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To 
The Board of Directors  
ICICI Investment Management Company Limited 
ICICI Bank Towers 
Bandra Kurla Complex 
Bandra (East) 
Mumbai - 400 051 
India 
 
 
Independent Auditor’s Certificate pursuant to the requirement of circular no 
SEBI/HO/MD/DF1/CIR/P/2020/182 dated 23 September 2020 on Compliance with the Regulation 22 of 
Securities and Exchange Board of India (Investment Advisers) Regulations, 2013 (as amended) 
 

1. This certificate is issued in accordance with the terms of our engagement letter dated 10 September 2024 
with ICICI Investment Management Company Limited (‘the Investment Adviser’ or ‘the Company’). 
 

2. The accompanying statement confirming compliance with the client level segregation requirements as 
specified in SEBI circular on Guidelines for Investment Advisers dated 23 September 2020                            
(‘SEBI Circular’) on Compliance with Regulation 22 of Securities and Exchange Board of India                      
(Investment Advisers) Regulations, 2013 (as amended) (‘the Regulations’) by the Company and its Group 
Companies, as listed in Annexure 1 (the Company and its Group Companies together referred to as 
‘Investment Advisers Group;) during the year ended 31 March 2024 (‘the Statement’), has been prepared by 
the management of the Company pursuant to the requirement of the SEBI Circular. We have attached the 
Statement for identification purpose only. 

 
Management’s Responsibility for the Statement 
 

3. The preparation of the Statement, including preparation and maintenance of all accounting and other relevant 
supporting records and documents, is solely the responsibility of the management of the Company. This 
responsibility includes design, implementation and maintenance of internal control relevant to the preparation 
and presentation of the said statement and applying and appropriate basis of preparation and making 
estimates that are reasonable in the circumstances.  
 

4. The management is also responsible for client level segregation of advisory and distribution activities at 
Investment Adviser’s group level for the year ended 31 March 2024 pursuant to the requirement of                         
SEBI circular on the compliance with the Regulation. 
 
Auditor’s Responsibility 
 

5. Pursuant to the requirements of SEBI circular, it is our responsibility to express limited assurance in the form 
of a conclusion as to whether anything has come to our attention that causes us to believe that the 
accompanying statement confirming compliance of Investment Adviser Group with the client level 
segregation requirements as specified in Regulation 22 of the Regulations during the year ended                              
31 March 2024 is not fairly stated. 
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6. We conducted our examination in accordance with the Guidance note on Reports or certificates for Special 
Purpose (Revised 2016) (the ‘Guidance Note’) issued by the Institute of Chartered Accountants of India                   
(the ‘ICAI’). The Guidance note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI. 
 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (‘SQC’) 1, 
Quality Control for Firms that Perform Audit and Reviews of Historical Financial Information and Other 
Assurance and Related Services Engagements issued by ICAI. 
 

8. The procedures performed in a limited assurance engagement vary in nature and timing and are less in 
extent than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in 
a limited assurance engagement is substantially lower than the assurance that would have been obtained 
had a reasonable assurance engagement been performed. The procedures selected depend on the auditor’s 
judgement, including the assessment of the areas where a material misstatement of the subject matter 
information is likely to arise. We have performed the following procedures in relation to the statement:  

 
a) Obtained the audited financial statement, including other relevant records and supporting 

documents of the Investment Adviser for the year ended 31 March 2024; 
 

b) Obtained the standard operating procedures of the Company pertaining to client level 
segregation of Advisory and distribution activities at Investment Adviser’s group level; 

 
c) Obtained the understanding of the process and controls established by the Company for 

ensuring compliance with the requirements of the circular in relation to client level segregation; 
 
d) Obtained the list of clients of the Company as at 31 March 2024; 
 
e) On a test check basis: 
 

• We have verified whether PAN level control exists for identification of and segregation 
of service at each client level; 

• We have verified the declaration given by individual client in relation to their dependent 
family members. 

 
f) Obtained necessary management representations. 

 
Conclusion 
 

9. Based on the procedures as above, evidence obtained and the information and explanation provided to us, 
along with representation provided by the management, nothing has come to our attention that causes us to 
believe that the accompanying statement confirming compliance of the Investment Adviser Group with the 
client level segregation requirement as specified in Regulation 22 of the Regulations during the year ended 
31 March 2024 is not fairly stated. 
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Restriction on Distribution or Use 
 

10. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance 
with the SEBI Circular as mentioned in Para 2 above. Our obligations in respect of this certificate are entirely 
separate from, and our responsibility and liability is in no way changed by, any other role we may have as 
statutory auditors of the Company or otherwise. Nothing in this certificate, nor anything said or done in the 
course of or in connection with the services that are the subject of this certificate, will extend any duty of care 
we may have in our capacity as statutory auditors of the Company.  
 

11. The certificate has been issued pursuant to the requirement of the SEBI Circular and is addressed to and 
provided to the Board of Directors of the Company solely for the purpose of enabling it to comply with the 
requirement of the SEBI circular which requires it to maintain the certificate on records and form part of 
compliance audit and should not be used, referred to or distributed for any other purpose or to any other 
party without our prior written consent. Accordingly, we do not accept or assume any liability or any duty of 
care for any other purpose or to any other person to whom this certificate is shown or into whose hands it 
may come without our prior consent in writing. 

 
 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
 
Sudhir N. Pillai 
Partner 
Membership No:105782 
 
UDIN:24105782BKFJDD4831 
 
Place: Mumbai 
Date:  27 September 2024 
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Annexure 1: 
 
List of entities included in Investment Adviser’s Group: 
 

Name of the Company  Relation with Investment Adviser 

ICICI Investment Management Company Limited The Company or Investment Adviser 

ICICI Bank Limited Holding Company 

ICICI Securities Limited Fellow Subsidiary Company 
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�ICICI Investment Management Company Limited� 
ICICI Bank Towers,              
Bandra-Kurla Complex                                                              
Mumbai � 400 051, 
Maharashtra, India              
 

Tel.: (+91 - 22) 2653 8821  
Fax: (+91 - 22) 2653 1230 
CIN: U65990MH2000PLC124773 
Email:  customerservice@iciciinvestments.com 
Website: https://iciciinvestments.com 
 

 

Statement of compliance pursuant to the requirement of circular no 
SEBI/HO/IMD/DF1/CIR/P/2020/182 dated 23 September 2020 (�SEBI circular�) on Compliance with 
the Regulation 22 of Securities and Exchange Board of India (Investment Advisers) Regulations, 
2013 (as amended) (�the Regulation�)  
 
Management Declaration in respect of client level segregation of advisory and distribution activities at 
Investment Adviser�s group level for the year ended 31 March 2024 in accordance with the requirements 
of SEBI circular on compliance with the Regulation. 
 
We confirm that: 
 

i. ICICI Management Company Limited (�the Company/Investment Adviser�), has ensured that 
existing clients who wish to take advisory services will not be eligible for availing distribution 
services within the group (the company , ICICI Bank Limited �the holding company� and ICICI 
Securities Limited �subsidiary of holding company�), collectively referred to as �the Investment 
Adviser Group�, and similarly existing clients who wish to take distribution services will not be 
eligible to availing advisory services within the �Investment Adviser group� latest by 31 March 
2024.  

  
ii. The Company has ensured that new clients onboarded after 30 September 2020 are eligible to 

avail either advisory or distribution and not both services within the �Investment Adviser group� 
and the option to avail either advisory services or distribution services shall be made available 
to such client at the time of onboarding.  

 
iii. The Company has maintained Permanent Account Number (�PAN�) of each client as the control 

record for identification and client level segregation. Further, for individual client, we have 
considered family of that individual client as a single client based on the declaration given by 
the clients at the time of onboarding and the PAN of all members are recorded for control 
purposes.  

 
iv. The Company has obtained declarations from the clients onboarded during the year in respect 

of their dependent family members, whose assets (on which investment advisory is sought) 
originate from income of single entity i.e. earning individual client in the family. 

  
v. The Company provides services to its advisory clients only through direct schemes/products in 

the securities market wherever available.  
  
vi. The Company has maintained process and control in place, and we are confirming that we have 

ensured the compliance with the requirement of SEBI/HO/IMD/DF1/CIR/P/2020/182 dated 23 
September 2020 (�SEBI circular�) on Compliance with the Regulation 22 of Securities and 
Exchange Board of India (Investment Advisers) Regulations, 2013 (as amended) (�the 
Regulation�)  

 
 
For ICICI Investment Management Company Limited 
 
 
 
 
 
Vijendra Vaishya 
Company Secretary 
Place: Mumbai 
Date: 27 September 2024 




