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Market round - up
Equity

The world has certainly come a full circle. Many of 

those reading this note will recollect the dark days of 

1991 when we had to airlift a part of our gold reserves 

and pledge them with the Bank of England to raise 

foreign currency (US Dollar) reserves. The news this 

week that the RBI was buying 200 tonnes of gold from 

the IMF signals how far our economy has come since 

liberalization in 1991 that followed the pledging of 

the gold. A little more than 12 months after the worst 

financial crisis that the world has witnessed the Indian 

economy has proven resilient and come out relatively 

unscathed. And the central bank is, in fact, augmenting 

its reserves and diversifying away from the US dollar 

by buying gold.

The RBI’s actions are a result of the surge in capital 

flows into the country. YTD, FII net buying of equities 

at US$14bn has already exceeded FII net selling of 

US$13bn in 2008. Indian companies have already raised 

US$17bn in risk capital YTD, matching levels seen in 

2006-07. FDI flows too have remained pretty strong, 

with 2009 YTD (upto Aug 09) inflows at US$20bn.

With capital flows being the single most important 

factor driving currency swings, it is understandable 

that the rupee has started to gradually appreciate 

against the US Dollar gaining nearly 2.5% last month. 

The results' season was a mixed bag; but in the 

aggregate it would appear earnings are likely to 

be cut for 2010 due to disappointments in a few 

heavyweights. Consensus estimates for the Sensex 

FY2010 estimated EPS have been cut by about 1.5% 

over the last 4 weeks. As for the Quarter sales growth 

for the aggregate of 750 of the largest companies 

in the market was negative. Even excluding oil 

companies, which were hurt by extraordinary events 

in 2008, YoY sales growth in the quarter was zero.  

Margins expanded for most companies due to tight 

cost control and lower commodity prices YoY. Several 

companies have also benefited from the excise duty 

cuts that were rolled out during Sep ‘08-Mar ‘09 to 

combat the downturn. 

Revenue growth will look much stronger in the second 

half due to the depressed effect of the second half last 

year. However, margins are likely to contract in the 

second half on a sequential basis as companies face 

higher raw material prices and ease back on tight cost 

controls.  But all the same second half profit growth 

is likely to be stronger than the first half where profits 

have dropped. 

The credit policy left rates unchanged as also the 

CRR but the RBI has commenced its exit from an 

easy accommodative stance by withdrawing most 

of the unconventional measure through which it had 

provided liquidity last year. The odds are that the 

RBI will act to tighten by increasing CRR or interest 

rates in the first quarter. The actual timing of the 

decision might depend on the trend in capital flows 

and inflation data. Estimates are that inflation will top 

8% by March next year. However, we may not observe 

that exact data point as the government is unveiling a 

recast inflation index later this month. 

In the context of exit strategies the other issue is 

that of a return to  fiscal prudence. For now the 

government has indicated that it will maintain a status 

quo on the fiscal giveaways by way of duty cuts. But 

it also committed a return to fiscal prudence and 

achieving the targets on fiscal consolidation indicated 

in the medium term fiscal policy statement. This will 

involve cutting the budgeted fiscal deficit of 6.8% in 

FY2010 down to 5.5% in FY11 and then further to 4% 

in 2012. For the current year indirect duty collections 

(-28% YoY) are running well below budget estimates. 

Direct tax revenues are doing better at +4% YoY but 

are running below the budget estimate of 9% growth 

YoY.  Achieving the stated targets for next year will 

involve a rollback of the tax cuts given last year and a 

cut in subsidies, which will pose a challenge.

The Indian market fell 7% in Oct ‘09. Several factors 

can be attributed to the fall - the weakness in global 

markets, the mixed bag of earnings and the credit 

policy. Be that as it may, we think this has at-least 

pulled the valuations (P/E) back into the comfort 

zone and the market valuations are now about 10% 

above long term average P/E multiples. We maintain 

our stance that the recovery is now factored into 

earnings estimates and valuations and upside are 

likely to be led more by stock picking. Elevated global 

correlations remain a  source of concern. On the issue 

of global correlations we note with pleasure that Gold 

prices spiked up over 2% on the announcement of the 

Indian purchase.

Vetri Subramaniam
Head of Equity Funds
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Ashish Nigam
Head of Fixed Income

Fixed Income

Market over-view-Macro

The market movements this month were mainly 
based around expectations from the monetary policy 
and the outcome thereafter. In line with market 
expectations, the RBI decided to maintain status 
quo on policy rates. This decision was infl uenced 
by the fact that there was still a signifi cant amount 
of uncertainty about the global economic recovery 
prospects and that infl ationary pressures were 
essentially supply side. The central bank however 
took fi rst steps towards normalization of its excessive 
monetary policy stance by removing the special 
repo facility. It also restored the SLR for scheduled 
commercial banks at earlier 25%.

Economic data continued the positive uptrend. 
Industrial output grew the most in almost 2 years 
indicating a steady turnaround in the economy. 
Manufacturing continued the strong growth trend 
of July. WPI infl ation rose almost a percentage point 
in the last month, though the trend in the current 
general level of prices has been more gradual. Food 
prices infl ation, which has been the major contributor 
to overall headline infl ation, is showing signs of some 
correction.

Though the upturn in Industrial production activity 
bodes well for GDP growth projections for the 
current fi scal year, agricultural output could dampen 
the fi gure considerably.  Despite a clearer picture 
over shortfall in agricultural output, RBI in the 
recent monetary policy has kept GDP growth target 
unchanged at 6% in view of moderate recovery in 
industrial output

In the Currency markets we maintain our INR views at 
Rs.46/US$ for March 2010 with the currency (in line 
with other EM assets) likely to continue to oscillate 
between “return to risk” and “risk aversion”. The 
return of capital fl ows to the domestic markets and 
the global weakness of the US dollar are likely to be 
the major factors driving the rupee.

As the global economy recovers, increased export 
demand (signs of which are appearing in recent data 
releases) should benefi t the industrial sector. We 
believe that incremental reforms, fi scal consolidation, 
higher capital infl ows and an improving global outlook 
will help lift GDP growth from likely 5.8% y-o-y in 2009 
to 7.5% in 2010.

Globally, the recent data releases on economic 
output have been positive for the US and most of 
Europe though the recently reported contraction 

in the UK economy suggests that economies with 
strong linkages to the international credit sectors still 
remain vulnerable. The recovery in these economies 
is likely to be prolonged and U-shaped. 

We continue to believe that the US Fed remains 
focused on spare capacity and downside risks to 
infl ation and thus is likely to tolerate several quarters 
of positive growth before raising rates. This view is 
further supported by the strong productivity and 
labor cost fi gures released during the month which 
suggest that the recent surge in output is on the back 
of increased effi  ciency per worker and that the wage 
cost pressures are actually negative.

In Europe, ECB offi  cials insist there is no pre-
determined sequence for unwinding liquidity 
operations and hiking rates, so we think it will start by 
gradually unwinding its provision of liquidity, probably 
in 1H 2010. Headline infl ation stabilizing around 1.6% 
by end-2011 should allow for a small rate hike cycle 
from its current 1.0% levels.

Yields

Gilt yields rose before the credit policy as the market 
positioned itself for any negative surprises from the 
RBI. The 10 year benchmark gilt yield touched an 
intra-month high of 7.45%. Post policy, there was a 
relief rally with the 10 year gilt yield falling to a low of 
7.26% before closing the month at 7.30%. Short end 
rates continued to ease with expectations of ample 
liquidity in the system for the foreseeable future. 

Liquidity

Liquidity continued to be abundant, with RBI LAF 
fi gures averaging above INR 100,000 crores during 
the month. 

Outlook

Major Central Banks like the Fed, BOE and ECB have 
signaled continuation of accommodative monetary 
policy with the exception of Reserve Bank of Australia 
which has begun the rate hike cycle. RBI, on its part, 
is mindful of the infl ationary expectations that are 
building up but is also concerned about the strength 
and extent of global economic recovery. This easy 
monetary stance is likely to support risk-taking 
behavior in the near to medium term and hence lead 
to infl ationary pressures. We expect the RBI to be the 
next Central Bank to hike policy rates. It is likely to do 
so by the fi rst quarter of the next calendar year. Yields 
are likely to remain range bound till then and take cues 
from the global economic data.

Market round - up
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As on  30th October,  2009

Dividend Option

28-Jan-08 1.5 14.74

Equity & Equity Related Instruments 91.61

Reliance Industries Ltd. 4.62

Oil & Natural Gas Corporation Ltd. 3.67

Bharat Heavy Electricals Ltd. 3.03

Power Finance Corporation Ltd. 2.96

Bharat Electronics Ltd. 2.90

ICICI Bank Ltd. 2.89

Lupin Ltd. 2.86

Housing Development Finance Cor Ltd. 2.85

Manappuram General Fin & Leasing Ltd. 2.85

Eicher Motors Ltd. 2.78

Infosys Technologies Ltd. 2.46

HDFC Bank Ltd. 2.43

Marico Ltd. 2.36

Maruti Suzuki India Ltd. 2.26

Hindustan UniLever Ltd. 2.13

South Indian Bank Ltd. 2.13

Sun TV Network Ltd. 2.11

Jain Irrigation Systems Ltd. 2.07

Apollo Hospitals Enterprise 2.01

Britannia Industries Ltd. 2.01

Mcleod Russell India Ltd. 1.98

ICRA Ltd. 1.94

Asian Paints Ltd. 1.77

Educomp Solutions Ltd. 1.75

Nestle India Ltd. 1.74

Balkrishna Industries Ltd. 1.69

Sadbhav Engineering Ltd. 1.69

Bharti Airtel Ltd. 1.66

Dishman Pharmaceuticals & Chemicals Ltd. 1.66

Corporation Bank 1.62

Torrent Power Ltd. 1.62

Pantaloon Retail (India) Ltd. 1.59

Shree Renuka Sugars Ltd. 1.56

BGR Energy Systems Ltd. 1.55

Onmobile Global Ltd. 1.38

Indian Oil Corporation Ltd. 1.36

Phoenix Mills Ltd. 1.29

United Phosphorus Ltd. 1.26

Yes Bank Ltd. 1.19

Hindustan Zinc Ltd. 1.18

Financial Technologies India 1.13

HT Media Ltd. 1.06

NTPC Ltd. 0.97

Bata India Ltd. 0.93

Gammon Infrastructure Projects Ltd. 0.67

VST Industries Ltd. 0.67

ING Vysya Bank Ltd. 0.55

Redington India Ltd. 0.53

Oil India Ltd. 0.24

Cash & Cash Equivalent 8.39

Total 100.00

Religare Tax Plan
(An Open-Ended Equity Linked Savings Scheme with a lock-in period of 3 years.)

Key Facts Portfolio

Sector Classification5 Dividend Distribution6

Company  % of Net
Assets

Record Date  Rate  Cum-Dividend   
 (Re/ Unit) NAV p.u. (Rs.)

Company 
% of Net

Assets

Performance (as on 30th October, 2009)

Period Growth Option2 BSE 100

3 Months 3 7.27% 1.92%

6 Months 3 51.73% 43.58%

1 Year 4 81.36% 68.21%

Since Inception 4 11.37% 6.42%

2Past performance may or may not be sustained in future.  3Absolute Returns   4Compounded Annualised Returns.

6Past performance may or may not be sustained in future. 
Dividend is on face value of Rs. 10/- per unit. After the payment 
of dividend, the per unit NAV will fall to the extent of dividend 
payout and applicable statutory levy, if any. 

Please refer Back Cover for * and Disclaimer
5Sector Classification as recommended by AMFI. 

0.53%

1.18%

1.26%

1.38%

1.59%

1.66%

1.69%

2.01%

2.07%

2.13%

2.59%

3.17%

3.65%

3.91%

4.52%

5.04%

5.34%

5.98%

7.48%

10.60%

10.81%

13.02%

Hardware

Non - Ferrous Metals

Pesticides

Telecom -  Equipment & Accessories

Retailing

Telecom - Services

Auto Ancillaries

Healthcare Services

Industrial Products

Diversified

Power

Media & Entertainment

Construction

Oil

Pharmaceuticals

Auto

Software

Petroleum Products

Industrial Capital Goods

Finance

Banks

Consumer Non Durables

Type of Fund An Open-Ended Equity Linked 

Savings Scheme with a lock-in 

period of 3 years

Investment
Objective

To generate long term capital 

growth from a diversified 

portfolio of predominantly equity 

and equity-related securities.

Load Structure* Entry 

Load

Nil

 Exit 

Load

Nil 

Minimum
Investment

Rs. 500/- & in multiples of

Rs. 500/- thereafter.

Additional
Purchase

Rs. 500/- & in multiples of

Rs. 500/- thereafter.

Inception Date 29th December 2006

NAV p.u. (in 
Rs.) as on 30th
October,

2009

Growth  13.58

 

Dividend  12.18

Portfolio 
Turnover Ratio 
(1 Year)

1.44

Risk Ratios1 Standard Deviation 11%

Sharpe Ratio 0.01

Beta 0.85

1 Since Inception.  
(Risk-free rate of 3.22% 
based on 91 days T-Bill Rate)

Benchmark
 Index

BSE 100

AUM Rs. 98.53 crores

Fund Manager 
&  Experience

Vetri Subramaniam

Total Experience : 15 Years

Experience in managing this fund : 

Since December 16, 2008
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As on  30th October,  2009

Equity & Equity Related Instruments 90.18

Dr. Reddy's Laboratories Ltd. 6.36

Tata Consultancy Services Ltd. 5.14

Oil & Natural Gas Corporation Ltd. 4.24

Onmobile Global Ltd. 3.85

ITC Ltd. 3.69

Hindustan UniLever Ltd. 3.40

Union Bank of India 3.33

NTPC Ltd. 3.11

United Phosphorus Ltd. 2.92

GlaxoSmithkline Consumer Healthcare Ltd. 2.77

South Indian Bank Ltd. 2.49

Bharti Airtel Ltd. 2.30

Phoenix Mills Ltd. 2.30

Bharat Petroleum Corporation Ltd. 2.29

Gammon Infrastructure Projects Ltd. 2.25

Pantaloon Retail (India) Ltd. 2.22

Eicher Motors Ltd. 2.19

Britannia Industries Ltd. 2.14

Gammon India Ltd. 2.13

Indian Oil Corporation Ltd. 2.07

Shree Cement Ltd. 2.05

Apollo Hospitals Enterprise Ltd. 2.03

Infosys Technologies Ltd. 1.98

Torrent Power Ltd. 1.98

ICICI Bank Ltd. 1.85

Oriental Bank of Commerce 1.82

GAIL (India) Ltd. 1.79

Mcleod Russell India Ltd. 1.76

Tata Tea Ltd. 1.49

Reliance Industries Ltd. 1.47

Bata India Ltd. 1.38

Balkrishna Industries Ltd. 1.29

Reliance Power Ltd. 1.25

Jay Shree Tea & Industries Ltd. 1.24

Bharat Electronics Ltd. 1.21

Dishman Pharmaceuticals & Chemicals Ltd. 1.12

Rain Commodities Ltd. 1.08

Emco Ltd. 0.86

ING Vysya Bank Ltd. 0.78

HT Media Ltd. 0.31

Oil India Ltd. 0.25

Cash & Cash Equivalent 9.82

Total 100.00

Company 
 % of Net

Assets Company 
 % of Net

Assets

Religare Contra Fund
(An Open-Ended Equity Scheme) 

Portfolio

Sector Classification5

3 Months3 6.85% 3.40%

6 Months3 61.31% 48.35%

1 Year4 100.38% 72.05%

Since Inception4 11.66% 8.13%

Performance (as on 30th October, 2009)

Period Growth Option2 BSE 500

2 Past performance may or may not be sustained in  future.  3 Absolute Returns   4 Compounded Annualised Returns.

5Sector Classification as recommended by AMFI. 

0.31%

1.29%

1.79%

2.03%

2.07%

2.13%

2.19%

2.22%

2.30%

2.92%

3.13%

3.40%

3.85%

4.49%

4.55%

5.83%

6.34%

7.12%

7.48%

10.27%

14.47%

Media & Entertainment

Auto Ancillaries

Gas

Healthcare Services

Industrial Capital Goods

Construction Project

Auto

Retailing

Telecom - Services

Pesticides

Cement

Diversified

Telecom -  Equipment & 
Accessories

Oil

Construction

Petroleum Products

Power

Software

Pharmaceuticals

Banks

Consumer Non Durables

Key Facts

Type of Fund An Open-Ended Equity Scheme

Investment

Objective

To generate capital appreciation 

through investment in equity 

and equity related instruments. 

The Scheme will seek to generate 

capital appreciation through 

means of contrarian investing.

Load Structure* 

Entry 

Load

Nil

Exit 

Load

If redeemed/switched- out on or 

before 1 year from the date of 

allotment.  1%

If redeemed/switched-out after  

1 year from the date of allotment. Nil

Minimum

Investment

Rs. 5,000/- & in multiples of Re. 1/-  

thereafter. 

Additional

Purchase

Rs. 1,000/- & in multiples of Re. 1/- 

thereafter.

Inception Date 11th April 2007

NAV p.u. (in 

Rs.) as on 30th

October,

2009

Growth :   13.26

Dividend  :   12.04 

Portfolio 

Turnover 

Ratio(1 Year)
2.16

Risk Ratios1 Standard Deviation 12%

Sharpe Ratio 0.05

Beta 0.93

1Since Inception 
(Risk-free rate of 3.22% 
based on 91 days T-Bill Rate)

Benchmark

 Index

BSE 500

AUM Rs. 66.86 crores

Fund Manager 

&  Experience

Vetri Subramaniam

Total Experience : 15 Years

Experience in managing this fund : 

Since December 16,  2008

Please refer Back Cover for * and Disclaimer

Dividend Distribution6

Record Date  Rate  Cum-Dividend   
 (Re/ Unit) NAV p.u. (Rs.)

6Past performance may or may not be sustained in future. 
Dividend is on face value of Rs. 10/- per unit. After the payment 
of dividend, the per unit NAV will fall to the extent of dividend 
payout and applicable statutory levy, if any. 

Dividend Option

7-Sep-09  1.2 13.12
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As on  30th October,  2009

Religare Arbitrage Fund
(An Equity Oriented Interval Scheme)

Sector Classification4

Performance (as on 30th October, 2009)

Period Growth Option1 Crisil Liquid Fund Index 

1Past performance may or may not be sustained in future. 2 Absolute Returns    3Compounded Annualised Returns.

Dividend Option

09-July-09 0.15 10.3531

12-Mar-09 0.15 10.3191

15-Dec-08 0.20 10.3556

15-Sep-08 0.20 10.3658

Dividend Distribution5

Record Date  Rate  Cum-Dividend   
 (Re/ Unit) NAV p.u. (Rs.)

5Past performance may or may not be sustained in future. 
Dividend is on face value of Rs. 10/- per unit. After the payment 
of dividend, the per unit NAV will fall to the extent of dividend 
payout and applicable statutory levy, if any.

Equity & Equity Related Instruments 72.49
GTL Ltd. 2.36
Punj Lloyd Ltd. 2.30
Larsen & Toubro Ltd. 2.01
Unitech Ltd. 2.00
LIC Housing Finance Ltd. 1.98
ITC Ltd. 1.70
Balrampur Chini Mills Ltd. 1.58
Essar Oil Ltd. 1.57
GVK Power & Infrastructure Ltd. 1.55
Infrastructure Development Finance Company Ltd. 1.48
Reliance Communications Ltd. 1.44
Bombay Rayon Fashions Ltd. 1.44
KS Oil Ltd. 1.42
UltraTech Cement Ltd. 1.40
Dish TV India Ltd. 1.39
Polaris Software Lab 1.39
Aditya Birla Nuvo Ltd. 1.36
Triveni Engeering & Industries Ltd. 1.34
Mahanagar Telephone Nigam Ltd. 1.31
Divi's Laboratories Ltd. 1.30
Jaiprakash Hydro Power Ltd. 1.23
GAIL (India) Ltd. 1.18
Everest Kanto Cylinder Ltd. 1.15
IFCI Ltd. 1.11
Petronet LNG Ltd 1.09
Bajaj Hindustan Ltd. 1.06
Mahindra & Mahindra Ltd. 1.03
Bharti Airtel Ltd. 1.03
India Infoline Ltd. 1.03
Idea Cellular Ltd. 1.03
Reliance Natural Resources Ltd. 1.03
Tata Tea Ltd. 1.02
PTC INDIA Ltd. 1.01
Chambal Fertilisers & Chemicals Ltd. 1.01
Jindal Saw Ltd. 0.99
Mercator Lines Ltd. 0.95
Rolta India Ltd. 0.94
Noida Toll Bridge Company Ltd. 0.93
Chennai Petroleum Corporation Ltd. 0.91
Reliance Mediaworks Ltd. 0.89
GTL Infrastructure Ltd. 0.89
DLF Ltd. 0.88

Television Eighteen India Ltd. 0.86
Welspun Guj Stahl Rohren Ltd. 0.84
Aban Off shore Ltd. 0.83
Punjab National Bank 0.81
HDFC Bank Ltd. 0.78
CESC Ltd. 0.77
Bajaj Auto Ltd. 0.72
Nagarjuna Fertilizers & Chemicals Ltd. 0.71
Lanco Infratech Ltd. 0.71
Syndicate Bank Ltd. 0.69
Firstsource Solutions Ltd. 0.68
India Cements Ltd. 0.65
Biocon Ltd. 0.64
Century Textiles & Industries Ltd. 0.62
Kingfi sher Airlines Ltd. 0.61
Tata Teleservices (Mah) Ltd. 0.55
Bharat Petroleum Corporation Ltd. 0.51
Suzlon Energy Ltd. 0.51
United Phosphorus Ltd. 0.50
Indian Hotels Company Ltd. 0.50
Ispat Industries Ltd. 0.50
Vijaya Bank 0.47
Bharat Electronics Ltd. 0.45
Grasim Industries Ltd. 0.37
Indian Overseas Bank 0.35
Moser Baer India Ltd. 0.31
Gujarat State Petronet Ltd. 0.26
Oracle Financial Serv Software Ltd. 0.26
Canara Bank 0.24
Hindustan Construction Co. Ltd. 0.20
Shree Renuka Sugars Ltd. 0.18
Bank of India 0.14
Praj Industries Ltd. 0.13
Pantaloon Retail (India) Ltd. 0.13
Great Eastern Shipping Co. Ltd. 0.11
Power Finance Corporation Ltd. 0.10
Zee Entertainment Enterprises Ltd. 0.08
Fixed Deposits 16.24
Axis Bank Ltd. 12.76
Bank of Nova Scotia 0.58
HDFC Bank Ltd. 2.03
Lakshmi Vilas Bank Ltd. 0.87
Cash & Cash Equivalent 11.27
Total 100.00

Company 
% of Net

Assets
Company 

% of Net
Assets

0.13%
0.31%

0.50%
0.50%
0.83%
1.09%

1.15%
1.36%
1.44%

1.72%
1.76%
1.95%

2.32%
2.60%
2.87%
2.99%

3.04%
3.23%
3.25%

3.27%
3.48%
3.56%

4.57%
5.21%
5.37%
5.70%

8.30%

Retailing

Hardware

Hotels

Pesticides

Oil
Industrial Capital Goods

Auto Ancillaries

Diversified

Textile Products

Fertilisers

Auto

Pharmaceuticals

Ferrous Metals

Transportation

Construction

Petroleum Products

Cement

Media & Entertainment

Telecom -  Equipment & Accessories

Software

Banks

Gas

Power
Construction Project

Telecom - Services

Finance

Consumer Non Durables

Type of Fund An Equity Oriented Interval 

Scheme

Investment
Objective

To generate income through 

arbitrage opportunities emerging 

out of mis-pricing between the 

cash market and the derivatives 

market and through deployment 

of surplus cash in fixed income 

instruments. 

Load Structure* Entry 

Load

Nil

 Exit 

Load

If redeemed/switched-

out on or before 180 

days from the date of 

allotment.   0.75%

If redeemed/ 

switched-out after 

180 daysfrom the 

date of 

allotment.                             Nil

Redemption/switch-

out permitted during 

the interval period only.

Minimum
Investment

Rs. 5,000/- & in multiples of

Re. 1/- thereafter.

Additional
Purchase

Rs. 1,000/- & in multiples of

Re. 1/- thereafter.

Inception Date 30th April 2007

NAV p.u. (in Rs.) 
as on 30th
October, 

2009

Growth :  11.9620 

Dividend  : 10.3326

Portfolio 
Turnover 
Ratio(1 Year)

30.34

Benchmark
 Index

CRISIL Liquid Fund Index

AUM Rs. 344.88 crores

Fund Manager 
&  Experience

Vetri Subramaniam

Total Experience : 15 Years

Experience in managing this fund : 

Since December 16,  2008

Key Facts Portfolio

4Sector Classification as recommended by AMFI. Please refer Back Cover for * and Disclaimer

3 Months2 1.18% 0.69%

6 Months2 2.37% 1.48%

1 Year3 5.16% 6.24%

Since Inception3 7.41% 6.97%

The Scheme is having exposure to Stock Futures (Short) against the above Equity Stocks and the Gross Exposure Derivatives is 
72.54% of Net Assets. 
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As on  30th October,  2009

1.71%

2.04%

2.30%

2.54%

2.70%

2.90%

3.00%

3.04%

3.69%

4.12%

5.15%

6.34%

6.69%

7.97%

9.51%

13.38%

15.91%

Auto Ancillaries

Telecom -  Equipment & Accessories

Telecom - Services

Diversified

Industrial Products

Pesticides

Power

Non - Ferrous Metals

Gas

Industrial Capital Goods

Pharmaceuticals

Finance

Oil

Consumer Non Durables

Software

Petroleum Products

Banks

Religare Growth Fund
(An Open-Ended Diversified Equity Scheme) 

Company  % of Net
Assets Company 

 % of Net
Assets

Sector Classification5

5Sector Classification as recommended by AMFI. 

PortfolioKey Facts

Type of Fund An Open-Ended Diversified 

Equity Scheme

Investment

Objective

To generate long-term capital 

growth from a diversified 

portfolio of predominantly equity 

and equity-related securities. 

Load Structure* 

Entry 

Load

Nil

Exit 

Load

If redeemed/switched- out on or 

before 1 year from the date of 

allotment.  1%

If redeemed/switched-out after  

1 year from the date of allotment. Nil

Minimum

Investment

Rs. 5,000/- & in multiples of 

Re. 1/- thereafter. 

Additional

Purchase

Rs. 1,000/- & in multiples of 

Re. 1/- thereafter.

Inception Date 9th August 2007

NAV p.u. (in 

Rs.) as on 30th

October,

2009

Growth : 10.21

Dividend : 10.20

Portfolio 

Turnover

Ratio(1 Year)
3.59

Risk Ratios1 Standard Deviation 10%

Sharpe Ratio -0.05

Beta 0.79

1Since Inception 
(Risk-free rate of 3.22%  
based on 91 days T-Bill Rate)

Benchmark
 Index

BSE 100

AUM Rs. 89.28 crores

Fund Manager 

&  Experience

Pradeep Kumar 

Total Experience : 9 Years 

Experience in managing this fund :  

 Since March 11,  2008

Equity & Equity Related Instruments 92.99

Infosys Technologies Ltd. 6.18

ITC Ltd. 4.85

HDFC Bank Ltd. 3.99

Oil & Natural Gas Corporation Ltd. 3.80

Hindustan Petroleum Corporation Ltd. 3.50

Indian Oil Corporation Ltd. 3.49

Bank of Baroda 3.42

Rural Electrifi cation Corporation Ltd. 3.36

Reliance Industries Ltd. 3.24

Cipla Ltd. 3.22

Bharat Petroleum Corporation Ltd. 3.15

GAIL (India) Ltd. 3.12

Hindustan Zinc Ltd. 3.04

Tata Power Co. Ltd. 3.00

Power Finance Corporation Ltd. 2.98

Union Bank of India 2.94

United Phosphorus Ltd. 2.90

Oil India Ltd. 2.89

Bharat Electronics Ltd. 2.88

GlaxoSmithkline Consumer Healthcare Ltd. 2.73

Jain Irrigation Systems Ltd. 2.70

Hindustan UniLever Ltd. 2.54

Bharti Airtel Ltd. 2.30

Onmobile Global Ltd. 2.04

Lupin Ltd. 1.93

Corporation Bank 1.90

Oriental Bank of Commerce 1.89

ICICI Bank Ltd. 1.77

Exide Industries Ltd. 1.71

Tata Consultancy Services Ltd. 1.41

Bharat Heavy Electricals Ltd. 1.24

Wipro Ltd. 1.02

Educomp Solutions Ltd. 0.90

Gujarat Gas Co. Ltd. 0.57

Asian Paints Ltd. 0.39

Cash & Cash Equivalent 7.01

Total 100.00

Performance (as on 30th October, 2009)

2Past performance may or may not be sustained in  future.    3Absolute Returns    4 Compounded Annualised Returns.

Period Growth Option2 BSE 100

3 Months3 4.18% 1.92%

6 Months3 37.05% 43.58%

1 Year4 59.74% 68.21%

Since Inception4 0.94% 3.13%

Please refer Back Cover for * and Disclaimer
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As on  30th October,  2009

1.87%

2.35%

5.13%

5.73%

8.26%

8.74%

10.41%

16.46%

23.70%

Telecom - Services

Construction Project

Auto

Finance

Software

Pharmaceuticals

Petroleum Products

Banks

Consumer Non Durables

Religare Equity Fund
(An Open-Ended Equity Scheme)

Performance (as on 30th October, 2009)

Period Growth Option2 BSE 100

2Past performance may or may not be sustained in  future.   3Absolute Returns   4Compounded Annualised Returns.

Equity & Equity Related Instruments 82.65

Nestle India Ltd. 6.14

HDFC Bank Ltd. 5.79

Infosys Technologies Ltd. 5.53

Eicher Motors Ltd. 5.13

Bank of Baroda 5.00

Cipla Ltd. 5.00

Indian Oil Corporation Ltd. 4.95

Marico Ltd. 4.33

ITC Ltd. 4.16

Asian Paints Ltd. 4.08

Dr. Reddy's Laboratories Ltd. 3.74

Power Finance Corporation Ltd. 3.45

South Indian Bank Ltd. 3.07

Mcleod Russell India Ltd. 2.94

Reliance Industries Ltd. 2.92

Wipro Ltd. 2.73

Yes Bank Ltd. 2.60

Bharat Petroleum Corporation Ltd. 2.54

Gammon India Ltd. 2.35

Rural Electrifi cation Corporation Ltd. 2.28

Dhampur Sugar Mills Ltd. 2.05

Bharti Airtel Ltd. 1.87

Fixed Deposits 3.12

Axis Bank Ltd. 3.12

Cash & Cash Equivalent 14.23

Total 100.00

Company 
% of Net

Assets Company 
% of Net

Assets

Sector Classification5

5Sector Classification as recommended by AMFI. 

Type of Fund An Open-Ended Equity Scheme

Investment

Objective

To generate long-term capital 

growth from a focused portfolio 

of predominantly equity and 

equity-related securities. 

Load Structure* 

Entry 

Load

Nil

Exit 

Load

If redeemed/switched- out on or 

before 1 year from the date of 

allotment.  1%

If redeemed/switched-out after  

1 year from the date of allotment. Nil

Minimum

Investment

Rs. 5,000/- & in multiples of 

Re. 1/- thereafter. 

Additional

Purchase

Rs. 1,000/- & in multiples of 

Re. 1/- thereafter.

Inception Date 4th October 2007

NAV p.u. (in 

Rs.)  as on 30th

October, 2009

Growth  : 10.59

Dividend  : 10.59

Portfolio 

Turnover 

Ratio (1 Year)
3.45

Risk Ratios1 Standard Deviation 10%

Sharpe Ratio -0.021

Beta 0.76

1Since Inception 
(Risk-free rate of 3.22%  
based on 91 days T-Bill Rate)

Benchmark

 Index

BSE 100

AUM Rs. 35.23 crores

Fund Manager 

&  Experience

Vetri Subramaniam

Total Experience : 15 Years 

Experience in managing this fund :  

 Since December 16,  2008

Key Facts Portfolio

3 Months3 10.54% 1.92%

6 Months3 42.15% 43.58%

1 Year4 71.61% 68.21%

Since Inception4 2.80% -4.87%

Please refer Back Cover for * and Disclaimer
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As on  30th October,  2009

3 Months3 11.94% 11.85%

6 Months3 60.59% 64.46%

1 Year4 73.40% 86.62%

Since Inception4 34.04% 45.02%

Religare Banking Fund
(An Open-Ended Banking Sector Scheme)

Company  % of Net Assets   

Period Growth Option2 CNX Bank Index

2Past performance may or may not be sustained in future.  3Absolute Returns  4Compounded Annualised Returns.

Performance (as on 30th October, 2009)

PortfolioKey Facts

Equity & Equity Related Instruments 94.37

ICICI Bank Ltd. 16.35

HDFC Bank Ltd. 16.30

State Bank of India 13.43

Bank of Baroda 6.88

Union Bank of India 5.36

Axis Bank Ltd. 4.28

Rural Electrifi cation Corporation Ltd. 3.77

Housing Development Finance Corporation Ltd. 3.51

Oriental Bank of Commerce 3.48

Power Finance Corporation Ltd. 3.48

South Indian Bank Ltd. 3.38

Corporation Bank 3.06

Allahabad Bank 2.38

Canara Bank 2.36

Yes Bank Ltd. 2.25

Punjab National Bank 2.15

ICRA Ltd. 1.95

Cash & Cash Equivalent 5.63

Total 100.00

Type of Fund An Open-Ended Banking Sector 
Scheme 

Investment
Objective

To generate long-term capital 
growth from a portfolio of equity 
and equity-related securities of 
companies engaged in the business 
of banking and financial services. 

Load Structure* 

Entry 
Load

Nil

Exit 
Load

If redeemed/switched- out on or 

before 1 year from the date of 

allotment.  1%

If redeemed/switched-out after  

1 year from the date of allotment. Nil

Minimum
Investment

Rs. 5,000/- & in multiples of Re. 1/- 
thereafter. 

Additional
Purchase

Rs. 1,000/- & in multiples of Re. 1/- 
thereafter.

Inception Date 14th July 2008

NAV p.u. 
(in Rs.) as on 
30th October,

2009

Growth  : 14.63

Dividend : 13.76

Portfolio 
Turnover 
Ratio (1 Year)

3.15

Risk Ratios1 Standard Deviation 12%

Sharpe Ratio 0.41

Beta 0.74
1Since Inception  
(Risk-free rate of 3.22% 
based on 91 days T-Bill Rate)

Benchmark
 Index

CNX Bank Index

AUM Rs. 15.91 crores

Fund Manager 
&  Experience

Pradeep Kumar 
Total Experience : 9 Years 
Experience in managing this fund :  
 Since July 14, 2008

Please refer Back Cover for * and Disclaimer

Dividend Option

3-July-09 0.75 12.78

Dividend Distribution5

Record Date  Rate  Cum-Dividend   
 (Re/ Unit) NAV p.u. (Rs.)

5Past performance may or may not be sustained in future. 
Dividend is on face value of Rs. 10/- per unit. After the payment 
of dividend, the per unit NAV will fall to the extent of dividend 
payout and applicable statutory levy, if any.






















