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Item 1

ICICI Bank Limited
ICICI Bank Towers
Bandra Kurla Complex
Mumbai 400 051

News Release June 11, 2006

Financial reporting under US securities laws

The Audit Committee of the Bank at its Meeting on June 11, 2006 approved the consolidated financial statements
under Indian GAAP for inclusion in the annual report in Form 20-F including a reconciliation of profit after tax and
networth under Indian GAAP to net income and stockholders� equity under US GAAP. The consolidated profit after
tax under Indian GAAP was Rs. 2,420 crore (US$ 544 million) for the year ended March 31, 2006 (FY2006). The
reconciliation statement between Indian GAAP and US GAAP shows a net income (profit after tax) of Rs. 2,004 crore
(US$ 451 million) under US GAAP in FY2006, compared to Rs. 853 crore (US$ 192 million) in the previous year. ICICI
Bank�s stockholders� equity at March 31, 2006 as per US GAAP was Rs. 21,865 crore (US$ 4.9 billion) compared to
the Indian GAAP consolidated net worth of Rs. 21,998 crore (US$ 5.0 billion).
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There are significant differences in the basis of accounting between US GAAP and Indian GAAP primarily relating to
determination of allowance for loan losses, amortization of fees and origination costs, accounting for business
combinations and consolidation. In the merger of erstwhile ICICI Limited (ICICI) with ICICI Bank, the Bank was the
legal acquirer. Under Indian GAAP, the Bank is the accounting acquirer. Under US GAAP, ICICI is deemed to have
acquired ICICI Bank. ICICI�s assets were fair valued while accounting for the merger under Indian GAAP. The
primary impact of the fair valuation was the creation of additional provisions against ICICI�s loan and investment
portfolio, reflected in the Indian GAAP balance sheet at March 31, 2002. Under US GAAP, ICICI Bank�s assets were
fair valued while accounting for the merger, resulting in the creation of goodwill and intangibles. There is a
significant difference in the basis of computation of provision for restructured loans under US GAAP, which
discounts expected cash flows at contracted interest rates, unlike Indian GAAP, under which current interest rates
are used.

Pursuant to its issuance and listing of securities in the United States under registration statements filed with the
United States Securities Exchange Commission (SEC), ICICI Bank Limited (NYSE: IBN) files annual reports in Form
20-F with the SEC as required by US securities laws and regulations. These regulations require that this annual
report include financial statements prepared according to a comprehensive body of accounting principles with a
reconciliation to generally accepted accounting principles in the United States (US GAAP). When ICICI Bank first
listed its securities in the United States in 2000, generally accepted accounting principles in India (Indian GAAP)
were not considered a comprehensive
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body of accounting principles under US laws and regulations. Accordingly, ICICI Bank has been including US GAAP
financial statements in its annual reports in Form 20-F. However, pursuant to a significant expansion of Indian
accounting standards, Indian GAAP now constitutes a comprehensive body of accounting standards. Accordingly,
ICICI Bank will include in its annual report in Form 20-F, consolidated financial statements according to Indian
GAAP, with a reconciliation of profit after tax and networth to net income and stockholders' equity under US GAAP
and a description of significant differences between Indian GAAP and US GAAP.

For further press queries please call Charudatta Deshpande at 91-22-2653 8208 or e-mail:
charudatta.deshpande@icicibank.com.

For investor queries please call Rakesh Jha at 91-22-2653 6157 or Anindya Banerjee at 91-22-2653 7131 or email
at ir@icicibank.com.

1 crore = 10.0 million.
US$ amounts represent convenience translations at US$1= Rs. 44.48.
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