












May 8, 2024

by the BRLMs in connection with the Offer. This certificate may be submitted to any statutory or regulatory
authority in relation to the Offer in accordance with applicable law.

The consents, representations, covenants, undertakings and authorisations provided herein shall cease to be
effective if the Offer is not completed prior to the termination of the offer agreement or the engagement letter
executed in relation to the Offer. Notwithstanding anything stated herein, this consent letter may be relied upon
by the BRLMs, and the legal advisors appointed with respect to the Offer, for documenting and conducting their
due diligence in connection with the Offer and in any regulatory proceedings thereof, at all times in accordance
with applicable law.

Yours faithfully,

For and on behalf of FAL Corporation

Authorized signatory
Name: Amy Tan
Date:

Enel.: As above

CC:

Domestic Legal Counsel to the Book Running Lead Managers

Cyril Amarchand Mangaldas
Peninsula Chambers, Peninsula Corporate Park
GK Marg, Lower Parel
Mumbai 400 013
Maharashtra, India

International Legal Counsel to the Book Running Lead Managers

Latham & Watkins LLP
9 Raffles Place
#42-02 Republic Plaza
Singapore 048619

Domestic Legal Counsel to the Company

AZB & Partners
AZB House
Peninsula Corporate Park
Ganpatrao Kadam Marg
Lower Parel
Mumbai 400 013
Maharashtra, India

International Legal Counsel to the Company

Allen Overy  Shearman Sterling
21st Floor, Gloucester Tower
The Landmark
15 Queen’s Road Central
Hong Kong
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ANNEXURE A 

PROFILE OF THE CORPORATE PROMOTER 

 

Name  FAL Corporation 

Date of incorporation  23 December 2003 

Details of promoters of promoter  FAL is ultimately held by Fairfax Financial Holdings 

Limited, a company listed on the Toronto Stock 

Exchange. 

Refer to Annexure F for the board of directors of FAL 

Corporation 

Registered office address  Level 1, Maeva Tower, Silicon Avenue, CyberCity, 

Ebene 72201, Republic of Mauritius  

Main objects as contained in its organizational 

documents  

Investment holding company 

Present activities, including any change in activities  Investment holding 
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ANNEXURE B 

COPY OF PAN CARD OF THE CORPORATE PROMOTER 
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ANNEXURE C 

PROOF OF BANK ACCOUNT OF PROMOTER 

 

 

 
  



11 

 

 

 

ANNEXURE D 

CERTIFICATE OF INCORPORATION AND CONSTITUTION OF PROMOTER 
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ANNEXURE E

SHAREHOLDING PATTERN OF PROMOTER

Shareholding of FAL Corporation as at 8 May 2024:   

 

Name of the Shareholder No. of equity shares of $1 each % of equity share capital 

Fairfax Asia Limited 125,172,907 100.00% 

Total 125,172,907 100.00% 
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ANNEXURE F 

BOARD OF DIRECTORS OF PROMOTER 

 

Name Designation  

Chandran Ratnaswami Director 

Amy Tan Sze Ping Director 

Sangeeta Bissessur Director 
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ANNEXURE G 

PROMOTER GROUP 

 

S. No. Description Name of Entity Forming part of the Promoter Group 

A. Subsidiary(ies) of the Promoter None  

B. Holding company of the Promoter i. Fairfax Asia Limited holds 100% of FAL Corporation. 

 

ii. Fairfax (Barbados) International Corp holds 100% of 

Fairfax Asia Limited. 

 

iii. FFHL Group Ltd. holds 100% of Fairfax (Barbados) 

International Corp. 

 

iv. Fairfax Financial Holdings Limited holds 100% of 

FFHL Group Ltd. 

C. Bodies corporate in which the 

Promoter holds 20% or more equity 

share capital 

(i) ANT Success Company Limited 

(ii) Go Digit Infoworks Services Private Limited 

(iii) Go Digit Life Insurance Limited 

(iv) Thaifin Co Limited 

(v) Falcon Insurance Public Company Limited 

(vi) VFin Corporation Limited 

D. Bodies corporate which hold 20% or 

more of the equity share capital of the 

Promoter 

Fairfax Asia Limited holds 100% interest in FAL Corporation 

E. Persons whose shareholding is 

aggregated under the heading 

“shareholding of the promoter group” 

None 
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ANNEXURE H 

DISASSOCIATION BY PROMOTER IN THE LAST THREE YEARS 

 

Name of Company or Firm 

from which Promoter has 

Disassociated 

Reasons for and 

Circumstances Leading to 

Disassociation 

Date of Disassociation 

 

NIL NIL NIL 
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ANNEXURE I 

BUILD-UP OF PROMOTER SHAREHOLDING AND COST OF ACQUISITION 

 

A. BUILD-UP OF SHAREHOLDING 

 

 

Number 

of 

Equity 

Shares 

Nature of 

Transaction 

Date of 

Acquisition/ 

Allotment 

Face Value (Rs.) Offer Price/ 

Consideration  

Date 

when 

Shares 

were 

Made 

Fully 

Paid-

up 

Percentage 

of the Pre-

Offer 

Capital 

N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Total    N.A. N.A. N.A. 

 

B. AVERAGE COST OF ACQUISITION PER SHARE 

 

 

 

Date of 

allotment

/ transfer 

and 

when the 

Equity 

Shares 

were 

made 

fully 

paid up 

Number 

of Equity 

Shares 

allotted/ 

transferr

ed 

 Face 

value (₹)  

 Issue/ 

Acquisiti

on/Sale 

Price per 

Equity 

Share (₹)  

 Total 

Cost 

(₹)  

Nature 

of 

consider

ation 

Nature 

of 

Transact

ion 

Cumulat

ive cost 

for the 

Equity 

Shares 

Cumulati

ve 

number 

of Equity 

Shares 

Acquisiti

on price 

per 

equity 

share  

N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

 

 

C. WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES WERE ACQUIRED IN THE 

IMMEDIATELY PRECEDING YEAR AND PRECEDING THREE YEARS  

 

Date of Acquisition 
No. of Equity 

Shares acquired 

Cost of acquisition 

per Equity Share (₹) * 
Total Cost (₹) 

N.A. N.A. N.A. N.A. 

N.A. N.A. N.A. N.A. 

Total N.A. N.A. N.A. 

WEIGHTED COST OF 

ACQUISITION PER EQUITY 

SHARE DURING THE 

IMMEDIATELY PRECEDING 

YEAR 

N.A. 

WEIGHTED COST OF 

ACQUISITION PER EQUITY 

SHARE DURING THE 

IMMEDIATELY PRECEDING 

THREE YEARS  

N.A. 
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ANNEXURE J 

INTEREST OF THE PROMOTER 

 

A. SHAREHOLDING OF THE PROMOTER AND ITS DIRECTORS IN THE COMPANY 

 

NIL 

 

B. SALES, PURCHASES AND FINANCINGS OF SECURITIES OF THE COMPANY BY THE 

PROMOTER AND ITS DIRECTORS IN THE LAST SIX MONTHS  

 

NIL 

 

C. INTEREST OF THE PROMOTER IN ANY INTELLECTUAL PROPERTY RIGHTS USED BY 

THE COMPANY OR IN ANY ENTITY IN THE NAME OF WHICH INTELLECTUAL 

PROPERTY RIGHTS OF THE COMPANY ARE REGISTERED 

 

NIL 

 

D. INTEREST IN ANY PROPERTY ACQUIRED BY THE COMPANY IN THE LAST THREE 

YEARS OR PROPOSED TO BE ACQUIRED BY THE COMPANY 

 

NIL 

 

E. SUMS PAID OR TO BE PAID TO PROMOTER OR ANY FIRM IN WHICH PROMOTER IS A 

MEMBER FOR SERVICES RENDERED IN CONNECTION WITH THE PROMOTION OR 

FORMATION OF THE COMPANY 

 

NIL 

 

F. INTEREST OF THE PROMOTER IN ANY TRANSACTIONS OR ARRANGEMENTS 

(INCLUDING IN RELATION TO ACQUISITION OF LAND, CONSTRUCTION OF 

BUILDING AND SUPPLY OF MACHINERY, ETC.) ENTERED INTO BY THE COMPANY 

 

NIL 
 

G. AMOUNT OR BENEFIT PAID BY THE COMPANY TO THE PROMOTER WITHIN THE 

TWO IMMEDIATELY PRECEDING YEARS OR INTENDED TO BE PAID OR GIVEN TO 

THE PROMOTER 

 

NIL 

  

H. RELATIONSHIP OF PROMOTER WITH ANY ENTITY FROM WHOM THE COMPANY 

HAS ACQUIRED OR PROPOSES TO ACQUIRE LAND IN THE LAST FIVE YEARS 

 

NIL 

 

I. GUARANTEES GIVEN BY PROMOTER TO THIRD PARTIES AND ENCUMBRANCE UPON 

AND PLEDGE OF SECURITIES OF THE COMPANY 

 

NIL 

 

J. LOANS OR ADVANCES TAKEN BY THE PROMOTER FROM THE COMPANY 

 

NIL 

 

K. LOANS OR ADVANCES GIVEN TO THE COMPANY BY THE PROMOTER 

 

NIL 
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L. ANY OTHER INTEREST OF THE PROMOTER IN THE COMPANY 

 

NIL 

 

M. DIRECTORS NOMINATED ON THE BOARD OF THE COMPANY BY THE PROMOTER 

 

Mr. Chandran Ratnaswami 
 

N. COMPENSATION OR PROFIT SHARING AGREEMENTS ENTERED INTO BY THE 

PROMOTER WITH ANY SHAREHOLDERS OR ANY THIRD PARTY IN CONNECTION 

WITH DEALINGS IN THE SECURITIES OF THE COMPANY 

 

NIL 

 

O. RESTRICTIVE COVENANTS AS REGARDS PROMOTERS’ INTEREST IN THE COMPANY 

IN ANY SHAREHOLDERS’ AGREEMENT, PROMOTERS’ AGREEMENT OR ANY OTHER 

AGREEMENT FOR SHORT-TERM (SECURED AND UNSECURED) AND LONG-TERM 

BORROWINGS 

 

NIL 

 

P. INTEREST OF THE PROMOTER IN APPOINTMENT OF ANY INTERMEDIARIES IN THE 

OFFER 

 

NIL 
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ANNEXURE K 

LITIGATION INVOLVING THE PROMOTER 

 

 

NIL 
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ANNEXURE L 

PUBLIC/RIGHTS ISSUES DURING THE LAST FIVE YEARS 

 

 

No. Date of 

Issue 

Nature of 

Issue 

Stated Objects of 

the Issue 

Status of Compliance with Stated Objects 

1. NIL NIL NIL NIL 
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ANNEXURE M 

OTHER FIRMS/VENTURES OF THE PROMOTER THAT ARE IN THE SAME LINE OF BUSINESS 

AS THE COMPANY 

 

NIL   
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ANNEXURE N 
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Amy Tan

From: AVINASH SINGH <avinashs@sebi.gov.in>
Sent: 03 December 2020 14:50
To: Info Falcorporation
Cc: MOHAMMAD ALVI
Subject: Block Deal in ICICI Lombard General Insurance Company Ltd (ICICGI)

Importance: High

Dear Sir, 

 

On September 26, 2019, FAL Corporation has sold shares of ICICI Lombard General Insurance Company 

Ltd (ICICIGI) through block deal. In this regard you are advised to provide the following: 

 

1. What is the nature of business of Fal Corporation? Details of Key Managerial Persons / Promoters / 

Directors FAL Corporation. 

2. Name, designation, contact details of the person/employee of Fal Corporation who has carried out 

the above transaction. 

3. Explain in details the process followed by you for carrying out this block deal. 

4. The details of transactions carried out in ICICIGI during the period April, 1 2019 to September 30, 

2019.  

5. The details of shareholding in ICICIGI from April 1, 2019 to September 30, 2019. When and how 

the shares of ICICIGI were purchased by you. Provide documentary evidence for the same. 

6. Whether any shares of ICICIGI held by you were pledged, if yes, provide details i.e. when pledged 

and when unpledged, pledged with whom etc. for the period April 1, 2019 to September 30, 2019. 

Provide documentary evidence.  

7. Since when you were trying to carry out the block deal in ICICIGI which was concluded on 

September 26, 2019.  

8. The rationale for selling these shares.    

9. When did you start looking for buyers for these shares of ICICIGI? 

10. Were any disclosures made to Stock Exchanges regarding this trade? If Yes, provide the copies of 

such disclosures.  

11. Name of the person(s) who has taken the decision to sell these shares and explain in detail how 

he/she has come to know about the buyers who was willing to buy these shares. 
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12. How the price was negotiated for this block deal, explain in details the price negotiation, i.e. offers

made, counter offers, price bargaining, quantity bargaining, etc. Provide copies of all communication

(emails, SMSs etc.) in this regard.     

13. Copies of all the documents/records/emails/letters etc. relating to this decision. 

14. Copies of all the communication happened in this regard with the buyers, brokers, dealer, etc. 

 

You are requested to provide the information sought above latest by December 10, 2020. 

 

 
Thanks & Regards, 

 

CA Avinash Singh 

 

Assistant General Manager, 

Investigations Department (ID 1), 

Securities and Exchange Board of India  
SEBI Bhavan II | C 7, G Block | Bandra Kurla Complex | Mumbai - 400 051 | INDIA  
O: +91 22 2644 9171 | E: avinashs@sebi.gov.in | W:  http://www.sebi.gov.in 
____________________________________________________________________  
Pls Before printing, think about the Environment!  
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Annex - 9 
(PART I, Section I, para 21 (ii)) 

Form FC-TRS 
 
Declaration regarding transfer of shares / compulsorily and mandatorily 
convertible preference shares (CMCPS) / debentures by way of sale from 
resident to non-resident / non resident to resident 
(to be submitted to the designated AD branch in quadruplicate within 60 days from 
the date of receipt of funds) 
 
The following documents are enclosed 
For sale of shares / compulsorily and mandatorily convertible preference shares / 
debentures by a person resident in India 
i. Consent Letter duly signed by the seller and buyer or their duly appointed agent and 
in the latter case the Power of Attorney Document. 
ii. The shareholding pattern of the investee company after the acquisition of shares by 
a person resident outside India. 
iii. Certificate indicating fair value of shares from a Chartered Accountant. 
iv. Copy of Broker's note if sale is made on Stock Exchange. 
v. Declaration from the buyer to the effect that he is eligible to acquire shares / 
compulsorily and mandatorily convertible preference shares / debentures under FDI 
policy and the existing sectoral limits and Pricing Guidelines have been complied with. 
vi. Declaration from the FII/sub account to the effect that the individual FII / Sub 
account ceiling as prescribed has not been breached. 
 
Additional documents in respect of sale of shares / compulsorily and mandatorily 
convertible preference shares / debentures by a person resident outside India 
 
vii. If the sellers are NRIs/OCBs, the copies of RBI approvals, if applicable, evidencing 
the shares held by them on repatriation/non-repatriation basis. 
viii. No Objection/Tax Clearance Certificate from Income Tax Authority/ Chartered 
Account. 
 
Name of the company :  ICICI Lombard General Insurance Company Limited 
Address (including e-mail , 
telephone Number, Fax no) : ICICI Lombard House, 414, Veer Savarkar Marg, Near  
                                               Siddhivinayak Temple, Prabhadevi, Mumbai 400 025 
        Email id: lokanath.kar@icicilombard.com 
        Tel No: 022-61961116 
        Fax no : 022-61961110 

 
1 Activity : General Insurance Business 
   NIC Code No.: 6512 
 
2. Whether FDI is allowed under Automatic route : Automatic route 
    Sectoral Cap under FDI Policy :           : 49% 
 
3 Nature of transaction  Transfer from resident to non resident / 

Transfer from non resident to resident 



 
(Strike out whichever is not 
applicable) 
 
Name of the buyer     FAL Corporation 
Constitution / Nature of the        
investing Entity 
Specify whether   : Company 
1. Individual 
2. Company 
3. FII 
4. FVCI 
5. Foreign Trust 
6. Private Equity Fund 
7. Pension/ Provident 
Fund 
8. Sovereign Wealth 
Fund (SWFπ) 

9. Partnership / 
Proprietorship firm 
10. Financial Institution 
11. NRIs / PIOs 
12. others 
 
Date and Place of                          : December 23, 2003.  Mauritius 
Incorporation 
 
Address of the buyer             : FAL Corporation, Office 6, Level 1, Maeva Tower,  
                                                           Cybercity, Ebene, Mauritius 
(including e-mail, telephone             Email :  
number. Fax no.)                             Tel no: 230 464 3044       Fax no: 230 468 1930 
π SWF means a Government investment vehicle which is funded by foreign exchange assets, and which manages those 

assets separately from the official reserves of the monetary authorities. 

 
5 Name of the seller 
Constitution / Nature of the   ICICI Bank Limited 
disinvesting entity 
Specify whether   : Company 
1. Individual     
2. Company 
3. FII 
4. FVCI 
5. Foreign Trust 
6. Private Equity Fund 
7. Pension/ Provident 
Fund 
8. Sovereign Wealth 
Fund (SWFΠ) 
9. Partnership/ 
Proprietorship firm 
10. Financial Institution 



11. NRIs/PIOs 
12. others 
 
Date and Place of   : January 5, 1994. India 
Incorporation 
 
Address of the seller :  ICICI Towers, Bandra Kurla Complex, Bandra (East),     

   Mumbai 400 051 

(including e-mail, telephone : anindya.banerjee@icicibank.com 
Number Fax no)     Tel no: 022 2653 7131   Fax no: 022 2653 1175 
 
6 Particulars of earlier  : FEMA notification dated March 30, 2016 
Reserve Bank / FIPB 
Approvals 
 
7 Details regarding shares / compulsorily and mandatorily convertible 
preference shares (CMCPS) / debentures to be transferred 
 

Date of the 
transaction 

Number of shares 
CMCPS / 
debenture 

Face 
value 
in Rs. 
 

Negotiated 
Price for the 
transfer**in Rs 

Amount of 
consideration 
in Rs. 
 

March 31, 
2016 

40,278,460 10.00 

     

 
8 Foreign Investments in the company 
 

 No. of shares Percentage 

Before the transfer 114,703,752 25.58% 

After the transfer 154,982,212 34.58% 

 
9. Where the shares / CMCPS  : Not Applicable 
/ debentures are listed on 
Stock Exchange 
Name of the Stock exchange 
Price Quoted on the Stock exchange 
Π SWF means a Government investment vehicle which is funded by foreign exchange assets, and which manages those assets 

separately from the official reserves of the monetary authorities. 

 
10. Where the shares / CMCPS / debentures are Unlisted 
Price as per Valuation guidelines* 
 
Price as per Chartered Accountants :  per share 
* / ** Valuation report (CA 
Certificate to be attached) 
 
Declaration by the transferor / transferee 
I / We hereby declare that : 
i. The particulars given above are true and correct to the best of my/our knowledge 
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division of IIFL Securities Limited) or any of its group companies. 
Please note that e-mails are susceptible to change. Neither IIFL nor its 
group companies guarantee that the integrity of this communication has 
been maintained or that this communication is free of viruses, 
interceptions or interference. Neither IIFL nor any of its group 
companies shall be liable for any improper or incomplete transmission of 
the information contained herein or for any delay in its receipt or 
damage to your system. 

  
Compliance Officer Contact Details: Name: , Email id- 
complianceofficer@iifl.com, Contact No: +91 22 46464600  
 

 
DISCLAIMER: The information transmitted is intended only for the person or entity to which it is addressed and may contain confidential and/or privileged 
material. Any review, re-transmission, dissemination or other use of, or taking of any action in reliance upon, this information by persons or entities other than 
the intended recipient is prohibited. If you received this in error, please contact the sender and delete the material from any computer. This email and any file 
attached should be scanned for viruses. No liability is accepted for any loss or damage resulting from a computer virus, or resulting from a defect in 
transmission of this email or any attached file. 
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ANNEXURE O 

 

LIST OF DISTRIBUTION PARTNERS 
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ANNEXURE P 

 

List of existing and former employees of the Company with whom the Company had entered into shareholders’ 

agreements 
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