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Statement from ICICI Bank

ICICI Bank has no material direct or indirect exposure to US sub-prime credit. The 
widening of credit spreads in the international markets have resulted in a negative 
mark-to-market  impact  on  the  credit  derivatives  and  fixed  income  investment 
portfolios of the Bank and its overseas banking subsidiaries, while there has been no 
significant deterioration in actual credit quality of the underlying investments.

ICICI Bank and its overseas banking subsidiaries have an aggregate exposure of USD 
2.2 billion in credit derivatives. As of January 31, 2008, the mark-to-market negative 
on this portfolio due to movement of credit spreads was about US$ 155 million of 
which USD 88 million had been provided for in the financial statements of the bank 
and its subsidiaries for the nine months ended December 31, 2007.

In  addition,  ICICI  Bank  and  its  overseas  banking  subsidiaries  have  fixed  income 
investment  portfolios  which  have  a  mark-to-market  negative  due  to  widening  of 
credit spreads. As of January 31, 2008 this negative was about US$ 108 million of 
which US$ 101 million  had been accounted for  in  the  financial  statements  as  of 
December 31, 2007. This includes mark-to-market on the available for sale portfolio 
which has been accounted for in the shareholders' equity.

It may be noted that unrealised gains on ICICI Bank's other investment portfolio has 
not been considered in above.

Except  for  the  historical  information  contained  herein,  statements  in  this  release,  which  
contain words or phrases such as 'will', 'would', etc., and similar expressions or variations of 
such  expressions  may  constitute  'forward-looking  statements'.  These  forward-looking 
statements involve a number of risks, uncertainties and other factors that could cause actual  
results to differ materially from those suggested by the forward-looking statements. These 
risks  and uncertainties  include,  but  are  not  limited to  our  ability  to  obtain  statutory  and  
regulatory  approvals  and  to  successfully  implement  our  strategy,  future  levels  of  non-
performing loans, our growth and expansion in business, the adequacy of our allowance for  
credit losses, technological implementation and changes, the actual growth in demand for 
banking products and services, investment income, cash flow projections, our exposure to 
market risks as well as other risks detailed in the reports filed by us with the United States 
Securities  and  Exchange  Commission.  ICICI  Bank  undertakes  no  obligation  to  update 
forward-looking statements to reflect events or circumstances after the date thereof.

For  further  press  queries  please  contact  Mr  Charudatta  Deshpande  at  +91  22 
26538208 or e-Mail to charudatta.deshpande@icicibank.com
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