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contained herein should not be construed as forecast or promise. The recipient of this material is solely responsible for any action taken based on this
material.

Fiscal Fiscal Fiscal Fiscal stimulusstimulusstimulusstimulus

Stable Government and Stable Government and Stable Government and Stable Government and 
environmentenvironmentenvironmentenvironment



2



What happened in August 2010?What happened in August 2010?What happened in August 2010?What happened in August 2010?
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What happened in August 2010?What happened in August 2010?What happened in August 2010?What happened in August 2010?



Important global events Important global events Important global events Important global events –––– An updateAn updateAn updateAn update
 TheTheTheThe UUUU....SSSS.... economyeconomyeconomyeconomy grewgrewgrewgrew atatatat aaaa 1111....6666%%%% inininin thethethethe secondsecondsecondsecond quarterquarterquarterquarter.... ThisThisThisThis isisisis lesslesslessless thanthanthanthan previouspreviouspreviousprevious

calculations,calculations,calculations,calculations, asasasas companiescompaniescompaniescompanies reinedreinedreinedreined inininin inventoriesinventoriesinventoriesinventories andandandand thethethethe tradetradetradetrade deficitdeficitdeficitdeficit widenedwidenedwidenedwidened....

 SalesSalesSalesSales ofofofof existingexistingexistingexisting homeshomeshomeshomes plummetedplummetedplummetedplummeted totototo 27272727%%%%.... ThisThisThisThis isisisis thethethethe lowestlowestlowestlowest inininin aaaa decadedecadedecadedecade ofofofof
recordrecordrecordrecord keepingkeepingkeepingkeeping andandandand worseworseworseworse thanthanthanthan thethethethe mostmostmostmost pessimisticpessimisticpessimisticpessimistic forecastforecastforecastforecast fromfromfromfrom economistseconomistseconomistseconomists
surveyedsurveyedsurveyedsurveyed....

 TheTheTheThe EuroEuroEuroEuro –––– areaareaareaarea economyeconomyeconomyeconomy grewgrewgrewgrew bybybyby 1111%%%% inininin thethethethe secondsecondsecondsecond quarterquarterquarterquarter largelylargelylargelylargely totototo surgingsurgingsurgingsurging
outputoutputoutputoutput inininin GermanGermanGermanGerman.... TheTheTheThe euroeuroeuroeuro area’sarea’sarea’sarea’s unemploymentunemploymentunemploymentunemployment raterateraterate remainedremainedremainedremained unchangedunchangedunchangedunchanged atatatat
10101010%%%% inininin JuneJuneJuneJune.... SpainSpainSpainSpain hashashashas thethethethe highesthighesthighesthighest unemploymentunemploymentunemploymentunemployment ofofofof anyanyanyany countrycountrycountrycountry inininin thethethethe euroeuroeuroeuro zonezonezonezone10101010%%%% inininin JuneJuneJuneJune.... SpainSpainSpainSpain hashashashas thethethethe highesthighesthighesthighest unemploymentunemploymentunemploymentunemployment ofofofof anyanyanyany countrycountrycountrycountry inininin thethethethe euroeuroeuroeuro zonezonezonezone
atatatat 20202020%%%%.... GermanGermanGermanGerman GDPGDPGDPGDP roseroseroserose bybybyby 2222....2222%%%% inininin thethethethe quarter,quarter,quarter,quarter, anananan annualisedannualisedannualisedannualised raterateraterate ofofofof 9999%%%%.... InInInIn
France,France,France,France, GDPGDPGDPGDP roseroseroserose bybybyby 0000....6666%%%%;;;; inininin Italy,Italy,Italy,Italy, itititit roseroseroserose bybybyby 0000....4444%%%%;;;; inininin Spain,Spain,Spain,Spain, itititit edgededgededgededged upupupup bybybyby 0000....2222%%%%....

 JapanJapanJapanJapan secondsecondsecondsecond quarterquarterquarterquarter GDPGDPGDPGDP grewgrewgrewgrew bybybyby 0000....1111%%%%,,,, farfarfarfar lesslesslessless thanthanthanthan hadhadhadhad beenbeenbeenbeen forecastforecastforecastforecast.... Japan’sJapan’sJapan’sJapan’s
governmentgovernmentgovernmentgovernment debtdebtdebtdebt hithithithit aaaa recordrecordrecordrecord highhighhighhigh ofofofof moremoremoremore thanthanthanthan 10101010 trilliontrilliontrilliontrillion dollardollardollardollar asasasas atatatat thethethethe endendendend ofofofof
JuneJuneJuneJune whichwhichwhichwhich accompaniedaccompaniedaccompaniedaccompanied bybybyby deflationdeflationdeflationdeflation isisisis hinderinghinderinghinderinghindering growthgrowthgrowthgrowth

4 As on Aug 31, 2010 Source: Bloomberg.



 FIIFIIFIIFII flowsflowsflowsflows continuedcontinuedcontinuedcontinued inininin thethethethe IndianIndianIndianIndian equityequityequityequity marketsmarketsmarketsmarkets takingtakingtakingtaking thethethethe YTDYTDYTDYTD figuresfiguresfiguresfigures totototo aaaa recordrecordrecordrecord
highhighhighhigh inininin 16161616 years,years,years,years, thethethethe timetimetimetime sincesincesincesince FII’sFII’sFII’sFII’s havehavehavehave beenbeenbeenbeen allowedallowedallowedallowed totototo investinvestinvestinvest inininin IndiaIndiaIndiaIndia....

 TheTheTheThe firstfirstfirstfirst quarterquarterquarterquarter GDPGDPGDPGDP numbernumbernumbernumber isisisis fairlyfairlyfairlyfairly strongstrongstrongstrong atatatat 8888....8888%%%%....

 TheTheTheThe divestmentdivestmentdivestmentdivestment targettargettargettarget forforforfor FYFYFYFY 11111111 isisisis aboutaboutaboutabout RsRsRsRs.... 35353535,,,,000000000000 –––– 40000400004000040000 crorescrorescrorescrores.... ThisThisThisThis hashashashas kickkickkickkick----
startedstartedstartedstarted withwithwithwith CoalCoalCoalCoal India’sIndia’sIndia’sIndia’s upcomingupcomingupcomingupcoming IPOIPOIPOIPO....

 India’sIndia’sIndia’sIndia’s bullionbullionbullionbullion demanddemanddemanddemand almostalmostalmostalmost doubleddoubleddoubleddoubled inininin thethethethe firstfirstfirstfirst halfhalfhalfhalf ofofofof thethethethe yearyearyearyear andandandand maymaymaymay crosscrosscrosscross

Important local events Important local events Important local events Important local events –––– An updateAn updateAn updateAn update

 India’sIndia’sIndia’sIndia’s bullionbullionbullionbullion demanddemanddemanddemand almostalmostalmostalmost doubleddoubleddoubleddoubled inininin thethethethe firstfirstfirstfirst halfhalfhalfhalf ofofofof thethethethe yearyearyearyear andandandand maymaymaymay crosscrosscrosscross
thethethethe recordrecordrecordrecord 2009200920092009 demanddemanddemanddemand levelslevelslevelslevels despitedespitedespitedespite pricespricespricesprices havinghavinghavinghaving soaredsoaredsoaredsoared totototo recordrecordrecordrecord levelslevelslevelslevels....
ExpectedExpectedExpectedExpected totototo gogogogo upupupup furtherfurtherfurtherfurther duringduringduringduring thethethethe festivalfestivalfestivalfestival seasonseasonseasonseason....

 TheTheTheThe governmentgovernmentgovernmentgovernment maymaymaymay spendspendspendspend anananan additionaladditionaladditionaladditional RsRsRsRs.... 683683683683 billionbillionbillionbillion thisthisthisthis yearyearyearyear onononon
compensationcompensationcompensationcompensation totototo oiloiloiloil companiescompaniescompaniescompanies forforforfor underunderunderunder----recoveries,recoveries,recoveries,recoveries, educationeducationeducationeducation etcetcetcetc....,,,, provisionsprovisionsprovisionsprovisions
forforforfor whichwhichwhichwhich waswaswaswas notnotnotnot mademademademade fullyfullyfullyfully inininin thethethethe FYFYFYFY10101010////11111111 resultingresultingresultingresulting inininin fiscalfiscalfiscalfiscal uncertaintiesuncertaintiesuncertaintiesuncertainties
despitedespitedespitedespite windfallwindfallwindfallwindfall gaingaingaingain fromfromfromfrom 3333GGGG andandandand BWABWABWABWA auctionsauctionsauctionsauctions....

As on Aug 31, 2010 Source: Bloomberg, www.economictimes.com



Important local events Important local events Important local events Important local events –––– An updateAn updateAn updateAn update

 TheTheTheThe country’scountry’scountry’scountry’s JuneJuneJuneJune tradetradetradetrade deficitdeficitdeficitdeficit waswaswaswas $$$$10101010....55555555 billion,billion,billion,billion, upupupup fromfromfromfrom $$$$9999....4444 billionbillionbillionbillion aaaa yearyearyearyear
earlierearlierearlierearlier andandandand exportsexportsexportsexports surgedsurgedsurgedsurged bybybyby 30303030....4444%%%% andandandand importsimportsimportsimports bybybyby 23232323%%%%....

 TheTheTheThe industrialindustrialindustrialindustrial outputoutputoutputoutput roseroseroserose atatatat aaaa lesslesslessless thanthanthanthan expectedexpectedexpectedexpected raterateraterate ofofofof 7777....1111%%%% inininin JuneJuneJuneJune 2010201020102010 partlypartlypartlypartly
attributableattributableattributableattributable totototo aaaa highhighhighhigh basebasebasebase effecteffecteffecteffect....

 TheTheTheThe governmentgovernmentgovernmentgovernment relaxedrelaxedrelaxedrelaxed thethethethe requirementrequirementrequirementrequirement ofofofof aaaa minimumminimumminimumminimum 25252525%%%% publicpublicpublicpublic shareholdingshareholdingshareholdingshareholding
forforforfor listedlistedlistedlisted statestatestatestate----runrunrunrun firmsfirmsfirmsfirms....forforforfor listedlistedlistedlisted statestatestatestate----runrunrunrun firmsfirmsfirmsfirms....

 TheTheTheThe corecorecorecore sectorsectorsectorsector comprisingcomprisingcomprisingcomprising ofofofof sixsixsixsix infrastructureinfrastructureinfrastructureinfrastructure industriesindustriesindustriesindustries –––– crudecrudecrudecrude oil,oil,oil,oil, petropetropetropetro
refineryrefineryrefineryrefinery products,products,products,products, coal,coal,coal,coal, electricity,electricity,electricity,electricity, cementcementcementcement andandandand finishedfinishedfinishedfinished steelsteelsteelsteel grewgrewgrewgrew atatatat 3333....9999%%%% inininin JulyJulyJulyJuly
2010201020102010,,,, marginallymarginallymarginallymarginally higherhigherhigherhigher thanthanthanthan inininin JuneJuneJuneJune....

6 Data released during Aug, 2010 Source: Bloomberg, www.economictimes.com



Indian markets continue to trade at Indian markets continue to trade at Indian markets continue to trade at Indian markets continue to trade at 
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Indian markets continue to trade at Indian markets continue to trade at Indian markets continue to trade at Indian markets continue to trade at 
higher end of fair value plus zone!higher end of fair value plus zone!higher end of fair value plus zone!higher end of fair value plus zone!



How India looks visHow India looks visHow India looks visHow India looks vis----àààà----vis the global valuations?vis the global valuations?vis the global valuations?vis the global valuations?

India’s macro-economic story pertaining to fiscal deficit, growth, 
consumption, earnings demand this premium.
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8 As on Aug 31, 2010 Source: Bloomberg.
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IndianIndianIndianIndian marketsmarketsmarketsmarkets havehavehavehave outoutoutout----performedperformedperformedperformed itsitsitsits globalglobalglobalglobal counterpartscounterpartscounterpartscounterparts
onononon aaaa 1111 monthmonthmonthmonth basisbasisbasisbasis andandandand alsoalsoalsoalso onononon 1111 yearyearyearyear basisbasisbasisbasis
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9 As on Aug 31, 2010 Source: MFI Explorer.
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Market returns*Market returns*Market returns*Market returns*

IndianIndianIndianIndian marketsmarketsmarketsmarkets endedendedendedended positivepositivepositivepositive forforforfor thethethethe monthmonthmonthmonth andandandand
midmidmidmid----capscapscapscaps havehavehavehave outoutoutout----performedperformedperformedperformed thethethethe largelargelargelarge----capscapscapscaps
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*As on Aug 31, 2010 – Source: MFI Explorer/ Bloomberg The graphs shown above depicts the performance of various indices
over a period of time and shall not be construed to be indicative of any of the scheme(s) of ICICI Prudential Mutual Fund in any manner.
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Sectoral Indices returns*Sectoral Indices returns*Sectoral Indices returns*Sectoral Indices returns*
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*As on Aug 31, 2010 – Source: MFI Explorer/ Bloomberg The graphs shown above depicts the performance of various indices
over a period of time and shall not be construed to be indicative of any of the scheme(s) of ICICI Prudential Mutual Fund in any manner.
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NSE total volume & AdvanceNSE total volume & AdvanceNSE total volume & AdvanceNSE total volume & Advance----Decline RatioDecline RatioDecline RatioDecline Ratio

Volumes continued to increase on the Volumes continued to increase on the Volumes continued to increase on the Volumes continued to increase on the 
bourse primarily attributed to FII activitybourse primarily attributed to FII activitybourse primarily attributed to FII activitybourse primarily attributed to FII activity

12
(Source: Bloomberg dated Aug 31, 2010)

Market rally was a broad based rallyMarket rally was a broad based rallyMarket rally was a broad based rallyMarket rally was a broad based rally



Futures open interestFutures open interestFutures open interestFutures open interest

Market has witnessed a month on Market has witnessed a month on Market has witnessed a month on Market has witnessed a month on 
month increase in index futuresmonth increase in index futuresmonth increase in index futuresmonth increase in index futures

1313
(Source: Bloomberg dated Aug 31, 2010)

Open interest in stock futures too Open interest in stock futures too Open interest in stock futures too Open interest in stock futures too 
have surged significantlyhave surged significantlyhave surged significantlyhave surged significantly



Global markets Global markets Global markets Global markets ---- OutlookOutlookOutlookOutlook
 PoorPoorPoorPoor economiceconomiceconomiceconomic datadatadatadata fromfromfromfrom mostmostmostmost economieseconomieseconomieseconomies hashashashas resultedresultedresultedresulted inininin dimdimdimdim outlookoutlookoutlookoutlook forforforfor

developeddevelopeddevelopeddeveloped economieseconomieseconomieseconomies....

 TheTheTheThe growthgrowthgrowthgrowth inininin thethethethe 2222ndndndnd halfhalfhalfhalf ofofofof CYCYCYCY10101010 inininin thethethethe UUUU....SSSS isisisis expectedexpectedexpectedexpected totototo bebebebe lowerlowerlowerlower thanthanthanthan thethethethe 1111stststst

halfhalfhalfhalf.... ThereThereThereThere willwillwillwill bebebebe increasingincreasingincreasingincreasing pressurepressurepressurepressure onononon thethethethe UUUU....SSSS governmentgovernmentgovernmentgovernment totototo boostboostboostboost economyeconomyeconomyeconomy
asasasas thethethethe unemploymentunemploymentunemploymentunemployment raterateraterate hashashashas notnotnotnot improvedimprovedimprovedimproved significantlysignificantlysignificantlysignificantly ....

 TheTheTheThe FedFedFedFed maymaymaymay adoptadoptadoptadopt quantitativequantitativequantitativequantitative easingeasingeasingeasing likelikelikelike buyingbuyingbuyingbuying longlonglonglong termtermtermterm treasuriestreasuriestreasuriestreasuries totototo
provideprovideprovideprovide stimulusstimulusstimulusstimulus totototo thethethethe economyeconomyeconomyeconomy therebytherebytherebythereby preventingpreventingpreventingpreventing itititit fromfromfromfrom goinggoinggoinggoing intointointointo deflationdeflationdeflationdeflation....
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 SlowingSlowingSlowingSlowing globalglobalglobalglobal economyeconomyeconomyeconomy totototo keepkeepkeepkeep monetarymonetarymonetarymonetary policypolicypolicypolicy atatatat easeeaseeaseease implyingimplyingimplyingimplying lowlowlowlow interestinterestinterestinterest
ratesratesratesrates globallygloballygloballyglobally ....

 OnOnOnOn thethethethe otherotherotherother handhandhandhand fewfewfewfew AsianAsianAsianAsian economieseconomieseconomieseconomies andandandand BRICBRICBRICBRIC nationsnationsnationsnations havehavehavehave highhighhighhigh interestinterestinterestinterest
ratesratesratesrates andandandand higherhigherhigherhigher growthgrowthgrowthgrowth ratesratesratesrates whichwhichwhichwhich maymaymaymay resultresultresultresult inininin fundfundfundfund flowsflowsflowsflows fromfromfromfrom developeddevelopeddevelopeddeveloped
nationsnationsnationsnations totototo thesethesethesethese strongstrongstrongstrong emergingemergingemergingemerging economieseconomieseconomieseconomies ofofofof whichwhichwhichwhich IndiaIndiaIndiaIndia &&&& ChinaChinaChinaChina willwillwillwill bebebebe thethethethe
largestlargestlargestlargest beneficiarybeneficiarybeneficiarybeneficiary....



Indian markets Indian markets Indian markets Indian markets ---- OutlookOutlookOutlookOutlook

 ThereThereThereThere areareareare keykeykeykey fourfourfourfour thingsthingsthingsthings determiningdeterminingdeterminingdetermining thethethethe outlookoutlookoutlookoutlook ofofofof IndianIndianIndianIndian equityequityequityequity marketsmarketsmarketsmarkets....

 IndiaIndiaIndiaIndia isisisis tradingtradingtradingtrading atatatat aaaa reasonablereasonablereasonablereasonable premiumpremiumpremiumpremium iiii....eeee.... highesthighesthighesthighest whenwhenwhenwhen comparedcomparedcomparedcompared totototo BRICBRICBRICBRIC
andandandand AsianAsianAsianAsian economieseconomieseconomieseconomies....

 FIIFIIFIIFII flowsflowsflowsflows havehavehavehave beenbeenbeenbeen thethethethe highesthighesthighesthighest everevereverever onononon aaaa YTDYTDYTDYTD basisbasisbasisbasis andandandand maymaymaymay slowdownslowdownslowdownslowdown inininin
thethethethe lastlastlastlast 3333 monthsmonthsmonthsmonths ofofofof thethethethe calendarcalendarcalendarcalendar yearyearyearyear....

 ThereThereThereThere isisisis aaaa divestmentdivestmentdivestmentdivestment targettargettargettarget ofofofof RsRsRsRs.... 30303030,,,,000000000000----RsRsRsRs....40404040,,,,000000000000 crorescrorescrorescrores thatthatthatthat maymaymaymay bebebebe
kickedkickedkickedkicked offoffoffoff withwithwithwith CoalCoalCoalCoal India’sIndia’sIndia’sIndia’s IPOIPOIPOIPO whichwhichwhichwhich maymaymaymay sucksucksucksuck somesomesomesome liquidityliquidityliquidityliquidity fromfromfromfrom thethethethe
marketsmarketsmarketsmarkets....

RegulatoryRegulatoryRegulatoryRegulatory changeschangeschangeschanges onononon thethethethe insuranceinsuranceinsuranceinsurance sidesidesideside maymaymaymay resultresultresultresult inininin slowdownslowdownslowdownslowdown ofofofof flowsflowsflowsflows
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 RegulatoryRegulatoryRegulatoryRegulatory changeschangeschangeschanges onononon thethethethe insuranceinsuranceinsuranceinsurance sidesidesideside maymaymaymay resultresultresultresult inininin slowdownslowdownslowdownslowdown ofofofof flowsflowsflowsflows
intointointointo equityequityequityequity marketsmarketsmarketsmarkets bybybyby themthemthemthem....

 AllAllAllAll thesethesethesethese factorsfactorsfactorsfactors maymaymaymay resultresultresultresult inininin correctioncorrectioncorrectioncorrection inininin eithereithereithereither ofofofof twotwotwotwo formsformsformsforms –––– PricePricePricePrice
correctioncorrectioncorrectioncorrection orororor TimeTimeTimeTime correctioncorrectioncorrectioncorrection

 PricePricePricePrice correctioncorrectioncorrectioncorrection –––– ThereThereThereThere isisisis aaaa possibilitypossibilitypossibilitypossibility ofofofof correctioncorrectioncorrectioncorrection inininin thethethethe pricespricespricesprices ofofofof 5555----10101010%%%% andandandand
suchsuchsuchsuch correctioncorrectioncorrectioncorrection shouldshouldshouldshould bebebebe viewedviewedviewedviewed asasasas goodgoodgoodgood opportunityopportunityopportunityopportunity totototo enterenterenterenter thethethethe marketsmarketsmarketsmarkets....

 TimeTimeTimeTime correctioncorrectioncorrectioncorrection –––– MarketsMarketsMarketsMarkets maymaymaymay remainremainremainremain rangerangerangerange boundboundboundbound forforforfor nextnextnextnext 3333 monthsmonthsmonthsmonths....



Indian markets Indian markets Indian markets Indian markets ---- OutlookOutlookOutlookOutlook

 AnAnAnAn excellentexcellentexcellentexcellent MonsoonMonsoonMonsoonMonsoon seasonseasonseasonseason maymaymaymay helphelphelphelp inininin aaaa bumperbumperbumperbumper cropcropcropcrop andandandand willwillwillwill helphelphelphelp inininin
reducingreducingreducingreducing foodfoodfoodfood inflationinflationinflationinflation....

 TheTheTheThe onsetonsetonsetonset ofofofof festivefestivefestivefestive seasonseasonseasonseason maymaymaymay boostboostboostboost furtherfurtherfurtherfurther growthgrowthgrowthgrowth forforforfor mostmostmostmost consumerconsumerconsumerconsumer relatedrelatedrelatedrelated
sectorssectorssectorssectors....
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Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!

17 Source: Morgan Stanley Research



Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!

18 Source: Morgan Stanley Research

A C World – All Country World
EM – Emerging Markets



Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!

19 Source: Morgan Stanley Research

BRIC – Brazil, Russia, China & India
EM – Emerging Markets



Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!Justifying fair value plus valuations!!!

20 Source: Morgan Stanley Research



TheTheTheThe onlyonlyonlyonly economyeconomyeconomyeconomy
•GrowingGrowingGrowingGrowing atatatat 8888%%%% plusplusplusplus
onononon aaaa sustainablesustainablesustainablesustainable basisbasisbasisbasis....
•WhereWhereWhereWhere inflationinflationinflationinflation isisisis
comingcomingcomingcoming downdowndowndown....
•WhereWhereWhereWhere interestinterestinterestinterest ratesratesratesrates
areareareare rangerangerangerange boundboundboundbound....
•WhereWhereWhereWhere currencycurrencycurrencycurrency isisisis
likelylikelylikelylikely totototo appreciateappreciateappreciateappreciate....
•WhereWhereWhereWhere corporatecorporatecorporatecorporate

FIIs
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•WhereWhereWhereWhere corporatecorporatecorporatecorporate
earningearningearningearning growthgrowthgrowthgrowth isisisis
steadysteadysteadysteady....
•DemandDemandDemandDemand isisisis notnotnotnot anananan
issueissueissueissue....

FIIs



RecommendationsRecommendationsRecommendationsRecommendations

 WeWeWeWe recommendrecommendrecommendrecommend investorsinvestorsinvestorsinvestors

 ToToToTo investinvestinvestinvest viaviaviavia thethethethe SIPSIPSIPSIP routerouterouteroute ratherratherratherrather thanthanthanthan timingtimingtimingtiming thethethethe marketsmarketsmarketsmarkets....

 MaintainMaintainMaintainMaintain aaaa neutralneutralneutralneutral allocationallocationallocationallocation totototo equityequityequityequity....

 MaintainMaintainMaintainMaintain aaaa neutralneutralneutralneutral allocationallocationallocationallocation betweenbetweenbetweenbetween largelargelargelarge----capcapcapcap andandandand midmidmidmid----capscapscapscaps....

 IncreaseIncreaseIncreaseIncrease equityequityequityequity allocationsallocationsallocationsallocations atatatat everyeveryeveryevery correctioncorrectioncorrectioncorrection....

 ProductProductProductProduct RecommendationsRecommendationsRecommendationsRecommendations::::

 ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential DynamicDynamicDynamicDynamic PlanPlanPlanPlan....

 ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential FocusedFocusedFocusedFocused BluechipBluechipBluechipBluechip EquityEquityEquityEquity FundFundFundFund....

22

 ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential FocusedFocusedFocusedFocused BluechipBluechipBluechipBluechip EquityEquityEquityEquity FundFundFundFund....

 ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential InfrastructureInfrastructureInfrastructureInfrastructure FundFundFundFund....

 ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential DiscoveryDiscoveryDiscoveryDiscovery FundFundFundFund

Please refer to the Scheme Information Document for investment strategy, risk factors and more details.



“ONCE AGAIN”“ONCE AGAIN”“ONCE AGAIN”“ONCE AGAIN”

Yields (Short 
Term, Medium 
Term and Long 
Term)
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Important events relating to Debt marketsImportant events relating to Debt marketsImportant events relating to Debt marketsImportant events relating to Debt markets

 India’sIndia’sIndia’sIndia’s WPIWPIWPIWPI fellfellfellfell totototo aaaa singlesinglesinglesingle digitdigitdigitdigit totototo 9999....97979797%%%% yearyearyearyear----onononon----yearyearyearyear inininin JulyJulyJulyJuly 10101010 followingfollowingfollowingfollowing thethethethe
10101010....55555555%%%% riseriseriserise inininin JuneJuneJuneJune 10101010....

 FoodFoodFoodFood inflationinflationinflationinflation isisisis stillstillstillstill highhighhighhigh however,however,however,however, thethethethe fuelfuelfuelfuel inflationinflationinflationinflation fellfellfellfell onononon accountaccountaccountaccount ofofofof aaaa dropdropdropdrop
inininin globalglobalglobalglobal crudecrudecrudecrude pricespricespricesprices....

 AugustAugustAugustAugust hashashashas beenbeenbeenbeen aaaa moremoremoremore liquidliquidliquidliquid monthmonthmonthmonth thanthanthanthan inininin JulyJulyJulyJuly however,however,however,however, thatthatthatthat diddiddiddid notnotnotnot
deterdeterdeterdeter ratesratesratesrates fromfromfromfrom risingrisingrisingrising....

 RatesRatesRatesRates onononon aaaa 3333 YearYearYearYear CommercialCommercialCommercialCommercial PaperPaperPaperPaper (CP’s)(CP’s)(CP’s)(CP’s) touchedtouchedtouchedtouched aaaa newnewnewnew oneoneoneone yearyearyearyear highhighhighhigh inininin
thethethethe monthmonthmonthmonth asasasas CorporatesCorporatesCorporatesCorporates continuedcontinuedcontinuedcontinued totototo borrowborrowborrowborrow viaviaviavia thisthisthisthis routerouterouteroute ratherratherratherrather thanthanthanthan
borrowingborrowingborrowingborrowing loansloansloansloans linkedlinkedlinkedlinked totototo thethethethe benchmarkbenchmarkbenchmarkbenchmark primeprimeprimeprime lendinglendinglendinglending raterateraterate (BPLR)(BPLR)(BPLR)(BPLR)....

 TheTheTheThe raterateraterate hikeshikeshikeshikes andandandand tighttighttighttight liquidityliquidityliquidityliquidity resultedresultedresultedresulted inininin spikespikespikespike inininin shortshortshortshort termtermtermterm ratesratesratesrates andandandand alsoalsoalsoalso
oneoneoneone yearyearyearyear CDCDCDCD ratesratesratesrates areareareare aroundaroundaroundaround 7777....85858585%%%% ....

 YieldsYieldsYieldsYields onononon thethethethe 10101010 yearyearyearyear GGGG----SecSecSecSec keptkeptkeptkept risingrisingrisingrising throughthroughthroughthrough thethethethe monthmonthmonthmonth onononon accountaccountaccountaccount ofofofof thethethethe
raterateraterate hikeshikeshikeshikes andandandand roseroseroserose totototo aroundaroundaroundaround 8888%%%% forforforfor thethethethe monthmonthmonthmonth....

24 Data released in Aug, 2010. Source: www.rbi.org, Bloomberg



WPI Inflation & WPI ComponentsWPI Inflation & WPI ComponentsWPI Inflation & WPI ComponentsWPI Inflation & WPI Components

WPI inflation touched a 17 month high
of 9.90%

Inflation is tapering off!Inflation is tapering off!Inflation is tapering off!Inflation is tapering off!
A normal monsoon and falling commodity prices could ease A normal monsoon and falling commodity prices could ease A normal monsoon and falling commodity prices could ease A normal monsoon and falling commodity prices could ease 

off inflationary pressure furtheroff inflationary pressure furtheroff inflationary pressure furtheroff inflationary pressure further

Inflation is showing signs off easing Inflation is showing signs off easing Inflation is showing signs off easing Inflation is showing signs off easing 
and fell to single digit in the monthand fell to single digit in the monthand fell to single digit in the monthand fell to single digit in the month

25 (Source: Bloomberg dated Aug 31, 2010)

Inflation on primarily articles is still Inflation on primarily articles is still Inflation on primarily articles is still Inflation on primarily articles is still 
at its peakat its peakat its peakat its peak

Fuel inflation is easingFuel inflation is easingFuel inflation is easingFuel inflation is easing



Crude Oil & Commodity PricesCrude Oil & Commodity PricesCrude Oil & Commodity PricesCrude Oil & Commodity Prices

Concerns over Euro Zone Debt Crisis kept
Crude Prices ranged

Crude price eased on account of concerns on European Crude price eased on account of concerns on European Crude price eased on account of concerns on European Crude price eased on account of concerns on European 
Debt crisis, strong Dollar and high oil inventoryDebt crisis, strong Dollar and high oil inventoryDebt crisis, strong Dollar and high oil inventoryDebt crisis, strong Dollar and high oil inventory

Commodity prices are also under Commodity prices are also under Commodity prices are also under Commodity prices are also under 

Crude oil prices  have been under control and Crude oil prices  have been under control and Crude oil prices  have been under control and Crude oil prices  have been under control and 
have corrected marginally over previous monthhave corrected marginally over previous monthhave corrected marginally over previous monthhave corrected marginally over previous month

26(Source: Bloomberg dated Aug 31, 2010)

Commodity prices are also under Commodity prices are also under Commodity prices are also under Commodity prices are also under 
pressure on account of European crisispressure on account of European crisispressure on account of European crisispressure on account of European crisis

Commodity prices decreased significantly on Commodity prices decreased significantly on Commodity prices decreased significantly on Commodity prices decreased significantly on 
concerns of global recoveryconcerns of global recoveryconcerns of global recoveryconcerns of global recovery



Global Interest RatesGlobal Interest RatesGlobal Interest RatesGlobal Interest Rates

Treasuries rallied during the month as
concerns over the Debt crisis spreading
brought investors to safer asset classes

Interest rates globally continue to be  lowInterest rates globally continue to be  lowInterest rates globally continue to be  lowInterest rates globally continue to be  low

Interest rates across the globe Interest rates across the globe Interest rates across the globe Interest rates across the globe 
have cooled furtherhave cooled furtherhave cooled furtherhave cooled further

27 (Source: Bloomberg dated Aug 31, 2010)

including the US Treasury

U.S 6 month LIBOR has witnessed a lot of U.S 6 month LIBOR has witnessed a lot of U.S 6 month LIBOR has witnessed a lot of U.S 6 month LIBOR has witnessed a lot of 
downward pressure on concerns of US recoverydownward pressure on concerns of US recoverydownward pressure on concerns of US recoverydownward pressure on concerns of US recovery



Domestic Interest RatesDomestic Interest RatesDomestic Interest RatesDomestic Interest Rates

7.59

Positive sentiments in the bond market
prevailed during the month. However, yields
on the 10 Year Government bond crossed

Yield on 10 Year bond declined to its lowest level in 5 Yield on 10 Year bond declined to its lowest level in 5 Yield on 10 Year bond declined to its lowest level in 5 Yield on 10 Year bond declined to its lowest level in 5 
months, tracking U.S treasurymonths, tracking U.S treasurymonths, tracking U.S treasurymonths, tracking U.S treasury

10 year & 5 year G10 year & 5 year G10 year & 5 year G10 year & 5 year G----Sec yields rose further Sec yields rose further Sec yields rose further Sec yields rose further 
over the previous month on fears of rate hikeover the previous month on fears of rate hikeover the previous month on fears of rate hikeover the previous month on fears of rate hike

28
(Source: Bloomberg dated Aug 31, 2010)

on the 10 Year Government bond crossed
the psychological 8 percent mark and
closed slightly above this level

Spreads between GSpreads between GSpreads between GSpreads between G----sec & AAA papers is sec & AAA papers is sec & AAA papers is sec & AAA papers is 
similar to the previous monthsimilar to the previous monthsimilar to the previous monthsimilar to the previous month



Market outlook and recommendationMarket outlook and recommendationMarket outlook and recommendationMarket outlook and recommendation

 LiquidityLiquidityLiquidityLiquidity isisisis expectedexpectedexpectedexpected totototo remainremainremainremain tighttighttighttight fromfromfromfrom midmidmidmid----SeptemberSeptemberSeptemberSeptember totototo DecemberDecemberDecemberDecember andandandand maymaymaymay
keepkeepkeepkeep thethethethe shortshortshortshort termtermtermterm ratesratesratesrates highhighhighhigh primarilyprimarilyprimarilyprimarily owingowingowingowing totototo::::

 AdvanceAdvanceAdvanceAdvance taxtaxtaxtax outoutoutout----flowsflowsflowsflows whichwhichwhichwhich maymaymaymay reducereducereducereduce currencycurrencycurrencycurrency inininin circulationcirculationcirculationcirculation totototo thethethethe tunetunetunetune
ofofofof RsRsRsRs.... 30303030,,,,000000000000----35353535,,,,000000000000 crorescrorescrorescrores....

 TheTheTheThe festivefestivefestivefestive seasonseasonseasonseason whichwhichwhichwhich hashashashas alreadyalreadyalreadyalready begunbegunbegunbegun inininin mostmostmostmost partspartspartsparts ofofofof thethethethe countrycountrycountrycountry
maymaymaymay furtherfurtherfurtherfurther reducereducereducereduce thethethethe currencycurrencycurrencycurrency inininin circulationcirculationcirculationcirculation bybybyby anotheranotheranotheranother RsRsRsRs.... 50505050,,,,000000000000 –––– 60606060,,,,000000000000
crorescrorescrorescrores

 TheTheTheThe GGGG----secsecsecsec yieldyieldyieldyield isisisis expectedexpectedexpectedexpected totototo bebebebe inininin thethethethe rangerangerangerange ofofofof 8888%%%% andandandand occasionallyoccasionallyoccasionallyoccasionally spikingspikingspikingspiking totototo
8888....25252525%%%% butbutbutbut notnotnotnot expectedexpectedexpectedexpected totototo fallfallfallfall belowbelowbelowbelow 7777....5555%%%% onononon accountaccountaccountaccount ofofofof governmentgovernmentgovernmentgovernment borrowingborrowingborrowingborrowing....
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8888....25252525%%%% butbutbutbut notnotnotnot expectedexpectedexpectedexpected totototo fallfallfallfall belowbelowbelowbelow 7777....5555%%%% onononon accountaccountaccountaccount ofofofof governmentgovernmentgovernmentgovernment borrowingborrowingborrowingborrowing....

 AlsoAlsoAlsoAlso thethethethe gapgapgapgap betweenbetweenbetweenbetween thethethethe 10101010 yearyearyearyear USUSUSUS treasurytreasurytreasurytreasury andandandand GGGG----secsecsecsec yieldyieldyieldyield isisisis atatatat aaaa higherhigherhigherhigher levellevellevellevel
keepingkeepingkeepingkeeping aaaa pressurepressurepressurepressure onononon IndianIndianIndianIndian GGGG----secsecsecsec yieldsyieldsyieldsyields

 RBIRBIRBIRBI maymaymaymay alsoalsoalsoalso hikehikehikehike ratesratesratesrates inininin midmidmidmid----quarterquarterquarterquarter monetarymonetarymonetarymonetary reviewreviewreviewreview onononon SeptemberSeptemberSeptemberSeptember 16161616thththth orororor inininin
thethethethe nextnextnextnext monetarymonetarymonetarymonetary policypolicypolicypolicy onononon 2222ndndndnd NovemberNovemberNovemberNovember



Market outlook and recommendationMarket outlook and recommendationMarket outlook and recommendationMarket outlook and recommendation

 ToToToTo benefitbenefitbenefitbenefit fromfromfromfrom attractiveattractiveattractiveattractive shortshortshortshort termtermtermterm yields,yields,yields,yields, wewewewe recommendrecommendrecommendrecommend investorsinvestorsinvestorsinvestors totototo investinvestinvestinvest inininin
3333 months,months,months,months, 6666 monthsmonthsmonthsmonths andandandand 1111 YearYearYearYear FMP’sFMP’sFMP’sFMP’s //// IntervalIntervalIntervalInterval PlansPlansPlansPlans ....

 ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential LongLongLongLong TermTermTermTerm PlanPlanPlanPlan andandandand ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential LongLongLongLong TermTermTermTerm FloatingFloatingFloatingFloating RateRateRateRate
fundfundfundfund ,,,, currentlycurrentlycurrentlycurrently positionedpositionedpositionedpositioned totototo capturecapturecapturecapture thethethethe spikespikespikespike inininin oneoneoneone yearyearyearyear CDCDCDCD ratesratesratesrates....

 InvestorsInvestorsInvestorsInvestors cancancancan considerconsiderconsiderconsider investinginvestinginvestinginvesting inininin ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential UltraUltraUltraUltra----ShortShortShortShort TermTermTermTerm andandandand ICICIICICIICICIICICI
PrudentialPrudentialPrudentialPrudential ShortShortShortShort TermTermTermTerm FundFundFundFund asasasas aaaa tradingtradingtradingtrading callcallcallcall fromfromfromfrom SeptemberSeptemberSeptemberSeptember totototo JanuaryJanuaryJanuaryJanuary ////
FebruaryFebruaryFebruaryFebruary 2011201120112011....
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FebruaryFebruaryFebruaryFebruary 2011201120112011....

 InvestorsInvestorsInvestorsInvestors cancancancan considerconsiderconsiderconsider investinginvestinginvestinginvesting inininin ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential IncomeIncomeIncomeIncome andandandand ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential
GiltGiltGiltGilt FundsFundsFundsFunds bybybyby spreadingspreadingspreadingspreading investmentsinvestmentsinvestmentsinvestments overoveroverover thethethethe nextnextnextnext 4444 monthsmonthsmonthsmonths whenwhenwhenwhen 10101010 yearyearyearyear
GGGG----secsecsecsec yieldyieldyieldyield isisisis aroundaroundaroundaround 8888%%%% andandandand plusplusplusplus withwithwithwith timetimetimetime horizonhorizonhorizonhorizon tilltilltilltill AprilAprilAprilApril----MayMayMayMay 2011201120112011.... WeWeWeWe thinkthinkthinkthink
inininin JanuaryJanuaryJanuaryJanuary----FebruaryFebruaryFebruaryFebruary withwithwithwith slowdownslowdownslowdownslowdown inininin inflationinflationinflationinflation andandandand probablyprobablyprobablyprobably liquidityliquidityliquidityliquidity pressurespressurespressurespressures
easingeasingeasingeasing offoffoffoff oneoneoneone couldcouldcouldcould seeseeseesee somesomesomesome rallyrallyrallyrally inininin 10101010----yearyearyearyear yieldyieldyieldyield fallingfallingfallingfalling andandandand anotheranotheranotheranother rallyrallyrallyrally inininin
AprilAprilAprilApril andandandand MayMayMayMay 2011201120112011 whenwhenwhenwhen governmentgovernmentgovernmentgovernment needsneedsneedsneeds totototo kickkickkickkick----startstartstartstart itsitsitsits borrowingborrowingborrowingborrowing programprogramprogramprogram
forforforfor FYFYFYFY12121212....

Please refer to the Scheme Information Document for investment strategy, risk factors and more details.



Statutory Disclaimers and Risk FactorsStatutory Disclaimers and Risk FactorsStatutory Disclaimers and Risk FactorsStatutory Disclaimers and Risk Factors

StatutoryStatutoryStatutoryStatutory DetailsDetailsDetailsDetails: ICICI Prudential Mutual Fund (the Fund) was set up as a Trust sponsored by Prudential plc (through its wholly
owned subsidiary namely Prudential Corporation Holdings Ltd) and ICICI Bank Ltd. ICICI Prudential Trust Limited (the Trust
Company), a company incorporated under the Companies Act, 1956, is the Trustee to the Fund. ICICI Prudential Asset
Management Company Ltd (the AMC), a company incorporated under the Companies Act, 1956, is the Investment Manager to the
Fund. ICICI Bank Ltd and Prudential Plc (acting through its wholly owned subsidiary namely Prudential Corporation Holdings Ltd)
are the promoters of the AMC and the Trust Company.... RiskRiskRiskRisk FactorsFactorsFactorsFactors:::: AllAllAllAll investmentsinvestmentsinvestmentsinvestments inininin mutualmutualmutualmutual fundsfundsfundsfunds andandandand securitiessecuritiessecuritiessecurities areareareare subjectsubjectsubjectsubject totototo
marketmarketmarketmarket risksrisksrisksrisks andandandand thethethethe NAVNAVNAVNAV ofofofof thethethethe schemesschemesschemesschemes maymaymaymay gogogogo upupupup orororor downdowndowndown dependingdependingdependingdepending uponuponuponupon thethethethe factorsfactorsfactorsfactors andandandand forcesforcesforcesforces affectingaffectingaffectingaffecting thethethethe securitiessecuritiessecuritiessecurities
marketmarketmarketmarket andandandand theretheretherethere cancancancan bebebebe nononono assuranceassuranceassuranceassurance thatthatthatthat thethethethe fund'sfund'sfund'sfund's objectivesobjectivesobjectivesobjectives willwillwillwill bebebebe achievedachievedachievedachieved Past performance of the Sponsors, AMC/Fund
does not indicate the future performance of the Schemes of the Fund. The Sponsors are not responsible or liable for any loss
resulting from the operation of the Schemes beyond the contribution of an amount of Rs.22.2 lacs, collectively made by them
towards setting up the Fund and such other accretions and additions to the corpus set up by the Sponsors.
ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential DynamicDynamicDynamicDynamic PlanPlanPlanPlan$$$$ (An open-ended Equity Fund. Objective is to generate capital appreciation by actively investing in
equity and equity related securities and for defensive consideration in debt / money market instruments), Entry Load: Nil, Exit
Load: ##
ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential DiscoveryDiscoveryDiscoveryDiscovery FundFundFundFund$$$$ (An open-ended Equity Fund. Objective is to generate returns through a combination of dividend
income and capital appreciation by investing primarily in a well-diversified portfolio of value stocks)

ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential InfrastructureInfrastructureInfrastructureInfrastructure FundFundFundFund$$$$ (An open-ended equity scheme. Objective is to generate capital appreciation and income
distribution to unitholders by investing predominantly in equity/equity related securities of the companies belonging to the
infrastructure industries and balance in debt securities and money market instruments), Entry Load : Nil, Exit Load: ##
ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential FocusedFocusedFocusedFocused BluechipBluechipBluechipBluechip EquityEquityEquityEquity FundFundFundFund (An open-ended equity scheme that seeks to generate long-term capital
appreciation and income distribution to unitholders from a portfolio that is invested in equity and equity related securities of about
20 companies belonging to the large cap domain and the balance in debt securities and money market instruments. The Fund
Manager will always select stocks for investment from among Top 200 stocks in terms of market capitalization on the National
Stock Exchange of India Ltd. If the total assets under management under this scheme goes above Rs. 1000 crores the Fund
Manager reserves the right to increase the number of companies to more than 20, Entry Load: Nil; Exit Load: Exit Load :##;
InvestmentInvestmentInvestmentInvestment inininin thethethethe schemeschemeschemescheme maymaymaymay havehavehavehave concentrationconcentrationconcentrationconcentration riskriskriskrisk asasasas thethethethe schemeschemeschemescheme investsinvestsinvestsinvests inininin aboutaboutaboutabout 20202020 stocksstocksstocksstocks....

ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential UltraUltraUltraUltra ShortShortShortShort TermTermTermTerm PlanPlanPlanPlan$$$$ (An open-ended income fund that intends to generate regular income through investments
in a basket of debt and money market instruments of very short maturities with a view to providing reasonable returns, while
maintaining an optimum balance of safety, liquidity and yield.
ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential ShortShortShortShort TermTermTermTerm PlanPlanPlanPlan$$$$ (An open-ended Income Fund. is an additional Plan under the existing ICICI Prudential Income
Plan with characteristics similar to ICICI Prudential Income Plan. The objective of the Plan is to generate income through
investments in a range of debt and money market instruments of various maturities with a view to maximising income while
maintaining the optimum balance of yield, safety and liquidityyyy



ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential LongLongLongLong TermTermTermTerm FloatingFloatingFloatingFloating RateRateRateRate PlanPlanPlanPlan$$$$ –––– Option A, B & C (An open-ended Income Fund. Objective is to generate income
through investments in a range of debt and money market instruments of various maturities with a view to maximizing income
while maintaining the optimum balance of yield, safety and liquidity)

ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential LongLongLongLong TermTermTermTerm PlanPlanPlanPlan$$$$ (An open-ended Income Fund. Objective is to generate income through investments in a range of
debt and money market instruments of various maturities with a view to maximising income while maintaining the optimum balance
of yield, safety and liquidity.

ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential IncomeIncomeIncomeIncome PlanPlanPlanPlan$$$$ (An open-ended Debt Fund. Objective is to generate income through investments in a range of debt
and money market instruments of various maturities with a view to maximizing income while maintaining the optimum balance of
yield, safety and liquidity

ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential GiltGiltGiltGilt FundFundFundFund ---- TreasuryTreasuryTreasuryTreasury PlanPlanPlanPlan (An open-ended short-term Gilt Fund. Objective is to generate regular returns through
investments made in gilts of various maturities); ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential GiltGiltGiltGilt FundFundFundFund ---- InvestmentInvestmentInvestmentInvestment PlanPlanPlanPlan:::: ((((An open-ended medium-term Gilt
Fund. Objective is to generate income through investments in gilts of various maturities); ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential GiltGiltGiltGilt FundFundFundFund InvestmentInvestmentInvestmentInvestment PlanPlanPlanPlan
---- PFPFPFPF OptionOptionOptionOption (An open-ended Medium Term Gilt Fund. Objective is to generate income through investments in Gilts of various
maturities); ICICIICICIICICIICICI PrudentialPrudentialPrudentialPrudential GiltGiltGiltGilt FundFundFundFund TreasuryTreasuryTreasuryTreasury ---- PFPFPFPF OptionOptionOptionOption (An open-ended Gilt Fund. Objective is to generate income through
investments in Gilts of various maturities securities/debt instruments normally maturing in line with the time profile of the Plan.

Statutory Disclaimers and Risk FactorsStatutory Disclaimers and Risk FactorsStatutory Disclaimers and Risk FactorsStatutory Disclaimers and Risk Factors

investments in Gilts of various maturities securities/debt instruments normally maturing in line with the time profile of the Plan.

InvestmentInvestmentInvestmentInvestment inininin thethethethe equityequityequityequity orientedorientedorientedoriented schemesschemesschemesschemes maymaymaymay bebebebe effectedeffectedeffectedeffected bybybyby tradingtradingtradingtrading volumes,volumes,volumes,volumes, settlementsettlementsettlementsettlement periods,periods,periods,periods, volatility,volatility,volatility,volatility, pricepricepriceprice fluctuations,fluctuations,fluctuations,fluctuations,
liquidityliquidityliquidityliquidity risk,risk,risk,risk, derivativesderivativesderivativesderivatives risk,risk,risk,risk, marketmarketmarketmarket risk,risk,risk,risk, currencycurrencycurrencycurrency risk,risk,risk,risk, forforforfor unitsunitsunitsunits inininin foreignforeignforeignforeign securities,securities,securities,securities, lendinglendinglendinglending andandandand borrowingborrowingborrowingborrowing risks,risks,risks,risks, riskriskriskrisk associatedassociatedassociatedassociated
withwithwithwith investinginvestinginvestinginvesting inininin securitisedsecuritisedsecuritisedsecuritised debt,debt,debt,debt, creditcreditcreditcredit andandandand interestinterestinterestinterest raterateraterate risksrisksrisksrisks relatingrelatingrelatingrelating totototo debtdebtdebtdebt instrumentinstrumentinstrumentinstrument.... SignificantSignificantSignificantSignificant riskriskriskrisk factorsfactorsfactorsfactors forforforfor debtdebtdebtdebt orientedorientedorientedoriented
schemesschemesschemesschemes InvestmentsInvestmentsInvestmentsInvestments inininin thethethethe Scheme(s)Scheme(s)Scheme(s)Scheme(s) maymaymaymay bebebebe affectedaffectedaffectedaffected bybybyby risksrisksrisksrisks relatingrelatingrelatingrelating totototo tradingtradingtradingtrading volumes,volumes,volumes,volumes, settlementsettlementsettlementsettlement periods,periods,periods,periods, interestinterestinterestinterest rate,rate,rate,rate,
liquidityliquidityliquidityliquidity orororor marketability,marketability,marketability,marketability, credit,credit,credit,credit, reinvestment,reinvestment,reinvestment,reinvestment, regulatory,regulatory,regulatory,regulatory, investmentinvestmentinvestmentinvestment inininin unlistedunlistedunlistedunlisted securities,securities,securities,securities, defaultdefaultdefaultdefault riskriskriskrisk includingincludingincludingincluding thethethethe possiblepossiblepossiblepossible losslosslossloss ofofofof
principal,principal,principal,principal, derivatives,derivatives,derivatives,derivatives, investmentinvestmentinvestmentinvestment inininin securitisedsecuritisedsecuritisedsecuritised instrumentsinstrumentsinstrumentsinstruments andandandand riskriskriskrisk ofofofof CoCoCoCo----minglingminglingminglingmingling etc,etc,etc,etc, SignificantSignificantSignificantSignificant riskriskriskrisk factorsfactorsfactorsfactors forforforfor equityequityequityequity orientedorientedorientedoriented
schemesschemesschemesschemes:::: InvestmentsInvestmentsInvestmentsInvestments inininin thethethethe schemeschemeschemescheme maymaymaymay bebebebe affectedaffectedaffectedaffected bybybyby tradingtradingtradingtrading volumes,volumes,volumes,volumes, settlementsettlementsettlementsettlement periods,periods,periods,periods, volatility,volatility,volatility,volatility, pricepricepriceprice fluctuationsfluctuationsfluctuationsfluctuations andandandand risksrisksrisksrisks
suchsuchsuchsuch asasasas liquidity,liquidity,liquidity,liquidity, derivative,derivative,derivative,derivative, market,market,market,market, currency,currency,currency,currency, lendinglendinglendinglending &&&& borrowing,borrowing,borrowing,borrowing, creditcreditcreditcredit &&&& interestinterestinterestinterest raterateraterate....

TheTheTheThe aboveaboveaboveabove areareareare onlyonlyonlyonly thethethethe namesnamesnamesnames ofofofof thethethethe SchemesSchemesSchemesSchemes andandandand dodododo notnotnotnot inininin anyanyanyany mannermannermannermanner indicateindicateindicateindicate eithereithereithereither thethethethe qualityqualityqualityquality ofofofof thethethethe SchemesSchemesSchemesSchemes orororor theirtheirtheirtheir futurefuturefuturefuture
prospectsprospectsprospectsprospects andandandand returnsreturnsreturnsreturns.... MutualMutualMutualMutual FundFundFundFund investmentsinvestmentsinvestmentsinvestments areareareare subjectsubjectsubjectsubject totototo marketmarketmarketmarket risksrisksrisksrisks.... PleasePleasePleasePlease readreadreadread StatementStatementStatementStatement ofofofof AdditionalAdditionalAdditionalAdditional InformationInformationInformationInformation andandandand

SchemeSchemeSchemeScheme InformationInformationInformationInformation DocumentDocumentDocumentDocument carefullycarefullycarefullycarefully beforebeforebeforebefore investinginvestinginvestinginvesting....
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Statutory Disclaimers and Risk FactorsStatutory Disclaimers and Risk FactorsStatutory Disclaimers and Risk FactorsStatutory Disclaimers and Risk Factors
DisclaimerDisclaimerDisclaimerDisclaimer: The stock (s)/sectors mentioned in this presentation do not constitute any recommendation of the same and the
schemes of the Fund may or may not have any future position in these stock's)/sectors. In the preparation of the material
contained in this document,

ICICI Prudential Mutual Fund (the Fund) has used information that is publicly available, including information developed in-house.
Some of the material used in the document may have been obtained from members/persons other than the Fund and/or its
affiliates and which may have been made available to the Fund and/or to its affiliates. Information gathered and material used in
this document is believed to be from reliable sources. The Fund however does not warrant the accuracy, reasonableness and/or
completeness of any information. For data reference to any third party in this material no such party will assume any liability for
the same. All recipients of this material should before dealing and or transacting in any of the products referred to in this material
make their own investigation, seek appropriate professional advice and carefully read the scheme information document. We have

included statements/opinions/recommendations in this document, which contain words, or phrases such as “will”, “expect”,

“should”, “believe” and similar expressions or variations of such expressions, that are “forward looking statements”. Actual results
may differ materially from those suggested by the forward looking statements due to risk or uncertainties associated with our
expectations with respect to, but not limited to, exposure to market risks, general economic and political conditions in India and
other countries globally, which have an impact on our services and / or investments, the monitory and interest policies of India,other countries globally, which have an impact on our services and / or investments, the monitory and interest policies of India,
inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic and foreign laws, regulations and taxes and
changes in competition in the industry. All data/information used in the preparation of this material is dated and may or may not
be relevant any time after the issuance of this material. ICICI Prudential Asset Management Company Limited takes no
responsibility of updating any data/information in this material from time to time. ICICI Prudential Asset Management Company
Limited (including its affiliates), the Fund and any of its officers directors, personnel and employees, shall not liable for any loss,
damage of any nature, including but not limited to direct, indirect, punitive, special, exemplary, consequential, as also any loss of
profit in any way arising from the use of this material in any manner. The recipient alone shall be fully responsible/are liable for
any decision taken on the basis of this material.

For Scheme Information Document and Key Information Memorandum, contact your financial advisor or log onto
www.icicipruamc.com or visit any of the branches of the AMC.

All figures, indicative yields, tax rates, returns, indexation cost and other data assumed in the preparation of this document is
dated. The same may or may not be relevant at a future date Prospective investors are therefore advised to consult their own
legal, tax and financial advisors to determine possible tax, legal and other financial implication or consequence of subscribing to
the units of the schemes of ICICI Prudential Mutual Fund .

ICICI Prudential Asset Management Company Limited (including its affiliates), the Fund and any of its officers directors, personnel
and employees, shall not liable for any loss, damage of any nature, including but not limited to direct, indirect, punitive, special,
exemplary, consequential, as also any loss of profit in any way arising from the use of this material in any manner. The recipient
alone shall be fully responsible/are liable for any decision taken on the basis of this material
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