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TRANSCRIPT OF THE TWENTY-SEVENTH ANNUAL GENERAL MEETING OF THE 
MEMBERS OF ICICI SECURITIES LIMITED HELD ON FRIDAY, AUGUST 26, 2022 
AT 4:30 P.M. (IST) THROUGH VIDEO CONFERENCING/OTHER AUDIO VISUAL 
MEANS  
 
Mr. Vijay Chandok:  Good Evening Ladies and Gentlemen. On behalf of the Company, 
my colleagues, the Board of Directors I extend a very warm welcome to you to the       
Twenty-Seventh Annual General meeting (‘AGM’) of the Company.  
 
I would like to take this opportunity to express my sincere gratitude to all the shareholders 
for their support and the trust that they have reposed in our Company.   
 
I thank our shareholders for joining us this evening and I hope all of you and your families 
are safe and sound.  
 
Seated next to me is Mr. Ajay Saraf, our Executive Director.  To my right, we have the CFO 
of the Company, Mr. Harvinder Jaspal and seated to my extreme left is Mr. Raju Nanwani, 
our Company Secretary. We are all attending this meeting from our Head Office at 
Prabhadevi in Mumbai.  I now request our Chairman Mr. Vinod Kumar Dhall, to conduct 
the AGM. Over to you Chairman Sir. 
 
Mr. Vinod Kumar Dhall: Thank you Vijay and good evening Ladies and Gentlemen.                      
I welcome you all to the 27th AGM, which is the third consecutive AGM being held virtually.  
I hope you all are safe and in good health. The AGM of the Company is being held through 
VC or OAVM in compliance with the provisions of the Companies Act 2013, applicable 
MCA Circulars and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015.   
 
It is now 4.30 p.m. as per the Indian Standard Time and we can commence the AGM 
proceedings. The Company has appointed the National Securities Depository Limited 
(‘NSDL’) for providing facility to attend the AGM and to vote on the resolutions being 
considered at the AGM (including remote e-voting). I have been informed that the requisite 
quorum has joined the meeting and accordingly, I declare the meeting open. The 
Company has taken all measures feasible under the current circumstances to enable 
members to participate and to vote on items being considered at the AGM. I am pleased 
to inform you that the Company has provided the facility of live webcast of the proceedings 
of this AGM. The AGM can, therefore, be viewed live by the members from remote 
locations by logging into the e-voting website of NSDL. Since the AGM is being held 
through VC or OAVM, physical attendance of members has been dispensed with and 
accordingly, the facility for appointment of proxies by the members is not available for the 
AGM.  
 
Pursuant to the MCA Circulars dated May 5, 2022, January 13, 2021, May 5, 2020 and April 
13, 2020 and SEBI Circulars dated May 13, 2022, January 15, 2021 and May 12, 2020, the 
Annual Report and the Notice of the Twenty-Seventh AGM have been sent only by 
electronic mode to those Members whose e-mail addresses were registered with the 
Company or with the RTA or depositories as on July 22, 2022. Further, the Company has 
also sent physical copies of the Annual Report and the Notice of the AGM to those 
Members who had requested for the same.  
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Further, in compliance with MCA Circular dated April 8, 2020, the Company had allowed 
the Members willing to express their views or ask questions during the AGM, to submit 
questions in advance and/or register themselves as a speaker by sending their request at 
the Company’s e-mail ids investors@icicisecurities.com or IR@icicisecurities.com at least 
forty eight hours in advance of the start of the AGM.  The Company has received requests 
from a few of the Members and accordingly, only those Members would be allowed to 
express their views or ask questions during this AGM.   
 
All the Members who have joined the Meeting are by default placed on mute mode by the 
moderator to avoid any disturbance arising from background noise and assure smooth 
and seamless conduct of the Meeting. 
 
Once the question & answer session starts, the names of the shareholders who have 
registered as speaker shareholders would be announced one by one. The speaker 
shareholder will thereafter be unmuted by the moderator. 
 
To start speaking, the shareholders are requested to click the video ‘ON’ button. If a 
shareholder is not able to join through the video for any reason, the shareholder can speak 
through audio mode. While speaking, we would request the speakers to use earphones so 
that they are clearly audible and any noise in the background is minimized. It is also to be 
ensured that the WiFi is not connected to any other device, no other background 
applications are running and there is proper lighting to have good audio and video 
experience.   
 
If there is any connectivity problem at the speaker’s end, we would ask the next speaker 
to join. Once the connectivity improves, the speaker shareholder will be called again to 
speak after the other speaker shareholders have completed their turn. During the AGM if 
a Member faces any technical issue, please contact the helpdesk numbers mentioned on 
page number 11 of the Notice of the AGM. 
 
I would now introduce my fellow Directors who are attending the meeting through VC. 
 
Mr. Ashvin Parekh  
 
Mr. Parekh is an Independent Director on the Board. He is also the Chairman of the Audit 
Committee and the Nomination and Remuneration Committee.  
 
Mr. Subrata Mukherji 
 
Mr. Mukherji is an Independent Director on the Board.  
 
Mrs. Vijayalakshmi Iyer  
 
Mrs. Iyer is an Independent Director on the Board. She is also the Chairperson of the 
Stakeholders Relationship Committee.   
 
Mr. Anup Bagchi  
 
Mr. Bagchi is a Non-Executive, Non-Independent Director on the Board.  
 
Mr. Prasanna Balachander  
 
Mr. Balachander is a Non-Executive, Non-Independent Director on the Board.  
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Mr. Milind Ranade, Partner of B S R & Co. LLP, the Statutory Auditors of the Company,             
Mr. Makarand M. Joshi, Partner of Makarand M. Joshi & Co., the Secretarial Auditors of 
the Company and Mr. Nrupang B. Dholakia, Designated Partner of Dholakia & Associates 
LLP, the Scrutinizer for this AGM are also present today. 
 
Apart from the above, the key officials of the Company including the Business and 
Function Heads of the various segments are also present. 
 
I would like to inform the shareholders that upto the commencement of the meeting, the 
Company has received Authorized Representation from one shareholder for 24,16,52,692 
equity shares.   
 
Members were provided with an option to ask for the documents referred to in the Notice 
and in the Explanatory Statement till the conclusion of the meeting. Further, Certificate 
obtained from the Secretarial Auditors of the Company under Regulation 13 of SEBI (Share 
Based Employee Benefits and Sweat Equity) Regulations, 2021 is also available during the 
meeting. 
 
There are no qualifications, observations or comments of the Statutory Auditors. There 
are no qualifications, observations or comments of the Secretarial Auditors which have 
adverse effect on the functioning of the Company. Hence, the reports are not required to 
be read out at this meeting. 
 
For the benefit of the shareholders, we have arranged an audio visual presentation which 
would be now screened. 
 
An audio visual presentation relating to the business performance as well as 
various CSR initiatives of the Company was screened. 
 
Mr. Vinod Kumar Dhall:  Thank you for that. I hope dear shareholders you were pleased 
to see the performance and the activities of your Company. I would now like to inform you 
that pursuant to the Companies Act, 2013 read with the relevant rules made thereunder 
and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
Company had provided an opportunity to all its Members to exercise their voting rights 
through remote e-voting i.e. electronic voting from a place other than the venue of the 
AGM for the items of business to be transacted at the AGM, as specified in the AGM Notice. 
 
Now I propose to take up Business of the meeting in accordance with the AGM Notice. 
 
Sr. 
No. 
 

Resolution Description 

1.  To receive, consider and adopt the Standalone Audited Financial Statements of 
the Company for the financial year ended March 31, 2022 together with the 
Reports of the Board of Directors and the Auditors thereon. 
 

2.  To receive, consider and adopt the Consolidated Audited Financial Statements of 
the Company for the financial year ended March 31, 2022 together with the Report 
of the Auditors thereon. 
 

3.  To confirm the payment of interim dividend and declare final dividend on equity 
shares for the financial year ended March 31, 2022. 
 



 
 

4 
 

4.  Appointment of Mr. Ajay Saraf (DIN: 00074885), who retires by rotation and being 
eligible, offers himself for re-appointment. 
 

5.  Re-appointment of B S R & Co. LLP, Chartered Accountants, as the Statutory 
Auditors of the Company. 
 

6.  Revision in remuneration payable to Mr. Vijay Chandok (DIN: 01545262), the 
Managing Director & CEO of the Company. 
 

7.  Revision in remuneration payable to Mr. Ajay Saraf (DIN: 00074885), the Executive 
Director of the Company. 
 

8.  Re-appointment of Mr. Subrata Mukherji (DIN: 00057492) as an Independent 
Director of the Company. 
 

9.  Re-appointment of Ms. Vijayalakshmi Iyer (DIN: 05242960) as an Independent 
Director of the Company. 
 

10.  Appointment of Dr. Gopichand Katragadda (DIN: 02475721) as an Independent 
Director of the Company. 
 

11.  Appointment of Mr. Prasanna Balachander (DIN: 02257744) as a Non-Executive 
Non-Independent Director of the Company. 
 

12.  Enhancement of the existing borrowing limit under Section 180 of the Companies 
Act, 2013. 
 

13.  Enhancement of the existing limit under Section 186 of the Companies Act, 2013. 
 

14.  Material related party transaction(s) for credit facilities. 
 

15.  Material related party transaction(s) for placing of deposits. 
 

16.  Approval and adoption of ‘ICICI Securities Limited - Employees Stock Unit Scheme 
- 2022’. 
 

17.  Approval of grant of Units to the eligible employees of Subsidiaries of the 
Company under ‘ICICI Securities Limited – Employees Stock Unit Scheme - 2022’. 
 

   
The Resolutions at serial nos. 8, 9, 10, 12, 13, 16 and 17 are Special Resolutions. All the 
remaining resolutions are Ordinary Resolutions, to be passed with simple majority. 
 
The Company had provided remote e-voting facilities to the Members through the 
platform of NSDL. The facility was provided from Monday, August 22, 2022 (9.00 a.m. IST) 
till Thursday, August 25, 2022 (5. 00 p.m. IST).  
 
We are also extending the facility for electronic voting for Members attending the Meeting 
who have not already cast their vote by remote e-voting. Members eligible to vote may 
exercise their right to cast their votes by visiting the e-voting website of NSDL. 
 
The Board has appointed Dholakia & Associates LLP, Practicing Company Secretaries as 
the Scrutinizers. Mr. Nrupang B. Dholakia, Designated Partner of Dholakia & Associates 
LLP shall act as the Scrutinizer for conducting the e-voting process in a fair and transparent 
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manner and to scrutinize the votes cast at the AGM and through remote e-voting and to 
submit the Consolidated Report of voting in compliance with the provisions of the 
Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
 
I would now invite the Members to give their suggestions, seek clarifications and ask 
queries, if they have on any agenda items set out in the Notice. I understand that some 
Members desirous of speaking have already registered their names as speakers. With due 
respect to other speakers and regard to time constraints, I request each speaker to be brief 
and restrict their comments to the Agenda of the Notice. Answers to the queries raised by 
the Members would be provided at the end once all the speakers have raised their queries. 
I would request the Moderator to call out the names of the speaker shareholders one-by-
one. 
 
Moderator:  Thank you Sir. This is Hugo Dsouza, your Moderator. Dear Shareholders, 
when your name is announced, you will be placed in the meeting. Kindly unmute your 
microphone, switch your camera on and speak. Kindly restrict your comments or queries 
to a maximum of three minutes. With this, I request the first speaker, Ms. H. S. Patel to 
speak. But since she has not joined the meeting, we shall invite our next speaker 
shareholder, Mr. Anil Parekh. 
 
Mr. Anil Parekh:  Hello. 
 
Moderator:  We can hear you Sir. 
 
Mr. Anil Parekh: Chairman Mr. Dhall, other Board Members and my fellow shareholders, 
Sir, my name is Anil Parekh from Mumbai and I extend a warm welcome to you all on 
behalf of all the shareholders. Sir, I hope you all are safe and fine at your respective end. 
Since last three years including this meeting, we are not able to meet physically and greet 
each other. I would like to request you to kindly incorporate next year physical meeting as 
now everything has opened up and trains and buses are very crowded, so why can’t we 
have physical meeting? Secondly, I would like to extend whole-hearted support to our CS 
team headed by Mr. Raju Nanwani. They are very kind and always ready to help us. Raju, 
thank you very much for extending your whole-hearted support to attend this meeting and 
providing me link to attend the meeting.  
 
Sir, I have seen our balance sheet, excellent performance under the circumstances and 
against the odd economic scenario and challenging environment, our revenue has gone 
up to ` 3,438 Crore and our PAT has grown to ` 1,383 Crore. Also you have enhanced our 
dividend from ` 21.5/- to ` 24/-. Very good Sir. You have taken due care of minority 
shareholders, I am thankful to you for that. Also our assets, wealth management, 
everything has gone up but only our revenue diversification has gone down, but I am sure 
you will take care of that also very well. 
 
Sir, I would like to have few questions although you have explained everything very well 
and also I have heard your audio visual presentation, so many questions have been 
avoided but still I have two-three main questions. Sir, what is the business for client, that 
as we have 2.3 million clients, so what business we are getting per client and majority of 
our customers we are having from our ICICI Bank and channel partners and all that, so are 
we able to find out other areas from where we can get maximum clients and if so which 
are they. I would like to know, how many of our clients have adopted to our mobile app 
for their needs and what is our investment in technology. Sir, I have no more questions to 
ask you since everything is very well explained in the Annual Report and wherever 
possible I had asked Mr. Raju Nanwani and he has explained very well. So I am thankful to 
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you all for allowing me to speak and I am supporting all the resolutions, thank you very 
much Sir. 
 
Moderator: Thank you very much Mr. Anil Parekh.   
 
I now invite Ms. Lekha Shah, our next speaker shareholder. 
 
Ms. Lekha Shah: Thank you Sir. Respected Chairman Sir, Board of Directors and my 
fellow members, Good Evening to all of you, myself Lekha Shah from Mumbai. First of all 
I am very much thankful to our Company Secretary Raju Sir, especially Rupesh Bhai for 
sending me the AGM notice well in time which is full of knowledge, facts and figures in 
place.  
 
Sir, I would thank all the persons of the Company for receiving awards and recognitions 
during the year 21-22 and also I am glad, the Company is doing very well in the field of 
CSR activities. Congratulations for excellent work and I pray to God that He always 
showers His blessings upon you.  
 
Sir, I would like to ask few questions. My first question is what is our investment in fixed 
deposit and how much we would be investing ? My second question is how many 
employees are employed in our research department ? My third question is, does our 
Company offer PMS to our HNI and retail customers, please highlight. So I would like to 
say I strongly support all the resolutions for today’s meeting and my best wishes always 
with our Company and its prosperity. Thank you Sir. 
 
Moderator: Thank you Ms. Lekha Shah.   
 
I shall now invite our next speaker shareholder, Mr. Vinod Agarwal. 
 
Mr. Vinod Agarwal: Respected Chairman Mr. Vinod Dhallji, our MD & CEO, Mr. Vijay 
Chandok , our CFO, Mr. Harvinder Jaspalji and our CS, Mr. Raju Nanwani. Good Afternoon 
to everyone. I voted for all the resolutions in today’s AGM. Two or three observations from 
the Annual Report. The consolidated revenue for ` 3,438 Crore and the PAT was ` 1,383 
Crore last year, i.e. margin is more than 30%, which is very good and the EPS was ` 42.89 
out of which you have given a dividend of ` 24 which is more than 50% shelled out as 
dividend which is very good from the eyes of the shareholders, who require more and 
more funds in their hands.  
 
Two or three observations, you mentioned that last year, 2.77 million new customers were 
added and you have active clients of only 3.4 million, so that means that only 0.63 million 
clients were active earlier or is it that the new clients are also inactive, what is this, if the 
new clients are not active, I do not know why they joined. Another thing, all our businesses 
are doing well, the client base has increased and the revenues on the retail equity has 
increased by 26%, the distribution of financial products has increased last year and mutual 
fund and private wealth, private wealth revenue has shown as growth of 105%, excellent 
sir.  
 
I would like to know due to margin requirements imposed by SEBI, has there been lesser 
amount of trade in the cash segment or is it the same level of cash trades which were there 
prior to the margin requirements which were there and CSR spend was 20 crores last year. 
Another thing, employees you have got 4,094 and the average age is 32 years; at this 
young age lot of movement of employees take place, what is the attrition rate within our 
Company ?. I wish the Company all the best, keep on giving good dividend and keep on 
performing well.  I sign off Vinod Agarwal from Mumbai, thank you Sir. 
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Moderator: Thank you very much Mr. Vinod Agarwal.   
 
We move on to our next speaker shareholder Mr. Srikanth Jhawar. 
 
Mr. Srikanth Jhawar: Good afternoon Sir, respected Chairman and all our Board of 
Directors, thank you for giving me an opportunity to talk. First, I have a question, last year 
you had borrowed ` 11,000 Crore and again in Special Resolution, you are increasing the 
borrowing limits, please explain about the borrowing limits and second question relates 
to related party transaction, please give a brief. Third question, in your presentation, you 
have shown that last year, you had 2.27 millions of accounts opened and this year, you 
have opened  accounts, so want to know how we are affected from Zerodha and Groww?  
They have more number of accounts. So what the Company is planning to do for opening 
more accounts ? Thank you Sir. 
 
Moderator: Thank you very much Mr. Srikanth Jhawar.   
 
I now invite Mr. Sanjay Banik, to share his comments or queries with us. 
 
Mr. Sanjay Banik: I am Sanjay Banik from Kolkata. I am delighted as well as excited to 
speak at this AGM in front of focused, renowned and hardworking management team of 
ICICI Securities. As we know that ICICI Securities is among the top five players in the 
stockbrokers in India, what will be your differentiator strategy in future to be on the top 
three positions?  
 
Just a month ago, we heard about Demat scam and Zerodha was criticized for this for the 
loophole in the system. This is right time for ICICI Securities having strong brand value 
and strong technical base and legacy to grab the opportunity and snatch the market share 
from the competitors.  So you should focus more on marketing platform like Google Pay, 
PhonePe, Amazon should be used and ideal for exhibiting your services over there, what 
actually done by 5paisa, Kotak Securities, Groww, etc., So you should also adopt some 
innovative strategy to connect with your customer like Groww recently brought in some 
knowledge related videos in stock market on YouTube and YouTube shorts. They also 
provide T-shirt as a gesture after few months of opening of Demat account with them.  So 
you should also think of such type of marketing strategy.  
 
Technical analysis is a vast area and lot of penetration is needed in this segment. So you 
can organize free seminars or webinar for your customers. You should make candlestick 
chart on your website and app feed for everyone like how you do trading in order to bring 
more customers to your platform. There are vast opportunities in retail broking in semi-
urban areas, what is your strategy over there to make your presence more visible ?                        
Sir, every branch in ICICI Bank should push services offered by ICICI Securities to his 
customers.  
 
My next point is as we know energy cost is rising every day and renewal energy is getting 
traction day by day, so what is your view in this area in terms of using solar energy in your 
office and campuses. Thank you for giving me the opportunity, thank you Sir. 
 
Moderator: Thank you very much Mr. Banik.  
 
Our next registered speaker shareholder is Mr. Nalin Shah, but since he has not joined the 
meeting, we will move on to our next speaker shareholder Mr. Dileep Kumar Jain.               
Mr. Jain, we can see you, if you could unmute your microphone. 
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Mr. Dileep Kumar Jain: Good evening Chairman Sir and all Board members. I must 
congratulate for the best results declared by you and the change in the turnover is 33%, 
Profit after tax is also at 29.5% and you have also given a handsome dividend of ` 24/- on 
face value of ` 5/-.  EPS is also up by 29.3%. I also suggest if you can do split of share, 
from ` 5/- because all the companies are splitting the face value of shares. Think about 
that, please Sir. Thanks to all your support staff, Secretarial department staff, for being 
very much aware and they are very supportive staff.   
 
This is a very competitive market, just like how other companies are doing we should also 
come out with some promotion scheme and thus, increase our clients because be it demat 
account or trading, there are issues of brokerage that it is more, so that can also be made 
competitive if it is possible in terms of your criteria. This is all I have to say, I have 
supported all the resolutions. Thank you Sir. 
 
Moderator: Thank you very much Mr. Dileep Kumar Jain.  
 
We move on to our next speaker shareholder Mr. Yusuf Rangwala. 
 
Mr. Yusuf Rangwala: Good afternoon Sir.  Sir, what are the charges for the yearly 
maintenance of demat accounts and trading, I would like to know.  Nothing more to add, 
I thank our Company for giving excellent services, this is ICICI Group Company and it is 
one of the excellent companies.  I support all the resolutions, nothing more to add.  I wish 
our Company good luck for all the festivals Ganesh Chaturthi, I wish you a very Happy 
Ganesh Chaturthi sir and all the festivals.  Thank you very much.  No questions sir, I am 
happy here only.  
 
Moderator:  Thank you very much Mr. Rangwala.   
 
We move on to our next speaker shareholder Mr. Bharat Shah. 
 
Mr. Bharat Shah: Respected Chairman Vinod Kumarji, MD Shri Vijayji and other 
respected Directors.  My name is Bharat.  I have no queries.  I am your shareholder since 
the time of issue.  I do not have any query because you are taking the Company forward 
in a good way, you have taken care of your shareholders and you have given good 
dividend as well.  The price of the shares have reached from where to where, Company is 
moving forward so well that in two to three years’ time I am sure it will reach great heights.   
 
I got your shares through issue and have also bought from the market. I request you to 
give bonus, in the coming two to three years, please do give bonus, otherwise you are 
giving very good dividend. I just pray to God that our Company moves forward 
successfully.  
 
I am very grateful to the CS team, they are very hardworking, the Company Secretary, 
Rupeshbhai and his entire team is very hardworking, they always respect their 
Shareholders and respond to any queries.  So, I thank the entire Secretarial team. The CSR 
activities are also good, so I congratulate you on that as well. I also congratulate you on 
achieving so many awards.   
 
My friends and I wish to open a Demat account at your bank, so please send me the details 
of that through the Company Secretary. If you have any seminars on share market, I 
request you to please invite all the shareholders who have come for this meeting because 
we would also like to know more about it.  So I request you to please invite us for such 
seminars. We have not met face to face since last two years, so I eagerly wish to meet you 
face to face, so next year, please conduct a face to face meeting, where we can meet. I 
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convey my wishes for Ganesh Chaturthi, Deepavali well in advance and pray that you all 
be in good health and that God may move our Company to greater heights. I support all 
your resolutions. Thank you very much, thank you Sir. Next time we shall surely meet in 
person. Thank you very much, Jai Hind, Jai Shree Krishna. 
 
Moderator:  Thank you very much Mr. Bharat Shah.   
 
We move on to our next speaker shareholder, Mr. Ravi Kumar Naredi.  
 
 Yes Mr. Naredi, could you unmute your microphone and speak?   
 
It appears there is a technical connectivity problem from Mr. Naredi’s end. So with that, all 
Shareholders who have registered to speak at this AGM and did join in have now spoken 
and I shall hand the proceedings back to our Chairman, over to you Sir. 
 
Mr. Vinod Kumar Dhall:  Thank you Mr. Moderator. I will now request our MD & CEO, 
Mr. Vijay Chandok, to reply to the queries raised by the shareholders. 
 
Mr. Vijay Chandok:  Thank you, Chairman Sir, I really appreciate and thank the 
shareholders for actively participating in the meeting and asking questions. 
 
First speaker was Mr. Anil Parekh. Thank you for all the good words that you had about us 
and specifically with respect to our Company Secretary and the team. Thank you also for 
your commendation regarding our performance of the Company. You also specifically 
remarked on the shareholder return that we gave through dividends and you were 
appreciative of that, we really thank you for those comments as well.  You have also made 
a request that we should have this physical meeting as soon as possible next time, we take 
note of your observations and suggestions there and we will certainly look at that 
possibility in future.  
 
You also made certain comments regarding diversification of revenue and you 
commented that while every element of the performance has done well, diversification of 
revenue has gone down. Actually, if you really look at the numbers, diversification on the 
contrary has increased. What has gone down is the percentage of broking and total equity 
revenue percentage as a proportion of total income. That is precisely what diversification 
is. Our idea is to bring more revenue streams outside of broking and once you do that and 
that grows at a faster pace than broking, then you get diversification and that reduces the 
proportion of broking. So actually, we have been able to drive broking quite clearly 
through this year and also there was a question on total business that we do per client. 
We measure this in terms of average revenue per user. This is approximately ` 7,000 per 
customer per year.  
 
You also wanted to know what are the customers who are using our apps, approximately 
50% of the total volume that we do on a daily basis comes from mobile, the balance of 
course comes from our website. You also wanted to know how much we are investing in 
technology.  Our total spend for technology for last year was approximately ` 140 Crore, 
this includes both OpEx and CapEx.   
 
I will now move to the second shareholder speaker, Lekha Shahji.  Thank you once again 
for all your well wishes and very positive comments on our Company and Company 
Secretary, specifically you also commended us on the various awards that we mentioned.  
We really appreciate your compliments on that. You also praised our CSR efforts. We will 
continue to put our head down and work harder in that direction. Our results, you had 
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specifically made a comment on our performance, thank you very much for 
complimenting the performance there.  
 
The total fixed deposits that we do actually is basically for the business purpose that we 
need to place with the exchanges, the total quantum of fixed deposit was ` 4,730 Crore as 
on that specific March 31st date. You also wanted to know little bit about strength of our 
Research team. We have a total of about 88 people in the Research department. Further, 
we have two Research groups, one is for the Institutional Broking and the other is for Retail 
Broking. So put together we have about 88 employees in our Research department. 
 
You wanted to know if we offer portfolio management services to our HNI clients and retail 
clients. We do offer portfolio management service to both by distributing third party PMS 
programs, as well as we have our own ICICI Securities program of PMS and we are one of 
the largest players in the PMS business. Our PMS is largely focused around the HNI clients, 
because that product is more suitable for the HNI customers. Thank you Madam, for your 
best wishes for the future. 
 
I will now move to the third shareholder speaker Mr. Vinod Agarwal.  Thank you Agarwalji 
for your vote for all our resolutions.  You also complimented us on our healthy margin of 
the Company at 30% and also the dividend that we declared, a very large part of our EPS 
was given away as dividend and you specifically asked a question about the new 
customers that we added. You had mentioned 2.77 million customers were added last 
year, actually that number was 2.27 million customers and not 2.77 million customers and 
you are right, our total active customers increased to about 3.39 million. So your question 
really was that why is this low, when we added 2.27 million customers. So you have to go 
by the definition of NSE for the purpose of determining what is an active customer. There 
is a specific definition, it is a very technical definition and the definition requires a customer 
to have done a specific activity in 12 trailing months. We do find that there are lot of 
customers who decide to take a break from markets, they have transacted in the past but 
they could be at a life stage when they are buying a house and therefore, they do not want 
to trade because they want to pay their EMIs or they just feel that they should stay away 
from the market for a period of time and come back at a later point in time. So there could 
be that 12 trailing month period where they would not have done any activity and that is 
why that number is low.   
 
If you really look at the customers who trade in an ‘ever traded sense’, the number is much 
much higher. So we do acquire customers who sometimes go into moments of growth.  
This is a very technical definition that you see which is as per the NSE and that is why that 
number is about 3.39 million. You have also complimented all businesses for doing well 
during the year. Thank you, your words really mean a lot to us. You wanted to understand 
the new margin requirements brought in by SEBI. You are absolutely right, this has indeed 
resulted in some impact on volumes but I think it would not be correct to say that margin 
alone singularly would be responsible for volume reduction in the industry. It is a 
combination of several other factors which includes the market sentiment, the level of 
activity in the market, the extent of participation from various stakeholders like FIIs and so 
on and so forth. So one of the factors would be the increase in margins. You wanted to 
understand the attrition rates of our Company.  The attrition rate for last year was at about 
34%. Thank you Sir for your best wishes to the Company.  We will certainly put our foot 
forward for demonstrating continued performance. 
 
I will now move to the next speaker shareholder Mr. Srikanth Jhawar. You had a question 
regarding our borrowing limits, our borrowing limits actually have increased from about  
` 11,000 Crore to proposed this time is ` 15,000 Crore and you really wanted to know why 
is this borrowing limit required. We offer two specific products which really need this limit.  
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One is the Margin Trading Facility (‘MTF’) which we call buy the share now and you can 
pay later, as well as ESOP Funding which we provide to our wealth customers. So both 
these products require financing to be made available and fundamentally, we have 
borrowing for meeting these requirements. I would be happy to share with you when it 
comes to margin trade finance, we are the largest player in the country and we have a 
market share of more than 22%.  
 
The total related party transactions for us was mentioned on page 180 of our Annual 
Report. It gives all the details there, it is quite elaborate and for the numbers, therefore, I 
would request you to refer page number 180 of our Annual Report. You wanted to know 
specifically on Groww and Zerodha, they have been adding customers and how do we 
compete. I think there is a big difference between what Groww and Zerodha offer as 
compared to what your Company offers. Your Company is a far more broad-based player, 
it is a wealth tech player and not dependent only on one product. We diversify, we offer 
several products on our platform and clearly that is a big point of difference. There is one 
segment where we compete, which is the equity broking side and for competing in that 
segment, we do offer extremely competitive pricing.  
 
We offer some very unique features and we offer certain propositions to the customer 
which no other broker in the country offers. One of these features is called the eATM 
feature, where when you sell your shares, you can actually get your share money credited 
to your account within five minutes. When you go to any other broker, it takes typically at 
least two days or even longer and that is a feature that is very much liked by our customers. 
I have just named one feature but there are several other features that are very unique to 
your Company and that is how we compete and that has also helped us in increasing our 
volume market share when it comes to equity, which is reflected again in balance- sheet. 
 
Mr. Sanjay Banik, you had asked a question specifically with regard to how do we get to 
the top three positions amongst the brokers and here I presume you have used one matrix 
which is NSE Active as a method of determining what is a top broker. I would request you 
to not consider that singularly as one matrix, I think we should use a combination of 
matrices. I would advocate that we use AUM of customers as one of the important 
measures of a size of a broker along with the matrix of NSE Active and volume market 
share and when you look at all these in tandem and revenue that we earn out of the 
customers in tandem, your Company certainly is placed among the top three brokers 
already and in some of the matrices, we would be right at number one position.  
 
You also specifically said this is a great opportunity for ICICI Securities because during that 
Demat scam, which came out some time back, there was sort of a reference to Zerodha 
getting impacted by that and clearly cyber security and cyber risk is something that we 
give a lot of importance to There is lot of investments going in this particular space, but I 
must say that we have to not take any of what we do or what anybody else does in the 
market for granted because this is an area that needs to be under constant vigilance and 
at all times, we re-double our efforts and investments to ensure that we remain safe and 
secure for our customers. So we will continue to make investments on the safety aspects 
of our proposition and use that as a method of differentiating because at the end of the 
day, trust is very important in this business.   
 
You also suggested that we use more of G-Pay, PhonePe and all these various other               
new-age platforms for acquiring customers, I am happy to share we do use G-Pay and 
PhonePe from time to time. These are more tactical interventions, so our proposition is 
available on these platforms during certain times of the year, which helps us in acquiring 
customers and you also specifically referred to certain freebies like T-shirts, etc. being 
given to customers. While we do not have a policy of giving away gifts of that nature, we 
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certainly provide certain kinds of financial incentives, in the form of free broking. We also 
have something which is called the zero trade hour, so there are certain times of the day 
when you can trade without any broking. So those are the ways in which we differentiate 
and deal with, but it is all related to our platform and services that we offer.   
 
You also wanted us to offer trading view and you asked us to give trading views on our 
platform. I am happy to tell you that trading view is already available, so you please 
download our new app, it is called ICICIdirect Markets. You can probably go to the Play 
Store or App Store and download it and go to the charts and view there and you will find 
trading view already being offered to the customers. You also said we should go to semi-
urban areas and how we can increase there.  You would have seen our audio visual 
presentation, where we have explained to you that we have been investing in technology 
heavy areas and we have been investing in digital.   
 
One of the great advantages of digital investments is that we are able to access every nook 
and corner of the country where 4G signals are available and mobile phone is available 
and therefore, today you can become our customer virtually within ten minutes by ‘Do It 
Yourself’ account opening process, which can be done through touch of your screen on 
the mobile phone. So that is the way in which we are able to increase our penetration and 
presence along the length and breadth of the country. It is not just limited to semi-urban 
areas but it can go to even the remotest areas wherever signal is available. 
 
You also suggested that we should work with ICICI Bank. We do a lot of work with ICICI 
Bank and it is not just today but it has been there for several years and we will continue to 
work very closely. ICICI Bank is the main shareholder and an important partner for us and 
therefore, our team is actually working shoulder-to-shoulder with the Bank. You had 
mentioned about solar energy. WE are planning to use solar energy particularly for our 
offices which is the back office where we have our technology center. We are certainly 
evaluating the possibilities of using this. 
 
I will move to the next shareholder speaker which is Mr. Dileep Kumar Jain. Your 
suggestion was with respect to do a stock split of shares. Just for your benefit Sir. Today 
we are already at face value of ` 5/- and as far as various corporate actions are concerned, 
I think this is something that the Board keeps evaluating from time to time and they do it 
in the best interest of the shareholders. So it is a suggestion that we will certainly take note 
of and I am sure the Board will continue to ensure that we keep the shareholders’ interest 
in mind when we think of any kind of action of this nature. Thank you so much for 
complimenting Rajuji, our secretarial staff for the work that they are doing and you also 
said that we should bring some very innovative schemes to compete in the market. Like I 
just mentioned, we do bring schemes from time to time. These are all tactical 
interventions. This ‘zero trade hour’ is something that we are right now active on, so there 
are certain times of the day when you can go to our site and there is absolutely no broking 
for a period of time during the day.  Finally thank you, for supporting all our various 
resolutions. It really means a lot to us. 
 
I will move to the next shareholder speaker, Mr. Yusuf Rangwala. You had specifically 
asked a question on our Demat account charges. So we have two types of plans, one is 
called a Neo plan which is largely targeted to the traders. Under the Neo plan targeted to 
traders, the Demat charge is only ` 300/- per year and then we have a Prime plan, which 
is targeted to investors where lot of value-added features are made available including 
access to the instant liquidity of large amounts starting from ` 50,000/- per customer per 
day at the lower limit right up to ` 1 Crore of instant liquidity for customer per day at the 
upper limit and this is, therefore, getting charged at about ` 700/- per year. When we offer 
Demat charges that I had just mentioned to you for the first year, we also make it free, 
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these charges are from the second year. Your comments on the performance of the 
Company, we would like to thank you for your comments and observations. 
 
I will now move to the next shareholder speaker Bharat Shahji. Your specific comments 
that we gave a good dividend, thank you very much for that. You have requested for bonus 
also, like I just said whatever corporate actions can be done for shareholders’ interests, we 
try to do it from time to time and when the time is right, definitely in the interest of the 
shareholders, we do consider it. So we will take on board your request. You have also 
wished the Company well. Thank you very much for the wishes. You have complimented 
us on our CSR work. Thank you so much, we will continue to do commitment to the CSR 
efforts. You spoke good words about the Company Secretary, thank you, we will certainly 
appreciate those observations and comments.  
 
You have specifically requested to open an account, we are absolutely happy to work with 
you and you can either do it yourself, through digital methods through the app or on the 
website, everything is digitized, it is very simple, follow certain steps but if you are still not 
very comfortable, we will get our team separately through our Secretarial department to 
get in touch with you and get your account opened.  
 
You also requested that there should be some seminars for shareholders and investors, I 
would like to tell you that we conduct different types of educational seminars, where 
experts come and speak about the share market, about oil, about the economy and most 
of these meetings are generally digital nowadays. So these are all available on our site 
ICICIdirect.com, it is a free service, it is available to any customer or non-customer. You 
can participate in these programs, it is a simple process of registration. So please feel free 
to visit our website ICICIdirect.com and register for these programs as and when they 
come and we keep updating on the program schedule as well. You have also suggested 
to conduct face-to-face meeting, certainly that is something that we will look at that 
possibility in future.   
 
There was one more and final speaker which was Mr. Ravi Kumar Naredi. There was a 
problem with this speaker, he could not speak but he has send questions to us, so I will 
read out the questions and I will give my response to these questions. His question is that 
our brokerage income was low on March 31, 2022 at only ` 1,552 Crore versus ` 1,820 
Crore (sum of service income of ` 1,102 Crore and interest income of ` 718 Crore). So his 
question is that in future also will the other income be higher than brokerage income. 
Clearly Sir, this is because of diversification, I am happy to say actually the other income 
which is other than broking, has actually now overtaken broking income. This was not the 
case a few years back. It is a good sign because then it means that the Company has got 
many more areas outside of broking for the revenue and this is the strategy, this is the 
direction in which we will go. You would have seen that we have grown in all areas - overall 
revenues have grown, every part of the revenue has grown, but outside broking revenue 
has grown at a faster pace; because that is the strategy as that will bring more 
sustainability to the revenue and it will bring diversification of revenue.  
 
Your second question though is little out of the specific agenda but I will still respond to 
this. Your question was -in quarter one of the current year, the broking revenue was                        
` 303 Crore versus ` 394 Crore, so is the broking competition intensified, why is this 
revenue going down? You are very right in your observation that the competition has 
indeed become very intense and as you are aware we are competing in certain parts of 
our business with low cost plans. So we do have to move with lot of agility from time to 
time to manage our yields and continue to remain competitive in the market, but here I 
must say that your reference to broking income in isolation would be not a correct way of 
looking at our broking income, because within the broking income, over the last three 
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years, we have brought many more elements of equity income which is in the domain of 
equity, but not broking and these are what we call ‘allied equity income’. So the right way 
to look at the entire equity income is brokerage plus other allied equity income and when 
you look at the combination of these two and compare it Y-o-Y and on sequential basis, 
you will see continuously this number has been increasing. So it is again part of the 
strategy to texturize our broking income, because that is the way the market is evolving. 
So we have introduced many other features, which are charged separately outside of 
broking which is in the domain of allied broking. So please look at it as a combination of 
broking plus allied income and you will see that it has been continuously growing, both 
on sequential as well as on Y-o-Y basis.   
 
So with this, Chairman Sir all the questions that were posted to us by the shareholders 
have been responded to. I will now hand the session back to you Sir. 
 
Mr. Vinod Kumar Dhall: Thank you Vijay for elaborating in great detail. You have 
answered all the queries which have been raised and I trust that the shareholders are 
satisfied that their questions have been adequately answered. Even on my behalf and on 
everybody’s behalf, we thank the shareholders for appreciating the progress which has 
been made by the Company. Since all the queries have now been answered, we conclude 
the formal business of the meeting. I would like to thank all the shareholders for their 
cooperation and active participation in the proceedings by taking the initiative of joining 
the meeting through VC or OAVM and for valuable suggestions. With these words, I now 
declare the meeting as closed.  
 
I authorize any Whole-time Director or the Company Secretary or the CFO to declare the 
results of the remote e-voting as well as the electronic voting done at the AGM today. The 
e-voting facility will remain open for the next 15 minutes to enable the members who have 
not cast their votes earlier through remote e-voting. The results will be announced not 
later than two working days from the conclusion of the AGM to the Stock Exchanges as 
well as disseminated on the website of the Company and NSDL along with the Scrutinizer’s 
Report. The same would be duly recorded as part of the proceedings of the AGM. Further, 
the transcript of the meeting shall also be hosted on the website of the Company. 
 
I now thank all of you for your support and hope you all will stay safe and in good health. 
Thank you. 
 
Disclaimer : A few minor editorial changes in the transcript have been carried out for the 
purpose of clarity and better reading as well as to bring out factual details correctly. A few 
edits have also been carried out at places where the audio quality from some of the 
shareholders was not good. Some of the statements in this transcript are forward-looking 
statements which are based upon what the Management of Company believes are 
reasonable as on the date of the AGM. The Company undertakes no obligation to update 
such forward looking statements to reflect events or circumstances after the date thereof. 


