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BSE Code 532174 

BSE Group / Index A / SENSEX 

CMP Rs. 878.20 

Market Capitalization  Rs. 101,207 Cr 

Face Value  Rs.10 

EPS (TTM)  Rs. 47.36 

Book Value per Share   Rs. 478.08 

52 Wk High (BSE)  Rs. 1277.00 (5
th
 November, 2010) 

52 Wk Low  (BSE)  Rs.762.05 (5
th
 October, 2011) 

 

 

Public holding more than 1% of the Total No. of Shares (as of Sep, 2011)  

Sl. No. Name of the Shareholder No. of Shares Shares as % of Total No. of Shares 
1  Deutsche Bank Trust Company Americas 302,492,918  26.25 

2  Life Insurance Corporation of India 108,260,126  9.39 

3  Allamanda Investments Pte Ltd 39,834,293  3.46 

4  Government of Singapore 20,989,413  1.82 

5  Europacific Growth Fund 26,710,942  2.32 

6  Aberdeen Asset Managers Ltd A/c 

Aberdeeninternational India Opportunities 
Fund Mauritius Ltd 

16,700,000  1.45 

7  New Perspective Fund Inc 17,438,656  1.51 

8  Carmignac Gestion A/c Carmignac 
Patrimoine 

16,056,410  1.39 

9  Bajaj Holdings and Investment Ltd 12,176,817  1.06 

10  Bajaj Allianz Life Insurance Company Ltd 14,207,452  1.23 

11  SBI Life Insurance Co. Ltd 12,289,296  1.07 

12  Vanguard Emerging Markets And Stock 

Index Fund, Aseries of Vanguard International 

equity Index Fund 

11,752,728  1.02 

  Total 598,909,051  51.97 

 

38.17% 

25.24% 

36.59% 

Shareholding Pattern 

FII 

DII 

Others 
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Q2 FY12 – Result Highlights:       Rs in Cr 

Particulars Q2 

FY12 

Q1 

FY12 

QoQ 

(%) 

Q2 

FY11 

YoY 

(%) 

H1 FY12 H1 

FY11 

YoY 

(%) 

Net Interest Income 2506.00 2411.00 3.94 2204.00 13.70 4917.00 4195.00 17.21 

Non-Interest Income 1740.00 1643.00 5.90 1578.00 10.27 3383.00 3258.00 3.84 

Fee Income 1700.00 1578.00 7.73 1590.00 6.92 3278.00 3003.00 9.16 

Lease and other 

Income 

120.00 90.00 33.33 132.00 -9.09 210.00 295.00 -28.81 

Treasury Income -80.00 -25.00 220.00 -144.00 -

44.44 

-105.00 -40.00 162.50 

Less:         

Operating Expense 1844.00 1774.00 3.95 1500.00 22.93 3618.00 2925.00 23.69 

Expenses on DMAs 36.00 34.00 5.88 35.00 2.86 70.00 71.00 -1.41 

Lease Depreciation 12.00 12.00 - 35.00 -

65.71 

24.00 57.00 -57.89 

Operating Profit 2354.00 2234.00 5.37 2212.00 6.42 4588.00 4400.00 4.27 

Less: Provisions 319.00 454.00 -29.74 641.00 -

50.23 

773.00 1439.00 -46.28 

Profit before Tax 2035.00 1780.00 14.33 1571.00 29.54 3815.00 2961.00 28.84 

Less: Tax 532.00 448.00 18.75 335.00 58.81 980.00 699.00 40.20 

Profit after Tax 1503.00 1332.00 12.84 1236.00 21.60 2835.00 2262.00 25.33 

Equity share capital 

(FV-Rs.2) 

1152.00 1152.00 0.00 1151.00 0.09 1152.00 1152.00 0.00 

EPS 13.05 11.56  10.91  24.61 20.11  
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           Rs in Cr 
Balance Sheet Sep-10 Mar-11 Jun-11 Sep-11 

Liabilities     

Capital 1150.83 1151.82 1152.18 1152.47 

Employees Stock Option O/S - 0.29 0.81 1.32 

Reserves and Surplus 52824.02 53938.83 55308.14 57448.45 

Deposits 223094.12 225602.11 230677.76 245091.72 

Borrowings 97009.75 109554.28 114051.03 121323.66 

Other Liabilities 15919.28 15986.34 14025.37 15707.59 

Total Liabilities 389998.00 406233.67 415215.29 440725.21 

Assets     

Cash and balances with RBI 22867.21 20906.97 19218.36 23301.52 

Balances with Banks 11980.60 13183.11 15676.01 12877.47 

Investments 136275.51 134685.96 139555.95 147684.88 

Advances 194200.72 216365.90 220693.03 233952.22 

Fixed Assets 4780.83 4744.26 4699.42 4696.52 

Other Assets 19893.13 16347.47 15372.52 18212.60 

Total Assets 389998.00 406233.67 415215.29 440725.21 
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Key Performance Ratios: 

 
Particulars FY 11 Q2 

FY11 

H1 

FY11 

Q1 

FY12 

Q2 

FY12 

H1 

FY12 

Return on average net worth 

(%) 

9.6 9.2 8.5 9.6 10.4 10 

Return on average assets (%) 1.34 1.3 1.22 1.29 1.41 1.35 

EPS (Rs) 53.54 10.91 20.11 11.56 13.05 24.61 

Book Value (Rs) 478 470 470 490 509 509 

Net Interest Margin (%) 2.64 2.62 2.57 2.61 2.61 2.61 

Fee to Income (%) 41.2 42.4 40.6 39 40.2 39.6 

Cost to Income (%) 41.9 41 40.5 44.7 44.4 44.6 

CASA Ratio (%) 45.1 44 44 41.9 42.1 42.1 

 
Key Highlights: 

 

 21.6% increase in profit after tax to 1503.00 crore  in Q2-2012 (July-September 2011) as 

compared to 1236.00 crore in Q2-2011 (July-September 2010) Net interest income increased by 

13.7% year-on year; net interest margin at 2.61% 

 Fee income increased 6.9 % to 1,700 crore (US$ 347 million) in Q2- 2012 from ` 1,590 crore 

(US$ 325 million) in Q2-2011. 

 Provisions decreased 50% to ` 319 crore (US$ 65 million) in Q2-2012 from ` 641 crore (US$ 131 

million) in Q2-2011. 

 Advances increased by 20.5% to ` 2,339.52 billion at September 30, 2011 primarily due to 37.3% 

growth in international advances 

 CASA ratio at 42.1% at September 30, 2011; average CASA ratio at 38.3% in Q2-2012 

 Net non-performing asset ratio decreased to 0.80% at September 30, 2011 from 1.37% at 

September 30, 2010 and0.91% at June 30, 2011 

 Provisioning coverage ratio increased to 78.2% at September 30, 2011 from 76.9% at June 30, 

2011 

 20% year-on-year increase in advances to 233,952 crore (US$ 47.8 billion) at September 30, 

2011 

 Strong capital adequacy ratio of 18.99% and Tier-1 capital adequacy of 13.14% at September 30, 

2011 
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“ICICI Bank has once again delivered steady performance and performed well on most of 

operating parameters in a relatively tough environment. The steady banking business’s 

profitability supported consolidated earnings. Modest NII growth, steady fee income growth, stable 

operating costs and lower provisions were key drivers for earning growth during the Q2FY12.” 
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Disclaimer:  

 

Analyst Holding: Yes 

Recommended to Clients: Yes 

Relationship with Management: No 

 

 

Persons into whose possession this document may come are required to observe these restrictions. This material is   

for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This 

report is not to be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction 

where such an offer or solicitation would be illegal. It is for the general information of clients and Associates of arm 

research. It does not constitute a personal recommendation or take into account the particular investment objectives, 

financial situations, or needs of individual clients. We have reviewed the report, and in so far as it includes current 

or historical information, it is believed to be reliable though its accuracy or completeness cannot be guaranteed. 

Neither arm research, nor any person connected with it, accepts any liability arising from the use of this document. 

The recipients of this material should rely on their own investigations and take their own professional advice. Price 

and value of the investments referred to in this material may go up or down. Past performance is not a guide for 

future performance. Certain transactions -including those involving futures, options and other derivatives as well as 

non-investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on 

technical analysis centers on studying charts of a stock's price movement and trading volume, as opposed to 

focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals. 

Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to 

update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or 

other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-looking 

statements are not predictions and may be subject to change without notice. Our proprietary trading and investment 

businesses may make investment decisions that are inconsistent with the recommendations expressed herein. We 

and our affiliates, officers, directors, and employees may: (a) from time to time, have long or short positions in, and 

buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction 

involving such securities and earn brokerage or other compensation or act as a market maker in the financial 

instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or 

have other potential conflict of interest with respect to any recommendation and related information and opinions. 

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal 

views about the subject company or companies and its or their securities, and no part of his or her compensation 

was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. No 

part of this material may be duplicated in any form and/or redistributed without arm research’s prior written consent. 

 

Contact us:   research@armresearch.in 

                      pr@armresearch.in 

 Tel No:         022- 26394073/97 

 


