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August 1, 2023 

 

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

       

 
Dear Sir/Madam, 

  
Sub: 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 

 

Ref: NSE Scrip Code – ISEC 
 
This is with reference to the captioned application and the queries received from National 
Stock Exchange of India Limited (“NSE”) on vide letter ref: NSE/LIST/36526 dated July 20, 
2023. In this regard, we hereby submit the response to respective queries raised by NSE as 
under: 
 
1. It has been observed that in the valuation report provided by both the valuers, the 

standalone profit after tax of ICICI Bank is considered to value shares under the DCF 
method. Kindly provide a detailed rationale for considering the standalone figures rather 
than the consolidated figures and how the same is not impacting the fair value of shares. 
 
Response:  

 
ICICI Bank Limited (‘ICICI Bank’) is a diversified financial services group offering a wide 
range of banking and financial services to corporate and retail customers. Apart from 
banking products and services, the Bank offers insurance, asset management, securities 
broking and other services through its subsidiaries and affiliates. For computing value of 
the ICICI Group under the DCF methodology, the valuer considered Sum of the Parts 
approach, including the following: 

 
• The banking operations were valued on the basis of standalone financials; and 
• The key subsidiaries were valued using Market Price/Comparable Companies’ Multiple 

method. 

Given that ICICI Bank derives significant value from its banking business, the valuers 
considered an adaptation of DCF method for valuing the banking operations on the basis 
of standalone financials. The value of its investments in the key subsidiaries and ICICI 
Securities Limited has been added separately to standalone DCF value of ICICI Bank to 
determine the per share value of ICICI Bank on a consolidated basis. 



 

2. Kindly provide the working for computing the sixty days volume weighted average price 
ended 28 June 2023 as per Regulation 37 of SEBI (Delisting of Equity Shares) 
Regulations, 2021. Also, the reference date has been taken as June 28, 2023, whereas the 
date on which the recognized stock exchange(s) was notified about the board meeting in 
which the delisting proposal of the subsidiary was considered and approved was June 
29, 2023. Kindly clarify.  

 
Response:  
 
Please find below the workings for computing the sixty days’ volume weighted average 
price ending June 28, 2023. It may be noted that as the Board meeting was scheduled on 
June 29, 2023, for computation of volume weighted average price, the closing price of 
the previous trading day i.e. June 28, 2023 was considered. Hence, for the purpose of 
calculations, we have considered the sixty days period ending on June 28, 2023. From 
the calculations below, the sixty days’ volume weighted average price for ICICI Securities 
comes out to INR 583.6 per share and for ICICI Bank comes out to INR 937.9 per share. 
 

ICICI Securities  ICICI Bank 
Company Total 

Traded 
Quantity 

Turnover 60 
days’ 

VWAP  

Company Total 
Traded 
Quantity 

Turnover 60 days’ 
VWAP 

ICICI 
Securities 

   
31,928,469  

  
18,634,790,427  

       
583.6   ICICI Bank 

 
702,254,897  

  
658,661,741,697         937.9  

                 
Date Traded 

Quantity 
Turnover Days 

 

Date Traded 
Quantity 

Turnover Days 

28-Jun-23 1,169,426 719,500,924 1  28-Jun-23 25,708,001 24,137,627,543 1 
27-Jun-23 2,516,333 1,532,599,075 2 27-Jun-23 13,422,726 12,478,987,768 2 
26-Jun-23 16,583,364 10,342,807,990 3 26-Jun-23 11,749,040 10,888,355,748 3 
25-Jun-23 - - 4  25-Jun-23 - - 4 
24-Jun-23 - - 5  24-Jun-23 - - 5 
23-Jun-23 2,347,003 1,296,362,850 6  23-Jun-23 8,767,733 8,105,050,233 6 
22-Jun-23 1,206,702 645,637,533 7  22-Jun-23 27,291,569 25,392,594,584 7 
21-Jun-23 195,770 100,841,841 8  21-Jun-23 9,210,553 8,508,710,896 8 
20-Jun-23 219,815 112,600,490 9  20-Jun-23 15,212,286 13,994,175,555 9 
19-Jun-23 129,801 67,563,693 10  19-Jun-23 19,351,375 17,864,588,449 10 
18-Jun-23 - - 11  18-Jun-23 - - 11 
17-Jun-23 - - 12  17-Jun-23 - - 12 
16-Jun-23 156,671 82,230,440 13  16-Jun-23 11,249,387 10,484,657,237 13 
15-Jun-23 81,577 42,522,395 14  15-Jun-23 19,366,819 18,050,535,656 14 
14-Jun-23 85,107 44,220,294 15  14-Jun-23 13,489,262 12,662,298,906 15 
13-Jun-23 138,460 71,971,997 16  13-Jun-23 13,528,776 12,719,334,878 16 
12-Jun-23 117,485 60,949,150 17  12-Jun-23 10,520,125 9,874,219,364 17 
11-Jun-23 - - 18  11-Jun-23 - - 18 
10-Jun-23 - - 19  10-Jun-23 - - 19 
09-Jun-23 124,819 65,530,745 20  09-Jun-23 12,253,128 11,510,047,268 20 
08-Jun-23 267,438 142,033,072 21  08-Jun-23 17,608,140 16,615,268,440 21 
07-Jun-23 1,072,081 576,881,383 22  07-Jun-23 16,486,469 15,462,369,201 22 
06-Jun-23 184,869 95,652,779 23  06-Jun-23 11,894,330 11,193,869,093 23 



 

05-Jun-23 585,565 301,792,413 24  05-Jun-23 10,751,684 10,196,745,923 24 
04-Jun-23 - - 25  04-Jun-23 - - 25 
03-Jun-23 - - 26  03-Jun-23 - - 26 
02-Jun-23 227,553 113,282,167 27  02-Jun-23 12,494,376 11,739,902,972 27 
01-Jun-23 229,477 112,798,323 28  01-Jun-23 21,650,700 20,482,235,168 28 

31-May-23 166,575 83,325,612 29  31-May-23 27,254,425 25,792,657,193 29 
30-May-23 313,192 157,820,018 30  30-May-23 18,483,624 17,525,924,428 30 
29-May-23 353,762 180,234,916 31  29-May-23 12,108,079 11,523,605,997 31 
28-May-23 - - 32  28-May-23 - - 32 
27-May-23 - - 33  27-May-23 - - 33 
26-May-23 79,630 39,636,140 34  26-May-23 10,957,182 10,353,399,956 34 
25-May-23 89,285 44,189,090 35  25-May-23 19,328,582 18,124,113,003 35 
24-May-23 46,334 22,913,597 36  24-May-23 18,049,620 17,118,111,862 36 
23-May-23 88,560 43,982,008 37  23-May-23 16,579,935 15,826,384,807 37 
22-May-23 68,297 33,702,230 38  22-May-23 15,509,525 14,741,519,453 38 
21-May-23 - - 39  21-May-23 - - 39 
20-May-23 - - 40  20-May-23 - - 40 
19-May-23 121,318 59,761,451 41  19-May-23 15,427,412 14,631,454,419 41 
18-May-23 112,798 55,957,829 42  18-May-23 21,550,141 20,409,847,200 42 
17-May-23 105,491 52,645,144 43  17-May-23 19,273,344 18,144,912,091 43 
16-May-23 109,039 54,371,557 44  16-May-23 19,612,293 18,606,305,164 44 
15-May-23 311,668 155,768,165 45  15-May-23 10,453,762 9,878,468,196 45 
14-May-23 - - 46  14-May-23 - - 46 
13-May-23 - - 47  13-May-23 - - 47 
12-May-23 202,026 100,456,147 48  12-May-23 13,873,480 13,051,598,099 48 
11-May-23 303,902 150,614,341 49  11-May-23 20,027,372 18,840,164,286 49 
10-May-23 775,960 386,573,740 50  10-May-23 25,910,923 24,194,253,986 50 
09-May-23 229,710 110,303,827 51  09-May-23 21,507,610 20,205,219,030 51 
08-May-23 79,466 37,350,690 52 08-May-23 18,623,913 17,474,548,902 52 
07-May-23 - - 53 07-May-23 - - 53 
06-May-23 - - 54 06-May-23 - - 54 
05-May-23 117,209 55,114,433 55  05-May-23 19,002,035 17,732,172,083 55 
04-May-23 252,208 117,442,181 56  04-May-23 20,485,002 18,788,228,239 56 
03-May-23 182,764 83,596,576 57  03-May-23 18,715,142 17,179,260,633 57 
02-May-23 179,959 81,251,180 58  02-May-23 17,515,017 16,158,017,786 58 
01-May-23 - - 59  01-May-23 - - 59 
30-Apr-23 - - 60  30-Apr-23 - - 60 

 
3. Kindly provide point-wise compliance of Regulation 37 of the SEBI (Delisting of Equity 

Shares) Regulations, 2021.  
 
Response: Compliance certificate is provided as Annexure 1. 

 
4. It has been observed that point no.13.1 (d) and 13.1 (e) of the schemes are contradicting 

with each other. Kindly clarify on same.  
 

Response: 
 
We had mentioned clause 13.1 (d) and (e) separately since they are separate 



 

requirements as stated in the SEBI Master Circular dated June 20, 2023 and SEBI 
(Delisting of Equity Shares) Regulations, 2021, respectively. However, we take note of 
your observation and to address the same we have made the following modifications: 
 
“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.” 

 
5. Kindly provide the post shareholding pattern of ICICI Securities Limited in accordance 

with Regulation 31 (1) of the SEBI (LODR) Regulations, 2015. (with and without PAN)  
 

Response: Post Scheme shareholding patten is provided as Annexure 2.  
 

6. Kindly provide the pre and post scheme shareholding pattern in the format for all 
companies involved in the scheme as per point no. 4 of Annexure-I.  

 
Response: Pre and Post scheme shareholding pattern in the format for all the 

companies involved in the scheme as per point no. 4 of Annexure-I is 
provided as Annexure 3.  

 
In addition to the above, we have made certain amendments in the Draft Scheme of 
Arrangement. The Summary of changes in draft Scheme of Arrangement, revised Scheme 
of Arrangement (clean version) and revised Scheme of Arrangement in track change mode   
are provided as Annexure 4, Annexure 5 and Annexure 6 respectively.  
 
Kindly take the above in your record. 
 
For ICICI Securities Limited 
 
 
 
Raju Nanwani 
Company Secretary 
 
Place: Mumbai  
 
Encl.: As above 
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Annexure 1 
August 1, 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.: 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 

Ref: NSE Scrip Code – ISEC 

This is with reference to the captioned application and the queries received from National Stock 
Exchange of India Limited (“NSE”) vide letter ref: NSE/LIST/36526 dated July 20, 2023. In this 
regard, we hereby confirm the compliance status of following provisions of Regulation 37 of 
SEBI (Delisting of Equity Shares) Regulations, 2021 (“Delisting Regulations”) as under:   

Sr. 
No. 

Provisions Compliance Status

1.  Regulation 37 (1) of Delisting 
Regulations: 

Equity shares are required to be frequently 
traded. 

Complied with 

2.  Regulation 37 (1) of Delisting 
Regulations: 

The listed holding company and the subsidiary 
company are required to be in the same line of 
business. 

The listed holding company i.e. ICICI 
Bank Limited (“the Bank’) and the 
listed subsidiary company i.e. ICICI 
Securities Limited fall within the 
same broad Section i.e., ‘K: Financial 
and insurance activities’, but do not 
fall within the same line of business 
as per the 3-digit number code as 
per the National Industry 

1



Classification (NIC) Code, 2008. 
However, considering the same 
enabling regulatory provision 
whereby both the companies were 
engaged in a similar business and 
carrying significant synergies, the 
Bank sought an exemption from 
strict enforcement of Chapter VI, 
Part C, Regulation 37 of the Listing 
Regulations from the SEBI and the 
same was granted by the SEBI vide 
its letter dated June 20, 2023.  

A copy of the SEBI approval is 
provided as Annexure. 

Regulation 37 (2) of Delisting 
Regulations: 

The delisting of the equity shares of a 
subsidiary company in terms of sub-regulation 
(1) shall be permitted subject to the following:-

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;

Confirmed 

b. upon such delisting becoming effective, the
subsidiary company shall become a wholly
owned subsidiary of the listed holding
company;

Confirmed 

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;

Confirmed  

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;

Will be done in due course of time. 

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; 
 

Complied with 

f. the subsidiary company has been a listed 
subsidiary of the listed holding company for 
the past three years; 
 

Complied with 

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; 
 

Confirmed 

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; 
 

Confirmed 

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; and 
 

Confirmed 

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

Confirmed 

 
 
 
For ICICI Securities Limited 

 
 
 

Raju Nanwani 
Company Secretary 

 
Place: Mumbai 

3
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Annexure 3 
Pre-Scheme & Post-Scheme of Arrangement shareholding pattern in accordance with Regulation 31 (1) of SEBI (LODR) 
Regulations, 2015 of ICICI Securities Limited (As on March 31, 2023) 

 
    ICICI Securities Limited ICICI Securities Limited 

    
    

     Pre-arrangement Post-arrangement 
  Sr. Description Name of 

Shareholder 
No. of shares % No. of shares % 

(A) Shareholding of Promoter and 
Promoter Group 

 

  

  

1 Indian      
(a) Individuals/ Hindu Undivided Family 

 
 

  
  

(b) Central Government/ State 
Government(s) 
 

 

  

  

(c) Bodies Corporate 
 

 
  

  

(d) Financial Institutions/ Banks 
 

ICICI Bank 
Limited 

24,16,52,692 74.85   

(e) Any Others      

         
  Sub Total(A)(1)  24,16,52,692 74.85 24,16,52,692 100.00 
         
  Sub Total(A)(2)  0 0.00 0 0.00 
         



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

 24,16,52,692
  

74.85 24,16,52,692 100.00 

(B) Public shareholding      

1 Institutions      
(a) Mutual Funds/ UTI  33,13,513 1.03   

(b) Financial Institutions / Banks      

(c) Central Government/ State 
Government(s) 

     

(d)  Venture Capital Funds       

(e) Insurance Companies  1,01,52,729 
 

3.14   

(f) Foreign Institutional Investors      

(g) Foreign Venture Capital Investors      

(h) Any Other       

  Alternate Investment Funds   28,57,490 0.89   

 NBFCs registered with RBI  1,640 0.00   

 Foreign Portfolio Investors Category I  2,79,35,001 8.65   

 Foreign Portfolio Investors Category II  3,22,653 0.10   

  Sub-Total (B)(1)  4,45,83,026 
 

13.81 0 0.00 

2 Non-institutions      
(a) Bodies Corporate  44,21,989 1.37   
(b) Individuals      
I Individuals -i. Individual shareholders 

holding nominal share capital up to Rs 
1 lakh 

 2,39,54,398 
 

7.42   



II ii. Individual shareholders holding 
nominal   share capital in excess of Rs. 
1 lakh. 

 44,41,286 
 

1.37   

(c) Any Other      

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

 24,670  0.01   

 Key Managerial Personnel  8,400 0.00   
 Non Resident Indians (NRIs)  25,96,443 0.80   
 Trusts  2,48,935 0.08   
 HUF  9,14,307 0.28   
 Clearing Members  21,580 0.01   
  Sub-Total (B)(2)  3,66,32,008 11.34 0 0.00 
         

(B) Total         Public Shareholding 
(B)= (B)(1)+(B) 
(2) 

 8,12,15,034 25.15 0 0.00 

         
  TOTAL (A)+(B)  32,28,67,726 

 
100.0

0 
24,16,52,692 100.00 

(C) Shares held by Custodians and against   
which DRs have been issued 

 0 0.00 0 0.00 

         
  GRAND TOTAL (A)+(B)+(C)  32,28,67,726 

 
100.0

0 
24,16,52,692 100.00 

 
  



Pre-Scheme & Post-Scheme of Arrangement shareholding pattern in accordance with Regulation 31 (1) of SEBI (LODR) 
Regulations, 2015 of ICICI Bank Limited (As on March 31, 2023) 
 

   
 ICICI Bank Limited   
 Pre-arrangement Post-arrangement 

Sr. 
No. 

Description Name of 
Shareholder 

No. of shares % No. of shares % 

(A) 
Shareholding of Promoter and 
Promoter Group 

 - - - - 

1 Indian  
  

  

  Individuals/ Hindu Undivided Family 
 - - - - 

(b) 
Central Government/ State 
Government(s) 

 - - - - 

(c) Bodies Corporate  - - - - 
(d) Financial Institutions/ Banks  - - - - 
(e) Any Others  - - - - 
  Sub Total(A)(1)  - - - - 
     

  
  

2 Foreign  - - - - 

(a) 
Individuals (Non-Residents Individuals/ 

 - - - - 

Foreign Individuals)  
(b) Bodies Corporate  - - - - 
(c)  Institutions  - - - - 
(d) Any Others  - - - - 
  Sub Total(A)(2)  - - - - 

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

 - - - - 

     
  

  



(B) Public shareholding  
    

1 Institutions  
    

(a) Mutual Funds/ UTI  1,657,737,819 23.74 1,659,957,873 23.59 
(b) Financial Institutions/Banks  6,770,790 0.10 6,770,790 0.10 

(c) Central Government/ State 
Government(s) 

 13,820,045 0.20 13,820,045 0.20 

(d)  Venture Capital Funds       
(e) Insurance Companies  708,965,402 10.15 715,767,730 10.17 
(f) Foreign Portfolio Investors  2,493,590,546 35.71 2,512,523,174 35.70 

(g) Foreign Venture Capital Investors 
     

(h) Any Other       

  Foreign Bank 
 220,546 0.00 220,546 0.00 

  Alternate Investment Funds  34,313,941 0.49 36,228,459 0.51 
  Provident Funds/Pension Funds  139,905,614 2.00 139,905,614 1.99 
  NBFC Registered with RBI  14,360,029 0.21 14,361,128 0.20 
  Sub-Total (B)(1)  5,069,684,732 72.60 5,099,555,359 72.47 
     

    

2 Non-institutions  
    

(a) Bodies Corporate  71,941,603 1.03 74,904,336 1.06 
(b) Individuals  

    

I 
Individuals -i. Individual shareholders 
holding nominal share capital up to Rs 2 
lakh 

 379,820,018 5.44 396,469,985 5.63 

II 
ii. Individual shareholders holding 
nominal   share capital in excess of Rs. 2 
lakh. 

 70,252,821 1.01 72,647,118 1.03 

(c) Any Other  
    

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

 591,344 0.01 594,346 0.01 



  Key Managerial Personnel  152,610 0.00 152,610 0.00 

  Investor Education and Protection Fund 
(IEPF) 

 8,196,312 0.12 8,196,312 0.12 

  Non Resident Indians (NRIs)  27,008,232 0.39 28,747,849 0.41 
  Foreign Nationals  12,502 0.00 12,502 0.00 
  Foreign Companies  155,019 0.00 155,019 0.00 
  Overseas Corporate Bodies  3,300 0.00 3,300 0.00 
  Clearing Members  329,825 0.00 344,284 0.00 

  Foreign Portfolio Investors (Category III) 
 6,718 0.00 6,718 0.00 

  Foreign Bodies – DR  8,607,890 0.12 8,607,890 0.12 
  HUF  8,867,724 0.13 9,480,310 0.13 
  Trusts  1,984,874 0.03 2,151,660 0.03 
  Sub-Total (B)(2)  577,930,792 8.28 602,474,238 8.56 
     

    

(B) Total         Public Shareholding (B)= 
(B)(1)+(B)(2) 

 5,647,615,524 80.88 5,702,029,597 81.03 

     
    

  TOTAL (A)+(B)  5,647,615,524 80.88 5,702,029,597 81.03 

(C) 
Shares held  by Custodians and against  
which DRs have been issued 

 1,335,200,207 19.12 1,335,200,207 18.97 

  GRAND TOTAL (A)+(B)+(C)  6,982,815,731 100.00 7,037,229,804 100.00 
 
 
 
 
 
 
 
 
 



Notes: 
• For the purpose of post scheme shareholding calculation, only public shareholding of ICICI Securities Limited as on March 31, 2023 has 

been considered. Actual number of shareholders and their shareholding may vary as on the record date. 
• The actual number of shares may also vary due to fractional entitlements that may arise to the shareholders of ICICI Securities Limited 

as on the record date due to the share swap ratio. 
 
 
 
For ICICI Securities Limited  
 
 
 
Raju Nanwani 
Company Secretary  



 
 

Annexure 4 

Summary of changes to the draft scheme 

 
Clause No and page 
no 

 
Existing Clause  
 

 
Modified clause  

 
Rationale/reasons  

 
 
Parts of the Scheme 
on page 4 

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

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

 
 
Drafting change 

Part 1,  Clause 1.10 on 
page 6 

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

 

Drafting change to include all capitalized 
terms under Definitions clause.  

Part 1,  Clause 1.13 
on page 6 

“INR” means Indian Rupees 

 

“INR” or “Rs.” means Indian Rupees; 

 

Drafting change  

Part 1, Clause 1.14  on 
page 6 
 

“NCD” means non-convertible debt 
securities as defined under SEBI 
(Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

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

 

Drafting change 

Part 1, clause 1.18 on 
page 6 
 
 

“Public Shareholders” has the 
meaning given to it in Clause 5.4 of the 
Scheme; 

“Public Shareholders” has the meaning given 
to it in Clause 5.1 of the Scheme; 

 

Drafting change to align cross-referencing  
 
 

 
Part 1, clause 1.29 on 
page 7 
 

“Stock Exchanges Approval” means 
the no-objection/no-adverse 
observation letter(s) obtained: (i) by 
each of the Holding Company and the 

“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, 

Drafting Change  



 
 

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 and the 
SEBI Debt Circular, on terms 
acceptable to the Holding Company; 
 

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; 

 
Part 1, clause 1.30 on 
page 7 

___ "Subsidiary Company” has the meaning given 
to it in paragraph B (2) (Description of 
Companies) above; 

 

Drafting change to include all capitalized 
terms under Definitions clause. 

Part 1, clause 1.33 on 
page 7 
 

“Swap Ratio” has the meaning given 
to it in Clause 5.4 of the Scheme. 

“Swap Ratio” has the meaning given to it in 
Clause 5.3 of the Scheme. 

Drafting change to align cross-referencing 

 
Clause 5.3 on page 10  

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 

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 

Drafting change to include data in the 
placeholders  



 
 

consideration for the cancellation of 
equity share capital of the Subsidiary 
Company held by such Public 
Shareholders undertaken pursuant to 
Clause 5.1, [•] equity share of the 
Holding Company of face value INR 2 
each, credited as fully paid-up for 
every [•] equity shares of the 
Subsidiary Company of face value of 
INR 5 each, cancelled pursuant to 
Clause 5.1 (“Swap Ratio”).  
 

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”).  
 

Clause 13.1 (d) (e) on 
page 18 

(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. The term 
‘public’ shall carry the same 
meaning as defined under Rule 2 
of Securities Contracts 
(Regulation) Rules, 1957; 

(e) The Scheme being approved by 
the requisite majority of Public 
Shareholders of the Holding 
Company and the Subsidiary 
Company, as applicable, by way 
of e-voting, as required under 
Regulation 37(2)(d) of the SEBI 
Delisting Regulations; 

(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. 

Change to address observation received 
from NSE 
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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.  

 
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, 
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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.  
 

(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 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 
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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; 

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; 
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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 (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; 
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(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 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 
 13,992,072,758 
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6,996,036,379 equity shares of INR 2 each 
 

    
4.2 Share capital of Subsidiary Company as on June 23, 2023 is as under:  

 
Particulars 

 
Amount in Rs. 

Authorised share capital 
 
 400,000,000 equity shares of INR 5 each 
 

2,000,000,000  

Issued, Subscribed and fully paid-up share capital 
 
 322,938,460 equity shares of INR 5 each 
 

1,614,692,300 

 
4.3 Each of the Companies have outstanding employee stock options and units, the exercise of 

which may result in an increase in the issued and paid-up share capital of such Company and 
the ungranted employee stock options and units, the grant and consequent exercise of which 
may result in an increase in the issued and paid-up share capital of the relevant Company.  
 

4.4 Other than as contemplated under clause 4.3, there has been no change in the authorized, 
issued, subscribed and paid-up share capital of the Holding Company and the Subsidiary 
Company as on the date of the Scheme being approved by the Board of Directors of the 
Companies. 

 
4.5 The equity shares of both the Companies are listed on the Stock Exchanges.  
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PART II 

DELISTING OF THE EQUITY SHARES OF THE SUBSIDIARY COMPANY AND MATTERS CONNECTED 
THERETO 

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

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

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

5.3 The Holding Company shall, without any further application, act or deed, issue and allot to all 
the Public Shareholders whose names are recorded in the records of the depositories/register 
of members of the Subsidiary Company on the Record Date (or to such of their respective 
heirs, executors, administrators or other legal representatives or other successors in title as 
may be recognized by the Board of the Holding Company), as consideration for the 
cancellation of equity share capital of the Subsidiary Company held by such Public 
Shareholders undertaken pursuant to Clause 5.1, 67 (sixty-seven) equity shares of the Holding 
Company of face value INR 2 each, credited as fully paid-up for every 100 (one hundred) equity 
shares of the Subsidiary Company of face value of INR 5 each, cancelled pursuant to Clause 
5.1 (“Swap Ratio”).  
 

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

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

5.6 In the event of there being any pending share transfers, whether lodged or outstanding, of 
any of Public Shareholder, the Board of the Subsidiary Company shall be empowered in 
appropriate cases, prior to the Record Date, to effectuate such a transfer as if such changes in 
the registered holder were operative as on the Record Date, in order to remove any difficulties 
arising to the transferor of the equity shares in the Subsidiary Company and in relation to the 
shares issued by the Holding Company, after the effectiveness of the Scheme. The Boards of 
the Companies shall be empowered to remove any such difficulties as may arise in the 
implementation of this Scheme.  
 

5.7 Where New Shares are to be allotted to heirs, executors or administrators, successors or legal 
representatives of the Public Shareholders, the concerned heirs, executors, administrators, 
successors or legal representatives shall be obliged to produce evidence of title satisfactory 
to the Holding Company. The New Shares to be issued to the Public Shareholders in respect 
of such equity shares of the Subsidiary Company, the allotment or transfer of which is held in 
abeyance under Applicable Law shall, pending allotment or settlement of dispute by order of 
the appropriate court or otherwise, also be kept in abeyance in a like manner by the Holding 
Company. 
 

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

5.9 The New Shares to be allotted and issued to the Public Shareholders shall be subject to the 
provisions of the memorandum and articles of association of the 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 
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credit on the issue and allotment of the New Shares by the Holding Company, the Holding 
Company shall not issue fractional shares to such Public Shareholder and shall consolidate all 
such fractional entitlements and round up the aggregate of such fractions to the next whole 
number and shall, without any further application, act, instrument or deed, issue and allot 
such consolidated equity shares directly to an individual trust or a board of trustees or a 
corporate trustee nominated by the Holding Company (“Trustee”), who shall hold such New 
Shares with all additions or accretions thereto in trust for the benefit of the respective Public 
Shareholders, to whom they belong or their respective heirs, executors, administrators or 
successors, for the specific purpose of selling such equity shares in the market at such price 
or prices at any time within a period of 90 (ninety) days from the date of allotment, as the 
Trustee may in its sole discretion decide and on such sale, distribute the net sale proceeds 
(after deduction of the expenses incurred and applicable income tax) to the respective Public 
Shareholders in the same proportion of their fractional entitlements. Any fractional 
entitlements from such net proceeds may be rounded off to the next Rupee. It is clarified that 
any such distribution shall take place only on the sale of all the fractional shares of the Holding 
Company by the Trustee pertaining to the fractional entitlements. 
 

5.12 The New Shares to be issued in respect of such equity shares of the Public Shareholders as are 
subject to lock-in pursuant to Applicable Law, if any, shall also be locked-in as and to the extent 
required under Applicable Law. 
 

5.13 In the event, the Holding Company or the Subsidiary Company restructures their equity share 
capital by way of share split / consolidation / issue of bonus shares during the pendency of 
the Scheme, the Swap Ratio shall be adjusted accordingly, to consider the effect of any such 
corporate actions. 
 

5.14 The New Shares allotted pursuant to this Scheme shall remain frozen in the depositories 
system until listing/trading permission is given by the BSE and the NSE, as the case may be. 
 

5.15 The New Shares to be issued in lieu of the cancelled shares of the Public Shareholders held in 
the unclaimed suspense account of the Subsidiary Company shall be issued to a new 
unclaimed suspense account created for shareholders of the Holding Company. The New 
Shares to be issued in lieu of cancelled shares of the Public Shareholders held in the Investor 
Education and Protection Fund Authority (“IEPF”) shall be issued to IEPF in favour of such 
Public Shareholders.  
 

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 
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and units shall be granted by the Holding Company to the Eligible Employees under the 
Holding Company ESOS and Holding Company ESUS respectively, on the basis of the Swap 
Ratio. Fractional entitlements, if any, arising pursuant to the applicability of the Swap Ratio as 
above shall be rounded off to the nearest higher integer. The exercise price payable for stock 
options and the units, as the case may be, granted by the Holding Company to the Eligible 
Employees shall be based on the exercise price payable by such Eligible Employees under the 
Holding Company ESOS and the Holding Company ESUS, as the case may be, as adjusted after 
taking into account the effect of the Swap Ratio.    
 

6.3 The grant of stock options and units to the Eligible Employees pursuant to Clause 6 of this 
Scheme shall be effected as an integral part of the Scheme and the approval of the RBI and/or 
any other Governmental Authority, shareholders of the Holding Company to this Scheme shall 
be deemed to be their consent in relation to all matters pertaining to the issuance of stock 
options and units, as the case may be, under the Holding Company ESOS and Holding Company 
ESUS respectively, including without limitation, modifying the Holding Company ESOS and 
Holding Company ESUS if required (including increasing the maximum number of stock 
options, units or equity shares that can be issued consequent to the exercise of the stock 
options and units granted, as the case may be and/ or modifying the exercise price of the stock 
options or units under the Holding Company ESOS and Holding Company ESUS), and all related 
matters. No further approvals would be required for issuance of stock options and units as 
contemplated in Clause 6 of this Scheme under Applicable Law.  
 

6.4 It is hereby clarified that in relation to the stock options and units granted by the Holding 
Company to the Eligible Employees, the period during which the stock options and units 
granted by the Subsidiary Company were held by or deemed to have been held by the Eligible 
Employees shall be taken into account for determining the minimum vesting period required 
under the Holding Company ESOS and Holding Company ESUS, as the case may be.   
 

6.5 The Board of the Holding Company or any of the committee(s) thereof, including the board 
governance, remuneration and nomination committee shall take such actions and execute 
such further documents as may be necessary or desirable for the purpose of giving effect to 
the provisions of this Clause of the Scheme, and have the power to make appropriate changes 
to or interpret and clarify any provisions of the Holding Company ESOS and Holding Company 
ESUS, to give effect to this Clause 6.  
 

7. ACCOUNTING TREATMENT  
 

7.1 Accounting treatment in the books of the Holding Company 
 
Upon this Scheme becoming effective, the Holding Company shall account for the Scheme in 
its books as under: 
 
(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 
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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. 
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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 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 
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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; 

(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.  
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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 US45112FAJ57 US45112FAJ57(Tap) US45112FAJ57(Tap) US45112FAM86 
Face Value (USD 
Mn) 700 50 50 500 

Exchange House INDIA INX 
SGX-ST 

INDIA INX 
SGX-ST 

INDIA INX 
SGX-ST 

INDIA INX 
SGX-ST 
XSTU 

Coupon 4(Coupon) 4(Coupon) 4(Coupon) 4(Coupon) 
Terms of 
payment of 
dividends Semi Annually Semi Annually Semi Annually Semi Annually 
Credit 
Rating(M/S/F) Baa3/BBB-/ Baa3/BBB-/ Baa3/BBB-/ Baa3/BBB-/ 
Tenure / Maturity 10 10 10 10 
Amount of 
redemption 700 50 50 500 
Date of 
redemption 18-Mar-26 18-Mar-26 18-Mar-26 14-Dec-27 

 

ISIN INE090A08QO5 INE090A08TN1 INE090A08TO9 
Face Value (Rs. mn) 1.0 1.0 1.0 
Coupon 8.90 9.15 9.25 

Credit rating 
CARE AAA, [ICRA] 

LAAA 
CARE AAA, [ICRA] 

AAA 
CARE AAA, [ICRA] 

AAA 
Tenure / Maturity 15 years 10 years 10 years 
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Terms of payment of 
dividends/coupon 
including frequency, etc Annual Coupon  Half yearly Coupon  Half yearly Coupon  

The terms of redemption  

Interest to be paid 
annually and 
principle payable at 
maturity  

Interest to be paid 
half yearly and 
principle payable at 
maturity  

Interest to be paid 
half yearly and 
principle payable at 
maturity  

Amount of redemption 
(Rs. Mn)  14,790.0 7,000.0 38,890.0 
Date of redemption 29-09-2025 06-08-2024 04-09-2024 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08TS0 INE090A08TT8 INE090A08TU6 
Face Value (Rs. mn) 1.0 1.0 1.0 
Coupon 8.45 8.40 7.60 

Credit rating CARE AAA, [ICRA] AAA CARE AAA, [ICRA] AAA CARE AAA, [ICRA] AAA 
Tenure / Maturity 10 years 10 years 7 years 
Terms of payment of 
dividends/coupon 
including frequency, 
etc Annual Coupon  Annual Coupon  Annual Coupon  

The terms of 
redemption  

Interest to be paid 
annually and principle 
payable at maturity  

Interest to be paid 
annually and principle 
payable at maturity  

Interest to be paid 
annually and principle 
payable at maturity  

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  
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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)  4,000.0 17,470.0 40,000.0 
Date of redemption 27-06-2024 25-06-2027 20-06-2116 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08UC2 INE090A08UD0 INE090A08UE8 
Face Value (Rs. mn) 1.0 1.0 1.0 
Coupon 9.90 7.10 6.45 

Credit rating 

CRISILAA+/Stable 
,CAREAA+; Stable, 

[ICRA]AA+(hyb) 
CARE AAA; Stable, 

ICRAAAA hyb Stable 
CARE AAA; Stable, 
ICRAAAA; Stable 

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  
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Amount of redemption 
(Rs. Mn)  35,950.0 50,000.0 80,000.0 
Date of redemption 26-11-2028 17-12-2031 11-03-2032 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08UI9 INE090A08UJ7 INE090A08SP8 
Face Value (Rs. mn) 1.0 1.0 0.1 
Coupon 7.42 7.63 13.09 

Credit rating 

CRISIL AAA/Stable 
,CARE AAA; Stable, 

ICRAAAA; Stable 

CRISILAAASTABLE 
,CARE AAA; Stable, 

ICRAAAA; Stable 
AAA ,CARE AAA, 

[ICRA] LAAA 
Tenure / Maturity 7 years 7 years 29 Years 

Terms of payment of 
dividends/coupon 
including frequency, etc Annual Coupon  Annual Coupon  NA 

The terms of 
redemption  

Interest to be paid 
annually and principle 
payable at maturity  

Interest to be paid 
annually and principle 
payable at maturity  

Interest and principle 
payable at maturity  

Amount of redemption 
(Rs. Mn)  21,000.0 50,000.0 1,322.6 
Date of redemption 15-09-2029 12-12-2029 21-07-2026 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

Axis Trustee Services 
Limited  

 

ISIN INE005A11382 INE005A11BK7 
Face Value (Rs. mn) 0.1 0.04 
Coupon 14.08 10.27 

Credit rating AAA ,CARE AAA, [ICRA] LAAA CARE AAA, [ICRA] LAAA 
Tenure / Maturity 24 Years 21 Years 

Terms of payment of 
dividends/coupon including 
frequency, etc NA NA 

The terms of redemption  
Interest and principle payable 
at maturity  

Interest and principle payable 
at maturity  

Amount of redemption (Rs. Mn)  949.3 126.4 
Date of redemption 11-06-2023 23-07-2023 
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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.icicisecurities.com/Shareholder_Information.aspx  

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.icicisecurities.com/Shareholder_Information.aspx  

Fairness report - Please refer to following URL on the website of the Holding Company: 

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

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. 

 



Annexure 6  
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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.  

 
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, 
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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.  
 

(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(de) of the Scheme are satisfied or obtained or have 
occurred. References in this Scheme to “upon this Scheme becoming effective” or “coming 
into effect of this Scheme” or the “Scheme becoming effective” or “Scheme becomes 
effective” or “effectiveness of this Scheme” or likewise, means and refers to the Effective 
Date;  

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

1.9 “Governmental Authority” means any (a) any national, federal, provincial, state, city, 
municipal, county or local government, governmental authority or political subdivision 
thereof; (b) any agency or instrumentality of any of the authorities referred to in clause (a); 
(c) any non-governmental regulatory or administrative authority, body or other organization, 
to the extent that the rules, regulations, standards, requirements, procedures or orders of 
such authority, body or other organization have the force of law; or (d) any court or tribunal 
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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; 

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

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

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

1.131.14 “NCD” means non-convertible debt securities as defined under SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015LODR.  

1.141.15 “NCLT” means the National Company Law Tribunal, Ahmedabad bench or National 
Company Law Tribunal, Mumbai bench, as the context may require; 

1.151.16 “New Shares” has the meaning given to it in Clause 5.4 of the Scheme; 

1.161.17 “NSE” means National Stock Exchange of India Limited; 

1.171.18 “Public Shareholders” has the meaning given to it in Clause 5.14 of the Scheme; 

 

1.181.19 “RBI Approval” means the approval issued by the Reserve Bank of India to the Holding 
Company in relation to the Scheme;  

1.191.20 “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; 

1.201.21 “Registrar of Companies” means the Registrar of Companies, Ahmedabad or Registrar 
of Companies, Mumbai, as the context may require; 

1.211.22 “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; 

1.221.23 “SEBI” means Securities and Exchange Board of India; 

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

1.241.25 “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; 
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1.251.26 “SEBI LODR” means the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015; 

1.261.27 “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;  

1.271.28 “Stock Exchanges” means collectively BSE and NSE;  

1.281.29 “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; 

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

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

1.311.33 “Swap Ratio” has the meaning given to it in Clause 5.34 of the Scheme.   

  

2. INTERPRETATION 

2.1 Terms and expressions which are used in this Scheme but not defined herein shall, unless 
repugnant or contrary to the context or meaning thereof, have the same meaning ascribed to 
them under the Act and other Applicable Laws, rules, regulations, bye-laws, as the case may 
be, including any statutory modification or re-enactment thereof, from time to time. In 
particular, wherever reference is made to the NCLT in this Scheme, the reference would 
include, if appropriate, reference to the NCLT or such other forum or authority, as may be 
vested with any of the powers of the NCLT under the Act and/or rules made thereunder. 

2.2 In this Scheme, unless the context otherwise requires: 

(i) references to “persons” shall include individuals, bodies corporate (wherever 
incorporated), unincorporated associations, partnerships, trusts and Hindu undivided 
families; 

(ii) the headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs 
are inserted for ease of reference only and shall not form part of the operative 
provisions of this Scheme and shall not affect the construction or interpretation of 
this Scheme; 
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(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 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 
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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 paid-up share capital of the relevant Company.  
 

4.4 Other than as contemplated under clause 4.3, there has been no change in the authorized, 
issued, subscribed and paid-up share capital of the Holding Company and the Subsidiary 
Company as on the date of the Scheme being approved by the Board of Directors of the 
Companies. 

 
4.5 The equity shares of both the Companies are listed on the Stock Exchanges.  
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PART II 

DELISTING OF THE EQUITY SHARES OF THE SUBSIDIARY COMPANY AND MATTERS CONNECTED 
THERETO 

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

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

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

5.3 The Holding Company shall, without any further application, act or deed, issue and allot to all 
the Public Shareholders whose names are recorded in the records of the depositories/register 
of members of the Subsidiary Company on the Record Date (or to such of their respective 
heirs, executors, administrators or other legal representatives or other successors in title as 
may be recognized by the Board of the Holding Company), as consideration for the 
cancellation of equity share capital of the Subsidiary Company held by such Public 
Shareholders undertaken pursuant to Clause 5.1, 67 (sixty-seven)[●] equity shares of the 
Holding Company of face value INR 2 each, credited as fully paid-up for every 100[●] (one 
hundred) equity shares of the Subsidiary Company of face value of INR 5 each, cancelled 
pursuant to Clause 5.1 (“Swap Ratio”).  
 

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

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

5.6 In the event of there being any pending share transfers, whether lodged or outstanding, of 
any of Public Shareholder, the Board of the Subsidiary Company shall be empowered in 
appropriate cases, prior to the Record Date, to effectuate such a transfer as if such changes in 
the registered holder were operative as on the Record Date, in order to remove any difficulties 
arising to the transferor of the equity shares in the Subsidiary Company and in relation to the 
shares issued by the Holding Company, after the effectiveness of the Scheme. The Boards of 
the Companies shall be empowered to remove any such difficulties as may arise in the 
implementation of this Scheme.  
 

5.7 Where New Shares are to be allotted to heirs, executors or administrators, successors or legal 
representatives of the Public Shareholders, the concerned heirs, executors, administrators, 
successors or legal representatives shall be obliged to produce evidence of title satisfactory 
to the Holding Company. The New Shares to be issued to the Public Shareholders in respect 
of such equity shares of the Subsidiary Company, the allotment or transfer of which is held in 
abeyance under Applicable Law shall, pending allotment or settlement of dispute by order of 
the appropriate court or otherwise, also be kept in abeyance in a like manner by the Holding 
Company. 
 

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

5.9 The New Shares to be allotted and issued to the Public Shareholders shall be subject to the 
provisions of the memorandum and articles of association of the 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. 
 



  

11 
 

Formatted: Font: (Default) Calibri
Formatted: Font: (Default) Calibri

5.11 In case any Public Shareholder becomes entitled to any fractional shares, entitlements or 
credit on the issue and allotment of the New Shares by the Holding Company, the Holding 
Company shall not issue fractional shares to such Public Shareholder and shall consolidate all 
such fractional entitlements and round up the aggregate of such fractions to the next whole 
number and shall, without any further application, act, instrument or deed, issue and allot 
such consolidated equity shares directly to an individual trust or a board of trustees or a 
corporate trustee nominated by the Holding Company (“Trustee”), who shall hold such New 
Shares with all additions or accretions thereto in trust for the benefit of the respective Public 
Shareholders, to whom they belong or their respective heirs, executors, administrators or 
successors, for the specific purpose of selling such equity shares in the market at such price 
or prices at any time within a period of 90 (ninety) days from the date of allotment, as the 
Trustee may in its sole discretion decide and on such sale, distribute the net sale proceeds 
(after deduction of the expenses incurred and applicable income tax) to the respective Public 
Shareholders in the same proportion of their fractional entitlements. Any fractional 
entitlements from such net proceeds may be rounded off to the next Rupee. It is clarified that 
any such distribution shall take place only on the sale of all the fractional shares of the Holding 
Company by the Trustee pertaining to the fractional entitlements. 
 

5.12 The New Shares to be issued in respect of such equity shares of the Public Shareholders as are 
subject to lock-in pursuant to Applicable Law, if any, shall also be locked-in as and to the extent 
required under Applicable Law. 
 

5.13 In the event, the Holding Company or the Subsidiary Company restructures their equity share 
capital by way of share split / consolidation / issue of bonus shares during the pendency of 
the Scheme, the Swap Ratio shall be adjusted accordingly, to consider the effect of any such 
corporate actions. 
 

5.14 The New Shares allotted pursuant to this Scheme shall remain frozen in the depositories 
system until listing/trading permission is given by the BSE and the NSE, as the case may be. 
 

5.15 The New Shares to be issued in lieu of the cancelled shares of the Public Shareholders held in 
the unclaimed suspense account of the Subsidiary Company shall be issued to a new 
unclaimed suspense account created for shareholders of the Holding Company. The New 
Shares to be issued in lieu of cancelled shares of the Public Shareholders held in the Investor 
Education and Protection Fund Authority (“IEPF”) shall be issued to IEPF in favour of such 
Public Shareholders.  
 

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 
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Subsidiary Company ESOS or the Subsidiary Company ESUS respectively, fresh stock options 
and units shall be granted by the Holding Company to the Eligible Employees under the 
Holding Company ESOS and Holding Company ESUS respectively, on the basis of the Swap 
Ratio. Fractional entitlements, if any, arising pursuant to the applicability of the Swap Ratio as 
above shall be rounded off to the nearest higher integer. The exercise price payable for stock 
options and the units, as the case may be, granted by the Holding Company to the Eligible 
Employees shall be based on the exercise price payable by such Eligible Employees under the 
Holding Company ESOS  and the Holding Company ESUS, as the case may be, as adjusted after 
taking into account the effect of the Swap Ratio.    
 

6.3 The grant of stock options and units to the Eligible Employees pursuant to Clause 6 of this 
Scheme shall be effected as an integral part of the Scheme and the approval of the RBI and/or 
any other Governmental Authority, shareholders of the Holding Company to this Scheme shall 
be deemed to be their consent in relation to all matters pertaining to the issuance of stock 
options and units, as the case may be, under the Holding Company ESOS and Holding Company 
ESUS respectively, including without limitation, modifying the Holding Company ESOS and 
Holding Company ESUS if required (including increasing the maximum number of stock 
options, units or equity shares that can be issued consequent to the exercise of the stock 
options and units granted, as the case may be and/ or modifying the exercise price of the stock 
options or units under the Holding Company ESOS and Holding Company ESUS), and all related 
matters. No further approvals would be required for issuance of stock options and units as 
contemplated in Clause 6 of this Scheme under Applicable Law.  
 

6.4 It is hereby clarified that in relation to the stock options and units granted by the Holding 
Company to the Eligible Employees, the period during which the stock options and units 
granted by the Subsidiary Company were held by or deemed to have been held by the Eligible 
Employees shall be taken into account for determining the minimum vesting period required 
under the Holding Company ESOS and Holding Company ESUS, as the case may be.   
 

6.5 The Board of the Holding Company or any of the committee(s) thereof, including the board 
governance, remuneration and nomination committee shall take such actions and execute 
such further documents as may be necessary or desirable for the purpose of giving effect to 
the provisions of this Clause of the Scheme, and have the power to make appropriate changes 
to or interpret and clarify any provisions of the Holding Company ESOS and Holding Company 
ESUS, to give effect to this Clause 6.  
 

7. ACCOUNTING TREATMENT  
 

7.1 Accounting treatment in the books of the Holding Company 
 
Upon this Scheme becoming effective, the Holding Company shall account for the Scheme in 
its books as under: 
 
(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.  
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(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. 
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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 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 
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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; 

(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.. The term ‘public’ 
shall carry the same meaning as defined under Rule 2 of Securities Contracts 
(Regulation) Rules, 1957; 

(e) The Scheme being approved by the requisite majority of Public Shareholders of the 
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Holding Company and the Subsidiary Company, as applicable, by way of e-voting, as 
required under Regulation 37(2)(d) of the SEBI Delisting Regulations; 

(f)(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 US45112FAJ57 US45112FAJ57(Tap) US45112FAJ57(Tap) US45112FAM86 
Face Value (USD 
Mn) 700 50 50 500 

Exchange House INDIA INX 
SGX-ST 

INDIA INX 
SGX-ST 

INDIA INX 
SGX-ST 

INDIA INX 
SGX-ST 
XSTU 

Coupon 4(Coupon) 4(Coupon) 4(Coupon) 4(Coupon) 
Terms of 
payment of 
dividends Semi Annually Semi Annually Semi Annually Semi Annually 
Credit 
Rating(M/S/F) Baa3/BBB-/ Baa3/BBB-/ Baa3/BBB-/ Baa3/BBB-/ 
Tenure / Maturity 10 10 10 10 
Amount of 
redemption 700 50 50 500 
Date of 
redemption 18-Mar-26 18-Mar-26 18-Mar-26 14-Dec-27 

 

ISIN INE090A08QO5 INE090A08TN1 INE090A08TO9 
Face Value (Rs. mn) 1.0 1.0 1.0 
Coupon 8.90 9.15 9.25 

Credit rating 
CARE AAA, [ICRA] 

LAAA 
CARE AAA, [ICRA] 

AAA 
CARE AAA, [ICRA] 

AAA 
Tenure / Maturity 15 years 10 years 10 years 
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Terms of payment of 
dividends/coupon 
including frequency, etc Annual Coupon  Half yearly Coupon  Half yearly Coupon  

The terms of redemption  

Interest to be paid 
annually and 
principle payable at 
maturity  

Interest to be paid 
half yearly and 
principle payable at 
maturity  

Interest to be paid 
half yearly and 
principle payable at 
maturity  

Amount of redemption 
(Rs. Mn)  14,790.0 7,000.0 38,890.0 
Date of redemption 29-09-2025 06-08-2024 04-09-2024 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08TS0 INE090A08TT8 INE090A08TU6 
Face Value (Rs. mn) 1.0 1.0 1.0 
Coupon 8.45 8.40 7.60 

Credit rating CARE AAA, [ICRA] AAA CARE AAA, [ICRA] AAA CARE AAA, [ICRA] AAA 
Tenure / Maturity 10 years 10 years 7 years 
Terms of payment of 
dividends/coupon 
including frequency, 
etc Annual Coupon  Annual Coupon  Annual Coupon  

The terms of 
redemption  

Interest to be paid 
annually and principle 
payable at maturity  

Interest to be paid 
annually and principle 
payable at maturity  

Interest to be paid 
annually and principle 
payable at maturity  

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  
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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)  4,000.0 17,470.0 40,000.0 
Date of redemption 27-06-2024 25-06-2027 20-06-2116 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08UC2 INE090A08UD0 INE090A08UE8 
Face Value (Rs. mn) 1.0 1.0 1.0 
Coupon 9.90 7.10 6.45 

Credit rating 

CRISILAA+/Stable 
,CAREAA+; Stable, 

[ICRA]AA+(hyb) 
CARE AAA; Stable, 

ICRAAAA hyb Stable 
CARE AAA; Stable, 
ICRAAAA; Stable 

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  
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Amount of redemption 
(Rs. Mn)  35,950.0 50,000.0 80,000.0 
Date of redemption 26-11-2028 17-12-2031 11-03-2032 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

 

ISIN INE090A08UI9 INE090A08UJ7 INE090A08SP8 
Face Value (Rs. mn) 1.0 1.0 0.1 
Coupon 7.42 7.63 13.09 

Credit rating 

CRISIL AAA/Stable 
,CARE AAA; Stable, 

ICRAAAA; Stable 

CRISILAAASTABLE 
,CARE AAA; Stable, 

ICRAAAA; Stable 
AAA ,CARE AAA, 

[ICRA] LAAA 
Tenure / Maturity 7 years 7 years 29 Years 

Terms of payment of 
dividends/coupon 
including frequency, etc Annual Coupon  Annual Coupon  NA 

The terms of 
redemption  

Interest to be paid 
annually and principle 
payable at maturity  

Interest to be paid 
annually and principle 
payable at maturity  

Interest and principle 
payable at maturity  

Amount of redemption 
(Rs. Mn)  21,000.0 50,000.0 1,322.6 
Date of redemption 15-09-2029 12-12-2029 21-07-2026 

Name of debenture 
trustee  

IDBI Trusteeship 
Service Limited  

IDBI Trusteeship 
Service Limited  

Axis Trustee Services 
Limited  

 

ISIN INE005A11382 INE005A11BK7 
Face Value (Rs. mn) 0.1 0.04 
Coupon 14.08 10.27 

Credit rating AAA ,CARE AAA, [ICRA] LAAA CARE AAA, [ICRA] LAAA 
Tenure / Maturity 24 Years 21 Years 

Terms of payment of 
dividends/coupon including 
frequency, etc NA NA 

The terms of redemption  
Interest and principle payable 
at maturity  

Interest and principle payable 
at maturity  

Amount of redemption (Rs. Mn)  949.3 126.4 
Date of redemption 11-06-2023 23-07-2023 
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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.icicisecurities.com/Shareholder_Information.aspx 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.icicisecurities.com/Shareholder_Information.aspx 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.icicisecurities.com/Shareholder_Information.aspx 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. 

 

Commented [AZB1]: Please provide relevant URL here. 
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