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Disclaimer
1. This report has been prepared exclusively for ICICI Bank Limited (ICICI) (“Client”) based on the terms of the Contracts (“Contract”) between ICICI Bank and KPMG Advisory Services Private Limited (“KPMG” or

“we”).

2. The performance of KPMG’s services and the report issued to the Client are based on and subject to the terms of the Contract.

3. This report is confidential and for the use of management only. It is not to be distributed beyond the management nor is to be copied, circulated, referred to or quoted in correspondence, or discussed with any other

party, in whole or in part, without our prior written consent.

4. This report sets forth our views based on the completeness and accuracy of the facts stated to KPMG and any assumptions that were included. If any of the facts and assumptions is not complete or accurate, it is

imperative that we be informed accordingly, as the inaccuracy or incompleteness thereof could have a material effect on our conclusions.

5. While performing the work, we assumed the genuineness of all signatures and the authenticity of all original documents. We have not independently verified the correctness or authenticity of the same.

6. We have not performed an audit and do not express an opinion or any other form of assurance. Further, comments in our report are not intended, nor should they be interpreted to be legal advice or opinion.

7. While information obtained from the public domain or external sources has not been verified for authenticity, accuracy or completeness, we have obtained information, as far as possible, from sources generally

considered to be reliable. We assume no responsibility for such information.

8. Our views are not binding on any person, entity, authority or Court, and hence, no assurance is given that a position contrary to the opinions expressed herein will not be asserted by any person, entity, authority

and/or sustained by an appellate authority or a Court of law.

9. Performance of our work was based on information and explanations given to us by the Client. Neither KPMG nor any of its partners, directors or employees undertake responsibility in any way whatsoever to any

person in respect of errors in this report, arising from incorrect information provided by the Client.

10. Our report may make reference to ‘KPMG Analysis’; this indicates only that we have (where specified) undertaken certain analytical activities on the underlying data to arrive at the information presented; we do not

accept responsibility for the veracity of the underlying data.

11. In accordance with its policy, KPMG advises that neither it nor any of its partner, director or employee undertakes any responsibility arising in any way whatsoever, to any person other than Client in respect of the

matters dealt with in this report, including any errors or omissions therein, arising through negligence or otherwise, howsoever caused.

12. In connection with our report or any part thereof, KPMG does not owe duty of care (whether in contract or in tort or under statute or otherwise) to any person or party to whom the report is circulated to and KPMG

shall not be liable to any party who uses or relies on this report. KPMG thus disclaims all responsibility or liability for any costs, damages, losses, liabilities, expenses incurred by such third party arising out of or in

connection with the report or any part thereof.

13. By reading our report, the reader of the report shall be deemed to have accepted the terms mentioned hereinabove.
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Introduction | About ICICI Bank Limited
ICICI Bank Limited is a large private sector bank in India offering a diversified
portfolio of financial products and services to retail, small and medium enterprises
(SME) along with corporate customers. The Bank was originally promoted in 1994
by ICICI Limited, an Indian financial institution, and was its wholly-owned subsidiary.

The Bank’s consolidated total assets stood at INR 15.19 trillion* as on
31st December 2020.

Corporate Social Responsibility at ICICI Bank Limited
Corporate Social Responsibility (CSR) has been a long-
standing commitment at ICICI Bank. The Bank’s
contribution to social sector development includes several
pioneering interventions and is implemented through the

involvement of stakeholders within the bank

and through the broader community.

* Source: ICICI Bank’s Investors presentation 2020
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Introduction | Financial inclusion program 
Financial inclusion being the forefront agenda of ICICI Bank and in order to contribute to
national priorities, the bank initiated a key program which would enable the rural
population to come in the ambit of formal banking. The financial inclusion
program was launched as a part of the Corporate Social Responsibility (CSR) efforts.
the overall program was conceptualised with an aim to leverage technology to ensure
the rural population has access to formal banking system in order to avail the
various Direct Benefit Transfers (DBT) from flagship Government Schemes

Stakeholders

Primary stakeholders 
 Rural  population of India who 

lack access to formal banking 
system  (Men and Women)

Secondary stakeholders 
 Family members of the rural 

population who lack access to 
formal banking system

 Banking Correspondent Agents 
from local community  

Institutional stakeholders 
 Various rural benefit schemes 

of central and state 
Government agencies 
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Introduction | Financial inclusion program - outreach

Pan India
Presence in 33 states

Contribution to National & State Schemes 
Such as MGNREGA, Gas Subsidy, Social Security Pensions, PM Kisan Yojana, PM Awas Yojana etc.

4,525Cr
Total value of 

transactions between 
2018-21

38.7
Million transactions 
conducted between

2018-21

76.7
Million Bank Accounts 

opened between 
2018-21
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Introduction | Financial inclusion program - outreach 
56.5

45.1
24.5

5.8

March 
2018

March
2019

March
2020

December 
2020*

Number of digital interactions during the period 2018-20
• Cumulatively 131.9 lakh digital transactions have

been conducted by unique active accounts from 2018-
2020*.

• The transactions are done based on the ease of
banking and products such as debit card which
enables the customers do POS purchases.

• Unique accounts seeded with Aadhar has enabled
digital transactions through BHIM and UPI platforms
used by the rural population who has been provided
access to banking

*Digital transactions reported till December 2020

All figures in Lakhs
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Approach & Methodology
Below is the approach and methodology adopted for the impact assessment study

Data analysis 
and reporting

Stakeholder 
interaction and 
data collection

Tool design and 
impact analysis

Desk Review 
and 

Internal Controls

• Interactions with ICICI bank team to 
understand projects, geographies, mode 
of implementation, intended impacts and 
processes

• Designing of impact map

• Finalization of sampling plan for 
treatment group to be covered as a part 
of the study 

• Designing of tools for impact 
assessment study (tools were designed 
to capture responses through Direct 
interaction with beneficiaries 

• Sampling plan and tools were finalized 
in consultation with ICICI bank team

• In person-Online focus group 
discussions with the selected 
sampled stakeholders to gather 
data from the ground

• The discussions were conducted 
through virtual mediums

• Finalization of outline of the report 
• Analysis of data collected for the study
• Preparation of final report having -

Assessment of outcomes
Evaluation of program against inclusiveness, 

relevance, effectiveness, coverage and sustainability 
of the program 

Stories of impact – select testimonials
Recommendations and way forward for ICICI Bank 

Limited

1

2

3

4
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Approach & Methodology-Sampling

Stratified Random Sampling

385
Sample size 

189,66,150
Total Bank Accounts 

Opened

34,98,740
Active Accounts

 95% confidence level
 5% margin error

A primary research was conducted through quantitative survey with target beneficiaries. Stratified random
sampling was utilised to select respondents for the survey. This approach along with sampling methodology
helped guarantee optimum possible representation of the universe across target intervention geographies.
The sampling for the study represents confidence level of 95% and margin of error of 5%.

 For the study, overall, 264 responses were captured through the stakeholder’s interactions. 
 22 banking correspondence agents were interacted with through virtual mode.
 The breakdown of customers was selected based on the number of active accounts in top 10 states of 

India.
 The states selected for the interactions were Andhra Pradesh, Rajasthan, Telangana, Maharashtra, 

Chhattisgarh, Odisha, Punjab, Madhya Pradesh, Jharkhand and Haryana. 
 The data was collected through structured questionnaire and interactions with stakeholders via virtual 

mediums.
 The questionnaire was aimed to understand the benefits of financial inclusion interventions and the 

various outcomes realised such as access to formal banking, access to direct benefit transfers into the 
bank accounts and increased saving along with deposits.

 The respondents interacted in the study were 54% female and 46% male. 
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Approach & Methodology- Respondent’s Profile

Female respondents
participated in the
study conducted

54%
Male respondents
participated in the
study conducted.

46%

12%

11%

20%

4%2%
19%

8%

12%

12%

Chattisgarh Haryana Jharkhand
Maharashtra MP Odisha
Punjab Rajasthan Telangana

Gender of the Respondents State wise representation
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Outcomes

Improved access to 
formal banking 

Improved access to 
Direct Benefit 

Transfers

Increased savings due 
to formal banking

More than

90% 
Respondents have 
increased saving 

O
ut

co
m

es
More than

95% 
Respondents have improved access 

to DBT linked to various 
Government Schemes 

100% 
Respondents have 
improved access to 

banking at village levelR
es

ul
ts
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OutcomesOutcomes

Convenience of banking due to 
availability of banking services 
at the doorstep

Access to 
banking

Having access to a bank 
account has provided the 
benefits of Government 
Schemes in less time

Quick 
turnaround

Improved financial literacy 
among the customers 

Improved 
awareness

Study observes that 
beneficiaries prefer DBT for 
Government Schemes through 
bank account

Preference for 
DBT

Easy steps to access the 
banking services resulted in 
increased confidence among the 
previously unbanked people

Improved 
confidence 

Respondents stated that they 
have observed reduced time 
spent on traveling, accessing 
the banking services

Reduced 
efforts
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OutcomesOutcomes
Key planned expenditures due to increased savings

Beneficiaries reported having a formal banking process enabled them to save for various purposes such as daily groceries,
ceremonies, weddings, education of children, medical and health purposes, household activities, farming purposes to name a few.

Weddings Food and groceriesEducationHealthFarming

Majority of the respondents 
shared that they save some 
money after the harvest 
and deposit it in the bank 
till next crop cycle.

Respondents also shared 
that the money saved is 
useful in exigencies such 
as health

Some respondents stated 
education of children as a 
reason to withdraw the 
savings

A few respondents reported 
having saved money for the 
purpose of wedding in their 
family

As most of the respondents 
were working under 
MGNREGA1 schemes or 
availing DBT of social 
security schemes, the 
planned expenditure were 
monthly food and grocery 
shopping

1 MGNREGA – Mahatma Gandhi National Rural Employment Guarantee Act
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Way Forward
The study showcases that ICICI
Bank Limited is moving in the
direction of achieving the intended
impact envisioned. Along with the
numerous positives of the
program, it was also observed
that if certain elements are
incorporated in the program, it
would help enhance the outcomes
of program.

Increased awareness on new 
saving products
The program shall incorporate an element of 
regular updates to customers by introducing 
new / innovative saving products related to 
formal banking, which may lead to enhance 
savings mobilization and meet planned 
expenditure

Dedicated financial literacy 
camps and beneficiary 
engagement 
The program shall provision for regular trainings 
pertaining to financial literacy which shall cover 
aspects various products, safety features and 
protection from fraud. Further the BCA’s shall be 
further engaged for providing the trainings in 
order to enhance the community connect.

Re-linking of Aadhar for customers registered through MGNREGA job 
cards
Aadhar linking (Seeding) is mandatory to avail the DBT, however initially the bank accounts were opened 
with minimum KYC documents. During the interactions it was reported that some costumers are facing 
challenges with linking it with Aadhar due to the mismatch in credentials and thereby encounter difficulties 
in accessing the services. It is recommended a relinking exercise wherever needed shall be conducted in 
order to mitigate select challenges
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