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April 20, 2022 

National Stock Exchange of India Limited 
Listing Department 
Exchange Plaza, C-1, Block G, 
Sandra Kurla Complex, 

Sandra (E), Mumbai - 400 051 

Dear Sir/Madam, 

BSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Sub: Outcome of the Board Meeting held on April 20, 2022 

Ref: NSE Symbol - ISEC and SSE Scrip Code - 541179 

Pursuant to Regulation 30 read with Schedule Ill and Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'), 
we wish to inform that the Board of Directors of the Company at its Meeting held 
today i.e. April 20, 2022, inter-alia, approved the following: 

1. Audited financial results of the Company for the quarter and financial year
ended March 31, 2022.

2. Recommendation of final dividend on 12.75 (Rupees Twelve and Seventy Five
Paise only) per equity share of face value of� 5/- each to the Shareholders of 
the Company which shall be subject to their approval at the ensuing Annual
General Meeting.

Please note that the final dividend will be paid to the Shareholders within 
30 days from the declaration at the ensuing Annual General Meeting of the 
Company. 

3. Re-appointment of 8 S R & Co. LLP, as the Statutory Auditors of the Company
for the 2nd term of five consecutive years, from the conclusion of the
Twenty-Seventh Annual General Meeting till the conclusion of the
Thirty-Second Annual General Meeting, subject to approval of the Shareholders
of the Company. Brief profile of the Statutory Auditors is enclosed herewith as
Annexure 1.

4. Re-appointment of Mr. Subrata Mukherji (DIN: 00057492) as an Independent
Director of the Company for a second term of five (5) consecutive years with
effect from November 29, 2022 upto November 28, 2027, subject to approval of
the Shareholders of the Company.

Member of Nauonal Stock Exchange of India Ltd, BSE ltd and Mulu Commodity Exchange of India Ltd. 
SEBI Registration : INZ000183631 
CIN No.: l67120MH 1995PLC086241 
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5. Re-appointment of Ms. Vijayalakshmi Iyer (DIN: 05242960) as an Independent

Director of the Company for a second term of five (5) consecutive years with
effect from November 29, 2022 upto November 28, 2027, subject to approval of
the Shareholders of the Company.

Pursuant to the requirements of Listing Regulations, brief profiles of
Mr. Subrata Mukherji (DIN: 00057492) and Ms. Vijayalakshmi Iyer
(DIN: 05242960) are enclosed herewith as Annexure 2.

Further, we affirm that Mr. Subrata Mukherji (DIN: 00057492) and
Ms. Vijayalakshmi Iyer (DIN: 05242960) have not been debarred from holding
the office of a Director by virtue of any SEBI order or any other such authority.

Mr. Subrata Mukherji (DIN: 00057492) and Ms. Vijayalakshmi Iyer
(DIN: 05242960) are not related to any of the Directors of the Company.

Accordingly, we enclose herewith the following: 

1. Audited (Standalone and Consolidated) financial results of the Company for the
quarter and financial year ended March 31, 2022;

2. Auditors' Reports on the audited (Standalone and Consolidated) financial
results; and

3. Declaration in respect of Auditors' Reports with unmodified opinion.

The Board Meeting commenced at 2- '. !> � f' M and concluded at O '. � f • M.

Request you to please take the above information on records. 

Thanking you, 

Yours faithfully, 
For ICICI Securities Limited 

( 
. 

Ra u Nanwani 

Se · ice President & 

Company Secretary 

Encl.: As above 



Profile of B S R & Co. LLP 

B S R & Co. ('the firm ') was constituted on 27 March, 1 990 as a partnership firm having 
firm registration no. as 101248W. It and was converted into limited liability partnership i.e.    
B S R & Co. LLP on 14 October, 2013; thereby having a new firm registration no. 1 0 I 248WI 
W-1 00022. The registered office of the firm is at 14th Floor, Central B Wing and North C 
Wing, Nesco IT Park 4, Nesco Centre, Western Express Highway, Goregaon (East), 
Mumbai- 400063. 

B S R & Co. LLP is a member entity of B S R & Affiliates, a network registered with the Institute of 
Chartered Accountants of India.  

B S R & Co. LLP is registered in Mumbai, Gurgaon, Bangalore, Kolkata, Hyderabad, Pune, 
Chennai, Chandigarh, Ahmedabad, Vadodara, Noida, Jaipur and Kochi. 

B S R & Co. LLP has over 3000 staff and 100+ Partners. 

B S R & Co. LLP audits various companies listed on stock exchanges in India including companies in 
the financial services sector. 

Annexure 1



Annexure 2 
 

Brief profile of Mr. Subrata Mukherji: 
 
Mr. Subrata Mukherji holds a bachelor’s degree in arts from the University of 
Mumbai and a master’s degree in management studies from the University of 
Mumbai. He also holds a master’s degree in accounting and finance from the 
London School of Economics and Political Science and has completed the 
executive program from the University of Michigan, School of Business 
Administration. He has previously worked with ICICI Bank Limited. He was the 
Executive Director of ICICI Limited from 2001 to 2002. Post merger, he was the 
Executive Director of ICICI Bank Limited from 2002 to 2004. He has been the 
Managing Director and Chief Executive Officer of ICICI Securities Limited from 2004 
to 2007. The name of ICICI Securities Limited was changed to ICICI Securities 
Primary Dealership Limited in 2007. He was the Chairman of the Board of Directors 
of ICICI Securities Primary Dealership Limited from August 2007 to May 2009 and 
the Managing Director and Chief Executive Officer of our Company from August 
2007 to January 2009. He has also worked with ICICI Foundation for Inclusive 
Growth as Co-President from September 2010 to March 2011 and as President from 
April 2011 to July 2014. 
 
Brief profile of Ms. Vijayalakshmi Iyer: 
 
Ms. Vijayalakshmi Iyer holds post-graduation degree in Commerce and Economics 
from University of Mumbai and Fellowship of CAIIB of Indian Institute of Banking 
and Finance. She has previously served as an Executive Director of Central Bank of 
India and the Chairperson and Managing Director of Bank of India. She was also a 
Whole Time Member (Finance and Investment) in the IRDAI. 
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Independent Auditor's Report 
To tho Board of Directors of ICICI Socurltios Limited 

Report on th e aud it o f the Standalone A nnual Financial Results 

Opinion 

We have aucllted lhe accompanying •tandalooe annual finendal ,results ol ICICI Securities Umlted 
(herolnefter refOtred to•• lhe "Company") for lho y,,ar ended 31 Mooroh W22, otl8ched h-wilh, being 
.ullmltted by lhe Company pul'IUllnt to Iha requirement of RegulaUon 33 and Regulation 52(4) of lhe 
Sc>curitles and Exchange Board of India (Ll$Ung Obllgallons and Disclosure Roqulromonll) Regulallons, 
W15. as ameooed ("Listing Regulallons"), as presaibed in SocurlUes and Exchange Board of India 
opan,Uonal cltcular SESIIHOIOOHSIP/CIR/2021/613 dalod 10 August 2021 . 

In our opinion and to the best or our lnfonnatJon and accord4ng ta the explanatk>ns given l.o us, lho 
afOt'eUkt standatone annual finendel N!lsults: 

e . are presented In 8CC0f'danoe whh the requirements of Regutation 33 and Regulation 52(4) of the 
Ustlng Regulaliorls, • • prescribed In Secuti'lles and Exchange Board of lnd',a open,Uonal circular 
SESI/HO/OOHS/P/CIR/2021/613 dated 10 August W21 In lhls fflg8rd: and 

b. give a IIUe and lair view In conlonnity wllh lhe rooogniUon and measurement p~nclples laid down In 
the appllc8blo Indian A<:cx>unUng S18ndard•. end other eccoun1ing princ;iplos 119norolly oocep\ed In 
India, of the nel prof,t and other comprehensive income and other financial infonna6on for lhe year 
ended 31 Man:I\ 2022. 

8nsia for Opinion 

We conducted our audit In aax,rdMce wllh lhe Standards on Auditing ("SAi") speclflad under section 
143(10) ol lhe Companies Act, 2013 ("the Act'). Our responsibllrtles under lllOSe SAs are fuflher described 
In lhe AudWs Ro$j)Oll$ib/l/tl8$ for tM Audft of rho Standalone Ann~ Flll8nclal Resun, aaetlon of our 
report. Wo are independent of the Company, in accordanoe with the Code of E.lhica issued by the Institute 
of Chartered Accountants of India together with the ethlcal requirements that are relevant to our audit or 
the finenclal Slatements lnler Iha provisions ol lhe Ad. and Iha Rules lhernunder, and wo have lulfiUed 
our other echk::al reaponslbllltles In aceotdo™Xt whh lheso roqulromonts and tho Codo or Ethlce. Wo 
believe lhat the audh evidence oblained by us. is sufflclMt and eP1>'01)<18ta to f)fovlde a basis tor our 
oP,nk>n on the standak>ne annual financial results. 

Managomonl'G and Board ot Olroctora' RosponalbllitJos for lho Standalone Annual Flnanclal 
Rnulta 

These standalone annuaJ financial res-urts l\ave been p,opared on lhe basis of th& sta.ndatone annual 
financial statements. 

The Company's Management and lhe Board ol OitedDrs are ""'ponsibla lor Iha preparallon and 
p,.,..nlSllon of lhe$e slandalone annual finencial "'""'ts Iha\ give a, true and fair view of Iha net profiU 
loss and other comprehensive Income and other financial lnlonnallon In occordanca wilh the rooognillon 
and measurement principles laid down In Indian Accounting SISndards pn,scribed under Saetlon 133 ol 
the Act and other acoounting princlplas generally accepted In Indio and In compliance wllh Regulation 33 
and RagulaUon 52(4) o f the LlsUng RagulaUons, as preseribed In Securllles and Elccllange Board of India 
operational cin:ular SEBVHOIOOHS/PICIR/20211613 dated 10 August W21. This n,sponsiblity 81$0 
Includes maintenance of adequate ac:oounUng rec:o«ls in 80<Xltdance W!lh lhe provisions ol the Act lor 
$8feguardlng of lhe &S$8la of the Company end for p<eve<11lng and dolecllng frauds and other 
Irregularities: selectloo and applic81lon of app,oprlate accoonUng polldes: making judgments and 
estimates that 819 reasonable and prudent: and the desJgn, lmpJeman.tatfon and maintenance of adequate --,,.,-_ c-,.,1wrr.,...,._..ewi..e,-....1t...,., ,__ 

c:--........ ~ ...... ~t£a,Q. -........~ 
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lnle<nal financial conllOls. that wore operadng offedM!ly 10< ensuring accuracy and ccmpleten8$$ al the 
aocounting rooord1, rolovont to the proporation 0/\d prountatlon of the ttondelono annual financial roavlta 
that give a troe and raft view and are free fmm malf!lrial misstatemant. whether due to fraud or eff'Of'. 

In preparing the standalone annual financial results. the Managen,ent and the Board or Olrede<s are 
re&p0<1slbte 10< aSHsslng tho Company's abiity 10 condnue aa e going concem, dlsclosing, as applicable, 
maUA!ro relotod to going co""8m and using the going 00""8m - ol acooundng uni- the Board ol 
Olreciors either lntonds to Oquldote the Company °' to cease operations, ot haa no reali::stie alternative 
buttOdo$0. 

The Board or Olr8CCC<s are responsible ror ove"'8alng the Company's financial rePOning -•· 

Auditor's RosponslblllUes for tho Audit of the Slnndalono Annuol Flnnnclnl Ronulta 

Our objecUYes are to obulin rea.sonabCG assurance about whether the standak>ne BMua1 financial results 
a.a o whole are free trom mar&rial misstatement. wtiether due to fral.Jd Of Om)(, and to issue an euditot's 
repon that lnctudas our oplnlon. R.easonable assurat1Cl8 ts a high tevel of an:urance, bu1 Is not a guarant&e 
that an audit eanduotad In acc:o,dance with SAs will alwaya detect a rmtorial misstalomont whon It exists. 
Mlsstat"""'"ts can we from fraud oratrC<atl<I are considered mateflial ff, lndMdua.lly orln the aggregate, 
they could reasonably be expected to lnflue""8 tho '"""'°'"le -Ion• or users taken on the basis or 
lhe5e sIandalone annual nnandal results. 

As part of en audit in acco"1anco with SAs. wo D)(en::iso profe:&Sionol Judgmonl ono maintain profosstonal 
skaf)Clclsm thfOU9hout the audit. We also: 

- Identify and &5$8:U lho risks of material mlsslatement of the standalone aMuat financial resulta, 
whether due 10 fraud or am:w. dos.Jgn and perform audit ptOCedurN respansive to those risks, end 
obtain audit evidence that Is sutrdenl a.nd appropriate to provkSe a basis tor <KJr opinion, Tho risk or 
not deteding a material mCSSlate.ment resutlitlg from fraud is higher than for one resulting from error, 
as fraud may Involve collusion. lo,gery. lntontlonal omission&. mlsr-ntatlons, or the ovamde of 
Internal contml. 

- Obtain an understanding of lntamal control ref.avant to the evdit in orde.r to dnlgn &Udlt procedures 
that am appropriate In the circumstances. Under Section 143(3)(1) oflhe Ad., ,... an, also rtll?O<\Olblo 
for expressing our Ofllnion through a separate r_,i on tho oomplete set or financial statements on 
whether the company has adequato lntomal nnandal controls. wwth rererence to financial ~tements 
In place and the operaUng errec11veness ol suc;lt conlrols. 

- EvaJuate I.he appropriateness of accountjng Policies used and the reasonableness or accounting 
estimates and rEtleted dl&doeures In the stendalone aMual financfal result& mado by the Management 
and Board or 01-.. 

Conclude on the appn,priatoness or the Management and Board ol Oirectors use ol the going 00""8rn 
basis of accounting and, based on U')e audit evkfence obtained, whether• material uncortalnty eJdsta 
related ID events or condltlone that may cast signlfic:ant doubl on the appmpriatanou or this 
t1MUmf)tion. tr Wit oondudo thal o moterlol uooortalnly oldall, we aro rnquirad 10 draw attention In our 
audJtor's report to the related dlsdosures In the 1-land-o:lono &Mua.t financial rosutts or, if suc:h 
cf'tadosures are inadequate, co mod!fy out opinion. Out oonc:hiskJna are basod on lhe audit evidonce 
obullned up to the date or ou, audhor'1 repc>rl. How,,ver, future events 01 cooditJons may cause the 
Company to cease to continue es a going oonc:em. 

- Evaluate th& overall presentation, StrudUre and content or lhe standalone annual finand at results, 
Including the disclosures, and whether the standalone annual financial results ref)Ollant the 
undetlying transactions al'Kt events rn a m&Mer that ach1eves talr presentatioc\. 

We communicate wl!h those c:harged with govemance "'ll•rding, among othet matters, the planned scope 
and timing of tho auda and slgniflcant audit Ondlnge, Including any signl rocant deficieoclff In Internal conllOI 
that we Identify during our audh. 

We also provkSo those charged wflh govemanc:e with e statement lhat wo have compiled with televent 
ethical requirements n,gardlng lndependenoo, and to oommunlcato with them all relationships end other 
matters that may reasonably be thought to bear on our lndopende.noa, and where epplicat,to, related 
~leguards. 
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• · The slandalone an11ual nnanclal resulls Include the fl>S<Jlis ror the quarter ended 31 March 2022 being 
tho t,;llanclng figure beiween the audited figures in rospect or the ru~ financial year and the published 
audited year IO date figures up IO lho third quarter of tho curTe<1t financial year 

Mumbai 

20 April 2022 

For es R& Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248WM'•100022 

~~ 
<-...:/~ 

Valbhav Shah 

Parlner 

Membership No.: 1173n 

UOIN:22117377 AHKRUU4479 
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Independent Aud1tor·s Report 
To the Board of Directors of ICICI Socurltles Limited 

Report on the audit of the Consolidated Annual Flr:ianclal Results 

Opinion 

We have audited the aooompanying c:oNOfldated annual financial rosutts or ICICI SeaJri1les limited 
(hereinafter referred lo as the "Holding Company') and ils subllkfla,y (Holding Company and its subsldla,y 
together referred lo as "tho Group"), lo, the year ended 31 March 2022, ettectled herewllll. being 
1MJl>mitted by the Holding Company pu,want to the requirement or Regulallon 33 and Regulation 52(4) or 
Ille ~unties and Exchange Board or India (Usling Obligaliona and Oisclosuro Requiromon18) 
Rogulallona, 2015, aa amended ('listing Rogulalions"), as pn,scnbed in SeaJrilles end Exchange Board 
of India operaoonal dr,;ular SEBI/HO/OOHS/P/CIR/2021/613 doted 10 AlJgust 2021. 

tn our opinion and lo the best of our info,maoon and accordlng to lhe a,cplanatlons given 1o us and based 
on the conSideraUon of report of otner auditor on tho tepara1e euclited c:onsofidated financial atatemonta 
or the subsldia,y, tho efo,esaid coosolldatod annual financial NldlUl18: 

a. Include U,o annual financial results or the fallowing entities: 

1. ICICI SeaJriUes limited- Holding Company 

2. rcIcI SeaJriUes Holalng lnc.-Oin!ct SuOSldla,y; and ICICI Securities lnc.-Step Down Subsldla,y 

b. are P"""""od in accordance wlU, lhe requlremonto of Ragulatlcn 33 and Regulation 52(•) of the 
lllllnv Regulations. os p,ewibed In SeaJrilioo and Exchange Board or India openitlonal dfC\Jlar 
SEBI/HO/DDHSIP/CIR/2021/613 dated 10 Aogusl 2021 in U,ls regard; and 

c. give a In.le and fair view In c:ooformlly will, tho recognlllon and measunsmont principles laid down In 
U,e applicable Indian Accounting Standards, end othe< accountJng principles genetally aocepted In 
India, ol consolldatod net profit and 01hot ccmp,ahensive Income and oll>er financial information ol 
lhe Grcop lo, the year ended 31 March 2022. 

Ba.la for Opinion 

We CO<\ducted our au<frt ln accordance wlU, the Standards on Auditing ("$Ao") specified under seclion 
143(10) ol lhe Companies Act, 2013 ("the Act-). our responsibilities umder thos6 SA$ are further described 
In Ille AUdltot's Respomib//il/os for rhe AudH of tho Consolidated Annual Financial Results section or ou.r 
report. We are lndepende,\t or Ula Group, In accordance with the Code or Ethics lssUed by Ille lnst11JJte of 
Charwred Aeeounlants ol lndla mgetMr with 1116 elllle6I 1aqul-oi\le u,;;1 e;e relovenl to our oudll of the 
nnandal statement,; undo, Ille provisions of Ille Act, ond the Rules ll>enK,ndet, and we have fulfilled our 
other ollllcal respons!bifitles ln acc:ordanos wllll these ,oqulmmanla ,and Ille Code or E111lcs. We believe 
that the audij evidence obtained by us along wllll lhe consideration DI audit n,po,t ol the other auditot 
n,ferrod to In sub paragraph (a) of the "Other Matters" paragraph below, ls sufficient and appropriate to 
provide a ba$is for our opinion 0fl the consolidated &Must financial resutts. 

Management's :and 8011rd or Directors' Ro~ponslbllllles for tho Consolldatc:d Annual Financial 
Rc~ull'a 

These conSOlidatod annual financial resul1S have been prepared on lhe basis of ll1o oonsolldatod annual 
tlnanc:ial ststemeots. 

The HOiding Company's Management and lho Board or Dlroc:t<lB ara responsible for Ille pn,paraoon and 
presentation of these consolidated a"'""31 financial results that give a arue and fair view of the oonsot.deted 
net prorw loss and other ccmpn,hensive Income and olher f,nanclal lnformaoon or the Group tn --~:.::~=~~ ~'.:..~~==--..:.•~,'rJ:J =-~=c:-::::._: 
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acco<donco will> Iha ra,ognltlon and meoaurement principles laid down In Indian Accounting Slondarda 
prescribed undo, Secllon 139 ol lho Ad and oU.O. acoou,,llng principlff 90no,-alty -led In lndoe and 
In oornpllance wllh Regulation 33 and Rllg\JlaUo,, 52(4) of lhe Listing Regu1alloos. as presaibed In 
Sewritles and Exch8"1l6 Board or India operational circular SEBVHK)IDDHSIP/CIR/20211613 dated 10 
Auguol 2021. Tho respac:1MI Managam0111 and Board of O!reclors of the oompanies Included In lhe Gtoup 
are responsible for maitltena.nce of adequata accounting r&COrda In aCQ0C'danee with the pro~sions of the 
Act for safeguarding of lhe aggets of eadl oompany and for pm..,nting and d<ltectfng freuds and OCh,,r 
lm,gularitles; selection and application of •Pl>"'Priote "°""""ijng pc)licl""; making judgments and 
estimates that are reasonable and prudent; and the deltgn, 5rnptamantation and maintenance a( adequate 
lntemal financipl 00ntrols, that wero operating effoctlvoly for ensuring accuf&Cy and completeness of the 
accounting f8c:ords, relovafll to the preparation and presentation or lhe consolidated annual l'inancial 
n!ISUltS th.al giYe a true and fair view and are free from materiaj misstatement., whelhe, due to tra\Jd °' 
om><, which haw been usad for lho purpose of preparation of lhe consolidated ennual finenclal reoults by 
lhe Managernenl and lhe Board of Directors of lho Holding Company, as alore .. ld. 

In preparing lhe consotidated aMual financial resufts, the respective Management and the Board of 
Dlrecioro of the oompanl .. Included In the G,oup are responsible for assessing lho abillly of each 
oompany lo oonijnue es a going concern, disclosing, as applicable, matll!tS n>lalad 10 going concern end 
using lho going ooncem basis ol accounting unless lho rO$pOCCivo Boan! of Di,eclofs either lnlends lo 
ilquidalo lhe oompany or lo cease _,.lions, or has no reallotlc altemativ9 001 10 do so. 

Tho ro&l>"Ctlw Board of Diroolora of lhe oompanl°" lnckJdod in Iha Group ore rosponalble for ovo""'81ng 
lhe financial reporting process of eadl oompany. 

Auditor's Respontilbllltlos for tho Audit of the Con~olld•tod Annual Flnanclal Ro~ulhi 

o..J, objectives are to obtain reasonable assurance about whether the consolidated a.Mual financial tesults 
a, a whole are free from material ml$statement. whether due to fret.ad or error. and to issue an auditor's 
report that iiclude.s our opinion. Reasonable 8..SStjf'8nce is a high level! or auumnc:e, but ls not a guarantee 
that an audit conducted In aocordanc:e Wlth SAs will afways detect a material misstatement 'When it $Xisrs. 
Mlsstotemonts can arise trotn fraud or error and a.re considarod mataria.J if, tndtvldually or in tho aggregate, 
lhey oould reaoonably be expeded lo Influence the economic doclslons of users iaken on Iha basis of 
these oonsotidated aMUaJ financf.al results. 

As pa~ of an audit In acco<dance wllh SAs, we exercioe prolonlonal judgment and maintain prolMslonal 
skepticism lhroughout the audit We also: 

- ld011tily and a .. ess Iha rlsko or materiel mlsa1aloment of Iha a,nsolidatod annual nnanclal rooulls, 
whether due to freud or error, design 8Jld petform audit ptocec:tures responsive to those risks, and 
obtain audit evidence that Is sufficient and appropriate to provide a baSit: f0t our opit»on. The risk of 
not detoctfng a matertal mlsstatamen1 resulUng from fraud is higher Ulan for one resulting from error, 
es fraud may Involve 00,luslon, fOfQGfY, lnlendonal omissions, m.JICBprasentatlons. or the ovenide of 
lnlemal control. 

- Oblafn ari unde,atanding of Ent&mal control relevant to the audll tn Otder to d81ign audit procedures 
UU!l ere 8Pfll0Pliele in the Circumstances. Under Sectlo4i 143(3)()) of the Ad. W& ara also rasponslbta 
f0< oxpressil"Q our QPnlon through a sop,aralo report on the comp&oto sot of financial statements on 
w'1alhe, lho oompany has adequate lnlemal flnanciol CC<ltrola wlU, refe,ence 10 financial slatements 
In place and the opareUng elfectiYanass or sud! oonlrols. 

- Evalu;,te lho aPl)<Opriateness of accounting policlo$ usad and lho reasonabloo"55 of •ccounUng 
esllmates and related dlsdosures In the consolk1ated annual financial results made by the 
Management and Boan! of Dlrodors. 

- Conciudo on lhe approi,,lateno1s of lhe Management and Board of Direclors use of lhe going""""""' 
basis ol eccounUng end, based on lhe audit evld"""" ob1alnod, whe1her a material unoer1alnty exists 
related to events °' conditions lhal may cast lignlfant doubt on the appropliatoness of this 
assump6on. If we conclude that a material Ul'Klertainty exists, we are required to draw ettention 1n our 
auditor's report to the related disclosures in the oonsoHdated annual financial results or, ff such 
disdOS\.lres are Inadequate. to modify our opinion. Our oondusions are based on the auc:fit evidence 
obtained up to lhe dato or our auditor's report. However1 Muro ,events or coodltJons may cause the 
Gtoop 10 cease lO CXM'ldnue as a going c:onoam. 
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- Evatuat.a tho ovorall proaont.adon. c.tructuro and conton1 of lho oonlOlldotod annual flnondol results, 
Including the dlsdo6uro,. a.nd whethet the consolkSaled annual nnandat resul1a repr,nent U'le 
Ulldertying tran.sadlona and events In a manner th.at achieves fair presentation. 

- Obcaln sufficient approp<late audit e,Adena, regarding lhe financial "'8Ul1sl financial lnfotmallon ol lhe 
entities within the Group to express en opinion on lhe consoflda1ed annual flnandal results. We are 
responsible for tho direction, supervision and perlormance- of the a\Klit of flnenciel results/ financial 
1nfonnadon of such entitlu lnc:kJcf&d in ~ c:onsolidatecl ennuat financial results of which we are the 
Independent audit.ors. For Ole other entities lnduded In the oonso&dated annual Anardal resullS, 
which have been alJdlted by othe< auditors. such other auditOIW remain respon&lble for the direction, 
suporvtslon and potfon,,anoe of tho audits can1od out by them. We remain soloty responsible for our 
Wdil opinion. Our responoibi~Ues In this "'!lard llN! rur111e< described In sub pef8gt11ph (a} of lhe 
sedlon Olled "Other Matters· pemgraph In this audtt repon. 

We communicate with thoM charged with 90Y"manoe of tho Holding Company and sud, other entities 
Included In tho oonaolidated aMuel ftnancl8J resolts olWhlch we are the Independent audlk><S regarding, 
among other matters, the planned scope and timing of the euctl t and lig:nlftcant audit findlngs. lnduding 
any SignlRcant dellclendes In lnlomal conlrol lhal we lclentify duri<ig our audit. 

We also provide tho$e charged with governance with a 6tatement that we have complied 'Nith relevant 
ethical requirements regarding Independence, and to c::ommunlcete with them an relatlooshlps and olher 
matt8f'I that may reasonably bO lhOughl to boar on our lndopendO(l,OO. and wnora applicable. rel.at.eel 
safeguards. 

We also perfOfflled prooedures In OO<X><dance with the clrt:uler No CIR/CFO/CM01/44/2019 lssuad by lhe 
Securitles and Exchange Board of India under RegutaUon 33(8) or Oho Listing Ragulatioos, to the extant 
applicable. 

Other Mattern 

a. The consolidated ann.ual lw,anclal ....ulta Include tho audited ftnanclal results or ICICI Securities 
Holdlng Inc.. whose ffnancial statements renect tho Group·s share or conaotldated IOtal revenue or 
Rs. 15.8 mUlion and the Group'g share of oonsolidated total net profit aner tax of Rs. 30.6 mMlk>n and 
tho Group's sham of CORll<llidated net caSh innows of As. 30.6 millioo 
for the year ended on that dale, as c:onlklered In the oonsofidatod annual flnandal results, which have 
been audited by its Independent auditor. The Independent auditor's report on rma.n<:tal JnformeUon of 
this entity nave been fum~ to us by the management.. 

Our opink>n on the consolidated aMuaJ fi.na.ndal res.uJts., In so !far as It relates to the atTIO\lnts end 
dlsdosur&.S lnduded In respect or this entity, is based solely on the report of 5uctl auditor snd the 
pr<>eo<IU"'8 performed by us are as llated In paragraph above, 

This subsidiary i:s loc:eted outak:Se India whOM whose financial 1tatemont1 ancl oth8' nnanclal 
lnfotmallon have been prepared In 8000<dance wllh eccountlng, principles generally ac:copled in its 
counuy and which have been audlied by ocher audltor under ga,neraily occeptod auol1ing alandarda 
applk:able In Its country. The Holding COmp.any's manegomeinl has converted the consolldatod 
financial slBlemenla of suet, subsidiary localed outside lndla from acco,.nung principles generally 
accepted In Its counuy IO occoundng principles generally •<CeP'le<I In lndla. We have audilod these 
CXM"!Voraion adjustmoota mado by lM Holding Company's management Our opinion In so fat as tl 
relates to the balances and affaia or such subsidiary located outside India is based on the report of 
other auditor and tho co,werslon adjustments pn,pered by the managament of the HOiding Company 
and audited by us. 

OIJt Oj)inioo on tho con&Olldated annual financial results Is not modified in roSpeet ol lhe obo"" matton, 
with reSpeet to our n,fiance on the worfc done and the report ol lhe other aud~or. 

b. The consolidated annual financial r8$Ults Include the unaudllted financial inlormation of ICICI 
Securities Holding Inc., whose f"1anclal ....ultl renect lhe Gt'OuJ!)'s share of total ,...,onue of Rs. 8A 
mOlion and the Group's share of tocal net profit aftor tax of Rg, 14.6 million for the quanor ended on 
that date, as c:onsidered In the c::on~idated annual flnendal resU-lts. These unaudited financial results 
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haw, -n fomlllhod to us by lho Boalll of Direcl018. 

Ovr opinion on lha consolidated annual fine.nc:ial results, In ao far as It relates to tho amounts and 
disclosures lndudod In "'5pect of lhls subsidiary, Is based solely on s.JCh annual nnancial "'5uhs. In 
our opinion end -ing to lho informatlon and oxplanatlons g'IWJn to us by lho Boalll of Directors, 
flnanclal 111Sults ""' not material to lho Gtoup. 

Our opinion on lhe oonsolldated annual nnandal resulls Is not modlflod In respeci of lho at,o.., mattor 
with respect to the finandal resutts certi1i0d by the Board of Directors. 

c. Th& consolidatod annual financial n,a,ults inck.oe the results fo,- the quarter ended 31 March 2022 
being lho balancing llgu"' between lho audited 1\gu"'5 In respect of lh8 ru1 nnanc1a1 year and lh8 
pubfishod audited year to date rlgures up to lho ll>llll quarter of ll1o current financial year. 

Mumbai 

20 April 2022 

For 8 SR & Co. LLP 

Charlerad Accountants 

Firm's Registration No.:101248W/W•100022 

~ 
Valbhav Shah 

Parlnor 

Membership No.: 117377 

UOIN:22117377AHKSFH8426 



ICICI SECURITIES UMITTD 
Statement of euditod sta ndalone financial results for t he quarte11r and year ended March 31~ 2022 

(' million) 

Quar1:er tnd•d Y• •r ended 
P•rtlcul•n 

March 31. o,amtHlr 31. March 31 , March 31. M·■rch 31, 
2022 2021 2021 2022 2021 

Rev,nu• from operation, 
m lnterost 1ncomo Z.119.0 2,048.5 1.033.0 7, 184.3 3,444.7 
(•> Dividend Income 0.2 . . 0.4 0.2 
(&I) Fee, and commission Income 

• 8tolrctfege Income 3,nu 3,920.4 3,945.1 15,525.9 15.045.2 
• lnc»me r,om,erv~ Z,873. 1 3,305.7 2,348.5 11.0115.8 G,9e7.4 

(lv) N111 gain on feir voJuo ct\ongos 174.9 140.0 62.4 588-7 386.4 

M Ochers 18.8 3.7 4,i 211.5 20.5 

(I) Total r•v•nu• from operation• 8 ,914.9 9 ,410.3 7 ,-393.9 34,345,9 2&,854,4 

(II) Osher loeome (0.3) 1.8 . 23.4 . 

(Ill) Tot.al lncom, (1 +11) 8 .914,8 9 418.1 7 q93..9 34 389.0 28 854.4 

&p•n••• 
ti) Finance cos.• 909.5 826. 1 304.S 2.731.7 1,067.5 
on Feot and GOmmmion ax,ponso 506.2 580.S 522.6 1,846.8 1,397.2 
mn lmpaltrn&n1 on fillflndal in11rumen1s 1.8 3.4 (78.1) (69.4) (41.0) 
(Iv) Operadng expense 304.5 255.0 414.2 1,139.8 757.6 
M Emp&ovoe t>enentt exe>ensff 1,699.i 1,693.6 1,021.8 6.S17.2 S,749.9 
(In) Depreciation, emottb:edon and lmpalrmeni 173.7 159.7 139.1 625. 1 541,6 
(vii) Olher expenses nu 801.i 659.7 3,080.2 2,083.8 

(IV) Total upenffs (lV) 4375.4 4 321 ,2 , 983,a , a a11.2 11 548.7 

M Profrt/(IOfl) before tax OIi -lV) 4 539.2 5 nu,;;.9 4 410.1 18497.8 14.307.7 

(VII lax expanse: 
0) Currenl tax 1,038.9 1,261.1 1.022.2 4,$64.0 3.&05.4 
(2) Defoued 1.ox 112.2 33.7 116.6 138.4 26.8 

,.,s,.1 1,294.8 1.1,a.a , ,702.4 3 ,1132.2 

(VII) P·rofit/(loa•) for th• p•rfod/ v••r (V•VI) 3,388.1 :, ao2.1 3.281.3 13795.4 10 075.S 

(VIII) Othu compr•h•n.•h•• Income 
(II 11oms I.hot wlll not be ,oetessiftOCI 10 profit o.t Jon 

{a) Remeasurement of defined employee 16.3 22.8 36.9 (3.5) 33,4 
bonofit olant 

(ii) Income cex relotlng 10 items that will not be (4.4) (0.4) (9.21 0.9 (8.3) 
u,ctassifiod 10 ptofrt or tou 

Other comp..-.henalv• Inc.om• 11 .9 22.4 27.7 r2.e 25.1 

1IX) Total compn.henslv• lncom• for th• pitrlodl year 
(Vll+ Vlll) (comprtalng profltJ(loH) •nd other 3,400.0 3 ,824.5 3.319.0 13,792.4 10,700.6 
compr•hens.ive inc.om• for th• period/ v••rl 

(lQ Earnlng:a pl!r equity ahare: 
(F•n value, 5/• 0ttr ahare)• 
Basic (in 0 10.50 11.79 10.22 42.n 33. 14 
Dilulad (In { ) 10.45 11.73 10. 19 42.59 33.07 
Seo accomoan"ltw1 noces to 1he financial result$\ 
• EPS Is not annualised for Interim purlods ,, / 

~- (\ ~u// 
\ --~ 

fJ_ 
, 

~~'?. 



ICICI SECURmES LIMITED 

STANDALONE BALANCE SHEET 

( ' m llllon) 

Aa et Asst 
March 31, 2022 March 3 I, 202 I 

ASSETS 
1 Financial Assets 

{8) Cash and cash equivalents 7,616.1 2,903.3 
(bl Bank balance other than (a) above 48,288.9 35,544.4 
(c) Derivative financial instruments 0.8 
(d) Securities for !fade 2,430.2 4,661.7 
(e) Receivables 

(I) Trade receivables 3,848.8 4,584.5 
(f) Loans 68,588.7 29,014.5 
(g) Investments 232.8 152.4 
(h) Other financial assets , . 129.0 758.6 

1,31,990, 1 71,619.4 

2 Non-financial Aaaeta 
(a) Current tax assets (net) 1,247.8 1, 190.0 
{bl Deferrad rax assers (net) 404.5 542.0 
(c) Property, plant and equipment 627,0 419.4 
(d) Righi-of-use assets 899.0 962.0 
(e) Capital work-in~progress 109.6 39.4 
(I] Intangible assets under development 32.6 39.3 
(g) Other intangible assets 309,!I 227.4 
(h) Other non-.financlal assets !1!111.9 518.4 

4,185.9 3,937.9 

Total Asset■ 1,36, 176.0 81,557.3 
LIABILITIES AND EQUITY 
LIABILmES 

1 Financial liabilitiea 
(8) Derivative financial instruments 4.5 
(b) Payables 

(I) Trade payables 
(0 total outstanding dues of micro enterprises and 

smaJI enterprises 

(ii) total outstanding dues of creditors other than micro 10,776.7 10,263.6 
enterprises and small enterprises 

(cl Debt seeurllies 77,392.3 35.209.6 
(d) Borrowings (Other than debt securities) 
(e) Deposits 43.6 28.7 
(0 Lease liabilities 1,019.4 1,060.8 
(g) Other financial liabilities 16, !121.6 10,440.5 

1,0!1, 753.6 51,007.7 

2 Non .. financial Liabilities 
(8) Current tax liabilities (net) 5.7 
(b) Provisions 151.0 606. 1 
(c) Other non-financial liabilities 6,179.9 5,899.9 

6,330.9 6,571.7 

3 EQUITY 
(a) Equity share capital 1,613.4 1,611. I 
lb) Other equity 22,478.1 16,426.8 

24,091.!I 18,037.9 

~ Total Liabilities and Equity 1,36. 178.0 81,557.3 



ICICI SECURITIES LIMITED 

8TANDAlDN6 CASH FLOW STAT'OlEHT 

A C■•h now UHd Jn operadng actlvitlea 

Profit before tax 
Ada /(1 ... ): Adju<1momc 

• Net (galnl,/loH on derec:ognition of property. pl111n1 end equipmont 
• Oepreehniofl e.nd emonisodon 
• iAeverUI or) /imp&itrnof'lt loss on tina.nciat assets measuutd at FVTPL 
• Net (geln)noss ari:sing on fimmclal assets measured al FVTPL 
- lnterMt expense 
• Dividend income on CQuity socu,ities 
• Share based paymen1s 10 employee, 
• Bad and doublful de.bis 
• Unrotlisod foreign o.xeh-Gngo Cgoinl/lo" 
• Aoversal or Foreign currency translaJlon reserve 

Operating profi1 bCJforo wrorlcing eepital ehengos 

Adiusm>ems for cbooaes lo worklne COPitol; 
- (Increase) / decreNe in other bank balances 
• tncre.ese / Cdoc<eeso) In derivtnivo fln-1nciol ln1tn.i.mom• 
• (Increase) / decreae In securities for trade 
• Uncrease) / de<:rea54 ln receivables 
• (1ncreue) J d6Cf08ltl in loans 
•(Increase) / decrease 01hcw finaocieiJ essels 
• UnCfeese) / docreMe 01het non• financial au.ell 
•Increase / ~dBCTeHe) in denvt11ive fin.anc.ial inttn.in,entt 
• lnctooso / ldoetouo) In trada payoblos 
• tnc:,ease / tdeCfease) in deposits 
• locreose / tdac,,-oaso) in 01hor financial li8bfli1ie1 
• lnctHH / tdocroan) in provl1Jon1 
• lrM:rease I tdoc,01110) in other not'l•fino.ncial habllilJet 

cm used from ope,alion, 
Income t•x paid (net) 

Net cash uHd In operating •«lvitiH (A) 

B C-nh flow u .. d In lnv•1t:ln9 ectlvitlH 
• Pu,choac of invoalmcnta 
• Proceed• from aele/ma1urity of investments 
• Oividend lneomo rocoivod 
• Purctus5e of propeny. plen1 end equipmem Unclud'lng intengiblo assets) 
• Procoods from sale of proparty, planl and equJpmont (including Intangible assets) 

Net c••h used in investing acdvitiH (8) 

C C.•h flow gener-ated fr-om fin•ncing • cdviti•• 
• Proceods from commercial paper borrowings 
• Re:poyment or commercl.al paper borrowings 
• lntoreSI paid on borrowings 
• Dividend end dividend tax paid 
• ln1e:res1 paid on lease lia.bilitie& 
.. Repaymoo1 of lease llabili11os 
• Jsiue of sharM on exercise of opiions 
• ShtHe applicrulon money poodlng e.norment 

Net lncreese/ (decrease) In cash and cnh equlvaJenlS tA+B+C) 

Ce.1h tmd cesh equjvolents at 1he beginning of tha yem 

Cash and c.uh equivalenu at the end of the veer 

For the ye■r ended 
M•.-ch 31, 2022 

18,497.8 

(8.11 
625.1 

0 .1 
(201 .8) 

2,690.8 
(0.2) 

148.8 
(52.3) 

3 .2 
(18.8) 

21,884. 7 

(12,724.8) 
(0.8) 

2,433. 2 
7 10.5 

(39,475.7) 
(393. 2 ) 

(34.0) 
(4. 5 ) 

513.1 
14.9 

6.0fl1. 1 
(4S&.8) 
280.3 

(43,0fl2.2) 
(21, 377.11) 

(4,627 .. 5 ) 

(26,005.0) 

(55.G) 

0 .2 
(841 .2) 

8 .8 

(687.8) 

2~04,260.7 
(1,62,643.8) 

(2,036.7) 
17,984. 0) 

(88.1) 
(315.7) 
113.8 

(1 .6) 

31 ,304.6 

4.611.8 

2,903.3 

7,515.1 

For lhc ye.,r ended 
M•rch 31, 2021 

/4,3{}1.7 

6.9 
541,6 

0.3 
(7.5/ 

1,044.8 
/0.2/ 

/54.0 
40.6 
0.5 

16.088.7 

( 17,006.5} 

3,696.6 
(3,743.5} 

/23,301.7} 
5.3 

1111.7} 
4.5 

3,331. 1 
6.4 

7,745.9 
/189.2} 
654.7 

(28,908.1} 
(12,819.4} 
/3,286.4} 

/ 16,105.8) 

0.2 
/4(J(J.6} 

5. I 

/401.3/ 

1,07,209..6 
(87,085.5} 

(837.3} 
(4,752.1} 

(97.3} 
/187.5} 

18.5 
1.8 

14,170.1 

(2,336.9} 

S,240.1 

1,903.3 



ICICI SECURmES LIMITED 

STANDALONE CASH ftOW STATEM ENT 

Componenu of cuh and ca-ah •qulv• lenu 
Cash and Cesh Equiv11le.n.1S eomp,ise:s of ; 

fo) Co•h on hond 
lb) Bolonccs wilh Banks lot the nature of cesh ond cesh equivalents) 

In cunonl accot.mt'a with benk, 
(e) Cheque,, d.-.ns on h,ind 
(d) O1he<s 

• fixed Deposit with orlglnel m111uritv o'f 10111han 1h,oo mon1h• 
• lmoresi accrued on n-x.od doposi1.s. 

t 0 .0 minion 1ndlca1os values ero to...,., 1han to. 1 mllllon, whet• eppUcebte 

Not e : 

for lhe year ended 
M•rch 31 , 2022 

7,402.7 

112,,3 
0 .1 

7,15115.1 

For tha yea, Md/Id 
March 31. 2021 

1,758.6 

2.903.3 

(i) The above Cosh Aow Sunement Ms been ore-pe.ied under tho 1ndlreet MothO<I" ea Ml ou1 (n 1he lndlan Accoum1ng Stel"ldard 
find AS-?>• Smement of Cash Flow. 



tCIC1 SECURffiES LIMITED 

Stat4m1nt of audited conaoUd•ted financfaJ result• for th• quarter and y"r ended M•rch 31. 2022 
I t m11Uon 

Ouan•r•nodN Yur •nd4Mf 
PardcuJars March 31, Dac•mlHr 31. March 31, March 31. March 31, 

2022 2021 20:u 2022 2021 

RewnlM from ope.radon.a 
Ill lmetnl lnCOme 2,119.1 2,000,6 1,033.0 7,10:l, l >,440,1 
Ill) Dfvloond lnc04'N 0.2 . o.• 0.2 
r.iil Foo-• ond GOmrN..;«. anoomo 

• 81oictf1Qt lncome J . '78.i 3.920G 3.94,._, IIUlllU l&.04&,7 
• lncom. frOM HMOH 2.a,, a ),>05.7 2,350.1 11,020.2 l ,Q60.7 

M Nett ;tin on ftit voluct oh•ngoa 174.9 140.0 62,41 see-1 386.• 
M Oth4rt 18.8 3.7 2.2 211.S 20.! 

Ill Tot.i ,.v.nu. from operadons • .•us.7 9 ,, 18..4 7 ,3 .U..4 34,:Mt .. 8 2&,Ht.7 

1111 Other Income 6.3 2.8 . 35.0 . 
(Ill) Total Income (1+11) •• 0 . . , ... ~ , S.93,,• • 2s .ae,1,, 

b:~n .. • 

ti) F~al'ICO coa, 910.8 1127,2 305,7 2.736.B 1,072.8 
(Ii) fff• end c.ommiMlon O)(pt,nM 416"7,4 534.7 470.1 1,665.6 1,221.6 

11•> lmPtirm•nt on financl.al ln11rum•ni. 1.8 3.< 171.)) t••••I {41.0) 
(Iv) Oper11tlng expenae 303.• 256.3 414.6 1,139,6 769.0 
M Em~ov" bel'lcfitt OX?Mlff 1.nl,4 1,1'29. 1 1,059, 1 6,644.1 5,879,6 

Ml DePfK'-1\on, •mortluilloo .mt lmPflltmetrl 173.5 159,7 139,1 625..3 541.8 
Mil Oth&tt HDenset 789.2 810.! 6&9.8 3,115.2 2..110.1 

{IV) Total n :pentH {rV) • •• 41-,0 D . . 11 aa· .. 11 113.1 

M Prot11/00Hl Mf0(6 IU UII -IV t "'515:u ·-3 • A1J.,1 11•2111 14-7.8 

Ml T•x Upet'I .. : 

(l)Curtenltu l,038..9 1,261.1 1,022.2 4.!14<.0 3,604.2 
121 Oeferntd tax 111.4 33.7 962 137,6 2U 

1. 1&0 .. J 1,.294.8 ,.,, .. , ... 701,0 a.e3o,e 
(VII) ProfltJ(fo"l for lM perlod/ .,.._, CV•Vll 3 ,402.9 3, 803.1 J.ZM.7 13,820.0 10,077.2 

(VIII) Otb•r comprel'Mln• lve l.ncome 
(I) Item• that wtn not be teclAuified 10 profl1 o, k,M 

C•J Aen·1 .. wHmen1 of definad •~l)IOyN 16.3 22.8 36.0 13.5) 33,4 
benaflt Ofet'II 

(1i) Income 1u relalil'IQ 10 llemt that WII no1 be , ... , 11),4) [9.21 ... 11.31 
,ocr.. .. 1n.ct 10 ororit or*• 

OtMr comprel'Mln.alve lncom• 11.• 2.Z.4 2 7.7 ,z.• .,._' 

OX) To1al comp.-ehenalve lncom• for the fMtkMI/ v••• 
rvu+v110 (comprialng pt'OfitJ(fo•• I •nd othoer 3,'14.8 3,S-28-.9 3,322.4 13-.123.4 10,702.3 
camprehenah,e lncoma tor the period/ yea,) 

. 
txl E•tnlnt• pe, equky ahart1: . 

{Fa<ce v•lue t II• oer aha.-e)• 
8"ic:Clntl 10.54 111.78 1().22 •2.86 33.14 

Oil1o11ed~n ' ) 10.50 11.73 ,..,, 42.58 3308 
~ accomn.-AV11V1 notM 10 1he nnanc.1al r1tMJlu1 
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ICICI SECURmES LIMITED 

CONSOLIDATED BALANCE SHEET 

ASSETS 

F•n•nc.lal ••••t-• 
Cai.h and c.ach oqutvalorn~ 
Bank balance other than (a) above 
DcrivetJVO f1nonciol instruments 
Securities for trade 
Rocelvables 

(II Trudo recolvebles 
loans 
Investments 
01hor financial assets 

Non•financlal ■11et1 
Current tax assets (net) 
Deferred tax assets (neO 
Property, plam and equipment 
Right-oi-use as.sell 
Capital work-In-progress 
Intangible assets undor development 
01her Intangible assets 
Other non-financial assets 

LIABILITIES AND EQUITY 

LIABILITIES 

financial liabilities 
Derivative financlal instruments 
Payables 

{II Trude payables 

Total Auel• 

m total outstanding dues of micro enterprises and 
small enterprt.ses 

(ii) total outslanding dues of creditors other than micro 
enterprises and small enterprises 

Debt securities 
Borrowings {O!hor than debt securities} 
Deposits 
Lease II.abilities 
Other financial liabilities 

Non-financial llabllitleo 
Current ta)( liabllitles (net) 
Provisions 
O!her non-financial llabilltles 

EQUITY 
Equity share capital 
Other equity 

~ Total Liabilitie1 end Equity 

Aa at 
March 31, 2022 

7,736.9 
48,430.2 

0.8 
2,430.2 

3,848.3 
88,588.7 

107.1 
1, 135.7 

1,32,254.9 

1.247.1 
424.1 
827.2 
899.0 
109.6 
32.6 

309.5 
558.2 

4,207.3 

1,36,.482.2 

10,776. 1 
77,392.3 

43.6 
1,019.4 

16,521 .6 
1,05,753.0 

151.0 
6,252.9 
6,403.9 

1,613.4 
22,691 .9 
24,305.3 

1.36 ,482.2 

(( mUllon) 

Aut 
March 31, 2021 

3,WJ.5 
35,699.2 

4,661.7 

4,586.1 
29,014.5 

28.8 
767.3 

71,851. I 

,. 189.3 
560.1 
420.0 
962.0 
39.4 
39.3 

227.4 
520.5 

3,958.0 

81.80!J.1 

4,5 

10,264.6 
35,209.6 

28.7 
1,060.8 

10.440.5 
51,008.1 

5.7 
606. 1 

5,967.5 
6,579.3 

1,611. 1 

16,610.0 
18,221.1 

81,IJ()!J. 1 



ICICI SECURITIES LIMITED 

CONSOLIDATED CASH Fl.OW STATEMENT 

A Cuh flow u.Hd In oper• dng ectlvhl•• 

Profi1 boto,o 1a,i 

Add /(less): Adjustmom• 
• Net (gain)/lou on der8COQnhion o'f oropeny. plam and &Qulr,men1 
• Oeprociation and emonluci<>tt 
• (Reversat of) /impairment Ion on financial asse1s met1tored et FVTPl 
- Net (gain)/lon arising: on financial assets measured &t FVTPl. 
• lnteresl 8X.Pet'IMI 
- OlviderKI Income on oquhy 1ec:urida1 
• Shoro bas:od payments to omploycos 
• Bad and doubtful debts 
• Un,oalltod foro1gn exchange (galn)/1oss 
• Rover-saJ or Foreign currency 1ranslallon reserve 

Opcraling prorrt before working copl111I changes 

6sli"'IIIDID11 [Q[ ~bl:!D9H i!l ~r~l0:g ,1aiu11· 
• (lncroeso) / docreas.e ln banlt balance 
• lna,e.ase I Cdecreese) in derivecJvo flnonclltl ln1m.1mem1 
• Uncreate) / deereas.o In ,ecuril.iot for tredo 
• (lnc,oase) / decrease in recelvablos 
- (lnc,ease) / decrease In loan, 
• Oncresse) / decrease othor ftnenCiaJ auats 
• Uncroase) / decrease 01her non- finMclal assets 
- Increase / (deaease) In derivaclve financial lnsuumenis 
- Increase/ (decrea,se) in trade payables 
• fnc:reaso / Cdeeroeso) in d&posits 
• lncroaso / (dee.,eese) In othtr flnancial liabilitin 
• Onc,ouo) / doereaso In provlaions 
• 0nc.,oate) / doc:roaso In 01her non4 finenclal liablli1ies 

Ca,sh used from operotions 
Income 1ax paid (ne1) 

Net caah ua■d In operating activities (A ) 

8 CHh flow UHd In lnvHtlng activities 
~ Pvrehoto Of invo•tmcnta 
• Dividend i~ome roc.eived 
• Purchoh of p,oporty, plant and equipment 
• Proc::ee-ds from s.ale of property, ~an1 artd equlpmem 

Net ea•h Vffd In lnvHtlng a ctlvitiH CB) 

C Ca•h flow u•n•r•t•d from financing activltl• • 
• Proceeds from comm11cial papo, borrowings (not) 
• Repayment of commercial paper borrowings {not) 
• Procoed.c from working caf)ftal demand k>an 
• Interest paid on borrowings 
• Olvtdond and dividend tax paid 
• Intent~ paid on loose l1abili1ios 
• Repayment of lease liabtlltles 
• Issue of share, on exercise of optlons 
• Share opplic:otlon monay pending allotment 
- Proceeds from Repo borrowing, 

Net c.H .h generated from financing •ctivhlH (C) 

Not il'\Croo,o / \doeroo,o) In cosh ond c.o~h cquivo1cnt~ {A+O+ C) 

Cash and cas:h aquNalonts al tho boginning of the year 

C••h and ceah •quivaf•nts ac: th• end o·f th• year 

~ 

For the year ended 
M arch 3 1. 2022 

19,127.6 

(8 .11 
625.3 

0 .1 
(201 .8 1 

2,890.e 
(0 .21 

150.9 
(52.3) 

(8.4) 
(18.5 ) 

21.705.2 

(12,731 .0 ) 
(0.81 

2,433~2 
710.4 

(39,475.7) 
(379.81 

(38.2) 
(4.51 

51 1 .5 
14.9 

tl.081 .1 
(458.8) 
28!1.0 

(43.052.3) 

(21 ,347.11 
(4.827.51 

j2!1.974.6 j 

COO.Cl) 
0,2 

(841 .0I 
8 .8 

(587.8 1 

2,04,260.7 
(1,62,843.81 

12.036.71 
(7,984.01 

(88.11 
(315.71 
113.8 

(1.CII 

31,304.6 

4 , 042.4 

3,093.5 

7,735.9 

(t miiilonj 

For tho )'tl4r sndlid 
March 31. 2021 

1',301,/1 

6.9 
541.8 

0.3 
(7,5) 

1,044.8 
(t}.2) 

154,9 
40,6 
9.9 

16,099.3 

(11,005.2) 

3,696.6 
/3,743,4/ 

(2 3,3() 1.1) 
(5.9/ 

(111.5) 
4,5 

3,338.2 
6.4 

7,145.9 
/189.2} 
651.0 

(28,.909.3/ 

(12,810.0) 
/3.285.0) 

116.095.ol 

0.2 
(401.0/ 

5.1 

{401.1/ 

1,07,209.6 
(87,085.5) 

(837,3/ 
(4,752.1) 

/97.3) 
(281.5/ 

1/l5 
1.8 

14.170.:l 

/t,32{/./;/ 

5,420.0 

3,093.5 



ICICI SECURITIES llMITlcD 

CONSOLIDATED CASH F~OW STATlcMENT 

Compon•nu of cash e.nd c .. h 4tquh,•len1J 
Cash ond Cosh Eauivt1lcn1s comprises of : 

t•l Cash on hand 
(b) 8alane-M ,..,,.th Bank, (ot tho natuto ol eath and cesh oquMlonts} 

In current eccount.t with bonka 
(c) Cheques, draft, on hand 
Id) 01he"' 

• Fbi:od Oepotl.l with original maturity o f less than three months 
• lntorost accrued on fixod depo'lita 

l0.0 million Indicate, values are lower than t 0 . 1 million, whe,e •pplicable 

Not• : 

For the v••r ended 
Moreb 31. 2022 

112.3 
0 .1 

7,735.9 

(t mllllon) 

For lltB y,w Md«I 
MtJlch 31. 2021 

1,144.4 
0.3 

3,093.5 

(I> The ebovo Cash Aow St1tomon1 het boon prepared undM u,e "tndir6Cl Mothoc:r .. .at ou1 in 1ho tnd1on Aceoul'ltlng Stondord (Ind AS•?). 
Statement of Cash Flow. 



Consolidated Segment Information for the quarter and year ended March 31, 2022 

(fin million) 

Quarter Ended Year Ended 
Sr. 

Particulars 
No. March 31, December 31 , March 31, March 31. March 31 , 

2022 2021 2021 2022 2021 
1 Segment Revenue: 

(al Treasury 218.0 228.8 131.0 907.9 664.4 
(b) Broking & distribution 8.056.0 8,085.2 6.729.4 30,521.1 23.584.6 
lc) Issuer services & advisory 649.0 1,105.2 533.0 2,955.8 1,612.7 
(d) Unallocated 

Total ( Items (a) to (d) ] 8,923.0 9,419.2 7,393.4 34,384.8 25,861.7 
Less: Inter Segment Revenue . 

Income From Operations 8,923.0 9,419.2 7,393.4 34,384.8 25,861.7 

2 Segment Results (Profit)(+)/ Loss H before tax): 

(8) Treasury 129.2 124.6 53.1 518.8 371.9 
(b) Broking & distribution 4,053.7 4,232.0 4,022.4 16,114.9 13,124.0 
(c) Issuer services & advisory 370.3 741.7 337.6 1,sg3_g 811.9 
(d) Unallocated 

Total ( Items (a} to (d) ] 4,553.2 5,098.3 4,413.1 18,527.6 14,307.8 
Add: Unallocated Revenue 
Less: Unallocated Expenses 

Net Profit before tax 4,553.2 s,og9_3 4,413.1 18,527.6 14,307.8 

3 Segment Assets 

(a) Treasury 7,478.2 7,711.8 7,526.7 7,478.2 7,526.7 
(b) Broking & distribution 1,26,665.0 1,26,887.8 72,072.9 1,26,665.0 72,072.9 
(c) Issuer services & advisory 647.8 1,039.6 460.1 647.8 460.1 

ld) Unallocated 1,671.2 1,636.2 1,74g.4 1,671.2 1,74g_4 

Total Assets 1,36,462.2 1,37,275.4 81,809.1 1,36,462.2 81,809.1 

4 Segment Liabilities 

(8) Treasury 5,952.6 6,064.9 5,992.4 5,952.6 5,992.4 

lb} Broking & distribution 1,05,517.3 1,09,686.8 57,385.0 1,05,517.3 57,385.0 
(c) Issuer services & advisory 687.0 635.0 204.9 687.0 204.9 

ld) Unallocated 37.5 5.7 5.7 

Total Liabilities 1, 12.156.9 1, 16,424.2 63,588.0 1,12,156.9 63,588.0 

5 Capital Employed (Segment Assets. Segment Liabilities] 

(a) Treasury 1,525.6 1,646.9 1,534.3 1,525.6 1,534.3 
lb) Broking & distribution 21,1 47.7 17,201.0 14,687.9 21,147.7 14,687.9 

lc) Issuer services & advisory (39.2) 404.6 255.2 (39.2) 255.2 

ld) Unallocated 1,671.2 1,598.7 1,743.7 1,671.2 1,743.7 

Total Capital Employed 24,305.3 20,851.2 18,221.1 24,305.3 18,221 .1 

Notes: 
The Group has reported segment information as per Indian Accounting Standard (Ind AS) 108 on 'Operating segments'. As per Ind AS 108, segments are identified 
based on management's evaluation of financial information for allocating resourses and assessing performance. Accordingly, the Group has identified Following 
three reportable segments: 

Business Seament Principal Activities 
1. Treasury Treasury consists of income from treasury and investment income. 

2. Broking & distribution Broking & distribution Consists of Broking and other related activities, Distribution of third 
party products like Mutual Fund, Life insurance, etc. and sales credit for referred business 
and interest earned on our funds used in brokerage business. 

3. Issuer services & advisory Issuer services & advisory consists of financial advisory services such as equity-debt issue 
management services, merger and acquisition advice and other related activities. 



Notes to Standalone and Consolidated financial results 

1. The above financial results have been prepared in accordance with the recognition and 
measurement principles of Ind AS prescribed under Section 133 of the Companies Act, 2013 read 
with relevant Rules issued there under and other accounting principles generally accepted in India. 

2. The above financial results were reviewed by the Audit Committee and approved by the Board of 
Directors of the Company at its Meeting held on April 20, 2022. The statutory auditors have issued 
an unmodified audit opinion on the standalone and consolidated financial results. 

3. Covid-19 outbreak was declared as a global pandemic by World Health Organisation. The 
Company being classified as an essential service has been in operation consistently with minimal 
staff. As of March 31, 2022, based on the facts and circumstances existing as of that date, the 
Company does not anticipate any material uncertainties which affects its liquidity position and also 
its ability to continue as a going concern. 

4. During the quarter ended March 31, 2022, the Company has allotted 9,660 equity shares of face 
value of 'f 5 each to its employees pursuant to exercise of employee stock options. 

5. During the year ended March 31, 2022, the Company has paid a final dividend for the year ended 
March 31, 2021 of~ 13.50 per equity share as approved by its members at the Annual General 
Meeting held on August 18, 2021. The Board of Directors at its meeting held on October 19, 2021 
had approved and paid an interim dividend of 'f 11.25 per equity share. The Board of Directors at 
its meeting held on April 20, 2022 has proposed a final dividend of 'f 12.75 per equity share. 

6. Pursuant to SEBI Operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 to the 
extent applicable to Commercial Papers, information as required under Regulation 52(4) of SEBI 
(Listing Obligations and Disclosures Requirements) Regulations, 2015 is attached herewith as 
Annexure 'A'. 

7. The standalone and consolidated annual financial results includes the financial results for the 
quarter ended March 31, 2022, being the balancing figure between the audited figures in respect 
of the full financial year and the published audited year to date figures up to the third quarter of 
the current financial year. 

8. These financial results will be available on the Company's website - www.icicisecurities.com 

Mumbai, April 20, 2022 

For and on behalf of th 
ICICI Securities Limit 

'~'Vijay Chandok 

( 

Managing Directo~ CEO 

rectors of 



Annexure A 

Pursuant to SEBI Operational circular SEBI/HO/DDHS/P/CIR/2021 /613 dated August 1 O, 2021 to the extent 
applicable to Commercial Papers, information as required under Regulation 52(4) of SEBI (Listing 
Obligations and Disclosures Requirements) Regulations, 2015 for the year ended March 31, 2022 is as 
mentioned below: 

Key Financial Information 

Particulars Ya ar Ended Year Ended 
March 31, 2022 M arch 31, 2021 

Debt Equity Ratio ' 3.18 1.93 
Debt Service Coverage Ratio 2 0.26 0.42 
Interest Services Coverage Ratio > 7.99 15.67 
Net Worth• f 24,305.3 Million f 18,221.1 Million 
Net Profit after tax f 13,826.0 Million f 10,677.2 Million 

Earnings per share (Diluted) f 42.69 f 33.08 
Outstanding redeemable preference shares Not Applicable Not Applicable 
Capital redemption / Debenture redemption Not Applicable Not Applicable 
reserve 
Current Ratio 1.20 1.28 
Long Term Debt to Working Capital Ratio • Nil NII 
Bad Debts to Accounts Receivables Ratio 0.63% 0.97% 
Current Liability Ratio 0.98 0.96 
Total Debts to Total Assets 0.57 0.43 
Debtors Turnover Ratio• 6.90 4.80 
Inventory Turnover Ratio Not Applicable Not Applicable 
Operating Margin (%) 7 53.94 % 55.32% 
Net Profit Margin (%) • 40.25 % 41.29% 

' Debt Equity Ratio = Debt (Borrowings + Accrued lntarest) I Equity (Equity share capital+ Other Equity) 

' Debt SeNice Coverage Ratio = Profit befort1 intt1rt1st and tax/ (Interest expenses (excludes interest cos/5 on 

leases es per Ind AS I 16 on lt1ast1s) + Principal Repayments) 

• Interest Service Covt1regt1 Ratio = Profit before intt1rest and tax/ Interest expenses fexcfudt1s intt1resr costs on 
fesses as per Ind AS I 16 on Least1s) 

' Net Worth = Equity + Other Equity 

• C,,mpeny do not have any long Term Debt and ht1nct1 the ratio is Nff 

• Debtors Turnovt1r Ratio= Ft1t1 and C,,mmission Income I Trade Rect1ivabft1s 

1 Opt1ratlng Margin = Profit before tax I Total Revt1nue from operations 

• Net Profit Margin = Profit after tax I Total Revenue from operations 



fl 1c1c1 Securities 

April 20, 2022 

National Stock Exchange of India Limited 
Listing Department 
Exchange Plaza, C-1, Block G, 
Sandra Kurla Complex, 
Sandra (E), Mumbai - 400 051 

Dear Sir/Madam, 

SSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers 
Dalal Street, 
Mumbai - 400 001 

Sub: Declaration under Regulation 33 of SEBI (Listing Obllgation and Disclosure 
Requirements) Regulations, 2015 (Listing Regulations) 

Raf: NSE Symbol - ISEC and SSE Scrip Code. 541179 

Pursuant to Regulation 33 of Listing Regulations, we hereby confirm and declare that the 
Statutory Auditors of the Company, B S R & Co. LLP, Chartered Accountants have issued 
audit report on the standalone and consolidated financial results of the Company for the 
quarter and financial year ended March 31, 2022 with unmodified opinion. 

Request to please take the above on record. 

Yours faithfully, 
For ICICI Securities Limited 

~~ 
H~in~~r Jaspal 
Chief Financial Officer 

MtnllMr or NulONlf sioca ~ oil lnelll Ud, 8Sl ltd ... ,..I CQlffllOCl(y b:dwlgt or hhl Uli 
$E8I ~ : INZ0001136Jl 
CIN Ho.; IS71ZOMHIM5'l.C0882~ 1 

ICICI S .e:1,1ritlH Limi te d 
Rogl11MOd Offlco : 
ICICI Vtn1ure HouH 
Al>PHlttob MatiHh• Marg. 
Prabha&M, M\1mbll • 40002S, lnc:h.a 
T•I iV1 22t 0807 7100 
fax 191 U1 6807 7803 

Corpont• Offlo.: 
Shr,ittt S.*•" l<nnwt•do• P,,11. Pio, No. O-!l07. 
T.T.C Ind Arte, MJ.0.C.Tutbtto. Navl Mumbol ~ ◄00 705 
fel 1111 2216807 7100 
F•~ 91 221 68Q7 7801 

Name of Compllance Officer (Broklnp Operaliont) : Mr. Anoop Goyal 
Email AddteH: complloneoofficar@1C1c1securities .com / Tel ten Ut "1070 1000 
Webslto AddretS: www.icicisecurilies.com / www.icic1directcom 



 

 
April 20, 2022 

   

ANALYSIS OF FINANCIAL PERFORMANCE FOR THE  

QUARTER ENDED MARCH 31, 2022 (Q4-FY2022) 

 

 

Consolidated revenue increased by 20.7% from ` 7,393.4 million in Q4-FY2021 to                    

` 8,923.0 million in Q4-FY2022. 

Consolidated profit after tax increased by 3.3% from ` 3,294.7 million in Q4-FY2021 to          

` 3,402.9 million in Q4-FY2022.  

                                           (` in million) 

Consolidated Profit & Loss Account Q4-FY 2021    Q4-FY 2022 % Change 

Revenue From operations:    

(i) Interest income 1,033.6  2,119.1  >100 

(ii) Dividend Income -  0.2  - 

(iii) Fees and commission income    

        Brokerage income 3,945.1  3,728.9  (5.5) 

        Income from services 2,350.1  2,874.8  22.3 

(iv) Net gain on fair value changes 62.4  174.9  >100 

(v) Others 2.2  18.8  >100 

(I) Total revenue from operations 7,393.4 8,916.7 20.6 

(II) Other Income - 6.3 - 

(III) Total Income (I+II) 7,393.4 8,923.0 20.7 

Expenses:    

(i) Finance costs 305.7  910.8  >100 

(ii) Fees and commission expense              470.1  467.4  (0.6) 

(iii) Impairment on financial 

instruments (78.1) 

  

1.8  

 

- 

(iv) Operating expenses 414.6  303.4  (26.8) 

(v) Employee benefits expenses 1,059.1  1,723.4  62.7 

(vi) Depreciation, amortization and 

impairment 139.1 

 

 173.8  

 

24.9 

(vii) Other expenses 669.8  789.2  17.8 

(IV) Total expenses  2,980.3  4,369.8  46.6 

(V) Profit before tax (III-IV) 4,413.1  4,553.2  3.2 

(VI) Tax expense 1,118.4 1,150.3 2.9 

(VII) Profit after tax (V-VI) 3,294.7        3,402.9  3.3 

(VIII) Other comprehensive 

income/(Losses), net of taxes 27.7 

 

            11.9 

 

(57.0) 

(IX) Total comprehensive income  for 

the period (VII+ VIII) 3,322.4 

 

       3,414.8  

 

2.8 

 

                                               

 

        

 

                                                                                            

 

 



 

 
 

 

 

     (` in million)   

Balance Sheet  
As at March         

31, 2021 

As at March         

31, 2022 
% Change 

Financial assets 77,851.1  1,32,254.9  69.9 

Non-financial assets 3,958.0  4,207.3  6.3 

Total assets 81,809.1 1,36,462.2 66.8 

Financial liabilities 57,008.7  1,05,753.0  85.5 

Non-financial liabilities 6,579.3  6,403.9  (2.7) 

Equity 18,221.1       24,305.3 33.4 

Total liabilities 81,809.1 1,36,462.2 66.8 

                                 

                                                                                

Explanatory notes for Q4-FY2022: 

 

 Interest income increased from ` 1,033.6 million for Q4-FY2021 to ` 2,119.1 million 

in Q4-FY2022, an increase of 105.0%. This was primarily due to increase in average 

MTF & ESOP funding book and fixed deposits. 

 

 Brokerage income decreased from ` 3,945.1 million for Q4-FY2021 to ` 3,728.9 

million in Q4-FY2022, a decrease of 5.5%. This was primarily due to decrease in retail 

equity volumes. 

  

 22.3% increase in Income from services from ` 2,350.1 million for Q4-FY2021 to            

` 2,874.8 million in Q4-FY2022. Income from services comprising income earned 

from distribution of financial products as well as issuer services & advisory business 

increased on account of: 

 

o Increase in issuer services & advisory fee income by 21.8% from ` 533.0 

million for Q4-FY2021 to ` 649.0 million in Q4-FY2022 mainly on account of 

heightened level of fund raising activities.  

 

o Increase in income from distribution business from ` 1,398.3 million in                     

Q4-FY2021 to ` 1,682.2 million in Q4-FY2022 due to growth in revenue across 

major products.  

 

 180.3% increase in net gain on fair value from ` 62.4 million in Q4-FY2021 to ` 174.9 

million in Q4-FY2022, primarily due to gain on fair value changes in our treasury 

segment and other investment portfolio held as our stock in trade. 

 

 Finance costs increased from ` 305.7 million for Q4-FY2021 to ` 910.8 million in            

Q4-FY2022. This increase was primarily due to increased borrowing to fund MTF 

and ESOP books. 

 

 Fees and commission expenses decreased from ` 470.1 million for Q4-FY2021 to       

` 467.4 million for Q4-FY2022, primarily due to decrease in revenue linked payout to 

business partners including ICICI Bank.  

 



 

 

 Impairment on financial instruments was a reversal of ` (78.1) million in Q4-FY2021 

compared to a charge of ` 1.8 million in Q4-FY2022. The reversal in Q4-FY2021 was 

on account of certain old receivables that were provided for earlier and later being 

accounted under operating expenses subsequent to their write off following an 

ageing criteria.    

 

 Operating expenses decreased from ̀  414.6 million for Q4-FY2021 to ̀  303.4 million 

in Q4-FY2022, mainly due to decrease in operating expenses linked to volumes and 

on account of of certain old receivables that were provided for earlier and later being 

accounted under operating expenses subsequent to their write off following an 

ageing criteria in Q4-FY2021. 

 

 Employee benefits expenses increased from ` 1,059.1 million for Q4-FY2021 to            

` 1,723.4 million in Q4-FY2022 primarily on account of a level variable pay provision 

in the current quarter compared to frontloaded variable pay provision till H1-FY2021 

and by annual increments in salaries. 

 

 Depreciation and amortisation expense increased from ` 139.1 million for                    

Q4-FY2021 to ̀  173.8 million for the Q4-FY2022, primarily on account of depreciation 

on additions of technology related assets. 

 

 Other expenses increased from ` 669.8 million in Q4-FY2021 to ` 789.2 million in 

Q4-FY2022, an increase of 17.8%, primarily due to increase in digital marketing 

initiatives, recruitment expenses, professional fees and technology related 

expenses in current quarter. 

  

 Total assets increased from ` 81,809.1 million as at March 31, 2021 to ` 1,36,462.2 

million as at March 31, 2022, an increase of 66.8%. This increase was primarily due 

to increases in loan book from ` 29,014.5 million as at March 31, 2021 to ` 68,566.7 

million as at March 31, 2022, as well as increase in fixed deposits placed with 

exchanges, on account of increase in trading volumes.  

 

 Total liabilities and equity increased from ` 81,809.1 million as at March 31, 2021 to                             

` 1,36,462.2 million as at March 31, 2022, an increase of 66.8%. This increase was 

primarily due to increase in borrowings from ` 35,209.6 million as at March 31, 2021 

to ` 77,392.3 million as at March 31, 2022, increase in other financial liabilities from 

` 10,440.5 million to ` 16,521.6 million on account of margin money received from 

clients and increase in trade payables as at March 31, 2022. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
Disclaimer 

Except for the historical information contained herein, statements in this release which 

contain words or phrases such as 'will', ‘expected to’, etc., and similar expressions or 

variations of such expressions may constitute 'forward-looking statements'. These forward-

looking statements involve a number of risks, uncertainties and other factors that could 

cause actual results, opportunities and growth potential to differ materially from those 

suggested by the forward-looking statements. These risks and uncertainties include, but are 

not limited to, the actual growth in broking business and other financial services in the 

countries that we operate or where a material number of our customers reside, our ability 

to successfully implement our strategy, including our use of the Internet and other 

technology our exploration of merger and acquisition opportunities, our ability to integrate 

mergers or acquisitions into our operations and manage the risks associated with such 

acquisitions to achieve our strategic and financial objectives, our growth and expansion in 

domestic and overseas markets, technological changes, our ability to market new products, 

the outcome of any legal, tax or regulatory proceedings in India and in other jurisdictions 

we are or become a party to, the future impact of new accounting standards, our ability to 

implement our dividend policy, the impact of changes in insurance regulations and other 

regulatory changes in India and other jurisdictions on us. ICICI Securities Limited undertakes 

no obligation to update forward-looking statements to reflect events or circumstances after 

the date thereof.  

 

This release does not constitute an offer of securities.  

For investor queries please email at IR@icicisecurities.com 

 

1 billion/million = 100 crore / 10 Lakhs 

 

 

mailto:IR@icicisecurities.com
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