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The SENSEX closed down 1%. Metal (on
fears of a Chinese economic slowdown
affecting global prices), autos and realty
shares bore the brunt of selling today. A
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16% deficit in June rains adds to concerns,
despite forecasts of heavy rains shortly.
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» Performance of selected Asia Pacific/ Western markets for the
half year to 30 June — P/E, index level and % change:
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GDRs + ADRs are mixed in moderate
volumes. No arbitrage opportunities exist.
On AlM, infrastructure shares show losses
this year, after booming last year.
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security net have prompted retail investors to increasingly look at
emerging markets for higher returns. BRIC countries feature high
as favourites, especially Brazil and India. The latter is seen as
being on a similar path to Japan in the late 60s/early70s.

2010 INDEX Current Yr Index at 2010
PERFORMANCE P/E Est. 30.6.10 | % CHG | » The 5-year performance in US$ (ignoring inflation and re-invested
ASIA PACIFIC: dividends) of selected Asian and Western markets is:
AUSTRALIA 200 INDEX 13.8 4,302 -11
CHINA SHANGHAI COMP 14.1 2,398 27
CHINA SHENZEN COMP N/A 945 -21 5-YEAR PERFORMANCE IN US$ Worth at 30.6.2010
HONG KONG HANG SENG 13.4 20,248 -7 of US$100 invested
INDIA NIFTY 50 N/A 5,313 +2 Source: Bloomberg 5 years ago
INDIA SENSEX 30 17.0 17,701 +1 ASIA PACIFIC:
INDONESIA JAKARTA COMP 14.4 2,914 +15 AUSTRALIA 200 INDEX $113
JAPAN NIKKEI 225 17.4 9,383 -11 CHINA SHANGHAI COMP $271
MALAYSIA K.L. COMP. 15.4 1,314 +3 CHINA SHENZEN COMP $ 425
PAKISTAN KSE 100 8.0 9,722 +4 HONG KONG HANG SENG $141
PHILIPPINES  PSEi 13.0 3,373 +10 INDIA NIFTY 50 $ 243
SINGAPORE STI 14.2 2,835 -2 INDIA SENSEX 30 $ 231
SRI LANKA ALL SHARE N/A 4,612 +36 INDONESIA JAKARTA COMP $ 275
STH. KOREA KOSPI 10.2 1,698 +1 JAPAN NIKKEI 225 $ 101
TAIWAN TAIEX 13.4 7,329 -10 MALAYSIA K.L. COMP. $ 174
VIETNAM STOCK INDEX N/A 507 +3 PAKISTAN KSE 100 $ 90
WESTERN: PHILIPPINES  PSEi $ 210
UK FTSE 100 10.5 4,917 -9 SINGAPORE ST $ 158
USA D.J. IND 12.2 9,774 -6 SRI LANKA ALL SHARE $213
USA NASDAQ 16.3 2,109 all STH. KOREA KOSPI $ 143
BRAZIL BOVESPA 11.6 60,936 -11 TAIWAN _TAIEX $ 115
RUSSIA A1 8057 2 VIETNAM STOCK INDEX $171
» Asia presents a mixed picture at the half-year stage. Sri Lanka WESTERN:
stands out with an impressive 36% gain, following the end of UK _FTSE 100 $ 80
the civil war there. India just manages to be in positive USA D.J. IND $ 94
territory. China, after storming ahead last year, sees profit USA NASDAQ $102
booking. P/E ratios have come down to make valuations BRAZIL BOVESPA $317
attractive. The European debt crisis still affects sentiment RUSSIA $ 250

negatively, especially its knock-on effect on the banking
system.

» Thompson Reuters reports that Japan's $685 bn investment
trust funds, or “toushin”, market saw net inflows for the 14th
consecutive month in May. Retail investors have been net
buyers in the toushin market for 12 consecutive years after
distribution channels widened to include banks and post
offices. Japan’s persistently low interest rates for over a
decade, an ageing population and concerns about the social

> All indices, except 3 (Pakistan, UK and US’s Dow Jones IA),
show positive results. 2 indices (Japan and NASDAQ) are
barely above par. BRIC countries do well — China’s Shenzen
leads with $100 now worth $425. Despite the worst global
financial crisis in 2008 — 09, and the recent setback over the
unfolding European debt crisis, many Asian countries do well
looking at the big picture over 5 years. Please note that
inflation and re-invested dividends have been ignored to make
the table simple.
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SELECTED SHARE PRICES
GDR OFFER PRICES (US$) LONDON — 1 July 2010: 15:00 GMT

L&T $38.41 -38¢ -0.2% SBI $98.50 -$1.90 +1.4%
M&M $13.34 -57¢ +0.9% Suzlon Energy $5.10 -2¢ +3.5%
Ranbaxy $9.96 +5¢ +0.6% Tata Power $28.20 n/c +0.5%
Rel. Inds $46.30 -41¢ +0.2% Tata Steel $10.30 n/c +5.9%

Source : Bloomberg

ADR OFFER PRICES (US$) NEW YORK — 1 July 2010: 15:00 G MT

Dr.Reddy $30.55 -31¢ -1.2% Satyam $5.12 -3¢ +29.2%
HDFC Bank $142.94 -8¢ +16.3% Sterlite $14.16 -9¢ +0.2%
ICICI Bank $36.20 +6¢ +0.2% Tata Com (ex VSNL) $11.17 +16¢ -0.2%
Infosys $59.76 -16¢ +0.6% Tata Motor $17.12 -7¢ +4.5%
MTNL $2.82 +1¢ -1.1% WIPRO $11.94 -7¢ +48.1%

Source : Bloomberg

AIM (LONDON): in GB p unless stated otherwise (indi  cative only) — 1 July 10: 15:00 GMT

DQE 120 +6 +19% KSK 500 n/c -4%
Dhir India 100 n/c -5% Naya Bharat $0.345 n/c -14%
Eredene 20.75 n/c +22% Noida Toll $3.60 n/c -20%
Eros 190 +2 +18% OPG Power 67 -1 -26%
Gt Eastern 500 -3 +14% Prometh. (Eleph.Cap) 65 n/c +8%
Greenko 152 +2 +29% Trinity 59 -0.25 +6%
HIRCO 132 -4 -17% Unitech 26 +0.75 +8%
Indian Films 40 n/c -5% W. Pioneer 22 n/c -12%
Ishaan 65 n/c +23%

Source : Bloomberg
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This document is provided solely to enable clients to make their own investment decisions. It may therefore not be suitable for all recipients and does not constitute a
personal recommendation to invest. It does not constitute an offer or solicitation to buy or sell securities or instruments of any kind. If you have any doubts about the
suitability of this service, you should seek advice from your investment adviser. This document is produced in accordance with UK laws and regulations. It is not intended
for any person whose nationality or residential circumstances may render its receipt unlawful.

The past is not necessarily a guide to future performance. The value of shares and the income arising from them can fall as well as rise and investors may get back less
than they originally invested. The information contained in this document has been obtained from sources which Astaire Securities believes to be reliable. The Company
does not warrant that such information is accurate or complete. All estimates and prospective figures quoted in this report are forecasts and not guaranteed. Opinions
included in this report reflect the Company’s judgement at the date of publication and are subject to change without notice. If the investment(s) mentioned in this report are
denominated in a currency different from the currency of the country in which the recipient is a resident, the recipient should be aware that fluctuations in exchange rates
may have an adverse effect on the value of the investment(s). The listing requirements for securities listed on AIM or PLUS markets are less demanding, also trading in
them may be less liquid than main markets.

The Company and/or its officers, associated entities or clients may have a position, or other material interest, in any securities mentioned in this report. Astaire Securities
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Astaire Securities Plc is authorised and regulated by the FSA and are Members of the London Stock Exchange.
Published by/ copyright- Astaire Securities, 2010

ASTAIRE: T: +44 (0)20 _7492 4750 AUTHOR: Deepak N. Lalwani OBE, CFSI, FCCA T:+44 (0)20 7 492 4754
W: www.astaire.co.uk Director - India e: dlalwani@astaire.co.uk




