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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), Nayshakti 

(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. 

31-41(4, 

377-0-dt3lle GIch 17J 	2~ 

  

 

iS 

Encl: A/a 

 



fillet") c,t14 	s"cfryeA4 	d. 	I e •  1 2. 15 s  
IDBI BANK LIMITED 

fieststersfOtricetIOSITerar,WTOComphx,Cuff•Paade,lktmbskUshanisktra-400005Indla. 
0N:Li51,38120048G1458311;Td:(022)H5527M1Fac(022)22114162t,EnuttletilsquItylikelealn;Welielttionnvidalsom 

Recommendations of the Committee of Independent Directors ("IOC') on tho Open Oiler to 
Equity Shareholders of IDBI Bank Limited (*Target Company') by Ufa Insurance Corporation of 
India a corporation established under the Life Insurance Corporation Act 1956 (-Acquirer) 
under Regulation 2617) ni SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011 1'5E131 SAST Regulations') 

1) Date 	 October 23, 2018 

2) Name of the Target Company 	'IDBI Bank Limited 

3) Details of the Offer pertaining to the The Open Offer is being made by the Acquirer to 
Target Company 	 ,the shareholders of the Target Company for 

' acquisition of 2.04,15,12 929 fully paid up equity 
shares of face value of 2 10/. each of the Target 
Company, al a price of 2 61 73r- per equity share 
payabte in cash representing 26% of the total 
voting equity share capital of the Target Company 
on a lulty diluted basis as of Ifs 10th working day 
from the closure of the tendering paned for tho 
open otter pursuant to Regulations 3(11. 4 and 

' other applicable provisions of tho SEE) SAST 
: Regulations 
'Thls Offer is a mandatory open offer being made 
pursuant to Regulations 3(1). 4 and other 
applicable provisions of the SEBI SAST 
Regulations for acquisition of a controlling stake 
of up to 51% of the Fully Diluted Voting Share 
Capital of the Target Company shares 
accompanied with a change in control and 
managemont of the Target Company 

4) Name 01 the acquirer and Person(s) The Acquirer is Life Insurance Corporation of 
Acting in Concert (PAC) with the India There are no PACs for die purpose of this 
Acquirer 	 Open Offer 

51 Name of the Manager to the Offer ICICI Securities Limited 
HT Perak!' Marg, Chair-Nato, Mumbal • 400 020 
Tel .91.22.2288 2460 
Fax .91 22 2282 MO, 
Contact Person Samar Purohll/Anureg Byae 
Email idlit openoller@ictcisecuritles com 
SEBI Registration No INM000011179 

7) • IDC Members' relationship with the 
' 	Target Company (Director, Equity 

Shares owned, any other contract/ 
rolallonshlp) it any 

8) - Trading In the Equity Shares/other 
sec:unties of Target Company by IDC 

9) IDC Members' relationship with the i  None of the IOC Members 
Acquirer (Director, Equity Shares i W are directors of the Acquire,, 
owned, any other 	contract/ 	hold any equity sharesrother sec...Mies in 
relationship) if any 	 ' 	the Acquirer. or 

(iil) have any other contracWrolationship with 
the Acquirer 

1- 	- 
IP) Trading in the Equity Shares/Other NIL 

securities of the Acquirer by !DC; 
Members  

11) Recommendation to the Open offer The IDC members believe that the Offer made 
as to whether the offer is or is not,lin accordance with SEBI SAST Regulations is 
fair and reasonable ' lair and reasonable 

12) Summary 	of 	reasons 	lor IDC has perused the Public Announcement (PA) 
Recommendation 	 dated October 4 2018. the Detailed Public 

Statement (DPS) dated October 10 2018. 
published on October 11. 2018 and the Droll Lotter 
of Otter (DLOF) dated October 19, 2018 
Based on the review the IDC is of the opinion 
thet the Offer Price of P 61 73 is in accordance 
with the relevant regulations of the SEBI SAST 
Regulations 
IDC has also taken Into consideratton the follovang 
while making this recommendation 
8) The equity shares of the Target Company 

' 	are frequently traded on BSE and NSE within 
the moaning of Regulation 2(11()) of the 5E01 
SAST Regulations, during tho 12 (Twelve) 
months preceding die date on which the 
Public Announcement was made and ore 
most frequently traded on NSE 

(t) Tho market price of the Target Company on 
the NSE as of October 22 2018 Is Q 5910, 
ws a Ws tho Open Oiler Price oft 61 73 and 

(is) Volume-weighted average market price 
of the equity shares for a period of 80 (sixty) 

I trading days Immediately procedIng 
October 4. 2015 as traded on the NSE (being 

; 	the exchange on which the equity shares of 
the Target Company are most frequently 
traded) 2 67 68 per equity share 

in addition 1051 Bank Limited has been under 
stress and is tmplemenling Its turnaround strategy 
in compliance with the Prompt Corrective Action 

'requirements of the Reserve Bank of India 
The IDC believes that. by this acquislUon Target 
Company would be benefited 
Based on the above, the IDC is of Ore opinion that 

'the Offer price Is lair and reasonable and Is 
;calculated in accordance with the SEBI SAST 
' Regulations 
The IDC would however suggest that the 
shareholders of the Target Company should 
Independently evaluate the Open Oiler and take 

; an Informed decision in relation to the Open Oiler 
!This statement of recommendation will be 
;available on the websito of the Company 
(www Idbi corn) 

13) Debits of Independent Advisors None 
if any 

14) Any other Imago to be highlighted 	None 

To the best of our knowledge and belief, after making proper enquiry the Information 
contained In or accompanying this statement is. in all material respect, true and correct and 
not misleading, whether by omission of any information or otherwise, and includes all the 
information required to be disclosed by the Target Company under the SEW SAST 
Regulations 

6) Members of the Communed of 1 Slut Jambunathan Narayonen - Chairman 
Independent Directors (IDC) 2 Shrl Gyan Prakash Joshi 

3 Dr Ashima Goyal 
4 Shrt Bhuwanchandra B Josh! 

She Samarosh Panda 
411)0 Members are Independent and Non-Executive 
Directors of the Target Company 
None 01111e IDC Members hold any shares or have 
any other contract/relationship with the Target 
Come at present 
None of the IDC Members have traded In Equity 
Sharesfother securities of the Target Company 
since their appointment as Independent Directors 

For IDBI Bank Ltd 

Place. klumbei 	 SW- 
Dote • October 23 2018 	 Chairman • Committed of Independent Directors 

Notes. 
1) Committee of Independent Directors. in Its meeting hold on October 23, 2018 considered 

the Open Offer end gave the above reasoned recommendations 
2) SEBI provided Ilnal comments en the draft Letter of Offer to Manager to the Open Olfor 

vide Lotter dated December 7, 2018 Further, no competing otter has been received by 
Manager to the Open Oiler during the above period I e from October 23. 2018 to 
December 7, 2018 

3) The above disclosure is made In compliancewith the SEBI (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011 
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Recommendations of the Committee al Independent 
Shareholders of IDBI Bank limited (`Target 
a corporation established under the 
Regulation 26(7) of SEBI (Substantial 

('SERI SAST Regulations-) 
 Date _ 
 Name of the Target Company 
Details of the Oiler pertaining to the 

i Target Company 

Directors (-IOC") on the Open 011er to 
Company") by Lilo Insurance Corporation of 

Life Insurance Corporation Act, 1956 ("AcquIrer") 
Acquisition of Shares and Takeovers) Regulations 

October 23.:2018 
1011 Bank limrted 
Tho Open Offer is being made by the Acquirer to 
the shareholders of the Target Company for; 
acquisition or 	2.04,15,12,920 fully paid up equity 
shares of face value of 7 101. oath of the Target 
Company, at a price of 2 61 731. per equity share , 
payable In cash, representing 26% of the total 
voting equity share capital of the Target Company ' 
on a fully diluted basis as of who 10th working day 
from the closure of the tendering period for the , 
open offer pursuant to Regulations 3(1), 4 and 
other applicable provisions of the SEBI SAST ' 
Regulations 
This Oiler is a mandatory open oiler being made ' 
pursuant to Regulations 3(1), 4 and other 
applicable 	provisions 	of 	the 	SEBI 	SAST ; 
Regulations for acquisition of a controlling stake 
of up to 51% of the Fully Diluted Voting Share 
Capital 	of 	the 	Target 	Company 	shares 
accompanied with a change in control and 
management of the Target Comply_ 

4)  

' 	5) 

i 	-1-• 
6) 

11' 7) 
, 

, 

8) 
1 

, Name Of the acquirer and Personts) 
Acting in Concert (PAC) with the 

, Acquirer 	 _4  
, Name el the Manager to the Ofier I 

The Acquirer Is Life Insurance Corporation of 
India There are no PACs for the purpose of this 
Open Offer 
ICIC1 Securities Limited 
HT Parekh Marg. Churchgate. Mumbai • 400 020 , 
Tel +91.22.2288 2460 
Fax. +91 22 2282 0580 
Contact Person Sameer Purohit/Anurag Byes 
Email Idbi openoffereicimeourilles core 
SEBI Registration No INM000011179 

Members of the Committee of 
Independent Directors (OC) 

1. Shri Jambunathan Narayanan - Chairman 	; 
2. Shrl Gyan Prakash Joshl 
3. Dr Ashima Goyal 
4 	Shri Blenvanchandra B Joshi 
5 Shri Samaresh Panda 

IDC Membets' relationship with the 
Target Company (Director. Equity 
Shares owned, any other contract/ 
relationship), if any 

IDC Members aro Independent and Non•Executwo , 
Directors of the Target Company 
None of the IDC Members hold any shams or have 
any other contract/relationship with the Target 
Com. by at prosonl. 

1 Trading In tho Equity Shares/other 
securities of Target Company by IOC 
Members 

None of the IDC Members have traded In Equity 
Shores/other securities of the Target Company 
since their a ...intment as inde.endent Directors 

I 	0) 

, Ile)I 

1  
1 	11)1 

12) 
' 

, 13): 

14) ,  

To the 

not 

Place• 
Date 
Notes. 
1)  

2)  

3)  

' 113C Members' relationship with the 
Acquirer (Director, Equity Shama 
owned, 	any 	other 	contract/ 
relationship), if any 

 Trading in the Equity shares/other 
securities of the Acquirer by IOC 

I Members 
Recommendation to the Open offer, 

I as to whether the oiler Is or Is not. 
fair and reasonable 
Summary 	of 	reasons 	for 

I  Recommendation 

I 

. 	- 
Details of Independent Advisors. 

1 if any 
- - 	--__ 

My other matter to be highlighted 

1 

None of the IOC Members, 
6) 	aro directors of the Acquirer, 
(I) 	hold any equity sharestothar securities in 

the Acquirer, or 
(19) have any other contracts/relationship with 

the Aquifer_ 	 - - 
NIL 

The IDC members believe that the Oiler made 
In accordance with SEBI SAST Regulations is 
fair and reasonable 
IDC has perused the Public Announcement (PA) 
dated October 4, 2010. the Detailed Public 
Statement (DPS) dated October 10, 2018. 
published 

(DLOF)  
on October

dated October 10, 	20
1811.2018 and 	

1
Dft Letter 

of  
Based on the review, the IDC is of the opinion 
that the Offer Price of it 61.73 Is In accordance 
with the relevant regulations of the SEBI SAST 
Regulations 
IDC has also taken into consideration the following 
while making this recommendation 
(i) 	The equity shares of the Target Company 

are frequently traded on BSE and NSE within 
the meaning of Regulation 2(1)9) of the SEBI 
SAST Regulations, during the 12 (Twelve) 
months preceding the date on which Ills 
Public Announcement was made, and are 
most frequently traded on NSE 

(II) The market price of the Target Company on 
the NSE as of October 22, 2018 is 2 59 10. 
vis a vi5 the Open Otter Price of 2 61 73 and 

(Ii) Volume.woighted average Market price 
of the equity shares for a period of 60 (sixty) 
trading 	das 	Immediately 	preceding 
October 4, 2018 as traded on the NSE (being 
the exchange on which the equity shares of 
the Target Company are most frequently 
traded).  2 57 60 par equity share 

In addition, IDBI Bank Limited has been under 
stress and is implementing its turnaround strategy 
In compliance with the Prompt Corrective Action 
requirements of the Reserve Bank of India. 
The IDC believes that, by this acquisition, Target 
Company would be benefited 
Based an the above, the IDC is of the opinion that 
the Offer price Is fair and reasonable and is 
calculated in accordance with the SERI SAST 
Regulations 
The IDC would, however, suggest that the 
shareholders of the Target Company should 
independently evaluate the Open Offer and take 
en informed decision In relation to the Open Offer. 
This statement of recommendation will be 
available on 	the website of the Company 
k_vvnv Idbi cam) 
None 

	

 ________ _ 	___ ___ . 	__ 	_ 
None 

contained 

Information 
Regulations 

the 

vide 

best of our knowledge and belief, after making proper enquiry. the Information 
In or accompanying this statement Is, In all material respect, true and correct and 

misleading, whether by omission of any Information or otherwise, and Includes all the 
required to be disclosed by the Target Company under the SEBI SAST 

For IDBI Bank Ltd 
Mumbal 	 54.1.,  

: October 23. 2018 	 Chairman .. Committee of Independent Directors 

Committee of Independent Directors, in Its mooting hard on October 23, 2018. considered 
Open Offer and gave tho above reasoned recommendations 

SEBI provided final comments on the draft Letter of Offer to Manager to the Open Offer 
Letter dated December 7. 2018 Further, no competing offer has boon received by 

Manager to the Open Oiler during the above period i e from October 23, 2018 to 
December 7, 2018 	 7 
The above disclosure is made in compliance with the SEBI (Substantial Acquisition of i 
Shares and Takeovers) Regulations. 2011 	 i 
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Rocommondallons of the Committee of Independent Directors (•IDC") on the Open Oiler to 
Equity Shareholders of 1081 Bank Limited rerget Company') by Life Insurance Corporation of 
India. a corporation established under the Life Insurance Corporation Act, 1956 ('Acquirer') 
undor Rogulation 26(7) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations 
2011 ('SEBI SAST Regulations') 

1) IDate 	 'October 23,--- __ - 2018  

2) Name of the Target Company 	i 113131 Bank Limited  
3) , Details of the Offer pertaining to the 1 Tho Open Offor Is being made by the Acquirer to . 

'Target Company 	 I the shareholders of the Tarot Company for 1 
acquisition of 204,15,12.929 fully paid up equity 
shares of face value of 0 107- each of the Target 
Company, at a price of 2 61.73/• par equity share 
payable In cash, representing 26% of the total 
voting equity share capital of the Target Company 
on a fully diluted basis as of the 10th working day ' 
from the closure of the londoring period tor the ' 
open offer pursuant to Regulations 3(11, 4 and 
other applicable provisions of the 5E81 SAST 
Regulations , 

' This Offer Is a mandatory open offer being mado 
pursuant to Regulations 3(1), 4 and oilier 
applicable provisions of the SEBI SAST 
Rogutabons for acquisition of a controlling stake 
of up to 51% of the Fully Diluted Voting Share 
Capital 01 the Target Company shares 
accompanied with a change In control and 

1 	
manogoment of the Target Company 

4) , Name Cl the acquirer and Person(s) Tho Acquirer is Life Insurance Corporation of 

L

Acting in Concert (PAC) with the India Them are no PACs for the purpose of this 
Acquirar Opoh Ottor 

5) , Name o1 the anager to the Offer' ICICI Securities Limited 
HT Parokh Marg. Churchgato Mumbal • 400 020 
Tel. +91-22-2288 2460. 
Fax +91 22 2202 6580. 
Contact Person. Sameer Puroha/Anurag Byes 
Email idbl openollerOlcicIsocurnies corn 
SEBI Registration No INM000011179 

• 0) 
ti Members of the Committee of , 1 Shri JaMbunathan Narayanan - Chairman 
1 independent Directors (IDC) 	2 Shn Gyan Prakash Josh 
I 
	

3 Dr Ashima Goyal 
4 Shri Bhuwanchandra B Josh! 

, 	1 5 Shrl Samarosh Nutria  
7) l IDC Mombora' relationship with lho

+
IDC Members aro Independent and Non-Executive ; 

i Target Company (Director, Equity Directors of the Target Company 
Shares owned any other contract/ None of the (DC Members hold any shares or have ' 
relationship) If any 	 any other contrecUrolatIonship with the Target 

I- 	
Company_at prosont 

8) Trading in the Equity Shares/other None of the IDC Members have traded In Equity ' 1 
SCCUlt103 of Targot Company by IOC Sharos/othor secunhos of the Target Company 
Members 	 since their appointment as Independent Directors. 

IDC Members relationship with the None of llio IDC Members 
Acquirer (Director. Equity Shares (I) aro directors of tho Acquirer, 
owned, any other 	contract/ (0) hold any oquity sharoseathor securities In 	1 
relationship), if any 	 the Acquires or 

(111) have any other contracts/relationship with 
tho Aquirer. 

F10) Trading In the Equity sharoa/Othar NIL 
securities of the Acquirer by IDC 

11) Rocommendation to the Open offer. The IDC members believe that the Offer made 
as to whether the attar is or is not, in accordance with SEBI SAST Regulations is 1 
fair and reasonable 	 fair and reasonablo 

12) Summary 	of 	reasons 	for IDC has perused the Public Announcement (PA) 
Recommendation 	 dated October 4, 2018 the Detailed Public 1 

Statement (DPS) dated October 10, 2018, 
published on October 11, 2018 and the Draft Letter 
of Offer (DLOF) dated October 19. 2018 
Based on the revlow, tho IDC is of the opinion 
that the Offer Prico of 2 61 73 is in accordance ' 
with the relevant regulations of the SEBI SAST ' 
Regulations 
IDC has also taken into considaration tho following , 
whit° making this recommendation. 
(I) The equity shares 01 Me Target Company 

are frequently traded on BSE and NSE within 
the moaning of Regulation 2(1)01 of the SEBI 
SAST Regulations, during the 12 (Twolve) 
months preceding the dale on which the i 
Public Announcement was made, and are 
most frequently traded on NSE 

(11) The market prico of tho Target Company on 
the NSE as of October 22 2018 Is Z 59.10, 
vts a vis the Open Offer Price of Z 01 73 and 

(ill) Volumo.worghted average market price 
of the equity sharos for a period of 60 (sixty) 
trading days Immediately preceding , 
October 4, 2018 as traded on the NSE (being 
the oxchango on which the equity sharps of ' 
tho Target Company are most frequently 
traded) Z 57 66 per madly share 

In addition IDBI Bank Limited has been under 
stress and is implementing its turnaround strategy i 
In compliance with the Prompt Corrective Action 

!requirements of the Reserve Bank of India • 
The IDC believes ihaL by this acquisition, Target 
Company would bo bonofited 
Based on the above the !DC is of the opinion that 
1110 Offer price Is lair and reasonable and is' 
calculated In accordance with the SEBI SAST 
Regulations. 
The IDC would, however, suggost that the 
shareholders of the Target Company should 
independorilly evaluate the Opon Otter and take 
an informed decision in relation to the Open Otter 
This statement of rocommendation will bo ' 
available on the wallah° of the Company 

_Lwww Idbl.conA 

131r  Details of Independent Advisors, None 
1 11 any 

14)' Any other matter to bo highlighted 1None 

To the best of our knowledgo and belief, after making proper enquiry, the Information 
contained In or accompanying this statement Is, In all material respect. true end correct and 
not misleading. whether by omission of any Information or °Moms° and includes all the 
information required to be disclosed by the Target Company under the SEBI SAST 
Regulations 

For 1D131 Bank Ltd 
Place Mumbal 	 Sd/- 
Date . October 23. 2018 	 Chairman - Committee of Independent Directors 

Notes: 
1) Committee of Independent Directors in its meeting held on October 23, 2018, considered 

the Open Oiler and gave tho above reasoned recommendations 
2) SEBI provided final comments on the droll Letter of Offer to Manager to the Open Oiler 

vido Lotter dated December 7, 2018 Further, no computing otter has been received by 
Manager to the Opon Offor dunng the above period t a from October 23. 2018 to 
December 7. 2018 

3) The above disclosure is mode in compliance with the 5E81 (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011 

9) 
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