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Growth momentum improving

® 3QFYO09 was bottom in fundamental performance
® Mostfundamental factors showing clear signs of improvement, others bottoming out
® Leading indicators at 2009 peak

® Increase risk in portfolios
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[IP- Bottomed out in 4QCY08

Index of Industrial Production (% Chg YoY)

Clear signs of an
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GDP is showing signs of bottoming

Quarterly Real GDP Growth (%)
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Exports / Imports — Showing signs of bottoming

Export/Imports (% Chg YoY)
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Railway Freight traffic - Initial signs of a recovery

Railway Freight Traffic Volumes (% Chg YoY)
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Port Cargo Traffic - Back in growth phase

Port Cargo Traffic (% Chg YoY)
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Air Traffic - Initial sighs of improvement

Air Passengers Traffic - Domestic (% Chg YoY)

Air Cargo Traffic Domestic (% Chg YoY)
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Direct taxes - Signhs of Stability

Income Tax (% change YoY) Direct Tax (% change YoY)
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Indirect taxes - Rates cuts weigh on revenues

Total Tax Revenue (% Chg YoY)

Indirect Tax Revenue (% Chg YoY)
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Corporate profitability - Clear signs of a recovery

Sensex (% Chg YoY) Nifty (% Chg YoY)
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Auto sector - bottomed in 4QCY08

Passenger Vehicles (PVs) (% Chg YoY)

Three Wheelers (% Chg YoY)
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Cement demand - strong as ever

Cement Volumes (% Chg YoY)
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Pantaloon - Retail sales improve in CY09

Pantaloon Sales (% Chg) Pantaloon - Value Retailing (Store Growth % Chg)
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FII's turn net buyers in CY09

FIl Net Investments - Equity (USDm)

Mutual Funds Investments (Equity) - India (INRm)
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Important Disclaimer:

This report is prepared and published on behalf of the research team of Antique Stock Broking Limited (ASBL). This is intended for private circulation and should not be taken as recommendation to trade in the securities
mentioned.We have exercised due diligence in checking the correctness and authenticity of the information contained herein,so far as it relates to current and historical information, but do not guarantee its accuracy or
completeness. Theopinions expressed are our current opinions as of the date appearing in the material and may be subject to changefrom time to time without notice. ASBL or any persons connected with it do not accept
any liability arising from theuse of this document. The recipients of this material should rely on their own judgment and take their own professionaladvice before acting on this information. ASBL or any of its connected persons
including its directors orsubsidiaries or associates or employees shall not be in any way responsible for any loss or damage that may arise toany person from any inadvertent error in the information contained, views and
opinions expressed in this publication.ASBL and/or its affiliate companies may deal in the securities mentioned herein as a broker or for any othertransaction as a Market Maker, Investment Advisor, etc. to the issuer company
or its connected persons.

Antique Stock Broking Limited
Nirmal, 2nd Floor, Nariman Point, Mumbai 400 021.
Tel. : +91 22 4031 3444 « Fax : +91 22 4031 3445
www.antiquelimited.com

Antique Stock Broking Limited



