UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 20-F
(Mark One)

[1 Registration statement pursuant to section 12(b) or (g) of the Securities Exchange Act of 1934

Annual Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the fiscal year ended
March 31, 2003

] Transition Report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the transition
period from to

Commission File Number 001-15002

ICICI BANK LIMITED

(Exact name of Registrant as specified in its charter)

Not Applicable
(Translation of Registrant’s name into English)

Vadodara, Gujarat, India
(Jurisdiction of incorporation or organization)

ICICI Bank Towers
Bandra-Kurla Complex
Mumbai 400051, India
(Address of principal executive offices)

Securities registered or to be registered pursuant to Section 12(b) of the Act.

Title of Each Class Name of Each Exchange on Which Registered
None Not Applicable

Securities registered pursuant to Section 12(g) of the Act.

American Depositary Share
each represented by 2 Equity Shares, par value Rs. 10 per share.
(Title of Class)

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act.
Not Applicable
(Title of Class)

Indicate the number of outstanding shares of each of the issuer’s classes of capital or common stock as of
the close of the period covered by the annual report — 613,031,404 Equity Shares

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or
15(d) of the Securities Exchange Act of 1934 during the preceding 12 month (or for such shorter period that the
registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90
days.

Yes......... ) SRR No.oooii
Indicate by check mark which financial statement item the registrant has elected to follow.

Item 17.................. Item 18......... Xevunn.



TABLE OF CONTENTS

CroSs REfEreNCe SHEEL.......cc.ivuiiieiieiieiiiieiese ettt ettt ettt ettt s e be e enaesseennensen
Certain DEfINItIONS ....ccvveeciiiiiiiieiiesie ettt ee ettt e s b e esbaesteesebessseessaeseessseesseeseessaensns
Forward-LooKing Statements .........cceeueriirierieeiieietieiesieeeeeeeeeebesie et e saesseensessaeseseeesaensesssenses
EXCRaNGE RAES .....ccviiiieeiicie ettt sttt be b e et e e e sabessbesssaesseessaessseesseensaenses
RISK FACLOTS. ...ttt ettt ettt et e sttt be et e b eneen e naeeneen
Business
OVEIVIEW ..ttt sttt ettt e ettt e st ebe et e s bt st e s teebeen e e e bt entesbeebeente s bt entesbeantesteebeensenbeeneenes
HISTOTY evieitieiieciee ettt ettt et e et e et e eeetbeesbe e st e sbeesbeesseesseasssesssaessaesseesssesnneesseas
Shareholding Structure and Relationship with the Government of India.............ccccveeuennenee.
N8 2T S
Overview of ICICI Bank’s Products and Services.........ccoovevieririerienieenienieeieieeieie e
FUNAING ©.ii et ettt et e st et e esb e e e e sebessbeesseessbessseenseenses
RISK MANAGEIMENL........eeiuiiiieeiieieeciteeie ettt ettt e et e st e stbeesteessaessbeesseesseesseesseenseenseenseas
L0AN POTEIOLIO ...vieiiieticeiiiieeee ettt sttt ettt ste b et e s e besbeennesreennans
IMPAITEA LOANS. ......iieieieieieieiieieie ettt ettt ettt ettt e tesbe st e saeebeesaesseeseeeesbeensenseensenes
Subsidiaries and ATFIIAES ......c.cccevvieriiriiieieee et
TECHNOIOEY ... ettt et e st e bttt e st e e b e esbe e st esbessbeensaesseessseenseessean
COMPELILION ....eeueieieiieiieeiieeeetteete et ettesteseseesbeeeseeseessseesseesseesssesssessseasseesssesssesssensseessenseans
EINPIOYEES ..ottt ettt sttt ettt et e ere st et e st teeneeebeereeneens
PLOPETLIES ...ttt ettt et ettt et e e st et e steeebestesaeesesteesseseesbenteereeneans
Legal and Regulatory Proceedings..........cc.evcveeiiriieeniienie ettt
Selected Consolidated Financial and Operating Data ............cccoecviveiieniinieienieiese e
Operating and Financial Review and ProSpects..........cccecuieeiiecrieriesiienie e eee v .
IMANAZEIMENL ....c..etiiiiieit ettt ettt et e s et e et e et e e s bt e e tbeeeabbeesabbeesabaeesabeeeabaes
Overview of the Indian FInancial SECtOT..........cveviiiirieniiiiieieiieieie ettt
Supervision and ReGUIALION .........c.cocviiiiiiiiiie ettt e e st sseesese e eses
EXChange CONLIOLS .....c.eeuieeieiiieiieieeit ettt ettt ee st et e ebeessenseeseeseeseessenseessensesnnenses
Market Price INfOrmMation .........cceeieiirieienieeieeteiieieie ettt ettt eet b aesaeesaenseesaenses
Restriction on Foreign Ownership of Indian Securities ............coccveveverieeriieciienie e
DIVIAENAS ..ottt ettt et e st e ettt et e e e sbeesaenssensesseenseeseessensenseennenses
TAXALIO .ttt ettt ettt ettt ee bttt et e s bt s et et e eb e e st e bt e st e bt es e enb e bt e nbe bt ebeen b e st enten
Presentation of Financial Information.............c.cccveviiriiieniieniienie et
Additional INfOrmMAatioN.........c.ccuiiieiiriieieiiee ettt sre e be e e saeereensenes
Index to Consolidated Financial Statements .............cccceeeuerireeriierienie e seve e
EXNIDIt INAEK ..ttt sttt st sttt st .

104
145
162
172
187
190
192
195
197
202
204
F-1
206



Form 20-F

Part-1
1

CROSS REFERENCE SHEET

Item Number and Caption

Identity of Directors, Senior
Management and Advisers

Offer Statistics and Expected
Timetable

Key Information

Information on the Company

Operating and Financial
Review and Prospects

Directors, Senior Management
and Employees

Major Shareholders and
Related Party Transactions

Financial Information

The Offer and Listing

Location Page

Not applicable

Not applicable

Selected Consolidated Financial and Operating

Data ...oooieii 99
Exchange Rates .........cccooveviieviiniiiiiec e .7
RiSK FaCtOrS ...ccuvevieieeieiieieee e 8
BUSINESS ..ttt 25
Operating and Financial Review and Prospects—

Capital Expenditures ...........cccceeevievieeriieneeneeeeeennenn 134
Operating and Financial Review and Prospects—

Effect of Other AcquiSitions...........ccoeeveveveeveeveenenn 106
Operating and Financial Review and Prospects—
Segment Revenues and ASSEts ..........cceceevverereeenene. 135
Overview of the Indian Financial Sector................. 162
Supervision and Regulation............c.ccecvevrrrrennene. 172
Operating and Financial Review and Prospects ...... 104
Business—Risk Management...........c.cceceereerenennen. 61
Management ........cooueerueeriieniienienie e . 145
Business—Employees ........ccoccvevienienienieeireieene 94

Business—Shareholding Structure and

Relationship with the Government of India............. 29
Operating and Financial Review and Prospects—
Related Party Transactions ..........ccccoceveeeeneenienueeneen 137
Management—Interest of Management in Certain
TTanSACtIONS. ..c..cevverveirierieieicrieieicte sttt 161

Management—Compensation and Benefits to

Directors and Officers—Loans 160
Market Price Information .............cccceeevieeviieeennen, 190
Note 30 in Notes to Consolidated Financial

StAEMENTS ...vvveeeeeiiiie e F-51
Report of Independent Auditors on Consolidated
Financial Statements...........cc.covvvveeiveeeneeeieeecneeenns F-2
Consolidated Financial Statements and the notes

ThETETO ..ttt F-3
Operating and Financial Review and Prospects

Significant Changes...........ccecvevverercereeienesineene 135
Business—Legal and Regulatory Proceedings........ 96
DiIVIAENAS ...ovvveiereeeeeee e 195
Market Price Information .........c..ccoeeveevvvvieveeecnnnnns . 190
Restriction on Foreign Ownership of Indian

SECUIIES ..veeevreecerieeciee ettt eere e e erreeeaaeen 192



10

11

12

Part - 11
13

14

15

16

16A

16B

16C

16D

Part - 111
17

18

19

Additional Information

Quantitative and Qualitative
Disclosures About Market Risk

Description of Securities Other
than Equity Securities

Defaults, Dividend Arrearages
and Delinquencies

Material Modifications to the
Rights of Security Holders and
Use of Proceeds

Controls and Procedures

[Reserved]

Audit Committee Financial
Expert

Code of Ethics

Principal Accountant Fees and
Services

Exemptions from the Listing
Standards for Audit Committees

Financial Statements

Financial Statements

Exhibits

Additional Information..........ccccecevereeneenenerncennenne. 204
Exchange Controls.........cccovereeienenienieniese e . 187
TaAXATION ...ttt . 197
Restriction on Foreign Ownership of Indian

SECUITLIES ..ot 192
Dividends ......cceveeieiiieeieee e 195
Business—Quantitative and Qualitative

Disclosures About Market RisK.........ccccocevuerinennen 68

Not applicable

Not applicable

Not applicable
Business — Risk Management.............ccoceeveereuenen. 61

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

See Item 18

Report of Independent Auditors on Consolidated

Financial Statements...........cc..coevvveeiieeeneeeeeeecneeenns F-2
Consolidated Financial Statements and the notes

ThETETO ..t F-3
Exhibit index and attached exhibits...............ccu....... 206



