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pseud =06163bb36002cf9e1f20d942754ae76960e147f7f684af2

fd34e6: 1279e9d58, postalCode=400091, st=MAHARASHTRA,
serialNumber=978edb48d9759867da601dae5da0a13dda21c0dc237
J AGJ I VA N M I ST RY e647eb973253a9bd82ce6, cn=PRASHANT JAGJIVAN MISTRY
Date: 2022.04.01 14:41:09 +05'30"
Prashant Mistry
Assistant General Manager

Encl.: As above

ICICI Bank Limited Tel.: (91-22) 2653 1414 Regd. Office: ICICI Bank Tower,
ICICI Bank Towers Fax: (91-22) 2653 1122 Near Chakli Circle,
Bandra-Kurla Complex Website www.icicibank.com Old Padra Road

Mumbai 400 051, India. CIN.: L65190GJ1994PLC021012 Vadodara 390007. India
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Axis Bank-(Citi deal receives
thumbs up from analysts

Say they will keep a close watch on any churn in portfolio and staff

NIKITA VASHISHT
New Delhi, 31 March

xis Bank’s acquisition of
Citibank and Citicorp
inance’s entire customer

business in India gained it instant
access to the affluent customer
segment. The segment, analysts
said, was seen as a gap in Axis
Bank’s customer positioning and
will fit in with the lender’s retail
portfolio.

The all-cash transaction of
around $1.6 billion (312,325 crore)
values the deal at 18.7 times the
calendar year 2020 (CY20)
adjusted profit after tax (PAT) of
¥840 crore for the consumer
finance business. Shares of Axis
Bank gained over 1 per cent on
Thursday to end the day at ¥760.

The deal will increase Axis
Bank’s credit card book by 57 per
cent to 324,400 crore and propel it
to among the top three players.

Current account savings
account (CASA) deposits will rise
nearly 12 per cent and CASA ratio
will grow 222 basis points (bps) to
47 per cent. Retail loans are likely
to increase by 7.5 per cent. As a
result, the mix of retail loans will
rise by 177 bps to 57 per cent from
55.3 per cent at present.

Wealth management assets
under management (AUM) will rise
nearly 42 per cent to 3.8 trillion,
making it the third largest player
on combined AUM. Analysts,
though, will watch out for any
churn in portfolio and staff as the
bank has seen high attrition
recently. But if attrition in the retail
portfolio is higher than the thres-
hold, then Axis Bank has the right
to lower the value of the deal.

Brokerages’ view

Macquarie is ‘neutral’ on Axis Bank
with a target price of 790 apiece.
It said the management expects
Citi’s business to deliver 1.6 per
cent return on assets (RoA). “Our
model forecasts build 1.4 per cent
sustainable RoAs for Axis and

AXIS VS RIVALS

Metric Axis + Citi  HDFCBank ICICI Bank SBI/SBI Cards
CREDIT CARDS

No. of cards (million) 10.6 15.8 12.4 13.2
Market share (%) 15.5 23 17.9 19.1
Value of transaction (fcr) 11,700 23,600 19,900 18,600
DEPOSITS

CASA (cr) 3,85,500 6,81,200 4,80,700 17,00,700
Deposits (Fcr) 8,21,900 14,45,900 10,17,500 38,47,800
CASA ratio (%) L7 L7 L7 L
LOANS

Loan book (¥cr) 6,92,300 12,60,900 8,14,000 25,78,400
Market share (%) 6 10.9 7 22
CAPITAL ADEQUACY

CET-1 (%) 13 17.1 15.8 9.4
Tier-1 (%) NA 18.4 16.9 10.4
Total (AR (%) 16.4 19.5 17.9 13.2

Note: Data for period ended Dec 21

Source: Company data, RBI, Jefferies. For SBI, credit cards data for SBI cards, SBI Bank

hence the deal is RoA-accretive to
the company,” Macquarie said.

Jefferies, on the other hand,
has a ‘Buy’ rating and a target
price of ¥1,040 apiece. It said that
since the management
expects the acquisition to
breakeven in CY24 there
is limited upside till then.
“This may be a slight
overhang on further val-
uation re-rating as its dis-
count to ICICI Bank has
narrowed to 27 per cent
until RoA gap narrows —
Axis at 1.3 per cent in Q3, versus
ICICI at 1.9 per cent and HDFC
Bank at 2.2 per cent.”

Edelweiss Securities, too, has a
‘Buy’ rating and a target price of
%1,000 apiece. It said: “The all-in
cost of the deal results in a price-
to-earnings multiple (P/E) of 25x.
However, after baking in cost syn-
ergies and excluding one-off
integration cost of 1,500 crore, the

The deal will
increase Axis
Bank’s credit
card book by
57 per cent to
24,400 crore
and propel it
to among the

P/E works out to 14x, which is
attractive for the premium and dif-
ficult-to-replicate customer fran-
chise that Citi brings.”

Emkay Global, which has a
‘Buy’ rating and target
price of 1,020, said the
purchase will provide a
strategic thrust to Axis
Bank’s retail aspirations
and RoAs in the long run.

“Factoring in the
bank's estimated return
on equity (RoE) of 21.7 per
cent and the net worth of
%3,900 crore, the implied price-to-
book value (P/BV) works out at
4.1x, which is not too high for a
readily available profitable retail
business,” it said.

Synergy benefits will be offset
by additional interest outgo as Axis
Bank aligns its deposit rates for
Citibank customers as well, said
ICICI Securities, which has a ‘Buy’
rating and target price of ¥1,050.

KEY ASPECTS OF DEAL

Aspect f crore $bn
Price paid to Citi Group 12,325 1.6

Equity requirement 3,450 0.5
Integration cost 1,500 0.2
Total 17,275 2.3
EXPERT TAKE

Brokerage/ Target price
recommendation )
Macquarie/'Neutral' 790
Jefferies'/Buy’ 1,040
Morgan Stanley/'Overweight' 930
(LSA/"Buy’ 1,080
JPMorgan/'Neutral' 770
Emkay Global/'Buy’ 1,020
JM Financial/'Buy’ 950
Edelweiss Securities/'Buy’ 1,000
MOFSL/'Buy’ 930
ICICI Securities/'Buy’ 1,050
Phillip Capital/'Buy’ 950

Source: Brokerage reports

“Axis Bank offers a 3 per cent sav-
ings rate to its customers with a
balance of less than 50 lakh and
3.5 per cent for customers with a
savings balance of ¥50 lakh-100
million. On the other hand,
Citibank offers 2.5 per cent to all its
savings deposit customers. On
overall savings deposits 0f 36,600
crore, an additional 50 bps would
imply additional interest outgo of
%180 crore per year.”

Motilal Oswal Financial
Services, meanwhile, said the deal
can be margin accretive as the mix
of retail/unsecured loans is likely
to increase. Overall synergies in
terms of cost savings will take
around two years to accrue. “CET-
I ratio is likely to moderate by
about 230 bps to roughly 13 per
cent, the lowest in the past three
years, and may necessitate another
round of capital raise over FY23,”
the brokerage said. It has a ‘Buy’
rating with a target price ¥930.
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Linking PAN & Aadhaar
isinevitable,so why delay

If you put it off you will suffer serious consequences after FY23

SANJAY KUMAR SINGH

Earlier, the permanent account
number (PAN) of taxpayers, who
had not linked it with Aadhaar,
was set to become inoperative
from April 1, 2022. However, the
Central Board of Direct Taxes
(CBDT) issued a notification close
to the deadline providing relief.
Now, taxpayers can link their PAN
with Aadhaar even from April 1,
2022 onwards. However, they will
have to pay a fee now.

“Earlier the deadline for link-
ing PAN with Aadhaar used to
be extended without imposing
any fee. But this time the tax
authorities have introduced a
fee which individual assessees
will have to pay,” says Maneet
Pal Singh, partner, I.P. Pasricha
& Company.

The fee will be X500 for those
who link their PAN with Aadhaar
between April 1 and June 30, 2022.
Those who do so between June
30, 2022 and March 31, 2023, will
have to shell out ¥1,000.

What happens after March 31

The critical deadline to watch out
for now is March 31, 2023. If your
PAN has not been linked to
Aadhaar by the end of
this financial year, it will
become inoperative.
This will have serious
consequences. “You
won't be able to file your
ITR. And you will not be
able to avail of the bene-
fits you get if your PAN
islinked to Aadhaar. For
instance, if you are enti-
tled to arefund from the
Income Tax (IT) Department, it
will not be issued,” says Singh.

The taxpayer will also face dif-
ficulties at various other fora, like
banks and other financial portals,
where PAN is required for KYC
(know your customer).

There is an additional provi-
sion under Section 272B of the IT
Actthatallowsan IT officer to levy
apenalty of up to 10,000 for non-

YOUR
MONEY

FIRST LINK PAN WITH AADHAAR, THEN VERIFY

W Start by visiting the
income-tax portal
(https://bit.ly/3JUzuCU)

B On the leftside on the
home page, thereisa
link: Link Aadhaar

M (lickonit

H On the page thatopens,
you will be asked for your
Aadhaar, PAN, and mobile
number, fill the details

® You will then get an OTP,
submitit, and itis done

linking of PAN and Aadhaar. “If
you don’t link PAN and Aadhaar
within this financial year, it is
likely that this provision could be
implemented strictly and you
could end up paying this heavy
fine,” says Paras Nath, partner, tax
and regulatory services, T R
Chadha & CoLLP.

Compulsory for most

IT Department's FAQ (frequently
asked questions, available on
https://bit.ly/3Lq8FqA) says that
under Section 139AA of
the IT Act, every person
who has a PAN as on
July 1, 2017, and who is
eligible to obtain an
Aadhaar number, must
mandatorily link
Aadhaar and PAN. Some
categories of people
have been exempted
are: those residing in
Assam, Jammu and
Kashmir, and Meghalaya; non-
residents, according to the IT Act,
1961; someone who attained the
age of 80 years or more during the
previous year; and someone who
is not a citizen of India. These
exemptions could be altered or
revoked later.

79,

Linkatthe earliest
The steps involved in linking Pan

M Link for paying fee is likely
to become available from
April1, according to tax
experts

M After this, you have to
verify PAN link with
Aadhaar by logginginto
your income tax portal (by
entering username and
password)

H Then, go to My Profile: Here
you will see a link that will
allow you to verify your
PAN and Aadhaar linkage

with Aadhaar are simple. The
online method has been
explained in the accompanying
word box. You can also link PAN
with Aadhaar through an offline
mode by sending a short SMS
message, in a prescribed format,
from your mobile number linked
with Aadhaar (check the National
Securities Depository Limited
(NSDL) website for format). With
the government adamant on mak-
ing taxpayers link their PAN with
Aadhaar, itis better that you do so
at the earliest and continue to
enjoy the benefits that come with
it. “Delaying will only mean you
will end up paying a higher fine,
or bear serious consequences after
March 31, 2023,” says Singh.

Iflinking is difficult

If you encounter difficulty in link-
ing PAN with Aadhaar, this could
be due to a mismatch in your
details (like name, phone number,
date of birth) as stored in the
Aadhaar and the PAN databases.
Rectify the mistake in the data-
base where the error lies so that
details match. PAN details can be
corrected on the TIN-NSDL web-
site or on the UTIITSL PAN online
portal while Aadhaar details can
be corrected on the Unique
Identification Authority of India
(UIDAI) website.

"DYNAMATIC TECHNOLOGIES LIMITED Hoges A 31w S NOTICE CUM ADDENDUM ©_SBIMUTUAL FUND
CIN: L72200KA1973PLC002308 Central Bank of India OO rrien For Life
Registered Office: No. 55, Dynamatic Aerotropolis, to11 3 B R ot e
KIADB Industrial Area, Near Aerospace Park SEZ, Unachur Village, || | KIND ATTENTION OF CUSTOMERS- NIRLON LEIIVMIEITED NOTICE CUM ADDENDUM TO THE STATEMENT OF ADDITIONAL INFORMATION
Jala Hobli, Devanahalli, Bangalore-562 110, Ph: 080-28394933/34 POSITIVE PAY SYSTEM (PPS) (CIN L17120MH1958PLC011045) OF SBI MUTUAL FUND
y : ’ o ; ) As per RBI directives, Positive Pa Registered Office : Pahadi Village, off the Western Express Highway, . . I
www.dynamatics.com Email: investor.relations@dynamatics.net Systﬁém s implomonted  for Chequels/ Goregaon (East), Murbai 400 063. Changes in Board of Directors of SBI Funds Management Limited
presented in clearing. Under this process Tele No.: + 91 (022) 4028 1919/ 2685 2257 / 58 / 59 Notice is hereby given to investors to note that Mr. Shekhar Bhatnagar, has been appointed as an
ice is hereby oi h T Public th : customers are requested to submit Email : info@nirlonitd.com  Website : www.nirlonltd.com Independent Director on the Board of SBI Funds Management Limited, with effect from March 21, 2022. The
Notice is hereby given E‘O the Genera Eu ic that Dynamatic i':;:;mngé“”k'g_f‘xggsst“Nﬁ:’n%:‘r %mzqtz Notice is hereby given that the following Shareholders / their Representative/s details of Mr. Shekhar Bhatnagar is as under:
Technologies Limited (“The Company”) vide Board Meeting Number, Amount, Date and Nameq of| |/ Claimant/s (“the Persons”) have reported to the Company that they have N & Designati A Qualificati Brief E -
held on 8th February 2022 passed a board resolution || [Beneficiary. Posiive Pay System data | | mis-placed / lost their Original Share Certificate/s. The said persons have ame & Designation | Age uafitication rief Experience
. . has to be submitted through Channels like | | applied for issue of Duplicate Share Certificate/s in lieu of the Original Share Mr. Shekhar Bhatnagar | 63 years | MBA (Finance) Mr. Shekhar Bhatnagar has experience of 34
pursuapt to Sec.tu.)n 12 Of. the Companies Act, 2013|f |- internet Banking/Mobile App/Branch | | Certificate/s: (Independent Director) from Faculty of years working for Reserve Bank of India. He
approving the shifting of registered office of the Company 'nterfacf-%h()eo B%fgf is ?angatow fodf S Fotio TNe_of Management was Chief General Manager-in-charge,
. amoun y ) - an above an . . . . .
from “Dynamatic Park, Peenya, Bangalore - 560 058 || | ptional for <50,000- to 24,9999 To | ||No. Name of the Persons No. |Shares Studies, Delhi Foreign Exchange Department, Central
. . . - eyl e - Office Mumbai before superannuating from
to No. 55, Dynamatic Aerotropolis, KIADB Industrial || |2avoid returning of cheques, all the 1. | Rakesh Chaturved R05936 | 100 i
" s P > . customers issuing cheques %5,00,000/- - [Rakesh Lhaturved Junior Associate of | Reserve Bank of India.
Area, Near Aerospace Park SEZ, Unachur Village, Jala || |and above are requested to furnish PPS 2. [UV Vedavyasa U25093 | 500 IIBF (JAIIB) ) )
Hobli, Devanahalli, Bangalore - 562 110 with effect from data before issuance of cheque. 3. | Sam Sorabji Nadodwalla 526802 167 ::19 has a _\{ast fex'\;‘)em_ence aDs_ a :\/Iembe; hln
i Rasiklal Keshavlal Shah M.A. (History) e capacity of Nominee Director on the
1st April 2022. B e ° .
p. ) 4 Jointly with Manjulaben Rasiklal Shah R04059 80 from Lucknow Boards o_f Ibothkprlvateh and public sector
The General Public and the stakeholders of the Company are Universit commercial banks and has been a member
d k fth 5, | Sadhana Bakul Sheth S 596700 | 300 niversity of several sub-committees of the Board of
requested to take note (i: t Bsame- << Technolosics Limited Jointly with Nirav Bakul Sheth and Tejshri Nirav Sheth Directors. He was involved in corporate
or Dynamatic Technologies Limite 6. | Anitha Sreekumar 032658 | 391 governance in banks, in the formulation of
Sd/- 7. [Kamala P Nahar 24440 | 150 guidelines/ action plans/framework in the
Shivaram V Devendra Ramanial Shah areas of risk management and formulation of
. . A - ) . the turnaround strategy, risk assessment
Date : 01.04.2022 Head - Legal, Compliance & 8- | Jointly With Saurin Devendra Shah And Zarna Saurin Shah 135583 M and risk mitigation strat%{:jies of weak banks,
Place: Bangalore Company Secretary 9 Devendra Ramanlal Shah 034241 4 innovation of products for Payment Systems
" | Jointly With Saurin Devendra Shah and Zarna Saurin Shah etc. He was involved in the process of
4 N\ 10. | Shreyas Narendra Shah Jointly With Kalpana Shreyas Shah | 035582 46 implementation of BASEL Il and Ill. He has
11. | Ganesh J Mhatre Jointly with Janardan G Mhaire Ri2471 | 100 an experience of monitoring the process of
- — NPA management in commercial banks as
12. | Surendra Prasad Thakur Jointly with Nibha S Thakur 525251 500 part of the banking supervision process.
’c lc ' B k 13. | Dhimant Sheth Jointly with Varsha Sheth P07026 | 1,000
an 14. | Chimanlal Sheth Jointly with Virel Sheth P07027 | 1,000 He was inVO|VQd in regulation and
ICICI BANK LIMITED 15. | Jotin Sheth Jointly with Panna Sheth P07028 | 1,000 supenvision Ofecrl‘fif't/ 'egggs ;gfkg‘éesngi
16. | Tauro Maurice Peter Jointly with Peter Tauro 037822 | 96 Reconstruction Companies and. Mortgage
_ _ CIN-L65150G1994PLC021012 47, | Murlidhar Chandrakant Bhandare Mo1662 | 1108 guarantee companies, PP, and aggregators
Registered Office: ICICI Bank Tower, Near Chakli Circle, Old Padra Road, " | Jointly with Sunanda Murlidhar Bhandare ’ in the payment space for non-banking
Vadodara 390 007, Gujarat, Phone: 0265-6722286 Sunanda Murlidhar Bhandare finance intermediaries. He was the Country
1 18 $02509 321 ;
Corporate Office: ICICI Bank Towers, Bandra-Kurla Complex, " | Jointly with Murlidhar Chandrakant Bhandare Head fqr Foreign exchange/ cross border
Mumbai 400 051, Maharashtra, Phone: 022-26538900, Fax: 022-26531230 19 | Sanjay Arya 039691 98 transact!gﬁ Wf;ere i he . ha}ntdled
P s P s responsioilities (o) 0lIC! ormulation,
Website: www.icicibank.com, Email: investor@icicibank.com 20 | Sanjay Arya P08486 378 sup%rvision, monitoringp ané compounding
. . . 21 | Dinesh Darak R11954 37 process and management of capital flows,
Notice for change in Registrar and Share Transfer Agent (RTA) 22 | Savita G Nayak Jointly with Ganapalhi Nayak a6 | 50 both equity and deb.
Notice is given to the Equity Shareholders of ICICI Bank Limited (the Bank) that the Bank has ;i glakrerét:]rahBalvantlal Kastia g;g?g; Zg Presently, he is an Independent Consultant
appointed Kfin Technologies Limited (SEBI Registration No. INR000000221) as its new RTA for aoha working ‘with L&L Law Firm as an Off
. . . R K . 25 [Alka H Shah Q37162 5 Counsel on Foreign Exchange investment
equity shares with effect from April 1,2022 in place of 3i Infotech Limited. Roopa Manoharlal Bhatia issues and as an Independent Consultant
26 | . . . . Q05514 108 i
Equity Shareholders, Beneficial Owners, Depository Participants and all other concerned are Jointly with Manoharial Tilokchand Bhatia ;Vr']tg sjggfﬁ;ﬂgﬁg&fg Bank for regulatory
requested to send / deliver the requests / documents / correspondences relating to the Bank's 27 {Jai Narain Mehrotra__ J00808 | 58 Al other  conit St © of Additional Informati - hanaed. This addend
equity shares including those relating to updation of PAN, KYC details, nomination, issue of 28 Shash?kam Bh?khubhal.PateI 511985 125 other grms and conditions of Statement o \C itional In orma ion remain unchanged. This addendum
dupli h L. by sharehold holdi h in physical h 29 | Shashikant Bhikhu Bhai Patel Q00715 175 forms an integral part of the Statement of Additional Information of SBI Mutual Fund as amended from
uplicate s _ares, transmission, IEPF etc. by shareholders holding shares in physical form, to the The Gompany will issue duplicate Share Gertificate in case the Company time to time. For SBI Funds M Limited
below mentioned address: does not receive any objection/s for the same within 14 days from the date of or unds Management Limite:
KFinTechnologies Limited publication hereof. The original share certificates will be treated as Cancelled Sd/-
inTechnologiesLimite once the duplicate share certificates are issued to the above referred Place: Mumbai Vinay M. Tonse
(Formerly known as KFin Technologies Private Limited) persons respectively. Date: March 31, 2022. Managing Director & CEO
Unit:ICICI Bank Limited For Nirlon Limited — .
seleni Building, T B sd/- Asset Management Company: SBI Funds Management Limited (A Joint Venture between SBI & AMUNDI)
élenium Building, lower-, Jasmin K. Bhavsar| | (CIN: U65990MH1992PLC065289), Trustee: SBI Mutual Fund Trustee Company Pvt. Ltd.
Plotno.31&32, Financial District, Nanakramguda, Company Secretary, V. P. (Legal) & Compliance Officer (CIN: U65991MH2003PTC138496), Sponsor: State Bank of India Regd Office: 9" Floor, Crescenzo,
Serlingampally, Hyderabad - 500 032, Telangana FCS 4178 C - 38 & 39, G Block, Bandra-Kurla Complex, Bandra (E), Mumbai - 400051
PhoneNo.:040-67162222 Mumbai, March 31, 2022 Tel: 91-22-61793000 * Fax: 91-22-67425687 « E-mail: partnerforlife @sbimf.com + www.sbimf.com

:18003094001

Tollfree
Email : einward.ris@kfintech.com

website : www.kfintech.com

Aforesaid details are available on the website of the Bank https://www.icicibank.com/ and

Rameshwar Media

Mutual Fund investments are subject to market risks,
read all scheme related documents carefully.

SBIMF/2022/MAR/11

website of stock exchanges viz.,, www.bseindia.com and www.nseindia.com.

Bondholders may note that 3i Infotech Limited will continue to be the RTA for the bonds issued
by the Bank. Bondholders may send their correspondences to 3i Infotech Limited at
International Infotech Park, Tower # 5, 3rd Floor, Vashi Railway Station Complex, Vashi, Navi
Mumbai 400703, Maharashtra, India or email at investor@icicibank.com.

For ICICI Bank Limited

Sd/-
Place : Mumbai Ranganath Athreya
eate : March 31, 2022 Company Secretaryj
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ICICI BANK LIMITED
CIN-L65190G)1994PLC021012
Registered Office: ICICI Bank Tower, Near Chakli Circle, Old Padra Road,
Vadodara 390 007, Gujarat, Phone: 0265-6722286
Corporate Office: ICICI Bank Towers, Bandra-Kurla Complex,
Mumbai 400 051, Maharashtra, Phone: 022-26538900, Fax: 022-26531230
Website: www.icicibank.com, Email: investor@icicibank.com

Notice for change in Registrar and Share Transfer Agent (RTA)

Notice is given to the Equity Shareholders of ICICI Bank Limited (the Bank) that the Bank has
appointed Kfin Technologies Limited (SEBI Registration No. INR0O00000221) as its new RTA for
equity shares with effect from April 1,2022 in place of 3i Infotech Limited.

Equity Shareholders, Beneficial Owners, Depository Participants and all other concerned are
requested to send / deliver the requests / documents / correspondences relating to the Bank's
equity shares including those relating to updation of PAN, KYC details, nomination, issue of
duplicate shares, transmission, |IEPF etc. by shareholders holding shares in physical form, to the
below mentioned address:

KFinTechnologies Limited

(Formerly known as KFin Technologies Private Limited)
Unit:ICICIBankLimited

Selenium Building, Tower-B,

Plotno.31 &32, Financial District, Nanakramguda,
Serlingampally, Hyderabad - 500 032, Telangana
Phone No.:040-67162222

Tollfree :18003094001

Email: einward.ris@kfintech.com

website : www.kfintech.com

Aforesaid details are available on the website of the Bank https://www.icicibank.com/ and
website of stock exchanges viz., www.bseindia.com and www.nseindia.com.

Bondholders may note that 3i Infotech Limited will continue to be the RTA for the bonds issued
by the Bank. Bondholders may send their correspondences to 3i Infotech Limited at
International Infotech Park, Tower # 5, 3rd Floor, Vashi Railway Station Complex, Vashi, Navi
Mumbai 400 703, Maharashtra, India oremail atinvestor@icicibank.com.

For ICICI Bank Limited

Sd/-
Place : Mumbai Ranganath Athreya
Eate : March 31, 2022 Company Secretary )
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