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Eqmty Market

Indian equities rose for the fourth consecutive session, led by large-cap stocks amidst reported foreign buying, despite a
downbeat manufacturing PMI report (October reading flat at 49.6). Banking, auto and metals stocks were the major gainers.
Meanwhile, Finance Minister P.Chidambaram said that he expected the Parliament to approve the bill to allow greater
foreign investment in India’s insurance sector in the next session of Parliament, ending in December. The Minister further
added that the Government was confident of achieving the budgeted disinvestment target of INR 558 bn for FY2014. The
Sensex ended at a fresh all-time record high of 21,196.81 (+0.15%) and Nifty closed at 6307.20 (4+0.13%).

The BSE Bankex ended at 13,276.15 (+1.45%). SBI ended higher at INR 1879.40 (+4.67%) and ICICI Bank closed higher at
INR 1,133.40 (+1.10%)

Other Asian equities though closed largely mixed today. Japan’s Nikkei fell by 0.88% as Sony, Mitsui Chemicals Corp.
posted weaker than expected earnings results. Australia’s ASX also fell by 0.26%. However, Hang Seng and Shanghai
Composite rose by 0.19% and 0.37% respectively as China’s manufacturing PMI rose to an 18-month high of 51.4 in
October compared to prior 51.1. Kospi also ended up by 0.46%.

Debt Market

Indian Government bonds ended weaker today, extending recent losses. The sentiment was weighed down by the
weakness in Rupee along with fiscal concerns as data released yesterday showed that the Government has already attained
76% of its budgeted fiscal deficit target in H1 FY2014. Meanwhile, the Finance Minster P.Chidambaram commented that the
Government was confident of achieving the fiscal deficit target of 4.8% of GDP for FY2014. In related news, the cut offs at
the dated securities auction came out lower than market expectations. Further, the RBI allotted INR 385.05 bn through 14-
day term repos, with the cut-off rate coming at 8.30%, sharply lower compared to 8.71% at the previous auction. The yield
on the benchmark 7.16% bond due 2023 ended the day at 8.70%, as against yesterday’s close of 8.63%.

India's call rate closed at 8.35%, as against yesterday’s close of 8.70%. The RBI injected INR 602.89 bn (net), INR 143.10 bn
and INR 430.90 bn under LAF (including 14-day term repo), MSF and Special Refinance facility respectively yesterday.

US Treasuries are trading weaker today, holding on to the losses in last few trading sessions. Meanwhile, better than
expected Chicago PMI print released yesterday aided prospects of tapering of QE earlier than expected and hence weighed
on the Treasuries. Going ahead, markets will closely watch ISM manufacturing print due today for further cues. The 10-year
benchmark yield is currently trading at 2.59% as against yesterday’s close of 2.55%. (17:45 IST)

Forex Market

The Indian Rupee traded weaker today tracking losses in the Euro. However, the depreciation pressure was limited owing to
continued gains in equities. In allied news, Finance Minister P.Chidambaram commented that financing of the current
account deficit (CAD) this fiscal will be “safe and comfortable”. He further assured that the Government will not dip into
forex reserves to fund the CAD. USDINR ended higher at 61.74 vs. yesterday’s close of 61.50.

The 6 and 12-month forward premia closed at 8.14% and 7.52% respectively, as against yesterday’s close of 8.16% and
7.55%.

The US Dollar continues to trade stronger ahead of US ISM manufacturing report, which is expected to show continued
expansion in activity, thereby raising bets that the US Fed might begin QE-tapering sooner than anticipated. DXY index is
currently trading around 80.49, higher than yesterday’s close of 80.25. The Euro is trading weaker amidst speculation that a
subdued economy might induce the European Central Bank to adopt a dovish stance in its policy meeting next week.
EUR/USD is hovering lower around 1.3521 vs. prior close of 1.3582. The Sterling is also trading lower as October
manufacturing PMI came in at 56.0, lower than consensus of 56.4. GBP/USD is trading lower at around 1.5963 compared to
prior close of 1.6040. Meanwhile, the Japanese Yen is trading slightly stronger against the greenback. USDJPY is currently
hovering around 98.29 vs. prior close of 98.35.

Commodities Market

Crude oil prices are trading lower today on the back of a stronger Dollar. However, the losses remained limited due to some
value buying as WTI and Brent lost 0.40% and 0.93% respectively in yesterday’s trading session. Meanwhile, better than
expected PMI print from China also supported the prices. WTl is trading at USD 95.81/bbl, compared to yesterday’s close of
USD 96.38/bbl. Brent is trading at USD 107.77/bbl, compared to yesterday’s close of USD 108.84/bbl. (17:45 IST)

Gold prices are trading lower today, holding on to the losses in last few trading sessions. Meanwhile, a stronger greenback
also weighed on the metal prices. Further, positive data prints from US released yesterday also added to the fears of
tapering of asset purchase program by the Fed earlier than expected, which weighed on the metal. However, holdings in
SPDR Gold Trust remained unchanged for the fifth consecutive session in a row at 872.02 tonnes. Spot gold is currently
trading at USD 1314.3/0z, as compared to yesterday’s close of USD 1323.06/0z. (17:45 IST)

Please see important disclaimer at the end of this report
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Disclaimer

Any information in this email should not be construed as an offer, invitation, solicitation, solution or advice of any kind to buy or sell any financial
products or services offered by ICICI Bank, unless specifically stated so. ICICI Bank is not acting as your financial adviser or in a fiduciary capacity in
respect of this proposed transaction with you unless otherwise expressly agreed by us in writing. Before entering into any transaction you should
take steps to ensure that you understand the transaction and have made an independent assessment of the appropriateness of the transaction in the
light of your own objectives and circumstances, including the possible risks and benefits of entering into such transaction. You may consider asking
advice from your advisers in making this assessment. No part of this report may be copied or redjstributed by any recipient for any purpose
without ICICI’s prior written consent.

Disclaimer for US/UK/Belgium residents

This document is issued solely by ICICI Bank Limited (“ICICI”). The material in this document is derived from sources ICICI believes to be reliable but
which have not been independently verified. In preparing this document, ICIC/ has relied upon and assumed, the accuracy and completeness of
all information available from public sources ICIC/ makes no guarantee of the accuracy and completeness of factual or analytical data and is not
responsible for errors of transmission or reception. The opinions contained in such material constitute the judgment of ICICI in relation to the
matters which are the subject of such material as at the date of its publication, all of which are expressed without any responsibility on ICICI's part
and are subject to change without notice. ICICI has no duty to update this document, the opinions, factual or analytical data contained herein. The
information and opinions in such material are given by ICIC/ as part of its internal research activity and not as manager of or adviser in relation to any
assets or investments and no consideration has been given to the particular needs of any recipient.

Except for the historical information contained herein, statements in this document, which contain words or phrases such as ‘will, ‘would, etc., and
similar expressions or variations of such expressions may constitute forward-looking statements' These forward-looking statements involve a
number of risks, uncertainties and other factors that could cause actual results to differ materially from those suggested by the forward-looking
statements. ICIC| Bank undertakes no obligation to update forward-looking statements to reflect events or circumstances after the date thereof.
Nothing contained in this publication shall constitute or be deemed to constitute an offer to sell/jpurchase or as an invitation or solicitation to
do so for any securities or financial products of any entity. ICICI Bank andyor its Affiliates, ("ICIC! Group") make no representation as to the
accuracy, completeness or reliability of any information contained herein or otherwise provided and hereby disclaim any liability with regard
to the same. ICICI Group or its officers, employees, personnel, directors may be associated in a commercial or personal capacity or may have
a commercial interest including as proprietary traders in or with the securities and/or companies or issues or matters as contained in this
publication and such commercial capacity or interest whether or not differing with or conflicting with this publication, shall not make or render
ICICI Group liable in any manner whatsoever & ICICI Group or any of its officers, employees, personnel, directors shall not be liable for any
loss, damage, liability whatsoever for any direct or indirect loss arising from the use or access of any information that may be displayed in this
publication from time to time. This document is intended for distribution solely to customers of ICICI. No part of this report may be copied or
redistributed by any recipient for any purpose without ICICI’s prior written consent. If the reader of this message is not the intended recipient
and has received this transmission in error, please immediately notify ICICI, Samir Tripathi , E-mail: samir.tripathi@icicibank.com or by
telephone at +91-22-2653-7233 and please delete this message from your system.

DISCLAIMER FOR DUBA! INTERNATIONAL FINANCIAL CENTRE (“DIFC”) CLIENTS:

“This marketing material is distributed by ICIC/ Bank Ltd., Dubai International Financial Centre (DIFC) Branch and is intended only for ‘professional
clients’ not retail clients. The financial products or financial services to which the marketing material relates to will only be made available to a
‘professional client’ as defined in the DFSA rule book via section COB 2.3.2. Professional clients as defined by DFSA need to have net assets of USD
500,000/~ and have sufficient experience and understanding of relevant financial markets, products or transactions and any associated risks. The
DIFC branch of ICICI Bank Ltd., is a duly licensed Category 1 Authorized Firm and regulated by the DFSA”.

http://treasury-research.icicibank.com/Webforms/ClientLogIn.aspx



DISCLOSURE FOR RESIDENTS IN THE UNITED ARAB EMIRATES (“UAE”):

This document is for personal use only and shall in no way be construed as a general offer for the sale of Products to the public in the UAE, or
as an attempt to conduct business, as a financial institution or otherwise, in the UAE. Investors should note that any products mentioned in
this document, any offering material related thereto and any interests therein have not been approved or licensed by the UAE Central Bank or
by any other relevant licensing authority in the UAE, and they do not constitute a public offer of products in the UAE in accordance with the
Commercial Companies Law, Federal Law No. 8 of 1984 (as amended) or otherwise.
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