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Limited Review Report on unaudited standalone financial results of ICICI Securities 
Limited for the quarter ended 30 September 2023 and year to date results for the 
period from 1 April 2023 to 30 September 2023 pursuant to Regulation 33 and 
Regulation 52(4) 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

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
2023 and year to date results for the period from 1 April 2023 to 30 September 2023 (“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 33 and Regulation 52(4) 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. 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) 2410 “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 33 and Regulation 52(4) 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, 

Annexure 
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including the manner in which it is to be disclosed, or that it contains any material misstatement.

For B S R & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Rohit Alexander
Partner

Singapore Membership No.: 222515

16 October 2023 UDIN:23222515BGZAFR6921

RQHIT JOSEPH DigitallysignedbyROHIT 
JOSEPH ALEXANDER 

ALEXANDER Date: 2023.10.1616:19:20 
+05'30' 
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Limited Review Report on unaudited consolidated financial results of ICICI Securities 
Limited for the quarter ended 30 September 2023 and year to date results for the 
period from 1 April 2023 to 30 September 2023 pursuant to Regulation 33 and 
Regulation 52(4) 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

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 2023 and year 
to date results for the period from 1 April 2023 to 30 September 2023 (“the Statement”), being 
submitted by the Parent pursuant to the requirements of Regulation 33 and Regulation 52(4) 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.

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 33 and Regulation 52(4) 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. 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) 2410 “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 entities:

ICICI Securities Holding Inc. (Direct Subsidiary) and

ICICI Securities Inc. (Step Down Subsidiary)

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 33 and Regulation 52(4) 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, including the manner in which it is to be 
disclosed, or that it contains any material misstatement.

• 
• 
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6. The Statement includes the interim financial information of 2 Subsidiaries which have not been 
reviewed, whose interim financial information reflects total assets (before consolidation adjustments) 
of Rs. 468.40 million as at 30 September 2023 and total revenues (before consolidation adjustments) 
of Rs. 58.50 million and Rs. 110.80 million, total net profit after tax (before consolidation adjustments) 
of Rs. (2) million and Rs. 6.90 million and total comprehensive income (before consolidation 
adjustments) of Rs. (2) million and Rs 6.90 million, for the quarter ended 30 September 2023 and for 
the period from 1 April 2023 to 30 September 2023 respectively, and cash outflows (net) (before 
consolidation adjustments) of Rs. 8.90 million for the period from 1 April 2023 to 30 September 2023. 
as considered in the Statement. According to the information and explanations given to us by the 
Parent’s management, this interim financial information is not material to the Group.

Our conclusion is not modified in respect of this matter.

For B S R & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Rohit Alexander
Partner

Singapore Membership No.: 222515

16 October 2023 UDIN:23222515BGZAFO3888

RQHIT JOSEPH Digitally signed by ROHIT 
JOSEPH ALEXANDER 

ALEXA N DER Date: 2023.10.16 16:20:56 
+05'30' 



ICICI SECURITIES LIMITED 

Statement of standalone firHmcial results for the quarter and six months ended September 30, 20.23 
('1::million) 

Quarter ended Six months ended Year ended 

Particulars September 30, June 30, September 30, September 30, September 30, March 31, 

2023 2023 2022 2023 2022 2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) !Audited! 

Revenue from operations 

(i) Interest income 3,878.3 3,075.6 2,273.4 6,953.9 4,454.0 10,012.2 

(ii) Dividend income 0.4 0.5 0.4 0.5 0.5 

(iii) Fees and commission income 

- Brokerage income 4,843.9 3,428.9 3,289.0 8,272.8 6,322.8 12,563.0 

- Income from services 3,558.9 2,517.1 2,719.4 6,076.0 5,273.4 10,672.6 

(iv) Net gain on fair value changes 199.8 316.0 296.6 515.8 460.7 889.0 

(v) Others 4.8 3.5 3.8 8.3 6.8 15.7 

(I) Total revenue from operations 12,486.1 9,341.1 8,582.7 21,827.2 16,518.2 34,153.0 

(II) Other income (1.0) 1.3 63.5 0.3 65.4 69.7 

(Ill) Total income (1+11) 12,485.1 9,342.4 8,646,2 21,827.5 16,583.6 34,222.7 

Expenses 

(i) Finance costs 2,148.6 1,845.0 1,081.1 3,993.6 2,083.5 5,358.1 

(ii) Fees and commission expense 584.5 439.5 437.2 1,024.0 859.5 1,750.0 

(iii) Impairment on financial instruments 52.8 7.3 15.4 60.1 35.0 32.9 

(iv) Operating expense 486.8 335.0 304.0 821.8 549.5 1,307.4 

(v) Employee benefits expenses 2,294.0 1,983.0 1,825.6 4,277.0 3,552.1 6,864.0 

(vi) Depreciation, amortization and impairment 257.6 223.0 187.3 480.6 351,6 750.5 

(vii) Other expenses 965.3 874.8 769.5 1,840.1 1.481.0 3,206.7 

(IV) Total expenses (IV) 6,789.6 5,707.6 4,620.1 12,497.2 8,912.2 19,269.6 

(V) Profit/(loss) before tax (Ill-IV) 5,695.5 3,634.8 4,026.1 9,330.3 7,671.4 14,953.1 

(YI) Tax expense: 

(1) Current tax 1,439.5 936.2 1,043.1 2,375.7 1,989.8 3,782.4 

(2) Deferred tax 17.7 (0.9) (11.5) 16.8 (23.8) 54.7 

1,457.2 935.3 1,031.6 2,392.5 1,966.0 3,837.1 

(VII) Profit/(loss) for the period/ year (V-VI) 4,238.3 2,699.5 2,994.5 6,937.8 5,705.4 11,116.0 

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

(a) Remeasurement of defined employee 16.4 (54.1) 37.5 (37.7) (24.9) (1.1) 

benefit plans 

(ii) Income tax relating to items that will not be 2.0 3.3 (0.7) 5.3 3.0 0.3 

reclassified to profit or Joss 

Other comprehensive income 18.4 {50,8) 36.8 (32.4) (21.9) (0,8) 

(IX) Total comprehensive income for the period/ year 

(Vll+VIII) [c::omprising profit/(loss) and other 
4,256.7 2,648.7 

comprehensive income for the period/ year] 
3,031.3 6,905.4 5,683.5 11,115.2 

(X) Earnings per equity share: 

(Face value" 5/- per share)* 
' Basic (in~) 13.12 8.36 9.28 21.48 17.68 34.44 

Diluted (in~) 13.06 8.33 9.26 21.40 17.64 34.35 

(See accompanying notes to the. financial results) 

* EPS is not annualised for mtenm periods 



ICICI SECURl,TIES LIMITED 
StAND,ALONE BALANCE SHEET 

ASSETS 

1 Financial Assets 
(a) Cash a.hd cash equivalents 
(bJ Bank balance other than (a) ·above 
(<:) De,ri.vativefincincial instruments 
(d) Securities for trade 
(e) Receivables 

(I) T'rade.receivcibles 
·(fl Locins 
(g) Investments 
(h) Other financicil assets 

2 Non-financial Assets 
(a) Curre.ht tax assets (net) 
(bl Deferred tax. a.ssets (net) 
(c) Property:, pla,nt and equipment 
(d) Right-of.use assets 
(e) Capital work-in-progress 
(f) ln,ta.ngible assets.under development 
(g) Other intangible a.ssets 
(h) Other non.financial assets 

Asat 

St;iptembei- 30, 2023 

(Unaudited) 

1,153.6 
90,313,4 

3.0 

3,465.6 

3,931,9 

98,09'N3. 
234.1 

3,766.3 

2,00,965,7 

1,201.2 
338.6, 

1,890.8 
995.4 
324.8 
151.6 
507.0 
894;9 

("million) 

As at 

March 31, 2023 

(Audited) 

2,167.7 
6S,323.7 

9,.163.3 

7,732.6 
, 64,198.8 

205.5 
1,189,3 

1.49,980.9 

1,365.8 
"350.1 

1,237.8 
968.6 
192.9 
115.8 
370.5 
782.5 

5,384.0 

UA~ILITIES AND EQlllt'l 
total Assets============·=· =2=,o=,7=,2=7=0=.o== .. ============1=···=5""'5='3=6=4=,9===·· 

LIABILITIES 
1 ~inahiial lic::ibilities 

(a) [?eriVCcltive fincmcicil instruments 
(bl Pciyable1 

(I) Trade payables 
(i) total outstanding dues ofmicro enterprises and 

small enterprises 
(ii) totol outstanding dues.of creditors otherthan rnicr.o 

enterprises and small enterprises 

(c) Debt securities 
(d) Borrowihgs (Other than debt securities) 
(e) Deposits 
(f) Ledse liabilities 
(g) Other financial liabilities 

2 Non-financ:ial Lic::ibiliti~s 
(o) Current tax liabilities (net) 

· (b) Provisions 
(c) Other r\011-finoncial liahiff~ies 

3 EQU.I.t'l 
(o) Equity share copitaJ 
(bl Other equity 

20,371.6 

1,22,182.9 

850.2 
91;1 

1;108,8 

2~,000,7, 
1,68,605,9 

449.9 
250.1 

5,501.8 

6,201.8 

1,615.5 
30,846.8 
32,462.3 

0.4 

9,1;S9.9 
' " 

87,886.9 
5,038.90 

74.2 
1,082.7 

18,239.6 
1,21,482.6 

177.4 
5,454.0 
5,631.4 

1,614.3 
26,636,6 
28,250.9 

Te>tal Liabilities and. Equity==================2=,0=7='=2Z=·· ,O=i=O=====l=,5=5='=36=4=•·====~ 



ICICI SECURITIES LIMITED 

STANDALONE CASH FLOW STATEMENT 

A Cash flow (used in) operating activities 

Profit bef~re tax 
Add /(less): Adjustments 

- Net (gain)/loss on derecognition of property, plant dnd equipment 
- Depreciation and amortisation 
- Net (gain)/loss arising on financial assets measured at FVTPL 
- Interest expense 
- Dividend income on equity securities 
- Share based payments to employees 
- Bod and doubtful debts 
- Interest on income tax refund 
- Unrealised foreign exchange {gain)/loss 
- Other income 

Operating profit before working capital changes 

Adjustments for changes in working capital: 
- (lncredse) / decrease in other bank balances 
- (Increase) / decrease in securities for trade 
- (Increase) / decrease in receivables 
- (Increase) I decrease in loans 
- (Increase) / decrease other financial assets 
- (Increase)/ decrease other non- financial assets 
- Increase/ (decrease) in derivative fimmcial instruments 
- Increase/ (decrease) in trade payables 
- Increase/ (decrease) in deposits 
- Increase/ (decrease) in other financial liabilities 
- Increase/ (decrease) in provisions 
- Increase/ (decrease) in other non-financial liabilities 

Cash used from operations 
Income tax paid (net) 

Net cash used in operating activities (A) 

B Cash flow (used in) investing activities 

- Dividend income received 
- Purchase of property, plant and equipment (including intangible assets) 
- Proceeds from sale of property, plant and equipment (including intangible asse· 

Net cash used in investing activities (B) 

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

- Proceeds from commercial paper borrowings 
- Repayment of commercial paper borrowings 
- Proceeds from working capital demand loan 
- Repayment of working capital demand loan. 
• Interest paid on borrowings 
- Dividend paid 
- Interest paid on lease liabilities 
- Repayment of lease liabilities 
- Issue of shares on exercise of options 
- Share application money pending allotment 
- Proceeds from Repo borrowings 
- Repayment of Repo borrowings 

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

("million) 

For the six months ended For the six months ended 

September 30, 2023 September 30, 2022 

(Unaudited) (Unaudited) 

9,330.3 7,671.4 

(0.3) (7.7) 

480.6 351.6 
(17.2) 26.9 

3,977.6 2,067.9 
(004) (0.5) 

216.~ 131.2 
61.7 52.3 

(57.7) 

1.0 3.8 
(6.6) (6.1) 

14,043.1 10,233.1 

(24,989.7) (8,975.7) 

5,714.9 (1,171.9) 
3,736.5 1,367.5 

(33,897.3) (1,686.1) 
(2,596.0) 280.2 

(112.4) (89.3) 

(3.4) 1.5 
11,211.7 (1,930.4) 

17.5 13.6 
S,761,1 2,112.1 

35.0 64.5 
47.8 (956.0) 

(35,074.3) (10,970.0) 
(21,031.2) (736.9) 

(1,761.2) (1,905.6) 

(22,792.4) (2,642.5) 

0.4 0.5 
(1,270.6) (381.4) 

0.8 2.1 

(1,269.4) (378.8) 

2,07,465.3 1,63,309.3 
(1,73,691.7) (1,59,484.6) 

56,487.2 
(57,692.0) 

(3,402.5) (2,275.2) 
(2,988.6) (4,115.5) 

(51.5) (38.5) 

(168.6) (167.7) 

72.7 42.9 
2.5 0.3 

3,49,560.6 
(3,52,545.7) 

23,047.7 (2,729.0) 



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

Cash and cash equivalents .at the beginning of the year 

Cash and cash equivalents at the. end of the year 

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 
- Fixed Deposit with original maturity of less than three months 

·_ Interest accrued on fixed deposits 

Total cash and cash equivalents 

"'0.0 million indicates values are lower than"' 0.1 million, where applicable 

Note: 

For the six months ended For the six months ended 

September 30, 2023 September 30,' 2022 

(Unaudited) 

(1,014.1) 

2,167.7 

1,153.6 

1,153.6 

1,153.6 

/Unaudited) 

(5,750.3) 

7,515.1 

1,764.8 

1,764.8 

1,764.8 

(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 results for the quarter and six months ended September 30, 2023 
('{million) 

Quarter ended Six months ended Year ended 

Particulars September 30, June 30, September 30, September 30, September 30, March 31, 

2023 2023 2022 2023 2022 2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue from operations 

(i) Interest income 3,880.3 3,077.6 2,273.5 6,957.9 4,454.1 10,014.9 
(ii) Dividend income 0.4 0.5 0.4 0.5 0.5 

(iii) Fees and commission income 

- Brokerage income 4,843.9 3,428.9 3,289.0 8,272.8 6,322.8 12,563.0 

- Income from services 3,560.8 2,517.1 2,721.2 6,077.9 5,275.2 10,674.4 

(iv) Net gain ori fair value changes 199.8 316.0 296.6 515.8 460.7 889.0 
(v) Others 4.8 3.5 3.8 8.3 6.8 15.7 

(I) Total revenue from operations 12,490.0 9,343.1 8,584.6 21,833.1 16,520.1 34,157.5 

(II) Other income (0.4) 1.3 71.7 0.9 83.8 97.3 

(Ill) Total Income (1+11) 12,489.6 9,344.4 8,656.3 21,834.0 16,603,9 34,254.8 

Expenses 

(i) Finance costs 2,150.5 1,846.1 1,082.2 3,996.6 2,085.9 5,362.9 

(ii) Fees and commission expens.e 534.2 386.5 395.8 920.7 771.1 1,563.2 

(iii) Impairment on financial instruments 52.8 7.3 15.4 60.1 35.0 32.9 

(iv) Operating expense 486.8 335.0 304.0 821.8 . 549.5 1,307.4 

(v) Employee benefits expenses 1,339.2 2,012.4 1,857.4 4,351.6 3,607.5 6,978.2 

(vi) Depreciation, amortization and impairment 257.6 223.1 187.4 480] 351.7 750.7 

(vii) Others expenses 975.0 890.3 778.4 1,865.3 1,497.2 3,248.3 

(IV) Total expenses (IV) 6,796.1 5,700.7 4,620.6 12,496.8 8,897.9 19,243.6 

(V) Profit/(loss) before tax (Ill-IV) 5,693.5 3,643.7 4,035.7 9,337.2 7,706.0 15,011.2 

(VI) Tax expense: 

(1) Current tax 1,439.5 936.2 1,043.1 2,375.7 1,989.8 3,782.4 

(2) Deferred tax 17.7 (0.9) (11.5) 16.8 (23.8) 52.5 

1,457.2 935.3 1,031.6 2,392.5 1,966.0 3,834.9 

(VII) Profit/(loss) for the period/ year (V-VI) 4,236.3 2,708.4 3,004.1 6,944.7 5,740.0 11,176.3 

(VIII) Other comprehensive inc.ome 

(i) Items that will not be reclassified to profit or loss 
(a) Remeasurement of defined employee 16.4 (54.1) 37.5 (37.7) (24.9) (1.1) 

benefit plans 
(ii) Income tax relating to items that will not be 2.0 3.3 (0.7) 5.3 3.0 0.3 

reclassified to profit or loss 

Other comprehensive income 18.4 (50.8) 36.8 (32.4) (21,9) (0.8) 

(IX) Total comprehensive income for the period/ year 

(Vll+Vlll) [comprising profit/(foss) and other 4,254.7 2,657.6 3,040.9 6,912.3 5,718.1 11,175.5 
comprehensive income for the period/ year] 

(X) Earnings per equity share: 

(Face vcdue '{ 5/· per share)* 
Basic (in~) 13.11 8.39 9.30 21.50 17.78 34.62 

Diluted (in~) 13.06 8.36 9.28 21.42 17.74 34.54 
(See accompanying notes to the financial results) 

* EPS is not c;mnualised for interim periods 



IC:ICI SECURITIES LIMITED 
CONSOUDATEQ BALANCE ~i:,IEET 

ASSl;TS 

1 :Fin.apcial,assets 
(a) Cash and cash equivalents 
(b) Biilnk bcilance other tha.n (Q) above 
(c.) Deriv~tiy¢finandal instruments 
(d) Sec4rities fortrade 
(el ReceivOJ!)les 

(I) Trade .recei,vqbfes 

(fl Loans , 
(g) Investments 
(h) Oth~rfinancial_assets 

2 Non-finci~~ial <1ssets 
(a) C!!!rrent tax assets. (net) 

(bl 
(c) 

(d) 

(e) 

(f) 

(g) 

(h), 

Deferred tax qssets (net) 
Property, plant and equipment 
Right-of-t1se a.ssets 
Capital work-in-progress 1 
Intangible assets under de~elopment 
Other intangible assets 
Other non-finandaJ assets 

Asat 

September ~o, .~023 

(Unaudited), 

~.383.4 
90,497,0 

3.0 
3,465,6 

3,933.l;J 
98,097.8 

·-102.1 · 
3,773,5 

1,201.2 
362.0 

1,891.1 
995.4 
324.8 
151.6 
507.0 
900.0 

6,333,1 

(lminion) 

Asat 

Mqrch ,3'i, 2023 

. (Ai.lc:Htec() 

2,406.4 

65,!301.3. 

9,1.63.3 -

7,734.4 
64,198.8 

,77.1 
1,196.6 

1,365.0 
373.5 

1,238.2 

968.6 
.1:92.9 
115.8 

370.5 
785.6 

5,410.1 

Total Assets =================2=,P=7==,5=· 8=.9=.•9=. ,=:===;;b========l,'=5=5=,6==8=8"".o""'. 

LIA8.ILITll~S ANO EQUITY 

LIABILITIES 

1 Fihancial liabilities 
(al ·□ ei'iv.ative financial -instrur.nents 

(b) Payoble's · 
(l) Trade payables 

(i) total. outstanding dues o'f micro enterprises and . 

small .enterprises 
(H) total outstanding dues of creditors other than micro 

enterprises and small enterprises 
(t) Debt securities 
(d) Borrowings (Other than debt securities) 
(e) 'Deposits 
(f) L<:?crse li0bilities 
(g) Other financial· liabilities, 

2 NQl"l•financial li<1bilities 
(a) current tax liabilities (net) 
(b) Provisions 
(c) Other M .nsfir'Jancial liqbilitjes 

3 E'QUITY 
(a) Equity share capitol 
(bl OthE;?r equity 

20,360.1 
1,22,182.9 

850;2 
91.7 

1,108.8 
24,000.7 

1,68,594,4 

450.3 
25.0.1 

5,551.8 

1,615.5 
31,12'.7.8 
32,743.3 

0,4 

9,148A 
87,886.9 

5,0:38.9 

74.2 
1,082.7 

18,23'9.6 

1,21,471.1 

1.77.4 
5,514.5 

5,6~1.9 

1,614.3 

26,910,7 

28,525,0 

Tot<rl Li<rbilitil~$ and E;quity ==========2=,0=7==,5=8=• !;J=.9============1,==5=.5==, 6=8==8=.o==· 



ICICI SECURITIES LIMITED 
CONSOLIDATED CASH FlOW STATEMENT 

A Cash flow (used in) operating activities 

Profit before tax 
- Net (gain)/loss on derecognition of property, plant and equipment 

- Depreciation and amortisation 

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

- Interest expense 

- Dividend income on equity securities 

- Share based payments to employees 

- Bad and doubtful debts 

- Interest on income tax refund 

- Unrealised foreign exchange (gain)/loss 

- Other income 

Operating profit before working capital changes 

Adjustments for changes in working capital: 

- (Increase) / decrease in bank palance 

- (Increase) / decrease in securities for trade 

- (Increase) / decrease in receivables 

- (Increase) / decrease in loans 

- (Increase)/ decrease other financial assets 

- (Increase) / decrease other non- financial assets 

- Increase/ (decrease) in derivative financial instruments 

- Increase/ (decrease) in trade payables 

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

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

Cash used from operations 

Income tax paid (net) 

Net cash used in operating activities (A) 

B Cash flow (used in) investing activities 
- Dividend income re~eived 

- Purchase of property, plant and equipment 

- Proceeds from sale of property, plant and equipment 

Net cash 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 working capital demand loan 
- Repayment of working capital demand loan 

- Interest paid .on borrowings 

- Dividend paid 
·_ Interest paid on lease liabilities 

~ Repayment of lease liabllltles 
- Issue of shares on exercise of options 

" Share application money pending allotment 

- Proceeds from Repo borrowings 

- Repayment of Repo borrowings 

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

(!{million) 

For the six months ended For the six months ended 

September 30, 2023 September 30, 2022 

(Unaudited) (Unaudited) 

9,337.2 7,706.0 
(0.3) (7.7) 

480.7 351.7 

(17,2) 26.9 

3,977.6 2,067.9 
(0,4) (0.5) 

219.3 132.3 

61.7 52.3 

(57.7) 

(0.6) (18.4) 

(6.6) (6.1) 

14,051.4 10,246.7 

(24,995.7) (8,987.5) 

5,714.9 (1,171.9) 

3,736.1 1,367.5 

(33,897.3) (1,686.1) 

(2,594.3) 302.3 

(114.0) (91.2) 

(3.4) 1.5 

11,211.7 (1,936.0) 

17.5 13.6 

5,761.1 2,112.1 
35,0 64.5 
37.3 (981.3) 

(35,091.1) (10,992.5) 

(21,039.7) (745._8) 

(1,761.6) (1,905.9) 

(22,801.3) (2,651.7) 

0,4 0.5 

(1,270.6) (381.5) 

0.8 2.1 

(1,269.4) (378.9) 

2,07,465.3 1,63,309.3 

(1,73,691.7) (1,59,484.6) 
56,487.2 

(57,692.0) 
(3,402.5) (2,275.2) 

(2,988.6) (4,115.5) 

(51.5) (38.5) 

(168.6) (167.7) 

72.7 42.9 

2.5 0.3 

3,49,560.6 
(3,52,545.7) 

23,047.7 (2,729.0) 



ICICI SECURITIES LIMITED 
CONSOLIDATED CASH FLOW STATEMENT 

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

Cash and cash equivale~ts at the beginning of the year 

Cash and cash equivalents at the end of the year 

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 

- Fixed Deposit with original maturity of less than three months 
- Interest accrued on fixed deposits 

Total cash and cash equivalents 

={ 0.0 million indicates values are lower than={ 0.1 million, where applicable 

Note: 

(1'million) 

For the six months ended For the six months ended 

September 30, 2023 September 30, 2022 

(Unaudited) 
(1,023.0) 

2,406.4 

1,383.4 

1,383.4 

1,383.4 

{Unaudited) 
{5,759.6) 

7,735.9 

1,976.3 

1,976.3 

1,976.3 

(i) The abo~e 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. 



!?,PnsoHdated Segmt1nt Information t'or the q<1arter 11nd sh< tnpnth," en«ied .S:t!l?fernbe; 30, 20~3 

Sr. 
N.b·. , Partijc'!l,ars· 

1 ·•. Segment ·Reve~ue:; 

(a) Treasury 
(b) ·Broking [( distribution 
(c) Issuer servic.es It advisory 
(d) Un~llocated .. . . • 

Total [ Items (a) to Id) J 
Less: Inter Segr:rt.~ot,Rev,.eryue 

1000,rrie From ppecations 

S.eptember 30, 
2023; " 

· (Un~udit11d) 

;e4s,9 
11,049.1 

790.,6 

2 s ·egmenfRe~ults (Profit)(+)/ Loss(.) pefore tax)i . . 

(a) Treasury 180.{; 
4,949.8 . 
. 563.2 

· (bl Braking ·& distt;buti'on 
. (ci) Issuer services. &_.~dllis6ry 
· (d) Unallocated , 

Total"l Items (a)-to '(d) ] 
Add : Un~llqcatecf'Revenue, 
,Less: Unallocated qxpehses 

Net Profit before tax 

3 Segment Assets . 

(a) Tteasuty 
(b) Sroking & q/stribution 
(GI Issuer services & advisory 
(d) Unalloca,teq · 

Tota I Assets 

4 · Se:9meiit liabilities 

S,693'.5 

5,693.5• 

24,660,7 ' 
1,$0,569,3 

796.5 
1,563.4 

2,07,589.9: 

··' 

· June. 30, 2023: 

(Unaudited)' · 

627.7 ; 
8,355.1 

361 .. 6 

9,344.4 

224.4 • 
8,290,S 

128'.5 

: ' 

3,643,7 

25,849.1 
1,40,479.3 

419.0 
1,573.0 

1,68,320.4 

· Septern,ber. 39, 
2022 

(Unaudited) 

41.9.4 
1:e91 .o: 

488,2 
· $7 ,7 

8,65S.3 

8;656.3'° 

258,0 
3,513,) 
' 206.9·' 

'57.7 
4,035.7 

4,035.7 

11,644.1 
i,27,114.6 

619'. 8 
1.,790.0 

),41,168.~ 

Septel'nb<!r 30, 
2023 

. ;{lJnaudited) 

1,277.6 
19,404.2, 

1,152.2 

21,834.0 

21,834.0 

404.9 
8,240.6 

691.7 

9,337;2 . 

9,337.2 

24,660.7 
1,80,569,3 

796.5 
1,563.4 

2,07,589.9 

. (Uhaudifild) 

656.9 
W,050.9, 

. 838.4 
57.7 

16,603.9 

1'6,603.9 

400.3 
6,936.3 

311.7 
57;7 

7,706.0 

11,644.1 
1,27,114.6 

619.8 
.1,790.0 

1,41,1:68.5 

Vear fnded . . 

1.442!4 
31,306,6 

U48.1 
57,7 

34,254.8 

34,254,8 

718.0· 
13,692.3 

543.2 
. 57.7 

15,011.2 

15;Q11.2 

19,633.8 , 
1,33,9$1.6 

334.1 
1,738.5 

1,55,688.0 

· (a) Tteasury 
(bl Bro~ing & distribution 
(c) • fssuer ·sef\/ices &- advisory 
(d) Uti.~lfoca!ed ·. 

23;667.1 , , 
1,Sd,191.2 

$38,0 
450.3 

24,444.7 
1,11,830.4 

396'.3 
32:i_. 8 .. 

10,.550.7 
1,03,934.7 

482.8 ' 
116.7_ 

1, 15,084.9 . 

23,667,1 
1,50;191.2 

538.0 . 
450,3 

10,5.50.7 
1,03,934-.7 

4.82.8 
1.16.7 

17,915.6. 
1,08,653',5 

593.9 

· 'f'ot~I Liabilities 

5 Capital Emplqyed [Se·gment Assets - Segment Liabilities] 

la) Treasury 
(bl Brc;>king & distribution 
(c) Issuer service.s •& adYisory· 
(d) l'.Jnallbcated 

Totai'Capital Employed ' 

Notes: 

1,74,8,46.6 

993.6 
30,378'.1 

258.5. 
1,11.3,1 

32ii43.3 

l,36,997 .2 

1,404.4 
28,648.9 

22.7 
1,247.2 

31,323.2 

1.,093.4 
23,,179:9 

137.0 
11_673.3 

26,083,6,• I 

1',74,~48:6: 

993.6 
30,378.1 

258.5 
1,11q.1 

32,743.3 

l , 15,084_. 9 

1,093.4 
23,179.9' 

137.,0 
1,673.3 

25,083.6 

1,2-1, 163:o• 

1,ns.2 
25,328.1 

(~59,8) 
1,738.5 

28,525.0 

The Graap has reported. Segment. information as _per ladian Accountjng Standard (In? AS) 108' on 'Operating segments'. As _perlbd AS lQ8, segments are identified base.don 
. management's eva.luation of financial informatio.n for ~llocating.resourses and-asse.ssin_g-.performance. Accordi_n_gly, the Group has.identified i'ollowing thre'e reportable segmen!s: 

Business Seoli'ieO:t 
1, Trnasurv 

2, Braking fi distribution· 

;3. Issuer services & advisory 

TreasJ:Jry.consists·. of income frmll treasury, and investment income·. 

Btdking Eidistributioii Consists ot'Broklng ait.dother r~i'ated activities., Distributi◊n ofthird,' party ~rodil~t; 
like Mu\LJal Fund, Life insarance, etc. and ·sales,.credit for referred business. and interest earned on, our funds 
osed [n brOkera_ge business., 

l~~qe/ servic~s & advisory consists. of.financial adv,sor'/ser~i~e~ such as equity•debt issue rna~ageh)ent 
se,vices, merger and, acquisition,advice and .other related acti.vities. 



Notes-to Standalone <tnd Consc:>lidc;tted financi<d -results, 

1. The 9bbve finoncial results have been prepo~ed , in accordance with the recognition ,d,li~ 
iiledsurement principles of I.nd .AS presc;dbeq .under Section 133 of the Com·ponles Act, 2013 rea.d 

With relevant Rules issued there under and other a1::countH,g princip.les g.eneraHy accepted in 

India. 

2. The qbove flncmdal results were reviewed by the Audit Committee and approved by the Boord 

- of Di.rectors of the Company at its M~eting held on October 16, 2023. The stgtutory audjtors have 

conducted limited review and issued an unmodified ·rep,ort on the standslone and. consolidoted 
financial results for the quarter and six mbr'.)ths ended September 3C), 2023 .. 

3. During the quarter ended September 30, 2023, the Company hos allotted 1,Sl,670 equity shares 

of fqce value of~ 5 each to its employees pursuant to exercise of .employee stock options. 

4. Durin.g the six months ended September 30, 2023, the Company has paid a final dividend for the 
year ended March 31, 2023, of~ 9.25 per eq(Jity shore as approved by .its. members at the Annual 

Genernl Meeting held on August 291 2023. The Boa.rd of Oirectors at its meeting held on October 

16, 2023 has declared an interim dividend of;{ 12 per equity share. 

5. Pursuor;t to SEBI Operatio.nal circular SEBI/HO/DDr'IS/P/ClR/2021/613 dated August 10, 2021 to 

the extent applicable to Commercial Papers, information as required under Regulation 52(4) of 

SEBl (Listing Obligations. and Disclosures Requirements) Regulations, 2015 is attached herewith 

as Annexure 'A'. 

6. The :Board of Directors of the Compa~y. at their Meeting held on June 2~, 2023, approved th.e 

draft scheme of arrangement ("Scheme:') for delisting· of equity shares of'the Compahy, pursuant 

to which l'CICI Bank Limited (H.olding company) will issue equity shares to the public shareholders 

of the Company In lieu of cancellatic>n of thei.r equity shares in_ the Company, thereby making the 

Company a wholly owned subsidiary of the Holding company, in accordance with Chapte'r VI, 

Pal'.t C, Regulation 37 of the SEBI (Defisting of Equi;ty Shores) Regulations_, 2021 and Section :230 

of the Companies Act, 2013, subject t6 receipt of requisite .approvals. Pursuant to the Scheme, 

the public shareholders of the Company would be_ aHotted 67 equity shares of the Holding 

company for every 100 equity shares of the' Compony ("Share Exchange Ratio·").. The Scheme is 

subject to receipt of requisite appr.ovctls from the Cornpany1·s and Holciing company's 

shareh~lders' and creditors, Re,serv~. Bank of lndi.a, National Co'rnpany Law Tribunal., sto<;:k 

exchanges and othe.r regulatory and statutory q•uthorities, under applicable ldws. 



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

Mumbai, October 16, 2023 



AnnexureA 

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 for the six months ended September 30, 

2023 is as mentioned below: 

Key Financial Information as per Consolidated Financial Results 

Particulars Six months Ended Year Ended 

September 30, 2023* March 31, 2023 

Debt Equity Ratio 1 3.76 3.26 

Debt Service Coverage Ratio 2 0.10 0.21 

Interest Services Coverage Ratio 3 3.37 3.84 

Net Worth 4 z 32,743.3 Million z 28,525.0 Million 

Net Profit after tax z 6,944.7 Million z 11,176.3 Million 

Earnings per share (Diluted) z 21.42 z 34.54 

Outstanding redeemable preference shares Not Applicable Not Applicable 

Capital redemption / Debenture redemption Not Applicable Not Applicable 

reserve 

Current Ratio 1.16 1.20 

Long Term Debt to Working Capital Ratio 5 Nil Nil 

Bad Debts to Accounts Receivables Ratio 1.61% 0.51% 

Current Liability Ratio 0.99 0.99 

Total Debts to Total Assets 0.59 0.60 

Debtors Turnover Ratio 6 3.65 3.00 

Inventory Turnover Ratio Not Applicable Not Applicable 

Operating Margin (%) 7 . 42.77 % 43.95 % 

Net Profit Margin (%) 8 31.81 % 32.72 % 

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

2 Debt Service Coverage Ratio= Profit before interest_and tax I (Interest expenses (excludes interest costs oh leases as per 
lhd AS 116 on Leases) + Principal Repayments) 

3 Interest Service Coverage Ratio = Profit before interest and tax I Interest expenses (exdudes interest costs on /eases as per 

Ind AS 116 on ~eases) 

4 Net Worth = Equity+ Other Equity 

5 Company do not have any Long Term Debt and hence the ratio is Nil 

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

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

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

* Ratios for the six months ended September 30, 2023 are not annualised. 


		2023-12-04T17:13:33+0530
	RAJU NANIKRAM NANWANI




