
 

 

RELIANCE CAPITAL LIMITED 
(Incorporated in the Republic of India as a public company with limited liability) 

Listing of up to 3,183,487 Global Depositary Receipts 
Representing up to 3,183,487 Equity Shares, par value Rs.10 each 

This is a listing (the “Listing”) of up to 3,183,487 Global Depositary Receipts (the “GDRs”) representing up 
to 3,183,487 equity shares of Rs.10 each of Reliance Capital Limited (“RCL” or the “Company”). Each GDR 
will initially represent one equity share par value Rs.10 per share (the “Shares”) of the Company. The 
underlying Shares were issued to Deutsche Bank Trust Company Americas, as depositary (the “Depositary”) 
on 7 August 2006 for the purpose of issue of GDRs pursuant to a Deposit Agreement dated 21 August 2006 
(the “Deposit Agreement”). 

An application has been made to admit the GDRs to listing on the official list of the Luxembourg Stock 
Exchange and to trading on the Euro MTF market. 

All of the Company’s outstanding Shares, including the Shares represented by the GDRs, are listed on the 
Bombay Stock Exchange Limited (the “BSE”) and the National Stock Exchange of India Ltd. (the “NSE”). 
On 18 January 2007, the closing price of the Shares on the BSE and NSE was Rs. 628.10 and Rs. 628.70 per 
Share, respectively. 

These Listing Particulars are not an offering document and have been published solely for the purpose of 
listing the GDRs. These Listing Particulars do not constitute, nor do they contain, and should not be 
construed as, an offer or invitation to subscribe for or purchase any securities in the Company. 

The GDRs are of a specialist nature and should normally only be bought and traded by investors who 
are particularly knowledgeable in investment matters. Investing in the GDRs involves risks. See “Risk 
Factors” beginning on page 5 to read about factors that investors should consider before buying the 
GDRs. 

The GDRs and the Shares to be represented by such GDRs have not been and will not be registered under the 
United States Securities Act of 1933 (the “Securities Act”) and may not be offered or sold within the United 
States, except to “qualified institutional buyers” (“QIBs”) as defined in Rule 144A under the Securities Act 
(“Rule 144A”) in reliance on the exemption from registration provided by Rule 144A and to certain persons 
in offshore transactions in reliance on Regulation S under the Securities Act (“Regulation S”). Consequently, 
prospective purchasers are hereby notified that sellers of the GDRs may be relying on the exemption from the 
registration requirements of Section 5 of the Securities Act provided by Rule 144A. The GDRs may not be 
offered or sold directly or indirectly in India or to, or for the account of, any resident of India or any Ineligible 
Investor (as defined herein). The GDRs offered hereby are not transferable except in accordance with the 
restrictions described under “Transfer Restrictions”.  

The securities described herein have not been approved or disapproved by any United States federal or state 
securities commission or regulatory authority, and the foregoing authorities have not passed upon or endorsed 
the merits of the Listing or the accuracy or adequacy of these Listing Particulars. Any representation to the 
contrary is a criminal offence in the United States. 

A copy of these Listing Particulars will be delivered to the Registrar of Companies, Gujarat at Ahmedabad, 
India, the Reserve Bank of India (the “RBI”), the Securities and Exchange Board of India (“SEBI”), the BSE, 
and the NSE for record purposes only. 

The date of these Listing Particulars is 7 February 2006. 



 

 

The Company accepts full responsibility for the information contained in these Listing Particulars and, having 
taken all reasonable care to ensure that such is the case, declares that the information contained in these Listing 
Particulars is, to the best of its knowledge, in accordance with the facts and contains no omission likely to affect 
its import. 

These Listing Particulars are being furnished by the Company in connection with the Listing. The information 
contained herein has been provided by the Company and other sources identified herein. 

The distribution of these Listing Particulars in certain jurisdictions may be restricted by law. Persons into whose 
possession these Listing Particulars come are required by the Company to inform themselves about and to 
observe any such restrictions. For a description of restrictions on offers and sales of the GDRs and distribution 
of these Listing Particulars, see “Terms and Conditions of the Global Depositary Receipts” and “Transfer 
Restrictions”. No person is authorised to give any information or to make any representation not contained in 
these Listing Particulars and any information or representation not so contained must not be relied upon as 
having been authorised on behalf of the Company. The delivery of these Listing Particulars at any time does not 
imply that the information contained in it is correct as at any time subsequent to its date. 

The Depositary has not separately verified the information contained in these Listing Particulars. Accordingly, 
no representation, warranty or undertaking, express or implied, is made and no responsibility is accepted by the 
Depositary as to the accuracy or completeness of the information contained in these Listing Particulars or any 
other information supplied in connection with the GDRs or the Shares and nothing contained herein is, or shall 
be relied upon as, a promise or representation by the Depositary as to the past or the future. Each person 
receiving these Listing Particulars acknowledges that such person has not relied on the Depositary in 
connection with its investigation of the accuracy of such information or any investment decision and each such 
person must rely on their own examination of the Company and the merits and risks involved in investing. 
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AVAILABLE INFORMATION 

The Company has agreed that, for so long as the GDRs and the Shares represented by such GDRs remain 
outstanding and are “restricted securities” within the meaning of Rule 144(a)(3) under the Securities Act, the 
Company will furnish, upon the request of any holder, beneficial owner or prospective purchaser of the GDRs 
or the Shares represented by such GDRs (or interest therein) who is a QIB within the meaning of Rule 144A, the 
information specified in paragraph (d)(4) of Rule 144A under the Securities Act to that holder, beneficial owner 
or prospective purchaser unless, at the time of that request, the Company is subject to the reporting requirements 
of Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”), or the 
Company is included in the list of foreign private issuers that claim exemption from the registration 
requirements of Section 12(g) of the Exchange Act (and therefore furnish to the U.S. Securities and Exchange 
Commission (the “SEC”) certain information pursuant to Rule 12g3-2(b) under the Exchange Act). 

INVESTMENT IN INDIA 

Recipients of these Listing Particulars should consider the recent notification issued by the Indian Ministry of 
Finance, dated 31 August 2005, pursuant to which certain entities that are not eligible to invest in India through 
the portfolio route and entities prohibited by SEBI from buying, selling or dealing in securities shall not be 
eligible to participate in a foreign currency convertible bond (“FCCB”) or a global depositary receipt offering. 
Any potential investor in the GDRs will be deemed to have acknowledged, represented and agreed that it is 
eligible to invest in India under applicable law, including the Issue of Foreign Currency Convertible Bonds and 
Ordinary Shares (through the Depositary Receipt Mechanism) Scheme 1993, as amended from time to time, 
and has not been prohibited by SEBI from buying, selling or dealing in securities.  
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