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Chartered Accountants
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Limited Review Report on unaudited standalone financial results of ICICI Securities
Limited for the quarter ended 30 June 2024 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.

e S

We have reviewed the accompanying Statement of unaudited standalone financial resuits of ICICI
Securities Limited (hereinafter referred to as “the Company”) for the quarter ended 30 June 2024 ("the
Statement™).

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 “Intenim Financial Reporting” ("Ind AS 347, 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.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
{SRE) 2410 "Review of Intenm 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 fo obtain assurance that we would become aware of all significant matiers that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Attention is drawn to the fact that the figures for the three months ended 31 March 2024 as reported
in the Statement are the balancing figures between audited figures in respect of the full previous
financial year and the published year to date figures up to the third quarter of the previous financial
year. The figures up to the end of the third quarter of previous financial year had only been reviewed
and not subjected to audit.

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

ForBS R & Co. LLP
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Limited Review Report on unaudited consolidated financial results of ICICI Securities
Limited for the quarter ended 30 June 2024 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 ICIC| 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 June 2024 (“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.

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.

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.

The Statement includes the results of the following entities:
¢ |CICI Securities Limited - Holding Company
o |CICI Securities Holding Inc. (USA) - Direct Subsidiary Company
¢ |CICI Securities Inc. (USA) - Step Down Subsidiary Company

Attention is drawn to the fact that the figures for the three months ended 31 March 2024 as reported
in the Statement are the balancing figures between audited figures in respect of the full previous
financial year and the published year to date figures up to the third quarter of the previous financial
year. The figures up to the end of the third quarter of previous financial year had only been reviewed
and not subjected to audit.

Registered Office:
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6. 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/CIRIZ021/613 dated 10 August 2021, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

7. The Statement includes the interim financial information of 2 Subsidiaries which have not been
reviewed, whose interim financial information reflects total revenues (before consolidation
adjustments) of Rs. 3.8 million, total net profit / (loss) after tax (before consolidation adjustments) of
Rs. 10.5 million and total comprehensive income (before consolidation adjustments) of Rs. 10.5
million, for the quarter ended 30 June 2024, as considered in the Statement. According to the
information and explanations given to us by the Parent's management, these interim financial
information are not material to the Group.

Our conclusion is not modified in respect of this matter.

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No.:101g?-48W/W-1 @0022
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ICICI SECURITIES LIMITED

Statement of standalone financial results for the quarter ended june 30, 2024

(¥ million)
Quatrter ended Year ended
Particulars June 30, rMarch 31, June 30, March 31,
2024 2024 2023 2024
{Unaudited) {Unaudited) {Unaudited) {Audited)
Revenue from operations :
{i} [|Interestincome 5,823.6 5,227.1 3,075.6 16,7251
(iiy 1Dividend income - - - 0.4
(iti) jFees and commission income :
- Brokerage income 6,222.9 5,854.2 34289 18,774.2
- Income from services 4,1486,6 4,054.0 2,517.1 13,9238
{ivi [Net gain on fair value changes 207.8 287.0 316.0 1,037.4
(v} |Others 2.8 6.2 35 18.1
() |Total revenue from operations 16,403.7 15,4285 9,341.1 50,480.0
{Il} {Other income 326 14.7 1.3 18,0
(i) {Total income (I+H) ’ 16,436.3 15,443.2 9,342.4 50,498.0
Expenses
{iy [Finance costs 3,936.8 3,2648 1,845.0 98636
{i) |Fees and commission expense 801.1 75851 4395 2,341.1
{iiiy Hmpairment on financial instruments 48.1 (1.8) 7.3 91.5
{iv}] [Operating expense 529.2 587.2 335.0 1,771.1
{v} |Employee benefits expenses 2618.1 2,065.2 1,983.0 8,5697.5
{vi} |Depreciation, amortization and impairment 366.1 336.9 223.0 1,089.0
{vii} |Other expenses 1,071.0 1,249.4 874.8 3,994.6
(IV) |Total expenses (1V) 9,371.5 8,256.9 5,707.6 27,748.4
{V} [Profit before tax (IlI-1IV) 7,064.8 7,186.3 3,634.8 22,7496
{Vl} |Tax expense:
{1} Current tax 1,805.0 1,814.2 936.2 5,7395
{2} Deferred tax 1.2 186 {0.9) 67.9
1,806.2 1,832.8 935.3 5,807.4
(Vi) [Profit for the period/ year (V-VI) 5,258.6 7 5,353.5 2,699.5 16,942.2
{V1il) |Other comprehensive income
(i} terns that will not be reclassified to profit or loss
{a) Remeasurement of defined employee (183.7) 258 {54.1) {11.1)
benefit plans
{ii} Income tax relating to items that will not be 136 {3.9} 3.3 2.8
reclassified to profit or loss
Other comprehensive income {170.1) 219 {50.8) ~ {8.3)
{IX) |Total comprehensive income for the period/ year
{VIl+Vil) [comprising profit and other 5,088.5 5,375.4 2,648.7 16,933.9
comprehensive income for the period/ year]
(X} |Earnings per equity share:
{Face value & 5/~ per share)*
Basic (in ) 16.25 16.56 8.36 52.44
Diluted {in X} 16.14 16.43 8.33 52.15

{See accompanying notes to the financial results)

* EPS is not annualised for interim periods




ICICI SECURITIES LIMITED

Statement of consolidated financial results for the quarter ended June 30, 2024

(X million)
Quarter ended Year ended
Particulars June 30, March 31, June 30, March 31,
2024 2024 2023 2024
(Unaudited) (Unaudited) | (Unaudited) (Audited)
Revenue from operations
(i) [Interestincome 5,825.9 5,229.4 3,077.6 16,733.5
{ii) |Dividend income - - - 0.4
{ii) |{Fees and commission income )
- Brokerage income 6,222.9 5,854.2 3,428.9 . 18,774.2
- Income from services 4,147.5 4,054.9 2,517.1 13,927.5
(iv) [Net gain on fair value changes 207.8 287.0 316.0 1,037.4
(v) |Others 2.8 6.2 35 19.1
() |Total revenue from operations 16,406.9 15,4317 9,343.1 50,492.1
() ]Otherincome 34.2 12.7 1.3 18.9
(ll) {Total Income (I+11) 16,4411 15,444.4 9,344.4 50,511.0
Expenses
(i) |Finance costs 3,9384 3,266.4 1,846.1 9,869.5
(i) JFees and commission expense 742.1 694.9 386.5 2,126.7
(i) }Impairment on financial instruments 49.1 (1.8) 7.3 91.5
{ivi ]Operating expense 529.2 587.2 335.0 1,771.1
(v) |Employee benefits expenses 2,650.6 2,101.8 2,012,4 8,745.1
(vi) |Depreciation, amortization and impairment 366.1 336.9 2231 1,089.2
(vii) |Others expenses 1,090.3 1,260.0 890.3 4,042.7
{IV} [Total expenses (IV) 9,365.8 8,245.4 5,700.7 27,735.8
(V) |Profit before tax (Ii-1V} 7,075.3 7,199.0 3,643.7 22,775.2
(VI) |Tax expense:
{1) Current tax 1,805.0 - 1,814.2 - 936.2 <5,7395
(2) Deferred tax 1.2 19.5 {0.9) 68.8
1,806.2 1,833.7 935.3 5,808.3
(Vi) |Profit for the period/ year (V-VI) 5,269.1 5,365.3 2,708.4 16,966.9
(Vi) |Other comprehensive income
{i) Items that will not be reclassified to profit or foss
(a) Remeasurement of defined employee {183.7) 25.8 (54.1) (11.1)
benefit plans
{ii} Income tax relating to items that will not be 13.6 (3.9) 33 2.8
reclassified to profit or loss
Other comprehensive income {170.1) 21.9 (50.8) (8.3)
(IX) |Total comprehensive income for the period/ year
(Vil+Vill)  [comprising  profit and  other 5,099.0 5,387.2 2,657.6 16,958.6
comprehensive income for the period/ year]
{X) |Earnings per equity share:
(Face value X 5/- per share)*
Basic (in X) 16.29 16.60 8.39 52.51
Diluted {in ) 16.17 16.47 8.36 52.22

(See accompanying notes to the financial results)

* EPS is not annualised for interim periods




Consolidated Segment Information for the quarter ended June 30, 2024

Quarter Ended Year ended
Sr. -
No. Particulars June 30, 2024 March 31, 2024 June 30, 2023 March 31, 2024
(Unudited) {(Unaudited) (Unaudited) (Audited)
‘1 |Segment Revenue:
(a) {Treasury 630.8 621.5 627.7 2,528.5
{b) |Broking & distribution 14,510.4 13,777.5 8,355.1 44,811.0
(c) |Issuer services & advisory 1,267.9 1,045.4 361.6 3,171.5
(d) |Unallocated 32.0 - - -
Total [ Items () to (d) ] 16,441.1 15,444.4 9,344.4 50,511.0
Less: Inter Segment Revenue - - - -
Income From Operations 16,441.1 (15,444.4 9,344.4 50,511.0
2 |Segment Results (Profit)(+)/ Loss (-) before tax):
(a) |Treasury 174.9 251.1 2244 774.5
(b) |Broking & distribution 5,913.7 6,091.2 3,290.8 19,7239
(c) |issuer services & advisory 954.7 890.4 128.5 2,310.5
(d) |Unallocated 320 (33.7) - (33.7)
Total [ items (a) to (d) ] 7.075.3 7,199.0 3,643.7 22,775.2
Add: Unallocated Revenue - - - -
Less: Unallocated Expenses - - - -
Net Profit before tax 7,075.3 7,199.0 3,643.7 22,775.2
3 |Segment Assets ‘
(a) [Treasury 22.319.8 74.788.1 25,849.1 24,788.1
(b) |Broking & distribution 2,62,926.1 2,29,097.8 1,40,479.3 2,29,097.8
(c) |lssuer services & advisory 1,012.8 829.5 419.0 829.5
(d) |UYnallocated 1,579.9 1,511.2 1,573.0 1,511.2
\ Total Assets 2,77,838.6 2,56,226.6 1,68,320.4 2,56,226.6
4 |Segment Liabilities
{a) |Treasury 19,195.7 23,064.9 24,4447 23,064.9
(b) |Broking & distribution 2,17,796.9 1,92,356.1 1,11,830.4 1,92,356.1
(c) |issuer services & advisory 386.0 9143 396.3 914.3
(d) |Unallocated 1,359.4 665.3 325.8 665.3
Total Liabilities 2,38,739.0 2,17,000.6 .1,36,997.2 2,17,000.6
5 |Capital Employed [Segment Assets - Segment Liabilities]
(a) {Treasury 3,124.1 1,723.2 1,404.4 1,723.2
(b) |Broking & distribution 35,129.2 36,741.7 28,648.9 36,741.7
(c) |lssuer services & advisory 616.8 (84.8) 22.7 (84.8)
(d) JUnallocated 229.5 845.8 1,247.2 845.8
Total Capital Employed 39,099.6 39,225.9 31,323.2 39,225.9

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 Segment

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. 8t




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 July 23, 2024. The statutory auditors have
issued an unmodified report on the standalone and consolidated financial results for the quarter
ended June 30, 2024.

3. During the quarter ended June 30, 2024, the Company has allotted 3,88,611 equity shares of
face value of T 5 each to its employees pursuant to exercise of employee stock options and units.

4. During the quarter ended June 30, 2024, the Company has paid second interim dividend for the
year ended March 31, 2024 of X 17 per equity share as approved by the Board of Directors of
the company at its meeting held on April 18, 2024.

5. 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’.

6. The Board of Directors of the Company, at their Meeting held on June 29, 2023, approved the
draft scheme of arrangement amongst ICICI Bank Limited and ICICI Securities Limited and their
respective shareholders for delisting of equity shares of the Company ("Scheme"), pursuant to
which ICICI Bank Limited (Holding Company) will issue equity shares of the Holding Company to
the public shareholders of the Company in lieu of cancellation of their equity shares in the
Company, thereby making the Company a wholly owned subsidiary of the Holding Company, in
accordance with Chapter VI, Part C, Regulation 37 of the SEBI (Delisting of Equity Shares)
Regulations, 2021 and Section 230 of the Companies Act, 2013, subject to receipt of requisite
approvals. During Q4-FY2024, National Company Law Tribunal (‘NCLT’), Mumbai Bench directed
the Company to, inter alia, convene and hold meeting of equity shareholders of the Company,
through Video Conference/Other Audio Visual Means which was duly held on March 27, 2024
and based on the Scrutinizer’s reports dated March 28, 2024, the resolution for approval of the
arrangement embodied in the Scheme as set out in the Notice dated February 20, 2024
convening the Meeting was passed with requisite statutory majority as prescribed under the
provisions of the Companies Act, 2013 and the applicable SEBI regulations. We are in the
process of completing the requisite remaining procedural requirements to give effect to the
arrangements envisaged under the scheme,




7. The standalone and consolidated annual financial results includes the financial results for the
quarter ended March 31, 2024, being the balancing figure between the audited figures in respect
of the full financial year and the published unaudited year to date figures up to the third quarter
of the previous financial year.

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

For and on behalf of the Board of Directors of
ICICI Sgcurities Lirn'ted

\Viqu Chando
Mumbai, July 23, 2024 quqgingipir ctor & CEO

o




Annexure A

Pursuant to SEBI Operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 to the
extent applicable to Commercial Papers, infermation as required under Regulation 52(4) of SEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015 for the quarter ended June 30, 2024 is as

mentioned below:

Key Financial Information as per Consolidated Financial Results

Particulars Quarter Ended Year Ended

June 30, 2024 March 31, 2024
Debt Equity Ratio ? 74.90 4.25
Debt Service Coverage Ratio 0.06 0.18
Interest Services Coverage Ratio 3 2.82 3.34
Net Worth * ' % 39,099.6 % 39,225.9 Million
Net Profit after tax X 5,269.1 7 16,966.9 Million
Earnings pér share (Diluted) % 16.17 | ¥52.22

Outstanding redeemable preference shares

Not Applicabie

Not Appli‘cdble

Capital redemption / Debenture redemption
reserve

Not Applicable

Not Applicable

Current Ratio 1.14 1.15
Long Term Debt to Working Capital Ratio ® Nil Nil
Bad Debts to Accounts Receivables Ratio 0.52% 0.95%
Current Liability Ratio | 0.99 0.99
Total Debts to Total Assets 0.69 0.65
Debtors Turnover Ratio © "1.63 341
Inventory Turnover Ratio Not Applicable Not Applicable
Operating Margin (%) 7 43.12% 45.11 %
Net Profit Margin (%) © 32.12% 33.60 %

! Debt Equity Ratio = Debt (Borrowings + Accrued Interest) / Equity {Equity share capital + Other Equity)
y

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

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

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

& Net Profit Margin = Profit ofter tax / Total Revenue from operations
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