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CALCULATION OF REGISTRATION FEE

Title Of Securities To Be Registered(1)
Number of Equity
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Proposed Maximum
Aggregate Price Per

Unit(2)
Proposed Maximum

Aggregate Offering Price
Amount Of

Registration Fee
Equity Shares, par value Rs. 10 per share 22,071,886 $19.60 $216,304,483 $25,459

(1) American Depositary Shares evidenced by American Depositary Receipts issuable on deposit of the equity shares registered hereby have been
registered under a separate statement on Form F-6, Registration No. 333-11504. Each American Depositary Share represents two equity shares.

(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities Act on the basis of the average of the
high and low prices of the equity shares represented by the American Depositary Shares on the New York Stock Exchange on December 21, 2004.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant
shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a)
of the Securities Act of 1933 or until the Registration Statement shall become effective on such dates as the Commission, acting pursuant to said Section
8(a), may determine.

PRELIMINARY PROSPECTUS DATED                            , 2005 SUBJECT TO COMPLETION
ICICI BANK LIMITED

                             American Depositary Shares

Representing            Equity Shares
_____________________________

American Depositary Shares, or ADSs, representing                of our equity shares are being sold by the
selling shareholders. Each ADS offered represents two equity shares of ICICI Bank Limited. We will not
receive any of the proceeds from this offering.

Our outstanding ADSs are traded on the New York Stock Exchange under the symbol "IBN." The last
reported sales price of our ADSs on the New York Stock Exchange on               , 2005 was US$                
per ADS. Our equity shares are traded in India on The Stock Exchange, Mumbai and the National Stock
Exchange of India Limited. The closing price for our equity shares on The Stock Exchange, Mumbai on
              , 2005 was US$       assuming an exchange rate of Rs.      per dollar.

_____________________________

Investing in our ADSs involve certain risks, see �Risk Factors� beginning on page 5.

_____________________________

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

_____________________________

     Per ADS            Total     
               Initial Price to Public      US$     US$

Underwriting Discounts and Commissions US$     US$
Proceeds to Selling Shareholders, Before Expenses US$     US$

_____________________________
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The selling shareholders have granted the underwriters an option exercisable within      days from the date of
this prospectus to purchase up to an aggregate of an additional              ADSs, representing up to an
additional equity shares, from them at the initial price to the public, less the underwriting discounts and
commissions.

The underwriters are offering the ADSs subject to various conditions. The underwriters expect to deliver the
ADSs in book-entry form only through the facilities of The Depository Trust Company against payment in
New York, New York on             , 2005.

_____________________________

Merrill Lynch & Co.           Morgan Stanley           UBS Investment Bank
_____________________________

Prospectus dated                          , 2005
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ABOUT THIS PROSPECTUS
You should read this prospectus together with the additional information described under the heading �Where You Can Find More

Information About Us.�

Unless otherwise stated in this prospectus or unless the context otherwise requires, references in this prospectus to �we�, �our� and �us� are to
ICICI Bank Limited and its consolidated subsidiaries and other consolidated entities. References in this prospectus to �ICICI� are to ICICI Limited
prior to its amalgamation with ICICI Bank Limited.

In this prospectus, references to "US" or "United States" are to the United States of America, its territories and its possessions. References to
"India" are to the Republic of India. References to "$" or �US$� or �dollars" or "U.S. dollars" are to the legal currency of the United States and
references to "Rs." or "rupees" or "Indian rupees" are to the legal currency of India. References to a particular �fiscal� year are to our fiscal year
ended March 31 of such year.
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Except as otherwise stated in this prospectus, all translations from Indian rupees to U.S. dollars are based on the noon buying rate in the City
of New York on December 21, 2004, for cable transfers in Indian rupees as certified for customs purposes by the Federal Reserve Bank of New
York which was Rs. 43.66 per $1.00. No representation is made that the Indian rupee amounts have been, could have been or could be converted
into U.S. dollars at such a rate or any other rate. Any discrepancies in any table between totals and sums of the amounts listed are due to
rounding.

i

SUMMARY
You should read the following summary together with the risk factors and the more detailed information about us and our financial results

included elsewhere in this prospectus or incorporated by reference. See �Incorporation of Documents by Reference.�

Overview
We are a leading Indian private sector commercial bank offering a variety of products and services. We were incorporated in India in 1994.

In 2002, ICICI, a long-term financial institution and two of its subsidiaries, ICICI Personal Financial Services and ICICI Capital Services, were
amalgamated with us. ICICI Personal Financial Services was engaged in the distribution and servicing of various retail credit products and other
services offered by ICICI and us. ICICI Capital Services was a distributor of financial and investment products. Our products and services now
include those previously offered by ICICI. As of March 31, 2004 we were the largest private sector bank in India and the second largest bank in
India, in terms of assets.

Our commercial banking operations span the corporate and the retail sector. At November 30, 2004, our principal network consisted of 442
branches, 53 extension counters and 1,842 ATMs in 311 centers across several Indian states. We offer a suite of products and services for both
our corporate and retail customers. We offer a range of retail credit and deposit products and services to retail customers. We have over 10
million retail customer accounts. Our corporate customers include India�s leading companies as well as growth-oriented small and middle market
businesses, and the products and services offered to them include loan and deposit products and fee and commission-based products and
services. Through our treasury operations, we manage our balance sheet and strive to optimize profits from our trading portfolio by taking
advantage of market opportunities. We believe that the international markets present a major growth opportunity and have, therefore, expanded
to countries other than India to serve our customers� cross border needs and offer our commercial banking products to international customers.

We offer our customers a choice of delivery channels, and we use technology to differentiate our products and services from those of our
competitors. We remain focused on changes in customer needs and technological advances to remain at the forefront of electronic banking in
India, and seek to deliver high quality and effective services.

Strategy
Our objective is to enhance our position as a provider of banking and other financial services in India and to leverage our competencies in

financial services and technology to develop an international business franchise. The key elements of our business strategy are to:

Fully Leverage the Synergies from the Amalgamation and Our Enhanced Capital Base Following Our Share Issuance in April 2004: The
amalgamation increased our capital base, lowered the cost of our funding compared to ICICI and expanded the scope of our business operations
to include the products and services offered by ICICI. In April 2004, we completed a share issuance of Rs. 32.5 billion (US$ 744 million) to
support growth in various areas of our business operations. We aim to continue to develop and increase our market share in profitable business
lines.

Focus on Quality Growth Opportunities: We aim to focus on quality growth opportunities through several specific objectives, which include
building on our leadership position in retail credit, strengthening individual customer relationships, focusing on leveraging our corporate
relationships and increased capital base to increase our market share in non-fund-based working capital products and fee-based services. We aim
to provide comprehensive and integrated services, and to increase the cross-selling of our products and services and maximize the value of our
corporate relationships through the effective use of technology, speedy response times, quality service and the provision of products and services
designed to meet specific customer needs.

Enhance Our Strengths in the Insurance Business: We believe that the insurance sector has significant growth potential. We believe that our
subsidiaries, ICICI Prudential Life Insurance Company Limited and ICICI Lombard General Insurance Company Limited have built a platform
for continued growth, high market share and profitability

1
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in the medium term based on extensive distribution efforts, brand recall and underwriting capabilities. According to statistics published by the
Insurance Regulatory & Development Authority, ICICI Prudential Life Insurance is the largest private sector life insurance company in India,
with about 29% market share in the private sector based on new business premiums from April through October 2004. ICICI Lombard General
Insurance is the largest private sector general insurance company in India, with about 24% market share in the private sector based on gross
premium from April through October 2004. We seek to leverage the synergies we have with our insurance subsidiaries.

Build an International Presence: We believe that the international markets present a major growth opportunity. We have therefore expanded
to countries other than India to cater to our customers� cross border needs and offer our commercial banking products in select international
markets, and aim to develop an international presence.

Emphasize Conservative Risk Management Practices and Enhance Asset Quality: We believe that conservative credit risk management
policies and procedures are critical to maintain competitive advantages in our business, and we continue to build on our credit risk management
tools, and aim to mitigate credit risk by adopting various measures.

Use Technology for Competitive Advantage: We seek to be at the forefront of technology usage in the financial services sector. Technology
is a strategic tool for our business operations to gain competitive advantage and to improve overall productivity and efficiency of the
organisation.

Attract and Retain Talented Professionals: We have been successful in building a team of talented professionals with relevant experience.
We believe a key to our success will be our ability to continue to maintain and grow a pool of strong and experienced professionals. We intend
to continuously develop our management and organizational structure to allow us to respond effectively to changes in the business environment
and enhance our overall performance.

Our principal executive offices are located at ICICI Bank Towers, Bandra-Kurla Complex, Mumbai 400051, India and our telephone number
is (91) 22-2653-1414.

2

The Offering

ADSs offered by the selling
    shareholders

ADSs representing                equity shares, constituting approximately      % of our issued and
outstanding equity shares.

Over-allotment option granted
     by the selling shareholders

The selling shareholders have granted the underwriters an option exercisable within       days from the
date of this prospectus to purchase up to an aggregate of an additional           ADSs, representing an
additional           equity shares, from them at the initial price to the public, less the underwriting
discount.

Selling shareholders See �Principal and Selling Shareholders� for more information on the selling shareholders in this
offering.

The ADSs Each offered ADS represents two equity shares par value Rs. 10 per share. The offered ADSs are
evidenced by American Depositary Receipts. See �Description of American Depositary Receipts� and
�Description of Equity Shares� incorporated by reference in this prospectus.

ADSs to be outstanding after
     this offering

               (assumes no exercise of the underwriters� over-allotment option to purchase additional ADSs).

Equity shares to be outstanding
     after this offering

Offering price The offered ADSs are being offered at a price of $          per ADS.

Depositary Deutsche Bank Trust Company Americas.

Use of Proceeds We will not receive any of the proceeds from the sale of these ADSs.
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Listing We are listing the offered ADSs on the New York Stock Exchange. Our outstanding equity shares are
principally traded in India on the Stock Exchange, Mumbai and the National Stock Exchange of India
Limited.

New York Stock Exchange
     symbol for ADSs

IBN

Dividends The declaration, amount and payment of dividends are subject to the recommendation of our board of
directors and the approval of our shareholders. Under Indian regulations currently in force, the
declaration of dividends by banks is subject to certain additional conditions. If we comply with such
conditions, we are allowed to declare a dividend but only up to a certain percentage of our profits. For
any dividends beyond such percentage, we are required to obtain permission from the Reserve Bank of
India. Holders of equity shares and ADSs will be entitled to dividends paid, if any. In fiscal year 2005,
we paid a dividend of Rs. 7.50 per equity share. See also �Dividends� in our annual report on Form 20-F
for the fiscal year ended March 31, 2004, which is incorporated by reference in this prospectus.

Voting rights The ADSs will have no voting rights. Under the deposit agreement, the depositary will vote the equity
shares deposited with it as directed by our board of directors. See �Restriction on Foreign Ownership of
Indian Securities� in our annual report on Form 20-F for the fiscal year ended
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March 31, 2004, which is incorporated by reference in this prospectus.

Taxation Dividends you receive on the ADSs or equity shares, other than certain pro rata distributions of
ADSs or equity shares or rights to acquire ADSs or equity shares, will generally constitute
foreign source dividend income for U.S. federal income tax purposes. You will recognize a
capital gain or loss for U.S. federal income tax purposes on the sale or exchange of ADSs or
equity shares in the same manner as you would on the sale or exchange of any other shares
held as capital assets. Under certain circumstances, you may be subject to Indian tax upon the
disposition of equity shares. For a more detailed description of material tax consequences to
investors in ADSs and equity shares, see �Taxation� in our annual report on Form 20-F for the
fiscal year ended March 31, 2004, which is incorporated by reference in this prospectus.

The Indian Invitation to Offer
We prepared and delivered to all holders of our equity shares an invitation to offer dated                , 2005 which invited holders of our equity

shares to offer their equity shares for sale in this offering, pursuant to recent Indian regulations in this regard. Our invitation to offer was mailed
only to holders of our equity shares to their addresses of record in India. Holders of ADSs are not eligible to participate in the transactions
contemplated by the invitation to offer.

Under the terms of the invitation to offer, the related letter of transmittal, escrow agreement and other documents, the shares to be sold by the
selling shareholders are being held in escrow by               , as escrow agent, until such time as they are required to be deposited with                , as
custodian on behalf of Deutsche Bank Trust Company Americas, the depositary, against the issuance of ADSs representing such shares and to be
delivered to the underwriters under the terms of the underwriting agreement entered into by us, the underwriters and the selling shareholders.
The successful completion of these transactions by us, the selling shareholders and the escrow agent is a condition precedent to the underwriters'
obligation to purchase any ADSs in this offering.

4

RISK FACTORS
Investing in the securities offered using this prospectus involves risk. You should consider carefully the risks described below, together with

the risks described in the documents incorporated by reference into this prospectus before you decide to buy our securities. If any of these risks
actually occur you may lose all or part of your investment.

Risks Relating to India
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A slowdown in economic growth in India could cause our business to suffer.
The Indian economy has shown sustained growth over the last few years with real GDP growing at 8.2% in fiscal 2004, 4.0% in fiscal 2003

and 5.8% in fiscal 2002. GDP grew by 7.4% during the first quarter of fiscal 2005. The Index of Industrial Production grew at 7.9% in the first
six months of fiscal 2005 compared to 6.9% in fiscal 2004, 5.8% in fiscal 2003 and 2.7% in fiscal 2002. Any slowdown in the Indian economy
or volatility of global commodity prices, in particular oil and steel prices, could adversely affect our borrowers and contractual counterparties.
With the increasing importance of retail loans to our business, any slowdown in the growth of sectors like housing and automobiles could
adversely impact our performance. Further, with the increasing importance of the agricultural sector in our business, any slowdown in the
growth of the agricultural sector could also adversely impact our performance. Growth in the agricultural sector in India has been variable and
dependent on climatic conditions, primarily the level and timing of rainfall. The agricultural sector grew by 3.4% during the first quarter of fiscal
2005 compared to a growth of 9.1% in fiscal 2004 and a decline of 5.2% during fiscal 2003. Any slowdown could adversely affect our business,
including our ability to grow our asset portfolio, the quality of our assets, our financial performance, our stockholders� equity, our ability to
implement our strategy and the price of our equity shares and our ADSs.

A significant increase in the price of crude oil could adversely affect the Indian economy, which could adversely affect our
business.
India imports approximately 70.0% of its requirements of crude oil, which were approximately 26.7% of total imports in fiscal 2004. The

sharp increase in global crude oil prices during fiscal 2001 adversely affected the Indian economy in terms of volatile interest and exchange
rates. This adversely affected the overall state of liquidity in the banking system leading to intervention by the Reserve Bank of India. Crude oil
prices declined in fiscal 2002 due to weaker demand. During fiscal 2003, crude oil prices initially rose as a result of Middle-East tensions and in
particular the US-led military action in Iraq before declining on account of the relatively short duration of the war. Conditions remain volatile in
the Middle-East where most of the world�s oil production facilities are located. There has been a sharp increase in global crude oil prices over the
past few months (due to increased international oil demand and tensions in the Middle East), which has contributed to a rise in inflation, higher
market interest rates in the Indian economy and a higher trade deficit. While oil prices have moderated recently, any significant increase or
volatility in oil prices, due to continuing or further tensions or hostilities or otherwise, could affect the Indian economy and the Indian banking
and financial system, in particular through its impact on inflation, interest rates and the trade deficit. This could adversely affect our business
including our ability to grow, the quality of our assets, our financial performance, our stockholders� equity, our ability to implement our strategy
and the price of our equity shares and our ADSs.

A significant change in the Indian government's economic liberalization and deregulation policies could disrupt our
business and cause the price of our equity shares and our ADSs to go down.
Our assets and customers are predominantly located in India. The Indian government has traditionally exercised and continues to exercise a

dominant influence over many aspects of the economy. Its economic policies have had and could continue to have a significant effect on private
sector entities, including us, and on market conditions and prices of Indian securities, including our equity shares and our ADSs.

The most recent parliamentary elections were completed in May 2004. A coalition government led by the Indian National Congress party has
been formed with Dr. Manmohan Singh as the Prime Minister of India. A
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significant change in the government's policies could adversely affect business and economic conditions in India and could also adversely affect
our business, our future financial performance, our stockholders� equity and the price of our equity shares and our ADSs.

Financial instability in other countries, particularly emerging market countries, could disrupt our business and cause the
price of our equity shares and our ADSs to go down.
The Indian market and the Indian economy are influenced by economic and market conditions in other countries, particularly emerging

market countries in Asia. Financial turmoil in Asia, Latin America, Russia and elsewhere in the world in the past years has affected the Indian
economy even though India was relatively unaffected by the financial and liquidity crises experienced elsewhere. Although economic conditions
are different in each country, investors' reactions to developments in one country can have adverse effects on the securities of companies in other
countries, including India. A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in
Indian financial markets and indirectly, in the Indian economy in general. Any worldwide financial instability could also have a negative impact
on the Indian economy. This in turn could negatively impact the Indian economy, including the movement of exchange rates and interest rates in
India, which could adversely affect the Indian financial sector, including us. Any financial disruption could have an adverse effect on our
business, our future financial performance, our stockholders� equity and the price of our equity shares and our ADSs.

If regional hostilities, terrorist attacks or social unrest in some parts of the country increase, our business could suffer and the
price of our equity shares and our ADSs could go down.
India has from time to time experienced social and civil unrest and hostilities both internally and with neighboring countries. In recent years,

there have been military confrontations between India and Pakistan in the Kashmir region and present relations between India and Pakistan
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continue to be tense on the issues of terrorism, armament and Kashmir. India has also experienced terrorist attacks in some parts of the country.
These hostilities and tensions could lead to political or economic instability in India and a possible adverse effect on our business, our future
financial performance and the price of our equity shares and our ADSs. For example, the terrorist attacks in the United States on September 11,
2001 and subsequent military action in Afghanistan and Iraq affected markets all over the world. The United States� continuing battle against
terrorism could lengthen these regional hostilities and tensions. Further, India has also experienced social unrest in some parts of the country. If
such tensions occur in other parts of the country leading to overall political and economic instability, it could have an adverse effect on our
business, our future financial performance and the price of our equity shares and our ADSs.

Trade deficits could cause our business to suffer and the price of our equity shares and our ADSs to go down.
India's trade relationships with other countries can also influence Indian economic conditions. In fiscal 2004, India experienced a trade

deficit of Rs. 628.7 billion (US$ 14.4 billion), an increase of Rs. 268.7 billion (US$ 6.2 billion) from fiscal 2003. In fiscal 2005 (through
November 2004), the trade deficit increased significantly to Rs. 814.2 billion (US$ 18.6 billion) as compared to Rs. 480.6 billion (US$ 11.0
billion) in the corresponding period of the previous year, mainly due to the rise in global crude oil prices. International crude oil prices increased
from US$35.75 per barrel at March 31, 2004 to a peak of US$ 56.17 per barrel at October 22, 2004 before declining to US$43.80 per barrel at
December 16, 2004. If trade deficits increase or are no longer manageable, the Indian economy, and therefore our business, our financial
performance, our stockholders� equity and the price of our equity shares and our ADSs, could be adversely affected.

Natural calamities could have a negative impact on the Indian economy and could cause our business to suffer and the price of
our equity shares and our ADSs to go down.
India has experienced natural calamities like earthquakes, floods and drought in the past few years. The extent and severity of these natural

disasters determine their impact on the Indian economy. In fiscal 2003, many parts of India received significantly less than normal rainfall. As a
result of the drought conditions in the economy during fiscal 2003, the agricultural sector recorded a negative growth of 5.2% . According to the
India Meteorological Department, rainfall for the period June 1, 2004 to September 30, 2004 has been 87.0% of the normal level. The erratic
progress of the monsoon in 2004 has adversely affected sowing operations for certain crops. Further
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prolonged spells of below normal rainfall in the country or other natural calamities could have a negative impact on the Indian economy,
affecting our business and causing the price of our equity shares and our ADSs to go down.

Financial difficulty and other problems in certain financial institutions in India could cause our business to suffer and the price of
our equity shares and our ADSs to go down.
As an Indian bank, we are exposed to the risks of the Indian financial system which in turn may be affected by financial difficulties and other

problems faced by certain Indian financial institutions. See �Overview of the Indian Financial Sector� in our annual report on Form 20-F for the
fiscal year ended March 31, 2004, which is incorporated by reference in this prospectus. As an emerging market system, the Indian financial
system faces risks of a nature and extent not typically faced in developing countries, including the risk of deposit runs notwithstanding the
existence of a national deposit insurance scheme. For example, in April 2003, unsubstantiated rumours, believed to have originated in Gujarat, a
state in India, alleged that we were facing liquidity problems, although our liquidity position was sound. We witnessed higher than normal
deposit withdrawals from April 11 through April 13, 2003 on account of these unsubstantiated rumours. We successfully controlled the situation,
but if such situations were to arise in future, any failure to control such situations could result in large deposit withdrawals which would
adversely impact our liquidity position.

In addition, certain Indian financial institutions have experienced difficulties in recent years. In July 2004, on an application by the Reserve
Bank of India, the Indian government issued an order of moratorium on Global Trust Bank, a new private sector bank, and restricted
withdrawals by depositors. The Reserve Bank of India subsequently announced a merger of Global Trust Bank with Oriental Bank of
Commerce, a public sector bank. Some cooperative banks have also faced serious financial and liquidity crises. The problems faced by
individual Indian financial institutions and any instability in or difficulties faced by the Indian financial system generally could create adverse
market perception about Indian financial institutions and banks. This in turn could adversely affect our business, our future financial
performance, our shareholders� funds and the price of our equity shares and our ADSs.

A decline in India�s foreign exchange reserves may affect liquidity and interest rates in the Indian economy which could adversely
impact us.
India�s foreign exchange reserves increased 47.5% during fiscal 2004 and 18.5% during fiscal 2005 (through December 3, 2004) to US$

130.7 billion. A decline in these reserves could result in reduced liquidity and higher interest rates in the Indian economy. Reduced liquidity or
an increase in interest rates in the economy following a decline in foreign exchange reserves could adversely affect our business, our future
financial performance, our stockholders� equity and the price of our equity shares and our ADSs. See also �� Risks Relating to Our Business�.
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Any downgrading of India�s debt rating by an international rating agency could cause our business to suffer and the price of our
equity shares and our ADSs to go down.
Any adverse revisions to India�s credit ratings for domestic and international debt by international rating agencies may adversely affect our

business, our future financial performance, our stockholders� equity and the price of our equity shares and our ADSs.

Risks Relating to Our Business

Our business is particularly vulnerable to interest rate risk and volatility in interest rates could cause our net interest margin, the
value of our fixed income portfolio and our income from treasury operations to decline and adversely affect our financial
performance.
As an Indian bank, we are, as a result of the Indian reserve requirements more structurally exposed to interest rate risk than banks in many

other countries. Under the regulations of the Reserve Bank of India, our liabilities are subject to the statutory liquidity ratio requirement which
requires that a minimum specified percentage, currently 25.0%, of a bank�s demand and time liabilities be invested in government of India
securities and other approved securities. Pursuant to the amalgamation, the statutory liquidity ratio requirement was imposed on the liabilities
acquired from ICICI. We earn interest on such government of India securities at rates which are less favourable than those which we typically
receive in respect of our retail and corporate loan portfolio. The statutory liquidity ratio
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generally has a negative impact on net interest income and net interest margin since it requires us to invest in lower interest-earning securities. In
a rising interest rate environment, especially if the rise is sudden or sharp, we are materially adversely affected by the decline in market value of
our government securities portfolio and other fixed income securities. Our income from treasury operations is particularly vulnerable to interest
rate volatility and an increasing interest rate environment adversely affects the income from our treasury operations. During fiscal 2005, the
secondary market yields on government of India securities have been volatile due to a tightening of monetary policy and an increase in interest
rates as a result of global trends, particularly in the United States, rising oil prices and their impact on inflation in India and an increase in credit
demand in India. The yield on 10-year government of India securities increased from 5.1% at March 31, 2004 to a high of 7.3% at November 8,
2004 before declining to 6.7% at December 22, 2004. The Reserve Bank of India has increased the cash reserve ratio (i.e., the percentage of a
bank�s demand and time liabilities that it must maintain in the form of cash balances with the Reserve Bank of India) from 4.5% to 4.75%
effective September 18, 2004 and 5.0% effective October 2, 2004. Several banks, including us, have increased interest rates on both loans and
deposits. If the yield on our interest-earning assets does not increase at the same time and to the same extent as our cost of funds, our net interest
margins would be adversely impacted. Our subsidiary ICICI Securities is a primary dealer in government of India securities and its net income
in fiscal 2004 had a high proportion of fixed income securities trading gains, and the rise in interest rates has adversely impacted its income. A
sharp and sustained rise in interest rates could adversely affect our business, our future financial performance, our stockholders� equity and the
price of our equity shares and our ADSs.

A large proportion of ICICI�s loans comprised project finance assistance, a substantial portion of which was particularly
vulnerable to completion risk.
Long-term project finance assistance was a significant proportion of ICICI�s asset portfolio. Although retail loans have significantly increased

in our balance sheet, long-term project finance continues to be a significant proportion of our loan portfolio. The viability of these projects
depends upon a number of factors, including completion risk, market demand, government policies and the overall economic environment in
India and international markets. We cannot be sure that these projects will perform as anticipated. Over the last several years, we and ICICI
experienced a high level of impaired loans in our project finance loan portfolio to industrial companies as a result of the downturn in certain
global commodity markets and increased competition in India. In addition, a significant portion of infrastructure and other projects financed by
us are still under implementation and present risks, including delays in the commencement of operations and breach of contractual obligations
by counterparties that could impact the project's ability to generate revenues. We cannot assure you that future credit losses on account of such
loans would not have a materially adverse effect on our profitability. If a substantial portion of these loans were to become impaired, the quality
of our loan portfolio could be adversely affected which could in turn adversely affect our business, our future financial performance, our
stockholders� equity and the price of our equity shares and our ADSs.

We have high concentrations of loans to certain customers and to certain sectors and if a substantial portion of these loans were to
become impaired, the quality of our loan portfolio could be adversely affected.
At year-end fiscal 2004, our 20 largest borrowers, based on gross outstanding balances, totaled approximately Rs. 149.6 billion (US$ 3.4

billion), which represented approximately 18.6% of our total gross loans outstanding (gross of unearned income and security deposits). Our
largest single borrower by outstanding balance at that date was approximately Rs. 17.5 billion (US$ 401 million), which represented
approximately 2.2% of our total gross loans outstanding. The largest borrower group of companies under the same management control
accounted for approximately 4.5% of our total gross loans outstanding. Credit losses on these large single borrower and group exposures could
adversely affect our business, our financial performance, our stockholders� equity and the price of our equity shares and our ADSs.
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At year-end fiscal 2004, we had extended loans to several industrial sectors in India. At that date, approximately 40.5% of our gross
restructured loan portfolio was concentrated in three sectors: iron and steel (19.6%), crude petroleum and refining (10.8%) and textiles (10.1%) .
At that date, approximately 42.2% of our gross other impaired loan portfolio was concentrated in three sectors: power (23.7%), iron and steel
(11.2%) and petrochemicals (7.3%) . Our total loan portfolio also had a significant concentration of loans in these sectors. These sectors have
been adversely affected by economic conditions over the last few years in varying degrees. Although our loan portfolio contains loans to a wide
variety of businesses, financial difficulties in these sectors could increase our level of
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impaired loans and adversely affect our business, our future financial performance, our stockholders� equity and the price of our equity shares
and our ADSs.

If we are not able to control or reduce the level of impaired loans in our portfolio, our business will suffer.
Our gross restructured loans represented 20.4% of our gross loan portfolio at year-end fiscal 2004 and 21.5% of our gross loan portfolio at

year-end fiscal 2003. Our gross other impaired loans represented 6.3% of our gross loan portfolio at year-end fiscal 2004 and 12.2% of our gross
loan portfolio at year-end fiscal 2003. Our net restructured loans represented 16.7% of our net loans at year-end fiscal 2004 and 19.5% of our net
loans at year-end fiscal 2003. Our net other impaired loans represented 4.0% of our net loans at year-end fiscal 2004 and 8.8% of our net loans at
year-end fiscal 2003.

In absolute terms, our total gross restructured and other impaired loans declined by 7.8% in fiscal 2004 over fiscal 2003. In fiscal 2003, our
total gross restructured and other impaired loans increased by 58.1% over the total combined gross impaired loans of ICICI and ICICI Bank at
year-end fiscal 2002.

The growth of our and ICICI�s gross restructured and other impaired loans over the past few years can be attributed to several factors,
including increased competition arising from economic liberalization in India, variable industrial growth, the high level of debt in the financing
of projects and capital structures of companies in India and the high interest rates in the Indian economy during the period in which a large
number of projects contracted their borrowings, which reduced the profitability for certain borrowers, and the resultant restructuring of certain
Indian companies. The decline in our total gross restructured and other impaired loans is primarily due to recoveries and reclassification of loans
as unimpaired based on satisfactory performance of the borrowers� accounts, including payment as per the contractual terms. This was offset, in
part, by the continuing process of restructuring of loans to corporations in several sectors as well as classification of additional loans as impaired
based on default in payment. It is expected that the restructuring process will continue in fiscal 2005.

Further, we have experienced rapid growth in our retail loan portfolio. Our gross consumer loans and credit card receivables increased from
Rs. 188.3 billion (US$ 4.3 billion), constituting 27.5% of our gross loans at year-end fiscal 2003 to Rs. 311.9 billion (US$ 7.1 billion),
constituting 39.2% of our gross loans at year-end fiscal 2004. We cannot assure you that there will be no additional impaired loans on account of
these retail loans and that such impaired loans will not have a materially adverse impact on the quality of our loan portfolio. The factors that
could cause impaired loans in our retail loan portfolio to increase are substantially similar to those factors relevant in developed countries which
include rise in unemployment, prolonged recessionary conditions and a sharp and sustained rise in interest rates.

The directed lending norms of the Reserve Bank of India require that every bank should extend 40.0% of its net bank credit to certain
eligible sectors, which are categorized as �priority sectors�. Priority sectors are specific sectors such as agriculture and small-scale industries, and
also include housing finance loans up to certain limits. Considering that the advances of ICICI were not subject to the requirement applicable to
banks in respect of priority sector lending, the Reserve Bank of India directed us to maintain an additional 10.0% over and above the
requirement of 40.0%, i.e., a total of 50.0% of our net bank credit on the residual portion of our advances (i.e., the portion of our total advances
excluding advances of ICICI at year-end fiscal 2002) in the form of priority sector loans. This additional 10.0% priority sector lending
requirement will apply until such time as our aggregate priority sector advances reach a level of 40.0% of our total net bank credit. We may
experience a significant increase in impaired loans in our directed lending portfolio, particularly loans to the agriculture sector and small-scale
industries, since economic difficulties are likely to affect those borrowers more severely and we would be less able to control the quality of this
portfolio.

A number of factors will affect our ability to control and reduce impaired loans. Some of these, including developments in the Indian
economy, movements in global commodity markets, global competition, interest rates and exchange rates, are not within our control. There can
be no assurance that troubled debt restructuring approved by us will be successful and the borrowers will meet their obligations under the
restructured terms. Although we are increasing our efforts to improve collections and to foreclose on existing impaired loans, we cannot assure
you that we will be successful in our efforts or that the overall quality of our loan portfolio will not deteriorate in the future. If we are not able to
control and reduce our impaired loans, or if there is a significant increase in our impaired loans,
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our business, our future financial performance, our stockholders� equity and the price of our equity shares and our ADSs could be adversely
affected.

If there is a further deterioration in our impaired loan portfolio and we are not able to improve our allowance for loan losses as a
percentage of impaired loans, the price of our equity shares and our ADSs could go down.
Although we believe that our allowance for loan losses is adequate to cover all known losses in our portfolio of assets, the level of our

impaired loans is significantly higher than the average percentage of impaired loans in the portfolios of banks in more developed countries.

At year-end fiscal 2004, our allowance for loan losses on restructured loans represented 25.2% of gross restructured loans and our allowance
for loan losses on other impaired loans represented 42.7% of gross other impaired loans. At year-end fiscal 2003, our allowance for loan losses
on restructured loans represented 16.8% of gross restructured loans and our allowance for loan losses on other impaired loans represented 33.5%
of gross other impaired loans.

Although we believe that our allowances for loan losses will be adequate to cover all known losses in our asset portfolio, we cannot assure
you that there will be no deterioration in the allowance for loan losses as a percentage of gross impaired loans or otherwise or that the percentage
of impaired loans that we will be able to recover will be similar to our and ICICI�s past experience of recoveries of impaired loans. In the event of
any further deterioration in our impaired loan portfolio, there could be an adverse impact on our business, our future financial performance, our
stockholders� equity and the price of our equity shares and our ADSs.

We may experience delays in enforcing our collateral when borrowers default on their obligations to us which may result in failure
to recover the expected value of collateral security exposing us to a potential loss.
A substantial portion of our loans to corporate customers, primarily comprising loans made by ICICI, is secured by real assets, including

property, plant and equipment. Our loans to corporate customers also include working capital credit facilities that are typically secured by a first
lien on inventory, receivables and other current assets. In some cases, we may have taken further security of a first or second lien on fixed assets,
a pledge of financial assets like marketable securities, corporate guarantees and personal guarantees. A substantial portion of our loans to retail
customers is also secured by the assets financed, predominantly property and vehicles. Although in general our loans are over-collateralized, an
economic downturn could result in a fall in relevant collateral values.

In India, foreclosure on collateral generally requires a written petition to an Indian court or tribunal. An application, when made, may be
subject to delays and administrative requirements that may result, or be accompanied by, a decrease in the value of the collateral. In the event a
corporate borrower makes a reference to a specialized quasi-judicial authority called the Board for Industrial and Financial Reconstruction,
foreclosure and enforceability of collateral is stayed. The Securitisation and Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002, has strengthened the ability of lenders to resolve non-performing assets by granting them greater rights as to enforcement of
security and recovery of dues from corporate borrowers. There can be no assurance that the legislation will have a favorable impact on our
efforts to resolve non-performing assets. See also �Recent Developments � Indian Financial Sector � Recent Structural Reforms � Legislative
Framework for Recovery of Debts Due to Banks� in this prospectus. We cannot guarantee that we will be able to realize the full value on our
collateral, as a result of, among other factors, delays in bankruptcy and foreclosure proceedings, defects in the perfection of collateral and
fraudulent transfers by borrowers. A failure to recover the expected value of collateral security could expose us to a potential loss. Any
unexpected losses could adversely affect our business, our future financial performance, our stockholders� equity and the price of our equity
shares and our ADSs.

We face greater credit risks than banks in developed countries.
Our principal business is to provide financing to our clients, a predominant number of whom are based in India. At year-end fiscal 2004,

loans outside India constituted only 1.4% of our gross loans. In the past, ICICI focused its activities on financing large-scale projects.
Increasingly, we are focusing on lending to individuals, as well as large corporate customers, many of who have strong credit ratings, as well as
select small and middle market companies. Our loans to small and middle market companies can be expected to be more severely affected by
adverse
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developments in the Indian economy than loans to large corporations. In all of these cases, we are subject to the credit risk that our borrowers
may not pay in a timely fashion or may not pay at all. The credit risk of all our borrowers is higher than that in more developed countries due to
the higher uncertainty in the Indian regulatory, political, economic and industrial environment and difficulties that many of our borrowers face in
adapting to instability in world markets and technological advances taking place across the world. Unlike several developed countries, India
does not have a fully operational nationwide credit bureau which may affect the quality of information available to us about the credit history of
our borrowers, especially individuals and small businesses. In addition, increased competition arising from economic liberalization in India,
variable industrial growth, a sharp decline in commodity prices, the high level of debt in the financing of projects and capital structures of
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companies in India and the high interest rates in the Indian economy during the period in which a large number of projects contracted their
borrowings has reduced the profitability of certain of our borrowers which in turn could adversely affect our loan portfolio and accordingly our
business.

Our funding is primarily short-term and if depositors do not roll over deposited funds upon maturity our business could be
adversely affected.
Most of our incremental funding requirements, including replacement of maturing liabilities of ICICI which generally had longer maturities,

are met through short-term funding sources, primarily in the form of deposits including inter-bank deposits. However, a large portion of our
assets, primarily the assets of ICICI and our home loan portfolio, have medium or long-term maturities, creating a potential for funding
mismatches. Our customer deposits are generally of less than one year maturity. If a substantial number of our depositors do not roll over
deposited funds upon maturity, our liquidity position could be adversely affected. The failure to obtain rollover of customer deposits upon
maturity or to replace them with fresh deposits could have a material adverse effect on our business, our future financial performance, our
stockholders� equity and the price of our equity shares and our ADSs.

In April 2003, unsubstantiated rumours believed to have originated in Gujarat, a state in India, alleged that we were facing liquidity
problems, although our liquidity position was sound. We witnessed higher than normal deposit withdrawals during the period from April 11
through April 13, 2003, on account of these unsubstantiated rumours. We successfully controlled the situation, but if such situations were to
arise in future, any failure to control such situations could result in large deposit withdrawals, which would adversely impact our liquidity
position.

Material changes in the regulations which govern us could cause our business to suffer and the price of our equity shares and our
ADSs to go down.
Banks in India operate in a highly regulated environment. The Reserve Bank of India extensively supervises and regulates banks. In addition,

banks are subject generally to changes in Indian law, as well as to changes in regulation and government policies, income tax laws and
accounting principles. See �Supervision and Regulation� in our annual report on Form 20-F for the fiscal year ended March 31, 2004, which is
incorporated by reference in this prospectus. For example, on September 11, 2004, the Reserve Bank of India increased the cash reserve ratio
from 4.5% to 4.75% effective September 18, 2004 and 5.0% effective October 2, 2004 and reduced the rate of interest that it pays on the eligible
cash reserve ratio balances from the bank rate (currently 6.0%) to 3.5% . This will have a negative impact on our net interest income in fiscal
2005. The laws and regulations governing the banking sector could change in the future and any such changes could adversely affect our
business, our future financial performance, our stockholders� equity and the price of our equity shares and our ADSs.

A determination against us in respect of disputed tax assessments may adversely impact our financial performance.
As at the end of September 2004, the government of India�s tax authorities had assessed an aggregate of Rs. 23.5 billion (US$ 538 million) in

excess of the provision made in our accounts, in income tax, interest tax, wealth tax and sales tax demands. We have appealed each of these tax
demands. While we expect that no additional liability will arise out of these disputed demands, there can be no assurance that these matters will
be settled in our favor, and that no further liability will arise out of these demands. Any additional tax liability may adversely impact our
financial performance and the price of our equity shares and our ADSs.
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We are involved in various litigations and any final judgment awarding material damages against us could have a material adverse
impact on our future financial performance, our stockholders� equity and the price of our equity shares and our ADSs.
We are often involved in litigations for a variety of reasons, which generally arise because we seek to recover our dues from borrowers or

because customers seek claims against us. We believe, based on the facts of the cases and consultation with counsel, that these cases generally
do not involve the risk of a material adverse impact on our financial performance or stockholders� equity. The vast majority of these cases arise in
the normal course and do not involve the risk of a material adverse impact on our financial performance or stockholders� equity. Where we assess
that there is a material risk of loss, it is our policy to make provisions for the loss; however, we do not make provisions where our assessment is
that the risk is insignificant. We have not made any provisions for a suit filed by Mardia Chemicals against ICICI Bank, Mr. K.V. Kamath,
Managing Director and CEO and Ms. Lalita D. Gupte, Joint Managing Director, for an amount of Rs. 56.3 billion (US$ 1.3 billion) on the
grounds that Mardia Chemicals had allegedly suffered financial losses on account of ICICI�s failure to provide adequate financial facilities,
ICICI�s recall of the advanced amount and ICICI�s filing of a recovery action against it. We cannot guarantee that the judgment in this suit would
be favorable to us and should our assessment of the risk change, our view on provisions will also change. We have also not made any provisions
for an arbitration proceeding in London, brought against us and other Indian lenders by certain foreign lenders in relation to a dispute under an
inter-creditor agreement in connection with a power project, the principal sponsor of which has filed for bankruptcy in the United States,
claiming damages against us and other Indian lenders in an aggregate amount of US$ 534 million. As a result of their guarantee to certain
foreign lenders under the power purchase agreement, the government of India and the government of the state of Maharashtra are also involved
in this matter. Any final judgment awarding material damages against us in this arbitration proceeding could, however, have a material adverse
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impact on our future financial performance, our stockholders� equity and the price of our equity shares and our ADSs. We cannot guarantee that
the arbitration will be concluded in a manner favorable to us and should our assessment of the risk change, our view on provisions will also
change.

We have experienced recent and rapid growth in our retail loan portfolio and our business strategy supports continued growth in
this area. Our inability to grow further or succeed in retail products and services may adversely affect our business.
We are a relatively new entrant into the retail loan business and have achieved significant growth in this sector since the amalgamation. At

year-end fiscal 2004, consumer loans and credit card receivables represented 39.2% of our gross loans outstanding as compared to 27.5% of our
gross loans outstanding at year-end fiscal 2003. Our present business strategy reflects continued focus on further growth in this sector. While we
anticipate continued significant demand in this area, we cannot assure you that our retail portfolio will continue to grow as expected. Our
inability to grow further or succeed in retail products and services may adversely affect our business, our future financial performance, our
stockholders� equity and the price of our equity shares and our ADSs.

Retail products and services could expose us to the risk of financial irregularities by various intermediaries and customers. We cannot assure
you that our skills and management information systems will be adequate to successfully manage these retail products and services. Our retail
loans are relatively new and there is no assurance that there will be no additional impaired loans on account of these loans and that such
impaired loans will not have a materially adverse impact on the quality of our loan portfolio.

If we are not able to succeed in our new business areas, we may not be able to meet our projected earnings and growth targets.
ICICI entered the life insurance business in fiscal 2001 and the non-life insurance business in fiscal 2002 through its majority-owned joint

ventures, which are now majority-owned joint ventures of ICICI Bank. We are also seeking to expand internationally by leveraging on our home
country links and technology competencies in financial services. We are a new entrant in the international business and the skills required for
this business could be different from those for our domestic businesses. The life insurance business and the international business are expected to
require substantial capital. We cannot be certain that these new businesses will perform as anticipated. Our inability to grow or succeed in new
business areas may adversely affect our business, our future financial performance, our stockholders� equity and the price of our equity shares
and our ADSs.
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We are exposed to fluctuation in foreign exchange rates.
As a financial intermediary we are exposed to exchange rate risk. We comply with regulatory limits on our unhedged foreign currency

exposure by making foreign currency loans on terms that are generally similar to our foreign currency borrowings and thereby transferring the
foreign exchange risk to the borrower or through active use of cross-currency swaps and forwards to generally match the currencies of our assets
and liabilities. However, we are exposed to fluctuation in foreign currency rates for our unhedged exposure. Adverse movements in foreign
exchange rates may also impact our borrowers negatively which may in turn impact the quality of our exposure to these borrowers. Volatility in
foreign exchange rates could adversely affect our business, our future financial performance, our shareholders� funds and the price of our equity
shares and our ADSs.

Our business is very competitive and our growth strategy depends on our ability to compete effectively.
We face intense competition from Indian and foreign commercial banks in all our products and services. Additionally, the Indian financial

sector may experience further consolidation, resulting in fewer banks and financial institutions, some of which may have greater resources than
us. The government of India has also announced measures that would, subject to further operational guidelines to be issued by the Reserve Bank
of India, permit foreign banks to establish wholly-owned subsidiaries in India or acquire up to 74.0% of any Indian private sector bank. Due to
competitive pressures, we may be unable to successfully execute our growth strategy and offer products and services at reasonable returns and
this may adversely impact our business, our future financial performance, our stockholders� equity and the price of our equity shares and our
ADSs.

Significant security breaches in our computer system and network infrastructure and frauds could adversely impact our business.
We seek to protect our computer systems and network infrastructure from physical break-ins as well as security breaches and other

disruptive problems caused by our increased use of the Internet. Computer break-ins and power disruptions could affect the security of
information stored in and transmitted through these computer systems and network infrastructure. We employ security systems, including
firewalls and password encryption, designed to minimize the risk of security breaches. Although we intend to continue to implement security
technology and establish operational procedures to prevent break-ins, damage and failures, there can be no assurance that these security
measures will be successful. A significant failure in security measures could have a material adverse effect on our business, our future financial
performance and the price of our equity shares and our ADSs. Our business operations are based on a high volume of transactions. Although we
take adequate measures to safeguard against system related and other frauds, there can be no assurance that we would be able to prevent frauds.
Our reputation could be adversely affected by significant frauds committed by employees, customers or outsiders.
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System failures could adversely impact our business.
Given the increasing share of retail products and services and transaction banking services in our total business, the importance of systems

technology to our business has increased significantly. Our principal delivery channels include ATMs, call centers and the Internet. Any failure
in our systems, particularly for retail products and services and transaction banking, could significantly affect our operations and the quality of
customer service and could result in business and financial losses and adversely affect the price of our equity shares and our ADSs.

Any inability to attract and retain talented professionals may impact our business.
Attracting and retaining talented professionals is a key element of our strategy and we believe it to be a significant source of competitive

advantage. An inability to attract and retain talented professionals or the resignation or loss of key management personnel may have an adverse
impact on our business, our future financial performance and the price of our equity shares and our ADSs.
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Risks Relating to the ADSs and Equity Shares

You will not be able to vote your ADSs.
ADS holders have no voting rights unlike holders of the equity shares who have voting rights. The depositary will exercise its right to vote

on the equity shares represented by the ADSs as directed by our board of directors. However, under the Banking Regulation Act, no person
holding shares in a banking company can exercise more than 10.0% of the total voting power. This means that the depositary, which owned
approximately 21.8% of our equity shares as of December 10, 2004, could vote only 10.0% of our equity shares. If you wish, you may withdraw
the equity shares underlying the ADSs and seek to vote the equity shares you obtain from the withdrawal. However, for foreign investors, this
withdrawal process may be subject to delays. For a discussion of the legal restrictions triggered by a withdrawal of the equity shares from the
depositary facility upon surrender of ADSs, see ''Restriction on Foreign Ownership of Indian Securities'' in our annual report on Form 20-F for
the fiscal year ended March 31, 2004, which is incorporated by reference in this prospectus.

U.S. investors will be subject to special tax rules, including the possible imposition of interest charges, if ICICI Bank is
considered to be a passive foreign investment company.
Based upon certain proposed Treasury Regulations which are proposed to be effective for taxable years beginning after December 31, 1994

and upon certain management estimates, ICICI Bank does not expect to be a Passive Foreign Investment Company (PFIC). ICICI Bank has
based the expectation that it is currently not a PFIC on, among other things, provisions in the proposed Treasury Regulations that provide that
certain restricted reserves (including cash and securities) of banks are assets used in connection with banking activities and are not passive
assets, as well as the composition of ICICI Bank�s income and ICICI Bank�s assets from time to time. Since there can be no assurance that such
proposed Treasury Regulations will be finalized in their current form or not at all, and since the composition of income and assets of ICICI Bank
will vary over time, there can be no assurance that ICICI Bank will not be considered a PFIC for any taxable year. If ICICI Bank is a PFIC for
any taxable year during which a U.S. investor holds equity shares or ADSs of ICICI Bank, the U.S. investor would be subject to special tax
rules, including the possible imposition of interest charges (see �Taxation � United States Taxation� and �� Passive Foreign Investment Company
Rules� in our annual report on Form 20-F for the fiscal year ended March 31, 2004, which is incorporated by reference in this prospectus).

Your ability to withdraw equity shares from the depositary facility is uncertain and may be subject to delays.
India's restrictions on foreign ownership of Indian companies limit the number of shares that may be owned by foreign investors and

generally require government approval for foreign ownership. Investors who withdraw equity shares from the depositary facility will be subject
to Indian regulatory restrictions on foreign ownership upon withdrawal. It is possible that this withdrawal process may be subject to delays. For a
discussion of the legal restrictions triggered by a withdrawal of equity shares from the depositary facility upon surrender of ADSs, see
''Restriction on Foreign Ownership of Indian Securities'' in our annual report on Form 20-F for the fiscal year ended March 31, 2004, which is
incorporated by reference in this prospectus.

Your ability to sell in India any equity shares withdrawn from the depositary facility may be subject to delays if specific approval of
the Reserve Bank of India is required.

The Reserve Bank of India has given general permission to effect sales of existing shares (including equity shares underlying ADSs) or
convertible debentures of an Indian company by a non-resident to a resident, subject to certain conditions, including conditions regarding the
price at which the shares may be sold. Additionally, except under certain limited circumstances, if an investor seeks to convert the rupee
proceeds from a sale of equity shares in India into a foreign currency and then repatriate that foreign currency from India , the investor will have
to obtain Reserve Bank of India approval for each such transaction. The required approval from the Reserve Bank of India or any other
government agency may not be obtained on terms favorable to a non-resident investor or at all. Because of possible delays in obtaining the
requisite approvals, investors in equity shares may be prevented from realizing gains during periods of price increases or limiting losses during
periods of price declines.
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Restrictions on withdrawal of ADSs from the depositary facility and redeposit of equity shares in the depositary facility could
adversely affect the price of our ADSs.
Under current Indian regulations, an ADS holder who surrenders an ADS and withdraws equity shares may not be able to redeposit those

equity shares in the depositary facility in exchange for ADSs. An investor who has purchased equity shares in the Indian market is permitted to
deposit them in the ADS program. However, the deposit of equity shares may be limited by securities law restrictions and will be restricted so
that the cumulative aggregate number of equity shares that can be deposited as of any time cannot exceed the cumulative aggregate number
represented by ADSs converted into underlying equity shares as of such time. An investor who has purchased equity shares in the Indian market
could, therefore, face restrictions in depositing them in the ADS program. This increases the risk that the market price of the ADSs will be below
that of the equity shares. For a discussion of the legal restrictions triggered by withdrawal of ADSs from the depositary facility and redeposit of
equity shares in the depositary facility, see ''Restriction on Foreign Ownership of Indian Securities'' in our annual report on Form 20-F for the
fiscal year ended March 31, 2004, which is incorporated by reference in this prospectus.

Certain shareholders own a large percentage of our equity shares. Their actions could adversely affect the price of our equity
shares and our ADSs.
Life Insurance Corporation of India, General Insurance Corporation of India and government-owned general insurance companies, each of

which is directly or indirectly controlled by the Indian government, are among our principal shareholders. At December 10, 2004,
government-controlled entities owned approximately 16.2% of our outstanding equity shares. Deutsche Bank Trust Company Americas holds
the equity shares represented by 80.01 million ADSs outstanding and equivalent to 21.8% of our outstanding equity shares, as depositary on
behalf of the holders of the ADSs. The ADSs are listed on the New York Stock Exchange. Our other large equity shareholders include
Allamanda Investments Pte. Limited (a subsidiary of Temasek Holdings Pte Limited), the Government of Singapore, HWIC Asia Fund, an
affiliate of Fairfax Financial Holdings Limited and Bajaj Auto Limited, an Indian private sector company. Any substantial sale of our equity
shares by these or other large shareholders could adversely affect the price of our equity shares and our ADSs.

Conditions in the Indian securities market may affect the price or liquidity of our equity shares and our ADSs.
The Indian securities markets are smaller and more volatile than securities markets in developed economies. The Indian stock exchanges

have in the past experienced substantial fluctuations in the prices of listed securities.

Indian stock exchanges have also experienced problems that have affected the market price and liquidity of the securities of Indian
companies. These problems have included temporary exchange closures, broker defaults, settlement delays and strikes by brokers. The Stock
Exchange, Mumbai, or the BSE, was closed for three days in March 1995 following a default by a broker. In March 2001, the BSE dropped 667
points or 15.6% and there were also rumors of insider trading in the BSE leading to the resignation of the BSE president and several other
members of the governing board. In the same month, the Kolkata Stock Exchange, formerly known as the Calcutta Stock Exchange, suffered a
payment crisis when several brokers defaulted and the exchange invoked guarantees provided by various Indian banks. In April 2003, the
decline in the price of the equity shares of a leading Indian software company created volatility in the Indian stock markets and created
temporary concerns regarding our exposure to the equity markets. On May 17, 2004, the BSE Sensex fell by 565 points from 5,070 to 4,505,
creating temporary concerns regarding our exposure to the equity markets. Both the BSE and the National Stock Exchange of India Limited
halted trading on the exchanges on May 17, 2004 in view of the sharp fall in prices of securities. In addition, the governing bodies of the Indian
stock exchanges have from time to time imposed restrictions on trading in certain securities, limitations on price movements and margin
requirements. Further, from time to time, disputes have occurred between listed companies and stock exchanges and other regulatory bodies,
which in some cases may have had a negative effect on market sentiment. In recent years, there have been changes in laws and regulations for
the taxation of dividend income, which have impacted the Indian equity capital markets. See �Dividends� in our annual report on Form 20-F for
the fiscal year ended March 31, 2004, which is incorporated by reference in this prospectus. Similar problems or changes could occur in the
future and, if they did, they could affect the market price and liquidity of our equity shares and our ADSs.
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Settlement of trades of equity shares on Indian stock exchanges may be subject to delays.
The equity shares represented by the ADSs are currently listed on the Stock Exchange, Mumbai and the National Stock Exchange of India

Limited. Settlement on those stock exchanges may be subject to delays and an investor in equity shares withdrawn from the depositary facility
upon surrender of ADSs may not be able to settle trades on such stock exchanges in a timely manner.

As a result of Indian government regulation of foreign ownership, the price of our ADSs could go down.
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Foreign ownership of Indian securities is heavily regulated and is generally restricted. ADSs issued by companies in certain emerging
markets, including India, may trade at a discount or premium to the underlying equity shares, in part because of the restrictions on foreign
ownership of the underlying equity shares. See �Restriction on Foreign Ownership of Indian Securities� in our annual report on Form 20-F for the
fiscal year ended March 31, 2004, which is incorporated by reference in this prospectus.
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