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October 14, 2026 
 
National Stock Exchange of India Limited   
Listing Department       
Exchange Plaza, C-1, Block G,     
Bandra Kurla Complex,      
Bandra (E), Mumbai – 400 051    
 
Dear Sir/Madam, 

 
Sub:   Outcome of Board Meeting held on October 14, 2026 
 
Ref:    NSE Symbol – 745ISL28 (Non-convertible Debentures) 
 
Pursuant to Regulation 51 read with Part B of Schedule III and Regulations 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘Listing Regulations’) read with provisions of SEBI 
Master Circular for Issue and Listing of Non-convertible Securities, Securitised Debt 
Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper and as 
amended from time to time, we wish to inform that the Board of Directors of the 
Company, at its Meeting held today i.e. October 14, 2026, inter-alia, approved the 
unaudited (Standalone and Consolidated) financial results of the Company for the 
quarter and half-year ended September 30, 2026. 

 
Accordingly, we enclose herewith the following: 

 
1. Unaudited (Standalone and Consolidated) financial results of the Company for the 

quarter and half-year ended September 30, 2026; 
 

2. Limited review report on the unaudited (Standalone and Consolidated) financial 
results; 
 

3. Disclosures as specified under Regulation 52 (4) of Listing Regulations; and 
 
4. A statement of utilization of issue proceeds and statement of deviation(s) or 

variation(s) in use of the issue proceeds for the period ended September 30, 2026 
pursuant to Regulation 52 (7) and Regulation 52 (7A) of Listing Regulations read 
with SEBI Master circular dated July 11, 2025. 

 
Further, request you to note that the Non-Convertible Debentures (NCDs) issued by the 
Company and outstanding as on September 30, 2026 are unsecured and accordingly, 
the disclosure pursuant to Regulation 54 of Listing Regulations is not applicable to the 
Company. 
 



 

 

    

The Board Meeting commenced at 10:00 a.m. and concluded at 1:01 p.m. 
 

Request you to please take the above information on records. 
 
Kindly take the above on your records and oblige. 

 
Thanking you, 
 
Yours faithfully, 
 
For ICICI Securities Limited 

 
 

 
 
Raju Nanwani 
Company Secretary 
 
Encl.: As above 
 
CC: 
 
IDBI Trusteeship Services Limited 
Ground Floor, Universal Insurance Building, 
Sir Phirozshah Mehta Road, 
Fort, Mumbai – 400 001 
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BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai -400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

Limited Review Report on unaudited standalone financial results of ICICI Securities 
Limited for the quarter ended 30 September 2026 and year to date results for the 
period from 1 April 2026 to 30 September 2026 pursuant to Regulation 52 and 
Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, as prescribed in 
Securities and Exchange Board of India operational circular 
SEBI/HO/IJDHS/P/CIR/2021/613 dated 10 August 2021, as amended 

To the Board of Directors of ICICI Securities Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of ICICI 
Securities Limited (hereinafter referred to as "the Company") for the quarter ended 30 September 
2026 and year to date results for the period from 1 April 2026 to 30 September 2026 ("the Statement"). 

2. This Statement, which is the responsibility of the Company's management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 52 and Regulation 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations"), as prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended. Our responsibility is to issue a 
report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 241 O "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 

, in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 52 and Regulation 33 of the Listing Regulations, as prescribed in Securities and Exchange 
Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as ! am-, '"''"'"' ·• maaao, '" "'"" 0 ' ., 0, a,,d~aa, O< • ., • roma,M aa, ="'"' 

8 SR & Co. (a partnership Hnnwlth ReglstrntiOl'l No. BA61223)conve1te:t into fl.SR & Co. LLP (e 
L1rnito:!<l LiatJility Partnership with !.I.P Reglstmticm No. AAB-8181) with eff'l<::t lrom Gctobar 14, 2013 

Rea;Jislarod Offico: 

14th Floor, Canlral B Wing and North C Wing, Nese-0 IT Park 4, Nesco 
Genter, Wes~m Express Highway, Goregaon (East), Mumbai - 400063 
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BS R & Co. LLP 

misstatement. 

Mumbai 

14 October 2026 

Limited Review Report (Continued) 

ICICI Securities Limited 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:1 100022 

Roh it Alexander 

Partner 

Membership No.: 222515 

UDIN:26222515YUODXA3628 
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BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 62571010 ' 

Limited Review Report on unaudited consolidated financial results of ICICI Securities 
Limited for the quarter ended 30 September 2026 and year to date results for the 
period from 1 April 2026 to 30 September 2026 pursuant to Regulation 52 and 
Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, as prescribed in 
Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended 

To the Board of Directors of ICICI Securities Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of ICICI 
Securities Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group") for the quarter ended 30 September 2026 and year 
to date results for the period from 1 April 2026 to 30 September 2026 ("the Statement''), being 
submitted by the Parent pursuant to the requirements of Regulation 52 and Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"), as prescribed in Securities and Exchange 
Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as 
amended. 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 52 and Regulation 33 of the Listing Regulations, 
as prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended. Our responsibility is to express 
a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 241 O "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the following entitles: 

• ICICI Securities Limited - Holding Company 

• ICICI Securities Holding Inc. (USA) - Direct Subsidiary Company 

f 
• ICICI Securities Inc. (USA) - Step Down Subsidiary Company 

B S R & Co, (ra partnership iirm with ~egistratii:m No. BA61223) oorwerted into B S R 8, Co. Ll P (a 
Lirni\ed Liability rartnershlp with LLP Registratl()n No. AAB-8181) with affect trom Octobar 14, 2013 

Rsgisternd omce: 

14th Floor, Caotral 8 Wing a11d North C 1,V,ng, Nflsco lT Park 4, Neaoo 
Center, Western Express Highway, O<,ragaon {East), Mumb~I - 400063 
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BS R & Co. LLP 

Limited Review Report (Continued) 

ICICI Securities Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 52 and Regulation 33 of the Listing 
Regulations, as prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended, including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 

6. The Statement includes the interim financial results of 2 Subsidiaries which has not been reviewed, 
whose interim financial results reflects total assets (before consolidation adjustments) of Rs. 653.60 
million as at 30 September 2026 and total revenues (before consolidation adjustments) of Rs. 76.61 
million and Rs.145.62 million, total net profit after tax (before consolidation adjustments) of Rs. 9.01 
million and Rs.18.72 million and total comprehensive income (before consolidation adjustments) of 
Rs. 9.01 million and Rs.18.72 million, for the quarter ended 30 September 2026 and for the period 
from 1 April 2026 to 30 September 2026 respectively, and cash out flows (net) (before consolidation 
adjustments) of Rs. 22. 7 million for the period from 1 April 2026 to 30 September 2026. as considered 
in the Statement. According to the information and explanations given to us by the Parent's 
management, these interim financial results are not material to the Group. 

Our conclusion is not modified in respect of this matter. 

Mumbai 

14 October 2026 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:10, 48W/W-100022 

t.:.t .. 
Partner 

Membership No.: 222515 

UDIN:26222515PYRFSB7091 
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!CICI SECURITIES LIMITED 

Stat~ment of standalone financial results for the quarter and six months ended September 30, 2026 

Quarter ended Six months Ended Yei=1rended 

Particulars September 30, June 30, September 30, September 30, September 30, March 31, 
2026 2026 2025 2026 2025 2026 

(Unaudited} (Unaudited) (Unaudited} (Unaudited) (Unaudited) (Audited) 

Revenue from operations 

(ii Interest income 8,069.5 7,165.1 6,752.9 15,234.6 13,004.1 27,181.9 
(ii) Dividend income 1.3 - 0.8 1.3 0.8 4,0 
{iii) Fees and commission income 

- Brokerage income 4,121.4 4,511.2 3,903.4 8,632.6 8,096.3 16,609.5 
- Income from services 4,422.0 3,455.5 3,580.2 7,877.5 7,000.0 14,396.0 

(iv) Net gain/ (loss) on fair value changes 10.0 333.7 (19.2) 343.7 205,3 673.8 
(v) Others 3.6 3.4 2.4 7.0 4.9 15.0 

(I) Total revenue from operations 16,627.8 15,468.9 14,220.5 32,096.7 28,311.4 58,880,2 

(II) Other income (0,6) 10.9 1.1 10.3 21.4 27.5 

(Ill) Total income (1+11) 16,627.2 15,479.8 14,221.6 32,107.0 28,332,8 58,907.7 

Expenses 

(i) Finance costs 5,567.3 5,021.3 4,062.6 10,588.6 8,119.4 17,225.4 
(ii) Fees and commission expense 346.8 268.5 211.2 615,3 613.8 1,159.3 

{iii) Impairment on financial instruments 19.5 5.7 (0.3) 25.2 (65.6) (94.9) 
(iv) Operating expense 268.4 335,3 266.4 603.7 600.3 1,174.0 

(v) Employee benefits expenses 2,870.6 2,586.9 2,583.0 5,457.5 5,289.2 10,781.7 

(vi) Depredation, amortization and impairment 429.6 417.1 406.4 846.7 806.9 1,602.4 

(vii) Other expenses 1,227.7 1,225.5 992.2 2,453.2 2,029.0 4,165.1 

(IV) Total expenses (IV) 10,729.9 9,860.3 8,521.5 20,590,2 17,393.0 36,013.0 

(VJ Profit before tax (Ill-IV ) 5,897.3 5,619.5 5,700.1 11,516.8 10,939,8 22,894.7 

(VI) Tax expense: 

(1) Current tax 1,558.6 1,469.1 1,483,7 3,027.7 2,859.1 5,752.4 

(2) Deferred tax (40.9) (29.2) (17.3) (70.1) (48.1) 94.9 

1,517,7 1,439.9 1,466.4 2,957.6 2,B11,0 5,847.3 

(VIII Profit for the period/ year (V•VIJ 4,379.6 4,179.6 4,233,7 8,559.2 8,128.8 17,047.4 

{VIII) Other comprehensive income 
(i) Items that will not be reclassified to profit or loss 

(a) Remeasurement of defined employee (12.0) (76.3) (22.5) (88.3) (148.8) (134.0) 

benefit plans 
(ii) Income tax relating to items that will not be 3,0 19.2 10,6 22.2 17.9 33.7 

reclassified to profit or loss 

Other comprehensive income (9.0) (57.1) (11.9) (66.1) (130,9) (100,3) 

(IX) Total comprehensive income for the period/ year 

{Vll+VIII) [comprising profit and other 4,370.6 4,122.5 4,221.8 8,493,1 7,997.9 16,947,1 

comprehensive income for the period/ year} 

(X) Earnings per equity share: 
(Face value I( 5/- per share}w 

Basic (in a{') 18.12 17.29 17.51 35.41 33.63 70,55 

Diluted {in ~) 18.12 17.29 17.51 35.41 33.63 70.55 

(XI) Paid-up equity share capital (Face value of Ill 5/- per 1,208.3 1,208.3 1,208.3 1,208.3 1,208.3 1,208.3 

share) 
Other equity 61,319.9 

(See accompanying notes to the financial results) 

* EPS 1s not annualised for mtenm periods 



ICICI SECURITIES LIMITED 
STANDALONE BALANCE SHEET 

ASSETS 

1 Financial Assets 
(a) Cash and cash equivalents 

(b) Bank balance other than (a) above 
(c) Derivative financial instruments 

(d) Securities for trade 

{e) Receivables 

([) Trade receivables 

(f) Loans 
(g) Investments 

(h) Other financial assets 

2 Non-financial Assets 
(a} Current tax assets (net) 

(b) Deferred tax assets (net) 

(c) . Property, plant and equipment 
(d) Right-of-use assets 

(e) 
(f) 

(g) 
(h) 

Capital work-in-progress 

Intangible assets under development 

Other intangible assets 

Other non-financial assets 

LIABILITIES AND EQUITY 

LIABILITIES 
1 Financial liabilities 

(a) Payables 
(I) Trade payables 

Total Assets 

(i) total outstanding dues of micro enterprises and 

small enterprises 

(ii) totql outstanding dues of creditors other than micro 

enterprises and small enterprises 

(b) Debt securities 
(c) Borrowings {Other than debt securities) 

{d) Lease liabilities 
(e) Other financial liabilities 

2 Non-financial Liabilities 
(a) Current tax liabilities (net) 
(b) Provisions 

(c) Other non-financial liabilities 

3 EQUITY 
(a) Equity share capital 

(b) Other equity 

Asat 

September 30, 2026 

(Unaudited) 

37,8 
1,70,666.2 

9.1 
1,534.7 

2,710.9 
2,02,200.9 

843,3 

3,123.7 

3,81,126.6 

960.9 
182,8 

3,378,6 
2,063,5 

2,4 

1,114.7 
627,7 

1,449,0 

9,779.6 

(' million) 

Asat 

March 31, 2026 

(Audited) 

47.0 
1,84,221.5 

2.7 
1,349.6 

5,422.1 

1,45,605.9 
794.8 

6,505.7 

3,43,949.3 

961.4 

90.4 

3,574.4 
2,029.4 

120.1 
784.2 

577.2 

1,215.5 

9,352.6 

3,90,906.2 3,53,301.9 ==========~=~ 

10,886.0 

2,77,718.7 
8,710.0 
2,398,5 

20,164.2 
3,19,877.4 

81.0 
352.1 

4,814.1 
5,247.2 

1,208.3 
64,573.3 
65,781.6 

15,406.0 

2,36,644.1 

13,615.9 
2,321.7 

16,170.6 

2,84,158.3 

293.5 
6,321.9 

6,615.4 

1,208.3 
61,319.9 



ICICI SECURITIES LIMITED 

STANDALONE STATEMENT OF CASH FLOW 

A Cash flaw generated from / {used in) operating activities 

Profit before tax 
Add /(less): Adjustments 

- Depreciation and amortisation 

- Interest expense 
- Interest received on Repo lending 
- Interest on income tax refund 
- Interest income on fair valuation of security deposits 

Dividend income on equity securities 
- Share based payments to employees 
- Bad and doubtful debts 

- Net (gain)/loss on derecognition of property, plant and equipment 
- Unrealised foreign exchange (goin)/loss 

- Net (gain)/loss arising on financial assets measured at FVTPL 

Operating profit before working capital changes 

Adjustments for changes in working capital: 

- (Increase)/ decrease in other bank balances 

- {Increase)/ decrease in derivative financial instruments 
- {Increase)/ decrease in securities for trade 
- {lncreqse) / decrease in receivables 

- {Increase)/ decrease in loans 
- (Increase)/ decrease in other financial assets 
- (Increase) / decrease in other non- financial assets 
- Increase/ (decrease) in trade payables 
- Increase/ (decrease) in deposits 

- Increase/ (decrease) in other financial liabilities 
- Increase/ (decrease) in provisions 
- lncreqse / (decrease) in other non-financial liabilities 

Cash generated/ (used) from operations 

Income tax paid (net) 

Net cash gener~ted from / (used in) operating activities (A) 

B Cash flow generated from/ (used in) investing activities 

- Purchase of investments 
- Dividend income received 

Purchase of property, plant and equipment (including intangible assets) 
Proceeds from sale of property, plant and equipment (including intangible assets) 
Purchase of intangible assets (including intangible assets under development) 

Net cash generated from / (used in) investing actMties (B) 

C Cash flow generated from / (used in) financing activities 

- Proceeds from commercial paper borrowings 
Repayment af commercial paper borrowings 
Proceeds from bank overdraft {including working capital demand loan) 
Repayment of bank overdraft (including working capital demand loan) 

Proceeds/ (repayments) from Repo {net) 
Interest paid on borrowings 

Interest received on Repo lending 
Dividend paid 

'Interest paid on lease lic:ibilities 
Repayment of lease liabilities 

Net cash generated from/ (used in} financing activities (C} 

ft' million) 

For the six months ended For the six months ended 

September 30, 2026 September 30, 2025 

(Unaudited) (Unaudited) 

11,516.8 

846,7 
10,557.6 

(61.1) 
(5.7) 
(6.7) 
(1.3) 
52.S 
27.6 
(4.6) 
O.G 

(47.5) 

22,874.9 

13,555.3 
(6.4) 

(137.61 
2,667.9 

(56,579.9) 
3,346.2 

(233.5) 
(4,520.0) 

3,993.6 
(29.7) 

(1,508.1) 

(39,452.2) 
(16,577.3) 

(2,940.5) 

(19,517.8) 

(6.0) 

1.3 
(202.2) 

1.4 
(548.7) 

(754.2) 

4,99,723.4 
(4,59,822.3) 
1,14,42L2 

(1,18,817.0) 
(510.2) 

(9,270.9) 
61,1 

(5,292.2) 
(112,9) 
(117.4) 

20,262,8 

10,939.8 

806.9 
8,101.3 

(65.0J 

(3.5) 
(0.8) 

164.9 
(55.4) 
(21.4) 

5.6 

(11.0J 

19,861.4 

(2.568.5) 
(5.2) 

913,7 

4,742.6 

(38,030.8) 

1.486.0 
(215.2) 

(2,776.2) 

(16.7) 

1.210.3 
84.6 

(1,227.3) 

(36,402.7) 
(16,541.3) 

(2,880.3) 

(19,421.6) 

0.8 

(456.7) 

4.5 
(506.3) 

(957.7) 

3,50,093.2 

(3,15.987.0) 
95,757.5 
(95,569.5) 

(639.0} 
(6,520.5) 

65,0 

(7,007.9) 
(109.8) 

(21.4) 



ICICI SECURITIES LIMITED 

STANDALONE STATEMENT OF CASH FLOW 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the period 

Cash and cash equivaleJlts at the end of the period 

Components of cash and cash equivalents 
Cash and Cash Equivalents comprises of: 

(a) Cash on hand 

{b) Balances with Banks [of the nature of cash and cash equivalents) 
In current accounts with banks 

(c) Others 

- Term Deposit with original maturity of less than three months (including accrued 

interest) 

Total cash and cash equivalent$ 

5t' 0.0 million indicates values are lower than~ 0.1 million, where applicable 

Note: 

(If million) 

For the six months ended For the six months ended 

September 30, 2026 September 30, 2025 

(Unaudited) (Unaudited) 

(9.2) 

47.0 

37.B 

37,8 

37,8 

(318.7) 

346,2 

27.5 

27.5 

27.5 

(i) The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Indian Accounting Standard (Ind AS-7) -

Statement of Cash Flow. 



ICICI SECURITIES LIMITED 

Statement of consolidated financial result, for the quarter and six months ended September 30, 2026 

Quarter ended Six months ended Year ended 

Particulars September 30, June 30, September 30, September 30, September 30, Marc:h 31, 
2026 2026 2025 2026 2025 2026 

(Unaudited) I Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue from operations 
(i) Interest income S,073.5 7,169,0 6,755.7 15,242,5 13,009.4 27,194.6 
(ii) Dividend income 1.3 - 0.8 1,3 0.8 4.0 
{iii) Fees and commission income 

- Brokerage income 4,121,4 4,511.2 3,903.4 8,632.6 8,096.3 16,609.5 
- Income from services 4,423.5 3,457.0 3,581.5 7,880.5 7,002.7 14,401,5 

(iv) Net goin/ (loss) on fair value changes 10,0 333,7 (19.2) 343.7 205,3 673.8 
(v) Others 3.6 3,4 2.4 7.0 4.9 15.0 

(I) Total revenue from operations 16,633.3 15,474.3 14,224.6 32,107.6 28,319,4 58,B98.4 

(II) Other income 6.5 8,7 13.4 15,2 36,9 63.9 

(Ill) Total Income (1+11) 16,639,8 15,483,0 14,238.0 32,122.8 28,356.3 58,962.3 

Expenses 

Fl Finance costs 5,569.1 5,023.0 4,063,9 10,592.1 8,122.0 17,231.1 
(ii) Fees and commission expense 283.4 202.7 151.9 486.1 486.3 903.4 
(iii) Impairment on financial instruments 19,5 5.7 (0.3) 25,2 (65,6) (94.9) 
{iv) Operating expense 268.4 335,3 26.6.4 603.7 600.3 1,174.0 
(v) Employee benefits expenses 2,920.5 2,627.6 2,629.8 5,548.1 5,376.9 10,950.9 
{vi) Depredation, amortization and impairment 429.7 417.1 406.4 846,8 807.0 1,602.6 
(vii) Others expenses 1,242.8 1,242.4 1,003.6 2,485.2 2,057A 4,221.4 

(IV) Total expenses (M 10,733.4 9,853.8 8,521.7 20,587.2 17,384.3 35,988,5 

(VJ Profit before tox (Ill-IV) 5,906.4 5,629.2 5,716.3 11,535.6 10,972.0 22,973.8 

(VI) Tox expense: 
(1) Current tax 1,558.7 1,469.1 1,483.8 3,027.8 2,859.2 5,752.5 
(2) Deferred tax (40.9) (29.2) (17.3) (70.1) (48,1) 90,0 

1,517.8 1,'39,9 11'46&.5 2,957.7 2,811.1 5,842.5 

(VII) Prof'rt for the period/ year {V•VIJ 4,388.6 4,189.3 4,249.8 8,577.9 81160,9 17,131.3 

(VIII) other comprehensive income 
(iJ Items that will not be reclassified to profit or loss 

(a) Remeasurement of defined employee benefit plans (12.0) (76,3) (22,5) (88.3) (148.8) (134.0) 
(iii Income tax relating to items that will not be reclassified 3.0 19.2 10,6 22.2 17.9 33.7 

to profit or loss 

Other comprehensive income (9.0) (57.1) (11.9) {66.1) (130,9) (100.3) 

(IX) Total comprehensive income for the period/ yeqr (Vll+VIII} 
[comprising profit and other comprehensive income for the 4,379.6 4,132.2 4,237.9 8,511.8 8,030.0 17,031.0 
period/ year] 

(X) Earnings per equity share: 
(Face value It' 5/- per shqre)* 
Basic (in~) 18.16 17.33 17.58 35.49 33.76 70.89 
Diluted (in '{) 18.16 17.33 17.58 35.49 33.76 70.89 

(XI) Paid-up equity share capital (Face value of~ 5/- per share) 1,208.3 1,208.3 1,208.3 1,208.3 1,208.3 1,208.3 

other equity 61,737.3 

!See accompanying notes to the financial results) 
* EPS is not annualised for interim periods 



ICICI SECURITIES LIMITED 

CONSOLIDATED BALANCE SHEET 

ASSETS 

1 Financial assets 

(a) Cash and cash equivalents 

(b) Bank balance other than (a) above 

(c) Derivative financial instruments 

(d) Securities for trade 

(e) Receivables 
(I) Trade receivables 

(f) Loans 

(g) Investments 

(h) Other financial assets 

2 Non-financial assets 

(a) Current tax assets {net) 

(b) Deferred tax assets (net) 

(c) Property, plant and equipment 
(d) Right-of-use assets 

(e) Capital work-in-progress 

(f) Intangible assets under development 

(g) Other intangible assets 

(h) Other non-financial assets 

Total Assets 

LIABILITIES AND EQUITY 

LIABILITIES 

1 Financial liabilities 

(a) Payables 

(I) Trade payables 

(ii total outstanding dues of micro enterprises and 

small enterprises 
{ii) total outstanding dues of creditors other than micro 

enterprises and small enterprises 

(b) Debt securities 

(c) Borrowings (Other than debt securities) 

(d) Lease liabilities 

(e) Other financial liabilities 

2 Non-financial liabilities 
(a) Current tax liabilities (net) 
(b) Provisions 

{c) Other non-financial liabilities 

3 EQUITY 
(a) Equity share capital 

(b) Other equity 

Total Liabilities and Equity 

Asat 
September 30, 2026 

(Unaudited) 

275,7 
1,71,011,7 

9.1 
1,534.7 

2,713.8 
2,02,200.9 

703.2 
3,133.0 

3,81,582.1 

959.1 
212.6 

3,378.7 
2,063,5 

2.4 
1,114.7 

627.7 
1,454.3 
9,813.0 

3,91,395.1 

10,869.7 
2,77,718.7 

8,710.0 
2,398.5 

20,164.2 
3,19,861.1 

81.0 
352.1 

4,882.5 

5,315.6 

1,208.3 
65,010.1 
66,218.4 

3,91,395.1 

(" million) 

Asat 

March 31, 2026 

(Audited) 

307.6 
1,84,556.3 

2.7 
1,349.6 

5,428.0 
1,45,605.9 

654.7 
6,514.5 

3,44,419.3 

959.9 
120.0 

3,574.5 
2,029.4 

120.1 
784.2 
577,2 

1,219,5 

9,384.8 

3,53,804.1 

15,403.2 
2,36,644.1 

13,615.9 
2,321.7 

16,170.7 
2,84,155.6 

293.5 
6,409.4 
6,702.9 

1,208.3 
61,737.3 
62,945.6 



ICICI SECURITIES LIMITED 

CONSOLIDATED STATEMENT OF CASH FLOW 

A Cash flow generated from / (used in) operating activities 

Profit before tax 
Add /(less): Adjustments 

- Depreciation and amortisation 
- Interest expense 
- Interest received on Repo lending 

- Interest on income tax refund 
• Interest income on fair valuation of security deposits 
- Dividend income on equity sec:urities 

- Share based payments to employees 

- Bad cmd doubtful debts 
- Net (gain)/loss on derecognition of property, plant and equipment 

- Unrealised foreign exchange (goin)/loss 
- Net (gain)/loss arising on financial assets measured at FVTPL 

Operating profit before working capital changes 

Adjustments for changes in working capjtal· 
- (Increase) / decrease in bank balance 
- (Increase) / decrease in derivative financial instruments 

- (Increase) / decrease in securities for trade 
- (Increase) I decrease in receivables 
- (Increase) / decrease in loons 
- (Increase) / decrease in other financial assets 
- (Increase)/ decrease in other non- financial assets 
- Increase/ (decrease) in derivative financial instruments 

- Increase/ (decrease) in trade payables 

- Increase I (decrease) in deposits 
- Increase/ (decrease) in other financial liabilities 

- Increase/ (decrease) in provisions 
- Increase/ (decrease) in other non-fincmcial liabilities 

Cash generated / (used) from operations 

Income tax paid (net) 

Net cash generated from / (used in) operating activities (A) 

B Cash flow generoted from/ (used in) investing activities 

- Purchase of investments 
- Dividend income received 

Purchase of property, plant and equipment (including capital work in progress) 
- Proceeds from sale of property, plc:mt and equipment (including intangible assets) 
- Purchase of intangible assets (including intangible assets under development) 

Net cash generated from / (used in) investing activities (B) 

C Cash flow generated from/ (used in) financing activities 
Proceeds from commercial paper borrowings (net) 
Repayment of commercial paper borrowings (net) 
Proceeds from bank overdraft (including working capital demand Joan) 

Repayment of bank overdraft (including working capital demand loan) 

Proceeds/ (repayments) from Repo (net) 
Interest paid on borrowings 
Interest received on Repo lending 

Dividend paid 
Interest paid on lease liabilities 

Repayment of lease liabllltles 

Net cash generated from/ (used in) fi11ancing activities (C) 

Net decrease in cash and cash equivalents (A+B+C) 

For the six months 

ended 
September 301 2026 

(Unaudited) 

11,535.6 

846.8 
10,557.6 

(61.1) 

(S.71 
{6.7) 
(1,3} 

53.2 
30,0 

(4.6) 
(4.9) 

(47.SJ 

22,891.4 

13,544.6 
(6.4) 

(137.6) 

2,668.5 
(56,579.9) 

3,351.1 
(234.9) 

(4,533.5) 

3,993.5 

(29.71 
(1,527.31 

(39,491.6) 

(16,600.2) 
(2,940,3} 

(19,540.5} 

(6.0J 
1.3 

(202.3) 
1.4 

(548.61 

(754.2} 

4,99,723.4 
(4,69,822,3} 

1,14,421.2 

(1,18,817.0) 
(510.21 

(9,270.9} 
61.1 

(5,292.~I 
(112.9) 

(117.41 

20,262.8 

(31.91 

{!(million) 

For the six months 

ended 

September 30 2025 
{Unaudited) 

10,972.0 

807.0 
8,101.3 

{65.0) 

(3.5) 

(0.8) 

167.2 

(55.4) 

(21.4) 
(15,5) 

(11.0) 

19,874.9 

{2,670.6) 
(2,6) 

913.7 
4,745.2 

(38,030.8) 
1,506.7 

(220.2) 

(2,6) 
(2,762.5) 

(16.7) 

1,210.3 
84,7 

(1,245.5) 

(36,490.9) 

(16,616.0) 

(2,880.8) 

(19,496.8) 

0.8 
(456.7) 

4.5 
(506.3) 

(957.7) 

3,50,093.2 

(3,15,987.0) 

95,757.5 

(95,569.5) 

(639.0) 

(6,520.5) 

65.0 

(7,007.9) 

(109,8) 

(21.4) 

20,060.6 

(393.9) 
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ICICI SECURITIES LIMITED 

CONSOLIDATED STATEMENT OF CASH FLOW 

Cash and cash equivalents at the beginning of the period 

Cash and cash equivalents at the end of the period 

Components of cqsh and cash equivalents 
Cash and Cash Equivalents comprises of: 

(a) Cash on hand 
{b) Balances with Banks (of the nature of cash and cqsh equivalents) 

In current accounts with banks 
(c) Cheques, drafts on hand 

(c) Others 

- Term Deposit with original maturity of less than three months (including accrued interest) 

Total cash and cash equivalents 

=r 0,0 million indicates values are lower than~ 0,1 million, where applicable 

Note: 

For the six months 

ended 
September 301 2026 

(Unaudited) 

307.6 

275,7 

275,7 

275,7 

(il:million) 

For the six months 

ended 

September 30 2025 
(Unaudited) 

628.0 

234.1 

234.1 

234,1 

The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Indian Accounting Standard {Ind AS-7) -

Statement of Cosh Flow. 



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 October 14, 2026. The statutory 
auditors have conducted limited review and issued an unmodified report on the standalone 
and consolidated financial results for the quarter and six months ended September 30, 2026. 

3. During the six months ended September 30, 2026, the Company has paid final dividend for 
the financial year ended March 31, 2026 of ~ 16.5 per equity share as approved by its 
members at the Annual General Meeting held on June 10, 2026. The Board of Directors at its 
meeting held on July 15, 2026 had declared an interim dividend of~ 5.4 per equity share and 
paid on July 18, 2026. 

4. The Company has entered into a Business Transfer Agreement ("BTA") dated September 23, 
2026 with ICICI Prudential Asset Management Company Limited for the transfer of the 
Company's Portfolio Management Services (PMS) business together with the relevant 

employees of the Company to ICICI Prudential Asset Management Company Limited, by way 
of a slump sale, as a going concern, on such terms, conditions and consideration as specified 
in the BT A. The Company has made an application to SEBI on September 29, 2026 seeking 

approval for the proposed business transfer. The said transaction is subject to receipt of 

requisite approvals from the regulatory/statutory authorities as per applicable regulations 
and completion of requisite regulatory formalities. 

5. Pursuant to Regulation 52(4) of the SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015 ("Listing Regulations") and SEBI Master Circular bearing reference no. 

SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/103 dated July 11, 2025 to the extent applicable 
to the Commercial Papers and Non-Convertible Debentures (as amended from time to time), 
information as required for the six months ended September 30, 2026 is enclosed herewith 
as Annexure 'A'. 

6. Pursuant to Regulation 52(7) and Regulation 52(7 A) of Listing Regulations read with SEBI 
Master circular dated July 11, 2025, a Statement of utilization of issue proceeds and 
statement of deviation(s) or variation (s) in use of the issue proceeds for the six months ended 
September 30, 2026 is enclosed herewith as Annexure 'B'. The issue proceeds had been fully 

utilised and there is no deviation/ variation in the use of the issue proceeds from the objects 
stated in the prospectus/ offer document/ information memorandum of such non-convertible 
debentures. 



7. The consolidated financial results of the ICICI Securities Limited include results of its wholly­
owned subsidiary ICICI Securities Holdings Inc. and step-down subsidiary ICICI Securities Inc. 
both of which are incorporated in USA. 

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

Mumbai, October 14, 2026 

For and on behalf of the Board of Directors of 
ICICI Securities Limited 

Managing Director & CEO 



AnnexureA 

Key Financ;ial Information as per Consolidated Financ;ial Results 

Partic;ulars Six months Six months Year 
ended ended / ended 

September 30, September 30, Marc;h 31, 
2026' 2025' 2026 

Debt Equity Ratio 1 4.33 4.39 3.98 
Debt Service Coverage Ratio 2 0.07 0.08 0.15 

Interest Services Coverage Ratio 3 2.10 2.37 2.35 

Net Worth ('{ million) 4 '{ 66,218.4 '{ 55,410.0 '{ 62,945.6 

Net Profit after tax fl' million) ~ 8,577.9 ~8.160.9 ~ 17,131.3 

Earnings per share (Diluted) ~ 35.49 '{ 33.76 '{ 70.89 

Outstanding redeemable preference shares Not Applicable Not Applicable Not Applicable 

Capital redemption reserve Not Applicable Not Applicable Not Applicable 

Debenture redemption reserve (~ million) ' '{ 500.00 Not Applicable ~ 500.00 

Current Ratio 1.20 1.18 1,22 

Long Term Debt to Working Capital Ratio 5 0.08 Nil 0.08 

Bad Debts to Accounts Receivables Ratio 1.57% 0.24% 0.17% 

Current Liability Ratio 0.97 0.99 0.97 

Total Debts to Total Assets 0.73 0.73 0.71 

Debtors Turnover Ratio 6 6.08 7.12 5.71 

Inventory Turnover Ratio Not Applicable Not Applicable Not Applicable 

Operating Margin (%) 7 35.93% 38.74% 39.01% 

Net Profit Margin (%) 8 26.72% 28.82% 29.09% 

1 Debt Equity Ratio = Debt (Borrowings + Accrued Interest) / Equity (Equity share capital + Other Equity) 

2 Debt Service Coverage Ratio = Profit before interest and tax/ (Interest expenses (excludes interest costs on 

leases as per Ind AS 116 on leases) + Principal Repayments) 

3 Interest Service Coverage Ratio = Profit before interest and tax/ Interest expenses (excludes interest costs 

on leases as per Ind AS 116 on leases) 

4 Net Worth = Equity+ Other Equity 

5 long Term Debt represents non-convertible debentures issued by the Company 

6 Debtors Turnover Ratio = Fee and Commission Income /Trade Receivables 

7 Operating Margin = Profit before tax/ Total Revenue from operations 

8 Net Profit Margin = Profit after tax/ Total Revenue from operations 

11 The Company confirms that it has duly complied with all the applicable covenants as stipulated in the 
debenture trust deed for its NCDs and there has been no breach of any covenant during the quarter and six 
months ended September 30, 2026 from the date of issuance of the NCDs. Refer Note 6 of Notes to results. 

* Ratios for the six months ended September 30, 2026 and September 30, 2025 are not annualised. 



Annexure B 

Disclosure in compliance with Regulation 52(7) & 52(7A) of Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the six 
months ended September 30, 2026 is as mentioned below: 

A. Statement of utilization of issue proceeds: 

Name ISIN Mode Type of Date of Amount Funds Any If 8 is Remark 

of the of Fund instrum raising Raised utilized deviatio Yes, s, if any 
Issuer Raising ent funds ('I' In ('I' In n then 

(Public Million) Million) (Yes/ specify 

issues I No) the 

Private purpos 

placem e of 

ent) for 
which 
the 
funds 
were 

utilized 

1 2 3 4 5 6 7 8 9 10 
ICICI INE763 Private Non- Novem 'I' 5,000 'I' 5,000 No Not Not 

Securiti G08967 Placem Convert ber 24, million million Applica Applica 

es ent ible 2025 ble ble 

Limited Debent 

ure 

Note: The Company received an additional premium of=?: 0.65 million on NCO issuance through EBP process under coupon 

discovery - multiple yield allotment basis. The premium amount has also been fully utilised for the object of the issue / 

purpose for which the funds has been raised as stated in the Debenture trust deed. 

B. Statement of deviation/ variation in use of Issue proceeds is as follows: 

Particulars Remarks 
Name of listed entity ICICI Securities Limited 
Mode of fund raisinq Private placement 
Tvne of instrument Non-convertible Debentures 
Date of raisina funds November 24, 2025 
Amount raised '< 5,000 million 
Is there a deviation/ variation in use of funds raised? No 
Whether any approval is required to vary the objects of the Not Applicable 
issue stated in the prospectus/ offer document? 
If ves, details of the aooroval so reauired? Not Aoolicable 
Date of aooroval Not Aoolicable 
Explanation for the deviation/ variation Not Aoolicable 

Objects for which funds have been raised and where there has been a deviation/ variation, in the 
following table: 



Original Modified Original Modified Funds Amount of Remarks, 
object object, if allocation allocation, utilised deviation I if any 

any if any variation for 
the period 
according to 
applicable 
object (~ In 
Million and 
in%) 

--- Not Aoolicable ---

Deviation could mean: 
a) Deviation in the objects or purposes for which the funds have been raised 
b) Deviation in the amount of funds actually utilized as against what was originally disclosed. 

Mumbai, October 14, 2026 

For and on behalf of the Baard of Directors of 

ICICI Securities Limited 

<~ 
T K Srirang 
Managing Director & CEO 
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