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The India equity market has upside potential
Long-term investors may consider taking positions

While economists searching for some positive economic news amidst the gloom have generally focused on China, the
PMI figures for April show that domestic demand in India is on the road to recovery. In its latest equity strategy report,
Bank Sarasin & Co Ltd notes that the Indian economy will further benefit as global demand gains traction. Despite a
recent 70% rally, valuations remain attractive and the market has significant upside potential.

“While the Indian market has risen about what may see a daunting 70% since March, even another 30% rally would
leave it 15% below its January 2008 high”, notes Philipp E Baertschi, Equity Strategist at Bank Sarasin. “Long-term
investors may find it worthwhile to take up positions in the Indian equity market.”

While the outcome of the elections may cause some short-term volatility, they should not detract from improving
fundamentals. Sarasin forecasts an increase in foreign funds to the Indian equity market after the election.
Valuations remain attractive, with PE ratio of 15 slightly above the 15 year average. If the global economy recovers
significantly in the second half of 2009, “India could spring some positive surprises.” Baertschi said.

For more information, or if you would like to receive a copy of the Equity Strategy report, please contact:
Renate Boerner, Corporate Communications, Media Relations
Telephone +852 2287 9733 e-mail: renate.boerner@sarasin.com

Sarasin — www.sarasin.com

The Sarasin Group has its roots as a leading Swiss private bank. As an international financial service provider
committed to sustainability, the Group is now represented in 19 locations in Europe, the Middle East, and Asia. By
end of December 2008 it managed total client assets of CHF 69.7 billion and employed around 1,500 staff. Its
majority shareholder is the AAA-rated Dutch Rabobank.

Sarasin Rabo Investment Management Limited - www.sarasin.hk

Incorporated in Hong Kong, Sarasin Rabo Investment Management Limited (“Sarasin Rabo”) is a subsidiary of Bank
Sarasin and a licensed corporation regulated by the Hong Kong Securities & Futures Commission. Sarasin Rabo’s
core business includes the provision of investment advisory and wealth management services for both private and
institutional clients.

Disclaimer

This document and its contents are intended solely for the addressees' reference and are not intended and shall not
in any way be construed as an offer or solicitation for the purchase or sale of any financial instrument, derivative
product or securities.
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The information, opinions and estimates contained in this document are for information purpose only. They are based
on information considered as reliable at the time of publication and are subject to change without any notice being
given whatsoever. No representation is made on the accuracy and completeness of the contents herein, and the
same should not be relied upon in any manner as such.

Bank Sarasin-Rabo (Asia) Limited and Sarasin Rabo Investment Management Limited shall not be deemed (directly or
indirectly) to render any advice as regards the degree of risk of the financial instruments, derivative products or
security contained herein. No liability (whether direct or indirect, actual or contingent) whatsoever is accepted for any
direct or consequential loss arising from the use or reliance of this material. Any prices laid down in this document
are for indicative purposes only and may vary in accordance with market fluctuations and other market circumstances.

Investors should make their own legal and tax determination (including any applicable exchange control regulations) on
any proposed investment in any of the financial instruments or products contained herein without relying on this
publication; and should ensure that the investments and/or recommendations are consistent with their personal risk
appetite, liquidity requirement and return objectives (including the legal and tax regimes in the countries of their
citizenship, residence and/or domicile).

Certain investments contained herein may involve leveraging, derivative instruments, emerging markets, or potentially
volatile markets, and can therefore be subject to significant risk and may not be suitable for all investors. The value
of, the income from, such annualised returns of or the projected returns of, such investments may fluctuate and/or be
affected by economic, financial and political factors, including interest and exchange rates, market volatility and
market conditions. Past or simulated performance is not indicative of future results. Unless specifically agreed, in
certain circumstances, the principal amount invested is not assured and investors may end up receiving either (i)
amounts less than the principal amount invested or (ii) securities with a value substantially below that of the principal
amount invested. No assurance (whether express or implied) is given to the effect that any of the Issuer, the
Guarantor or any of their affiliates will make a market in the warrants, certificate or note, nor that there will be a
secondary market in such warrants, certificate or note.

Bank Sarasin-Rabo (Asia) Limited and Sarasin Rabo Investment Management Limited do not have any interest in the
securities referred to in this document.
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