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November 16, 2022  
 

The Manager – Listing Department       The Manager – Listing Department 
National Stock Exchange of India Limited     BSE Limited 
Bandra Kurla Complex, 5th Floor       2nd Floor, P.J. Towers, 
Bandra (E), Mumbai ‐ 400051        Dalal Street, Mumbai ‐ 400 001 
NSE Code: IDFC                                                                     BSE Scrip‐532659 

 
Sub: Clarification/Confirmation on news item appearing in Economic Times ‐Today 

 
Dear Sirs/Madam, 
 
This  is with reference to the news article  in economic times‐ Mumbai on November 16, 2022 
captioned “IDFC Merger may be Delayed on Fair Value Issue”.  
 
In this regard we would like to clarify and state as under:     
 
The abovementioned article is baseless, false and misleading and from “unidentified sources”. 
These are all media speculations and do not serve the purpose of corporate governance for listed 
companies.  
 
We wish to reiterate that the Company is committed to its ongoing corporate restructuring plan 
to enhance shareholders' value.  
 
At this point, there is nothing that requires disclosure and we cannot and do not comment on 
market speculation. 
 
We hope the above clarifies. 
 
Thanking you, 
 
Yours faithfully, 
For IDFC Limited 
 
 
 
Shivangi Mistry  
Company Secretary  
 

Encl.: A/a 

 

CC: Economic Times, Mumbai 
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IDFC Merger may be Delayed on Fair Value Issue
IDFC wants a higher share swap ratio while lender is keen to have future potential factored in, say analyststlonsareyettobeworked outwh!le 

Mumbai: The merwer of parent 
!DFC with Its unit !DFC First Bank 
is likely to take longer than expec• 
tedas themanagementsof both the 
Institutions are looking to extract 
value for their respectlve sharehol­
ders, sald two people familiar with 
the process. 

n .. �••@tlmesgroup com IDFC is seeking a hi gher share IDFC Price ·, flt from the clean-up of the bank's have rtaen 25%. 
market pl-

Sllolll_. swapratlo thebankwantathehol- onsse"' ...,15 balance sheet andthegroundwork Wh!lethebank has a ca ding comp�ny to consider its futu- laldfortheretailloansgrowth take- tallsatlon of more than �.000:

While IDFC is asking for a higher 
returns for Its edstlng sharehol­
ders, the private lender is  seek:!ng a 
fair value keeping in mind lts Mu­
re earnings and growth potentlal, 
said the people. 
"Both partlea are discussing bow 

to dlscover the fair value. Valua-

re potential before zeroing in on 7 ---- o�. reits holdingcom�r.IDFC, � the ratio " a senior executive In- The reverse merger could lead to market value of a little leas volved In the talks said on cond1- valu� unlocking and remove the '19,000crore. 
Re rve l "N fln I holding company discount. IDFC In July last year, the se • 

tlon of anonym ty. 0 8 pro-
shareholdershavelostoutafterthe Bank oflndla allowedIDFC to�nt posalisonthetableyetandis moSt 
demerger as they do not have a dJ. as the promoter of IDFC _First llkely gettlng pushed to !he next fl-
rect line of sight to the operating Bank slncethefive-year lock-mpe-nanclal year." 
earnings of the bank. Sharehol- rlod had ended, paving the way for IDFC and IDFC First Bank did not ders are expected to benefit if the a potential reverse merger betwe-respond toquertesemalled byET. 56 -=--:=-:-:- plan goes through," said another entwoentltles. The merger will give IDFC First executive, who also did not wish to In October 2021, IDFC, thro� bankaccesstonearly,4,000croreof 44 be Identified. its stepudown subsidiarY, IDFC Fi-capital, a bulk of which came from 32 IDFC owns more than 35•,. stake nanclal Holding CompanY, sought IDFC Ltd selling Its mutual fund In IDFC First bank. IDFC First the bank's consent for '."erger, to business to Bandhan Bank. IDFC 20 Bank shares have risen 15"' since which the bank agreed ID Decem· Ltdshareholdersare llkelytobene- ......__,._ - -~ -- - thestartof2022,whllelDFCshares ber202L • 

SMAUER BANKS SEE MOST BUYS IN OO'OBER TOP AMCs' FUND MOVEMENTS IN OCTOBER 2022

MFsBeton 
Laggards with 
Potential for 
Leadership 
Fund managers of domestic rrutual funds in Octoberbought into select stocks that have been laggards in recent years. Bank stocks saw the biggest churn during the month with fund houses selling large lend•ers and buying their smaller i:>eers. For instance, largemutual funds bought lnduslnd Bank, canara Bank, Bank Of India, and Karur Vysya Bank, while sellingHDFC Bank, S81 all(! HDFC. The bet on bank stocks is that the Pick-up in the credit cyde is expected to benefit smaller lenders, which have deaned up theirbooks and P0Sted healthy profitsIn the September Quarter. Fundmanagers also DUrchased shares of select companies in Pharma. IT, defence, cement and hospitality
because of 
cheaper 
'1a\uat\ons. 
-�
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ORDER PASSED 1BY 2:1 lWORrTV OPINION

sc Dismisses 5ebi's 

Review Petition in 

Reliance Inds case 
0ar11ur,. 

Mumbai: The Suprell:M' Cow1 
has d.ismia&ed a pedtion !lled by 
the Securitiee aod � Be> 
an! of India. aeoitingl?lere,,"le,r; d 
an.AugustSonier� 
gulalor to share 0l!rtain doco­
marts with Reliance IDllmtria 

A three-membo!r bmdldiama­
sed Sebi's plea by a 2:l majm.1ty 
opinion. 
Acconl..iDg to the rece:11 Cll'ds: 

uploaded by the court re;islr; 

decade-old cue. 
Ti- documentS U1! related 

to a 2U02 eomplalDtf'lled by S Gu­
with Scbl against Re­
llllilOdate com pan les 

on.. 
.at Re-­
allot• 

last Fri� the then Cud Justi- --
ce of India. UU Lalit. � 
the issue of ootloe in Sebrs ·peti­
tion. while Just.lCeS JK Nab5b­
wari and Hnna Kohli dld not ag­
ree with It "lnviewolthemajo- ·Alller�pennal 
rity oplnion. therevie--petlti- -- -� � � - � 
stands dLsnussed.. • it said. 
In its August 5 onier, the c:oa."'I 

had directed Sebi to share T.1th 
Reliance Indusaies copies ti a 
report by cbarten!<f IIOAl/lla/11 
YHMalegam and thefh'stam! .;;p. 
cond opinloQ.!. i:n= by retirflCl 
SC judge B� Srikrishna ma 

Day Trading Guide IRIR5-ttles 

smceOcn>ber 
IS the second high• 

ror ee N'.ft¥ 'NoYember and December 
n IOOd ;non...'"t'i fOl e.»ty markeU if 
10,c.b)'tnelll� SNSOnal perfor• 

-· ii 29 �- Dollar index and 
Dear1sh trend 

ortd equity mar• 
kets Nifty lla5 801 strong 5llOD(lrt ii recent �w'.ng low ol 17,969 and 

unless It c�5 below t!la! trffld •ill remain ooirn, for tne short 
term Nea:· tern, rrsbtance b seen at an all·time higtl placed at

18 604-od.:1 lrveh 
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