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Recommandations of the Commiltee of indepandent Dlreclnr‘s) ('ll?c“) on the gpen Offar u;
Life ol

Equity Sherehalders of 10Bi Bank Uimited (‘Terget C:
Indie, a corporation astabiished under the Life

rr'y

Acl, 1856 (*Acq!

3 ")
under Reguiation 26(7) of SEB! (Substantial Acquisition of Shares and Takeovers) Regulations,

2011

("SEBt SAST Regulations”)

1)

Dals

Octaober 23, 2018

2)

Name of the Targat Company

1DB! Bank Limited

3

Dalails of tha Offer pertaining to the
Target Company

The Open Offer is being made by the Acquirer to
the sharaholders of the Target Company for
scquisition of 2,04,15,12,828 fully paid up equity
shares of face vaiva of ¥ 10/- each of tha Target
Company, at a price of ¥ 61 73/- per equity share
payabie In cash, rapresenting 26% of the total
voling equity share capital of the Target Company
on a fully diluted basis as of the 10th working day
from the closura of the lendering period for the
open offer pursuant to Regulations 3(1), 4 and
other applicable provisions of the SEBI SAST
Reguiations

This Offer is a mandatory open offer being made
pursuant to Raegulations 3(1), 4 and other
appiicabie provisions of the SEBi SAST
Regulations for acquisition of a controliing stake
of up lo 51% of tha Fuliy Diluted Voting Share
Capital of the Target Company sharas
accompanted with a changa in control and
mai of the Target

4)

Nama of the acqulrer and Person(s)
Acting in Concert (PAC) with the
Acquirer

The Acquirer is Life Insuranca Corporation of
(ndia There are no PACs for tha purposa of this
Opeon Offer

5)

Name of tha Manager to the Offer

{CICI Sacuritias Limited

HT Parakh Marg, Churchgata, Mumbat - 400 020
Tel, +91.22-2288 2460,

Fax +91 22 2282 6580,

Contact Person Sameer Purohl/Anurag Byas
Emaii* idbi openoffer@icicisecuritias com

SEBI | No_ {NM000011178

6)

s of the C
Independent Directors (iDC)

b

f{1 Shr

- Ch

2 Shri Gyan Prakash Joshi

3. Dr Ashima Goyal

4 Shii Bhuwanchandra B Joshi
§ Shis Parida

7]

10C Mambers' refationship with the
Target Company (Director, Equity
Shares owned, any other contract/
relationship), if any

iDC M are and N

Directors of*tha Target Company.

None of the 1DC Members haid any sharas or have
any other contractralationship with the Targat
Company at present

Trading tn the Equily Sharas/other
o by IDC

Nona of the IDC Members have traded in Equity

t Target Ci
Membars

hares/othar securities of tha Target Company
since their appointment as Indepandent Diractors

(DC Members' ralationship with the
Acquirer (Diractor, Equity Shares
ownad, any other contract/
relationship), if any

None of the IDC Membars,

(i) are directors of tha Acqulrer;

(i) hoid any aquity shares/other securities in
the Acqulrer, or

(iif) have any other contracts/relationship with
tha Acquirer

10)

1)

12)

Trading in tha Equity shares/other
securities of the Acquirer by 1DC
Mambers

NIk

Recommaendation to the Open offar,
as to whether the offer ia or is not,
fair and reasonable

The 1DC members bellave that tha Offer mada
in accordanca with SEBI SAST Ragulations is
fair and reasonabie

Summary of for

Racommendation

reasons

iDC has perused tha Public Announcement (PA)

dated Oclober 4, 2018, the Detailed Public

Statameni (DPS) dated October 10, 2018,

published on October 11, 2018 and tha Draft Lettar

of Offer (DLOF) dated October 19, 2018

Based on the reviaw, tha IDC is of tha opinion

that tha Offer Prica of ¥ 61 73 Is in accordance

with the relavant ragulations of tha SEBI SAST

Regulations.

{DC has also taken into consideration tha following

whila making this recommendation.

() The equity shares of tha Targat Company
are fraquantly traded on BSE and NSE within
tha meaning of Reguiation 2(1)(j) of the SEB{
SAST Regulations, during the 12 (Twelve)
months praceding the date on which tha
Public Announcamant was made, and ara
most fraquentiy traded on NSE

() The market price of tha Targat Company on
the NSE as of October 22, 2018 is T 59 10,
vis a vis the Open Offer Price of ¥ 61 73 and

(iif) Volume-welghted average markat price
of the equity shares for a period of 60 (sixty)
lrading days Immediately praceding
Oclober 4, 2018 as tradad on the NSE (being
the axchange on which the aqully shares of
tha Target Company ara most frequently
traded) ¥ 57 66 per equity share

in addition, IDBI Bank Limited has baen under

stress and is implementing its tumaround stratagy

in complianca with the Prompt Corrective Action
raquiramente of the Reserve Bank of India

The IDC that, by this Target

Company would be benelited

Based on the above, the IDC is of tha opinion that

the Offer price Is fair and reasonabla and is

calculated in accordance with the SEBI SAST

Regulations.

The IDC would, howaver, suggest thal tha

sharaholders of the Target Company should

independentiy evaluate the Open Offar and take
an informed decision in ralation to the Open Offer

This of r dation will ba

avallable on the wabsita of the Company

{www.idbi.com)

13)

Details of Indepandant Advisors,
it any

Nona

14)

Any other matter to ba highlighted

Nona

To the best of our knowledga and balief,
this

after making propar enqulry, tha information
Is, in all materlal tespact, trua and comact and

not misfeading, whether by omission of any information or otherwisa, and Includes all the
information required to ba disclosed by tha Target Company under tha SEBI SAST

Regulations

For IDB! Bank Ltd
Pface: Mumbal Sd/-
Date : Octobar 23, 2018 Cli -C of p

Notes:

1) Committee of Independent Dlrectors, in its maeting held on October 23, 2018, considered
tha Opan Offer and gave the above reasoned racommandations

2) SEB! provided final comments on the draft Lattar of Offer lo Managar to tha Opan Oltar
vide Letter datad Decamber 7, 2018, Further, no competing offer has baen recelved by
Manager to the Open Offer during tha above pariod i e. from October 23, 2018 to
Decamber 7, 2018.

3) The abova disclosure is made in compllance with the SEB! (Substantial Acquisition of
Shares and Takaovers) Regulations, 2011
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