dated 
J uly  2 9 , 2 0 2 2 , for listing obligations and disclosure req uirements for N on- conv ertible S ecurities, 
S ecuritiz ed D ebt I nstruments and/ or C ommercial P aper. 

 
m)  T he Company shall ensure that the “Scheme” shall be acted upon subject to the applicant complying 

with the relev ant clauses mentioned in the scheme document. 
 

n)  T he C ompany  shall ensure that no changes to the draft scheme subseq uent to filing the draft scheme 
with S EB I  by  the S tock  Ex changes without specific written consent of S EB I , ex cept those mandated 
by  the regulators/ authorities/  tribunals. 

 
o)  T he C ompany  shall ensure that the observ ations of S EB I / S tock  Ex changes shall be incorporated in 

the petition to be filed before N C L T  and the C ompany  is obliged to bring the observ ations to the 
notice of N C L T . 
 

p)  T he C ompany  shall ensure that all the applicable prov isions of the C ompanies Act,2 0 1 3 , rules and 
regulations issued thereunder including obtaining the consent from the creditors for the proposed 
scheme. 
 

q )  T he listed entities inv olv ed in the proposed scheme shall disclose the N o O bj ection letter of the S tock  
Ex change( s)  on its website within 2 4  hours of receiv ing the same. 

 
 

T h i s  D o c u m e n t  i s  D i g i t a l l y  S i g n e d

S i g n e r :  D I P T I  V I P I L  C H I N C H K H E D E
D a t e :  T u e ,  N o v  2 8 ,  2 0 2 3  1 9 : 3 6 : 2 1  I S T
L o c a t i o n :  N S E
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r)  I t is to be noted that the petitions are filed by  the company  before N C L T  after processing and 

communication of comments/ observ ations on draft scheme by  S EB l/  S tock  ex change. H ence, the 
company  is not req uired to send notice for representation as mandated under section 2 3 0 ( 5 )  of 
C ompanies Act, 2 0 1 3  to S EB I  again for its comments/ observ ations/ representations. 

It is to be noted that the petitions are filed by the company before N CLT after processing and 
communication of comments/observations on draft scheme by SEBl/ Stock exchange. H ence, the 
company is not required to send notice for representation as mandated under section 230(5 ) of 
Companies Act, 2013 to N ational 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. 
 
K indly 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 
O bservation Letter on draft scheme of arrangement on the following path: N EAPS >  Issue >  Scheme of 
arrangement >  Reg 37 of SEBI LO DR, 2015 >  Seeking O bservation 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                                        
U RL: https: //www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  

T h i s  D o c u m e n t  i s  D i g i t a l l y  S i g n e d

S i g n e r :  D I P T I  V I P I L  C H I N C H K H E D E
D a t e :  T u e ,  N o v  2 8 ,  2 0 2 3  1 9 : 3 6 : 2 1  I S T
L o c a t i o n :  N S E
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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
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Annexure 10 

DETAILS OF “ONGOING ADJUDICATION & RECOVERY PROCEEDINGS, PROSECUTION INITIATED, AND ALL OTHER 
ENFORCEMENT ACTION TAKEN, IF ANY, AGAINST ICICI BANK LIMITED, ITS PROMOTERS AND DIRECTORS.”

 
 

 

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   



130

 
 

II. Ongoing criminal matters against directors of the Holding Company, as at 
November 30, 2023:  
 
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. 
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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 
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. 

      Subseƍuently, RBI has, by an order dated October 1Ǫ, 2023, imposed a monetary penalty of ₹12ș19 crore (Rupees ¶ǂelǁe 
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 
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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. 

 
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 

$ecember 15, 2021) imposed a monetary penalty of ₹ 3 million on the Holding Company under the proǁisions 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, 
201ǧș ¶he Holding Company ǂas leǁying charge of  ₹ 100Ȧȯ plus a percentage of shortfall betǂeen the minimum aǁerage 
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. ¶he Reserǁe Bank of India has, by an order dated nay 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.  
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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 
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. 
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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. 

   
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. 
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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;  
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- 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 
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.  
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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 
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 11 

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. 
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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'
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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.  
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Annexure 12 (Collectively) 

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 
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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 
 
 
)Rr ICICI Securities Limited 
 
  

 
5DMu 1DQZDQi 
CRmSDQ\ SecretDr\ 
 
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 
˪ ¦epresents all complaints̶comments received after filing of the scheme with the stocř eǓchanges on 

euly ˪ˮ, ˫˩˫ˬ. 
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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. 
 
)Rr ICICI Securities Limited 
 
  

 
5DMu 1DQZDQi 
CRmSDQ\ SecretDr\ 
 
Place: Mumbai 

RAJU 
NANIKRAM 
NANWANI

Digitally signed by 
RAJU NANIKRAM 
NANWANI 
Date: 2023.09.06 
17:47:47 +05'30'



150

Annexure 13 

DETAILS OF “ONGOING ADJUDICATION & RECOVERY PROCEEDINGS, PROSECUTION INITIATED, AND ALL OTHER 
ENFORCEMENT ACTION TAKEN, IF ANY, AGAINST ICICI SECURITIES LIMITED, ITS PROMOTERS AND DIRECTORS.”

 
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 its Company Application IA 
Filing / Filing No: 2709138106332023: 
 
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. 
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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 its Company Application IA Filing / Filing No: 2709138106332023: 
 
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  ���������/- 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. 
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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 its Company Application IA Filing / Filing No: 2709138106332023: 
 
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 the 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 issues 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. 
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Annexure 14 

UNAUDITED FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED) OF ICICI BANK LIMITED  
FOR THE QUARTER ENDED DECEMBER 31, 2023
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Annexure 15 

UNAUDITED FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED) OF ICICI SECURITIES LIMITED  
FOR THE QUARTER ENDED DECEMBER 31, 2023
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