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The Manager — Listing Department The Manager — Listing Department
National Stock Exchange of India Limited BSE Limited

Bandra Kurla Complex, 5% Floor 2" 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 Digitally signed by

SHIVANGI MAHESH
MAHESH MISTRY

Date: 2022.11.16

MISTRY 11:19:20 +05'30'

Shivangi Mistry
Company Secretary

Encl.: A/a

CC: Economic Times, Mumbai
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tionsare yetto be worked outwhile
IDFC is seeking a higher share
swapratio, thebankwantsthehol-
ding company to conslider its futu-
re potential before zeroing in on
the ratio,” a senlor executive in-
volved n the talks satd on condi-
tion of anonymity. “No final pro-
posal isonthe tableyetandis most
likely getting pushed to the nextfl.
nancial year,”

IDFC and IDFC First Bank did not
respondto queriesemailed byET.

The merger will give IDFC First
bank access tonearly 24,000 croreof
capital, abulk of which came from
IDFC Ltd selling its mutual fund
business to Bandhan Bank. IDFC
Ltdshareholders are likelyto bene-

salon].Shukla@timesgroup.com

umbai; The merger of parent
Ibli)FC with its unit [DFC First Bank
is likely to take longer than expec-
ted as themanagementsof both the
fnstitutions are looking %0 extract
value for their respective sharehol-
ders, said two people familiar with
the process.

While IDFC is asking for a higher
returns for its existing sharehol-
ders, the private lender is seekinga
fair value keeping in mind its futu-
re earnings and growth potential,
said the people

“Both parties are d{scussing how
to discover the fair value Valua-

SMALLER BANKS SEE MOST BUYS IN OCTOBER

MFs Bet On

Laggards with
Potential for
Leadership

;guid managers of domestic mutual funds in October
: Bht into select stocks that have been laggards
3 recent years. Bank stocks saw the biggest churn
uring the month with fund houses selling large lend-
ers and buying their smaller Peers. For instance, large
Bmank cl“funds bought tndusind Bank, Canara Bank,
oo India, and Karur vysya Bank, while selling
s tBank, SBI and HDFC. The bet on bank stocks
- aﬁtme pick-up in the credit Cycle is expected to
bogles smaller lenders, which have cleaned up their
and posted heaithy profits
in the September quarter, Fund
managers also pyrchased
§hares of select companies
in pharma, IV, defence,
cement and hospitali
because of Peid
cheaper
valuations,

[DFC *Merge'r may be Delayed on Fair V:

{DFC wants a higher share swap ratio while lender js keento have fy

it from the clean-up of the bank’
s

balance sheet and the groundwork

:’a;’l:dfor theretailloansgrowth take-

The reverse merger could lead to
value unlocking and remove the
holding company discount. IDFC
shareholdershavelostout afterthe
demerger as they do not have a di-
rect line of sight to the operating
Samlngs of the bank. Sharehol-

ers are expected to benefit if the
plan goes through,” said another
executive, who also did not wish to
be identified.
_IDFC owns more than 36% stake
in IDFC First bank. IDFC First
Bank shares have risen 15% since
thestart of 2022, while IDFCshares

TOP AMCs’ FUND MOVEMENTS IN OCTOBER 2022
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haverisen25%. )

Whilethe bank has a market capi-
talisation of more than €35,000 cro-
reits holdingcompany, IDFC, hasa
market value of a little less than
¥19,000 crore.

In July last year, the Reserve
Bankof India allowed IDFC toexit
as the promoter of IDFC First
Bank sincethefive-yearlock-inpe-
riod had ended, paving the way for
a potential reverse merger betwe-
entwoentities.

In October 2021, IDFC, through
its step-down subsidiary, IDFC Fi-
nancial Holding Company, sought
the bank’s consent for merger, to
which the bank agreed in Decem-
ber 2021.
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SE Dismisses Seb.i’s
Review Petition in
Reliance Inds Case

Oov Bureas

uploaded by the court regisoy
last Friday, the then Chief Justi-
ce of India. UU Lalit favoured
the issue of agtice in Sebi’s pen-
tion, while Justices JK Mahesh-
wari and Hima Kohli did not ag-
ree with it. “In view of the majo-
rity opinion. the review petitize
stands dismnissed "~ it said.

In its August 5 order. the court
had directed Sebi to share wirh
Reliance Industries copies of a
report by charwered acommtant
YH Malegamand the first and se-
cond opinions given by retred
SCjudge BN Srikrishna inatw
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the highest level since October
aity charts, this rs the serond high-
est close for the Nifty Novembey and December
have been good months for equsty markets if
we were [0 8C by the haTonca seasonal perfor-
mance charts of 1ast 29 vears. DoWar index and
bond yields in the US have seen beartsh trend

Nifty closed at
§ 18,2021 Ond

These curumers are related
t0220@2 complaint filed by SGu-
rumurthy with Sebi against Re-
liance, its associate companies
and directors.

The complaint alleged that Re-
liance had fraudulently allot-

ted 120 million
eguity shares to
entities purpor-
tedly connected
with the promo-
ters, and that the
allotment had be-
bv Reliance and other
panies
ed a petition on Septem-
2¢. seeking a review of the

perusal of the av
s in the Baview Pe-
pinion. no plausib-
entertain the peti-
review the judgment
dated 05.08.2022 is made out. The
grounds urged do not fall within

reversals and same is expected to augur well for veorid equity mar-
kets_ Nifty has got strong support at recent swang low of 17.969 and
unless it closes betow that trend will remam dudlish for the short
term Near term resistance 1s seen at an aN-time hegh placed at

18,604-00d levels

—

Stock is placed above il NTDOMaNt MOV verages
indicatng butksh trend on all me frames.
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