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The Manager (Listing)

National Stock Exchange of India Ltd.,
Exchange Plaza, 5th Floor,

Plot No.C/1, G Block,

Bandra Kurla Complex, Bandra(E),
Mumbai - 400 051

The Manager (Listing)

Bombay Stock Exchange Ltd.,
25th Floor, Phiroze Jeejeebhoy Towers,

Dalal Street, Fort,
Mumbai - 400 001

Dear Sir,

Acquisition of 51% Controlling stake in the Bank by LIC- Submission

of the copies of reasoned recommendations of the Committee of

Independent Directors on open offer published in the newspapers

This is to inform that IDBI Bank has, in compliance of Regulation 26(7) of
the SEBI (SAST) Regulations, 2011, published reasoned recommendations of the

Committee of Independent Directors (copies enclosed) on the ongoing open offer,

considered at its meeting held on October 23, 2018, in the newspapers namely

Financial Express (English, all editions), Jansatta (Hindi, All editions), Navshakti
(Marathi, Mumbai) being the same Newspapers in which the Detailed Public

Statement was published.

You are requested to kindly take the above intimation on record in terms of

Regulation 30 of the SEBI (LODR) Regulations, 2015 and Regulation 26(7) of the SEBI

(SAST) Regulations, 2011.

Encl: A/a
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-~ _IDBI BANK LIMITED

Pl ﬁtqhwofftl;mlle,WTCCmphx,CuﬂtPndc,lhmb&,uahmnhh-mmshm
cn:m1mmca|m;m:(mmmrm(uzz)mmammmlmmmmmum
dntij of tha C i Directors (*IDC) on the Open Offer ta

y") by Lile [« ion o}
z

F of Indap
Equity Sharehelders ol iDBI Bank Limited (‘Targat C
indla o corporation osfablished undor tha Lila Act 1056 (“Acqulrer?)
undar Rogulation 26(7) of SEBI (Substantin! Acquisition of Shares and Takeovors) Reg{ﬁanons.
2011 (*SEB! SAST Rogulations”)
1) Date _October 23, 2018
2) Name of the Targot Company ;IPBI Bank Limitod
3) Datails of the Offer portaining ta tha 1 The Open Ofter is being mada by the Acquirer 1o
Target Company .the sharehalders ol the Target Company lor
‘aequisition ef 2,04,15,12 829 fully pakd up equity
| shares of tace value of ¥ 10/» gach of tha Targat
! Company, at a price of T 61 73/ por equity share
paynble in cash reprosenting 26% ot the total
voting equrty share cepita) of the Target Compuny
on a fully difuted basis as of tha 10th working day
t{rom tho clasure o! tho londening paned for tho
open olfer pursuant 1o Regulations 3(1), 4 and
‘othar applicablo provisions of tha SEBI SAST
, Regulations
" This Offar 1s a mandalory open offer baing made
pursuant to Reguiations 3(1), 4 and pther
iapplicable prowisions of the SEBI SAST
g for of stako
of up to 51% of the Fully Diluted Voung Share
Capltal o! the Targot Company shares
nccompanied with a change in contral and
management of tho Targel Company

4) Nama of the acquirer and Persen(s) The Acquirar s Life Insurance Cerporation of
Acting in Concart (PAC) with the India Thara are no PACs for tha purpose of this
Acquirer , Open Offer

5) Name of the Manager lo the Offar  ICICl Sacurtios Limited

HT Parakh Marg, Churchgete, Mumba - 400 020
To) +81.22-2288 2460
Fax «91 22 2282 6580,
Contact Parson Sameor PuroiiAnureg Byas
Emaii (dbi openalier@icicisocurilies com
) 1 SEB! Ragistraticn No iNMOD0D11179
6) Membars of the C of t Shi - Cl

indepondent Direclors (IDC) 2 Shri Gyan Prakash Josht
3 Dr Ashima Gayal
4 Shri Bhuwanchandre B Joshi
' ___ .5 Shn Samaresh Parda_
7

* IDC Mcmbars' cetalienship with the | 10C Members are dent and N
Target Compeny (Director, Equity lolreclors of the Target Company
Shares gwned. any athor contract | Nona of tha iDC Mambers held any shares or have
reialionship) it any any other contraci/raiationship with the Targel

Ve - . .. _iCompany alpresent -

8) Trading in the Equily Sharag/other | Nano of the IDG Mombars hava traded in Equity
secuntics of Targat Company by 1DC | Shares/ather securities of the Targot Company
 Namparg oo oot T | ginco hale appainimont as tndcpondont Dirgetors

8)  1DC Members® talationship with the | Nona of the iDC Members '

Acqulser (Dlrecla‘;l. Equity Sl;ﬂf:s 1 ere directors of the Acquirer,

owned, ony othar contral i

relationship) It any ! 1) rl;’la;dAzrg,"aeq:ILy' shares/aiher gacurilies in

(i) have any other contracts/relationship wilh
the Acquirer

Trading in the Equity shmos/mhnrleL
sacuritica of the Acquirer by lDCi

"0

11) Recommendation te the Cpan after Tha 1DC meaibars baliave that tha Offar made
as tq whather ihe cffar is or I3 nel, 1 in accordange with SEB! SAST Regulaticns is
, . fair and raasonable _ | vl_tllr_un_ﬁ reasanable .
12) Summary of reasens lor (DC hag perusod the Public Announcomonl (PA)
Racommendalien dated Oclobar 4 2018, tho Dotaticd Public
Stalemeni (DPS) dated October 10 2018,
. publishad on Datober 11, 2018 and the Dratt Letter
of Oifar (DLOF) daled Oclober 18, 2018
Basod on 1he roview the IDC is of the opntan
‘thnt the Otfer Prico of ¥ 61 73 is in accordanco
' with the roievant rogulations of the SEBI SAST
,Rogulatiens
1DC has alsa taken inta considaration the follovaag
whiie making this recommondation
1G) Tho equity sharos of tha Target Company
' are Yrequently traded on BSE and NSE wihin
the maaning of Ragulatien 2(1)(j) o the SEB!
SAST Ragulations, dunng the 12 (Twalve)
months procading the data on which tho
Publlc Anncuncemant was made and ore
| mos! frequently traded on NSE
(1) Tho market price ol the Targot Company on
the NSE os of Octeber 22 201815 ¥ 59 10,
. vis @ vis the Open Qlier Pnce of ¥ 61 73 and
1 yif) Valumo-weightod avorago markol price
! of the equity shares for o period of 60 (sixty)
| trading days immedialoly preceding
' Octaber 4, 2018 as traded on tho NSE (being |
) the exchangie on whuch the equity shares of
the Target Comp are mast | £
, traded) T S7 68 per equity share '
_tn addition (DBt Bank Limited has been under
. stross and i implemonting its tumaround strategy
+in cemphanca with the Prompt Cerreclive Actien
‘requirements of tha Raserve Bank of India
The IDC belleves thal. by this acquisillen Target
Company would be benalilad '
Based on ihe abeve, the tDC s of the oplnion that
ttha Offer prica is falr and reasonabla and is
Lcaiculaled in accardance wilh the SEBI SAST
' Regutations
The IDC wouid howaver suggest thot the
sharcholders of the Target Company should
. Independently evaluata the Opan Oflar and laka
1 an informed deciglon in reiation 1o the Gpen Otier
IThis stat t of witi bs
!available on the wabsite of tha Company
, . _ (v tdbi com)
13) Details of Indapondant Advisors }Nenn
it any '

14) ”IA\ny other matter 1o be hlgﬁlldhimi 'it:lgno ) )
Ta Whe best of our knowledge and befial, afiar making preper enquiry the informetcn

or this is. tn all maleral raspect, trua and comoct and
not migtoading, whathor by orussion ef any infarmatien or otherwise, and tngludes aii the
information required Lo be disclosed by the Target Company undar the SEBJ SAST

Regulations

For IDB! Bank Lid
Plage. Mumbet Sdf-
Detc * Octeber 23 2018 o] - G of P Diractors
Nates.

1) Commulten of indepondont Diractors. i its meeting held on Qctober 23, 2018 considered
the Opan Offer and gava the ebove reasoned recommendelions

2) SEBI provided linat cammonis on the dralt Letter of Otfer to Menager te the Opan Olfor
vide Latter dated Decemher 7, 2018 Fuchar, no competing cifer hes besn receivad by
tAanager to the Open Offar during the abeve pariod te from Oclober 23, 2018 1o
Dccember 7. 2018

3) The above 1 made In
Sharas and Takeovers) Ragulations, 2011

OB @ i

vilth the SEBI (Substantial Acquisition ol Ei
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Meg!
CIPL LES190H2004GOI1SA3; Vok: (022) 6655277 Fax: (022) 22186628; Emal: Wbloquity @ldbl.caln; Website: www dbl.com
Recommendatiens of the Committee of indupundom Diracters ("IDC"} on the Opon Otler to
Equity Sharchelders of DB} Bank Limited {(“Targot C ) by Llie of
india. a cerporation astabiished under the Lifa Insurance Corporation Act, 1956 {*Acquirer”)
under Reguiation 26(7) of SEBI {Substanlial Acquisition of Sharas ond Takeovers) Regulatians
2011 {"SEBI SAST Heguiations”)

'

1), Dato Octobor 23, 2018 !
: 2) Name of the Target Campany tDBI Bank Limited

3) i + Detalls of the Offer pertaining te the | Tha Open OHar is baing made by the Acquirer o'
! t Tnrget Company the shareheiders of the Targel Company for

. | acquisition o 2,04,15,12,929 tully paid up oquity
' shares of faco vaive of T 10/ each of the Targel |

! ' Company, at a price o ¥ 61 73/~ por e(iuny shate
' payobio In cash, reprasenting 26% of tha tetal !
1 voling cquity shase capits) of the Targot Gempany | .
on a fully diutod basis as of the 10th working day |
from the ciosure ol the tendering petiod for the .
open offer pursuant 1o Reguiations 3(1). 4 and |
other applicable provisians of the SEBI SAST '
Reguiations

This Offer is a mandetory open offer boing made '

pursuant te Regulations 3(1), 4 and othor

applicable provisions o the SEBiI SAST,

F ler ofa glako

of up 10 51% ol tha Fully Diluted Voting Share
. Capltal ef the Target Company sharas
. accompanied with a chenge tn controt and

L of tha Tatget Ci Y —

4! 1 Name el the acquirer and Person(s) | The Acquirer is Lile Insurance Garporatian ef
. Acting in Concest {PAC} with the |india There are no PACs for the purpase of this
o Acquirer Opon Olfor

* 5) . Name of the Munagm to the Otior |iCICI Secusitles Limited

HT Perekh Marg, Churchgate, Mumbai - 400 020 |
. Tel +§1-22-2288 2450

. Fax, +91 22 2282 0580

| Contact Parsan Sameer PurchiAnurag Byas

' Emali idbi apenofier@iciciesoutrities cam '
| L . __|SEBI Peglstalion No INM0OOO11170
+ 6) ' Mambars ol the Committoo af'1. Shri Jambunath - Cl :
1 lndependent Directors (1I0C) 2. Shri Gyan Prakash Joshi
! 3. Dr Ashima Goyat .
: 4 Shri Bhunwanchandra B Joshi |
1 B |5 ShriiSamaresh Panda g
‘ 106 Members' reiationship with the | [DC Mombars ato ) and Non-E: i
I Target Company {Dirocior, Equity | Directers of the Targal Gempany ]
' i Sharas owned, any other contract/ | None of the iDC Members hald any shares of have !
! rolatienship). If any any other contract/relaienship with the Tasgat
L ; e _| Company a1 prosont,
) | demg n the Equl!y “Sharesiolher | None of the 1DG Membets have traded in Equliy
| securitias of Tergel Company by IDC | Shareslother securities of the Targot Company
L Mombers since their appointment as independent Directars
b

@) ' iDC Members’ reiationship wilh the ) Nono of tho IDC Mambars. |
! Avqulger (Dlrecltm Equity S?:a'es @ ar dircctors of the Acquirar;
g owned, any othar cantrac
: rolationship), if any {n &ﬁ%@gﬁ?&?% shares/othor securities in :
i {ily huve any ather contractsirelationship with
- __the Acquirer.
10}, Tradlng in the Equliy shares/othar | NIL
| secusities of the Acquiser by 1DC
Mombors

: [ N
h
|
i 1} Recommandntion 1o tho Opan oficr, | The DG members belleve that the Olter made
H
;

! as to whether the offer ts or is not, |in accordance with SEBI SAST Ragulations 13
oasonablo fair_and roasonable

! tal

12), Sul ty o reasons  for IDC has perusad the Public Announcament (PA)
! Recommondatian dated Ocleber 4, 2018, the Detaited Pubtle
Siatement (DPS) dated October 10, 2018,
published on October 11, 2018 and the Draﬂ Letter
of Otfer (DLOF) dated October 19, 2018
Based on the raviaw, the IDG 15 of the opinion
that the Offer Price of ¥ 61.73 Is in accordance
with the reievant reguiations ai the SEB! SAST
Reguialions
iDC has aiso taken Into consideration the lollowing
i while making this recommendation
' [ Tho equity sharas of the Targat Compeny
. are froquantly traded on BSE and NSE within
! the meaning of Ragulation 2{1){) of the SEB]
' SAST Reguialions, dusing the 12 (Tweive)
months preoading the dale en which the
' Publie Announcement was made, and ate

' most fraquently tradad on NSE

' (i) The marke! price of the Targat Company on
o the NSE as of October 22, 2018 is ¥ 59 10.

|

|

|

i

vis & vis the Dpen Ofler Prico of ¥ 61 73 and
(i) Volume-wolighted average market price
of tha equity shares for a period of 60 (sixty)
trading days immediately preceding
October 4, 2018 as traded on the NSE (boing
the axchange an which the eqully sharas nl
the Target G arg most treq
tradad)" T 67 68 por equily sharo
in addition, 1081 Bank Limitad has been undor
strass and is impiemanting its tumaround strategy
in compiiance with tha Prompt Corrective Action
requirements of the Reserve Bank of India,
: The IDC baellaves that, by this acquistion, Targe! |
Company wauld be benstiled
Basad on the abovo, the IDC is of he oginon that |
' tha OHer price is fair and reasonable and is .
¢oiculatad in accordanco with the SEBI SAST'
Roguiations
Tho 10C wouid, howevar, suggest that the I
sharghoiders of the Targe! Company shoutd !
indepandantly evainate the Open Offer and take |
an informad dogision tn relation ta the Open Offer, |
! This stat { of i wiii be |
avaoilobte on the website ol the Campany 1
. oL ] (www idbi com) |
t13); Datalis of indopondent Advisors, |None .
1
1

,o G Waeny

¢ 14) 1 Any ather mattor 1o ba highighiod | Nona
To lhuA best of our kniwmfo—rﬁ balief, atior making propes anquiry. ‘the information

inor this ts, In &ll material respect, true and carrect end
not misfeading, whother by ion of any ot and all the
information requirod to bo disclosed by the Target Company undur the SEBI SAST
Regulatiens

For 1DBI Bank Lid

Place* Mumbai Sdf
Date : October 23, 2018 [+ - C illee of Directors
Notes.

1) Commitieo of indopondent Diroctors, in lts maciing hold on Dclober 23, 2018, censidasod
the Open Ollar and gave the abave raasoned recommendations

2) SEBI provided final camments on the draft Letier of Offer to Manager 1o the Open Olter
vide Letter dalad Doecember 7, 2018 Furthor, no competing offor has been recolved by
Manager 1o the Opon Offer dusing the abave poried i o from October 23, 2018 to
Decombar 7, 2018 il

3) Tho above disclosuro is mado in campiianco with tho SEB! (Substantiat Acquisition of
Shares and Takeavers) Regulations, 2011
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" 1DBI'BANK LIMITED
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dati of the Ci of tndependent Directors (“IDC"} on the Open Offar 1o
Equity Shareholders of IDBI Bank Limited ("Targel Company™) by Lite G at
Indin. e corporalion ostablished under the Lite Insurance Corporation Act, 1956 (*Acquirer™
under Reguiaten 26(7) of SEB! (Subsiantal Acquisition of Shares and Takeovors) Regulations
2011 ("SEB! SAST Regulntiens”)

1 {} Date 3 B _ TOctober23, 2018 ,
2) | Name of ihe Target Company ~ |IDBI Bank Limited o
3) , Dotells of the Ofler pertaining o the { The Open Offor 13 baing made by the Acquirar to .

| Torget Cempany the sharghoiders of the Targol Company for |

acquisilion of 2 04,15,12,929 fully pald up equity
! shares of face value of 2 10/- each of the Targel |
Gempany, ol o price ef T 81.73- por oquily sharg
i payablo in cash, roprosenling 28% of tho lotal
| voling equity share capital of the Targat Company
| on a luily diluted basis as of the 10th working day *
| {trom tho closure of the tendonng poricd for tho '
| ‘opun ofter pursuont to Regulalions 3(1). 4 and
i §olher applicable provisions of the SEB! SAST
- Regulationa
! . This Offer Is 2 mandalory opan offer being mado
1pufsuant 1o Regulations 3(1), 4 and othar
1appllcable provisions of the SEBI SAST
iF for ol a g slako
of up to 51% of the Fully Diluted Veling Sharg
R Capitai of the Target Company sharos
! accompentad with & chenga in conlrol and
L) - - _._. {monogement of ihg Targat Company
4} , Name o! tho acquirer and Parson(s) | The Acg! is Lite of
Acting n Goncert (PAC) with the {india Thare ate no PACs for the purpose of this
Acquirer - 4QenQttor_ .
5) , Name of the Manager 10 the Offer ;iCIC! Securtties Limnited
! HT Parokh targ, Churchgate Mumbas - 400 020
Tel. +91-22-2289 2360,
|Fax +01 22 2262 6580,
iContact Porson® Sameer PurohwAnurag Byos
1Email idbi openellerQicicisocuribes cem
, | SEBI Rogistrohon No INM0000 11179
8) | & of the Ci of 1 She Naray -
Independent Directors (IDC) 2 Shn Gyan Prakash Joshi
3 Dr Ashima Goya!
4 Shri Bhuwanchondra B Joshi
. % e |5 ShiSamateshPaida
+ 7) 1IDC Membors' rofationship with the | IDG Mombers aro and Non-E
{ Target Company {Diractar, Equily | Directers of the Target Company
| Sharas ownad any othar centract/{ None of the IDC Members hold any shares of have
relationship) if any any othar contract/rolationstup with the Terget
R . . ... .. |Companyatprasent
. By | Trading tn the Equily Sheres/ether { None cf the IDC Members have traded in Equity '
securines of Target Company by 1IDG | Sharos/ethor secuniios of the Target Company
: Members . .. \sinco ther oppointmant ns Dirocters.
! 9) | iIDC Mambars relallenshup with the | Nono of the IDC Members
Acquirer (Dirgctor. Equily Sharas | @)  aro dimctors of tho Acquirar;

1
i
ownad, any dather  contracl/| iy pglg any oquity sharas/other cocurities in |
1
!
!

'

ol & fhpdd

X refationship), if any tha Acquiter: or

| |(III) havo any other contracis/relationship with
- s [ —— __. the Acquir
1 10)| Troding in the Equily
securilies of the Acquirer by 1DC
. Mombats B B

11) | Recommendation o tha Open olfar. | The 1DC members believe that the Offer made
as to whether tha oflor is or ie nol, {in accordonce vath SEBI SAST Regulations is

fair and reascnablo . | 1air_and reasonable . .
12)} Summary of feasons  lor{IDC has perused the Public Announcoment (PA)

' ! Recommandaltion datod Octobar 4, 2018 he Dotailod Public
| Statomanl (DPS) datad Oclobar 10, 2018,

| published on Oclober 11, 2018 and the Drafl Letler

of Ofter (DLOF) dated Octobar 19, 2018

Basod @n the reviow, tho {DC is of the apinion

! that the Offar Price of ¥ 61 73 is in accordance |

| wiih the ralevant reguintions of tha SEBI SAST '

! Regulations ,

1DC fas also 1aken into considartion the following .

while making this racommendation’

() The equity shares of tha Targel Company |
are traquently traded on BSE and NSE wiliun |
the mooning e Reguiation 2(1)() of the SEBI ;
SAST Roguialions, dunng tha 12 (Twelvo) |
months praceding the date on which the :
Public Annguncement was mada, and are '
most ltequontly trodcd on NSE !

(i) The markel price of the Target Company on '
the NSE as of October 22 2018 Is ¥ $8,10,
vis a vis the Open Ofter Price of T6173 and |

(i) Voiumo-weighlod avarsge market price !
of tho oquity shares for a pariod of 60 (sixty) |

; trading days immediately preceding .

. Oclober 4, 2018 as traded on the NSE (being

) tho exchango on which the equily sharos of *

tho Target Company are mos! froquontly

traded) T 57 66 por equily share
in addition 1DB! Bank Limited has boen undar
. sirass and 15 implemanting #s fumoround strategy *
! in compilance with the Prompt Corractive Action
raquirements ol tha Reserva Bank of India
Tha IDC balioves that, by this acquisltion, Target
Company would be benolited
Based on tho abova tho (DG is ol tho opinion that
the Offer price is lair and reasonable and Is |
calcuiated in rccordance with the SEB! SAST |
Rogutations. '
The IDC wouid, howaver, auggoest thet the
gherehciders al the Targel Company sheuid
independently ovaluate the Open Otter and take |
an informed decision In rolatien to the Open Offer |
This ste! t of dation will bo '

fe on the of the Company !

{ (o idbloom) .

13! Detaits of indepondont Advisors, | Nona i
it any

14)! Any othor maer to bo highlighlad | Nono
To tho bes of our knoviedge and beliel, aftor making propor enquiry, the tnformatien
conlaingd in or accompanying this staternent is. In ail material rospect. true end corect and
not misleading, whothor by omission of any {nformation or othorwise and inciudas ail the
information required 1o be disclosed by tha Targat Company under tha SEBI SAST

Ragutations

For 1DBI Bank Ltd
Place Mumbai Sd-
Date . Octobar 23, 2018 C - G of Dirgclers
Notes:

1) Committee of independent Oireclers in Its meeting bheld on Oclober 23, 2018, considered
tho Open Ofter and gave the abeve reasonod recommendations

2) SEB! provided fina) comments on the drall Lolter of Offer te Managet to the Open Offer
vide tettar dated Decombar 7, 2018 Further, ne compoting ofter has boen recelvad by
Managot lo the Open Offer dunng the above poriod i@ trom October 23, 2016 to
Decambor 7, 2018

3) The abeve is mado in
Sharas and Takeovars) Ragulations, 2011

vath the SEB! (Substantial Acquisition of g

¥
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