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Do you have a Religare
In your portfolio?

Equity Schemes Hybrid Schemes

Religare Tax Plan Religare Monthly Income Plan - Plus
Religare PSU Equity Fund Religare Monthly Income Plan
Religare Contra Fund Debt Schemes

Religare Mid Cap Fund
Religare Arbitrage Fund
Religare Growth Fund

Religare Liquid Fund
Religare Ultra Short Term Fund
Religare Short Term Plan

Religare Equity Fund Religare Credit Opportunities Fund

Religare Banking Fund Religare Medium Term Bond Fund
Religare Business Leaders Fund Religare Active Income Fund
Religare Infrastructure Fund Religare Gilt Fund

Religare Mid N Small Cap Fund Religare Overnight Fund
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In The News

The Economic Times Wealth:11th April, 2011

VETRI SUBRAMANIAM
Age: 41 years

Qualification:

B.Com, PGDM (IIM Bangalore)

Current position:
Head, Equity Funds, Religare Mutual Fund

Funds managed individually by
Vetri Subramaniam

Religare Contra Fund

Religare Abritrage Fund

Religare Equity Fund

Religare Business Leaders Fund

Religare Contra Fund
Top 5 stocks

Figures are % of assets under management,
‘As on 31 Mar 2011 Source: NAV India.

Sector allocation

43.85%

Others

20.89%

Computers

8.37%

Refineries

6.92%

Diversified

5.74%

Telecommunications

Nearly 2.5% of the corpus is invested in cash/debt.
Ason1 Mar 2011 Source: NAVndia

Performance 16566
M Fund
M Category
I Benchmark™
7.84 845 788
652 716
678 940 789 II. I
1year 3year
*BSE-500. Returns (in %)
6 Apr 2011
Returns for more than
6 months. ‘one year are annualised.

Religare Contra Fund is the largest among the four funds
handled individually by Subramaniam. The fund was
managing assets worth ¥68.4 crore as on 31 Mar 2011.

It was ranked as a 4 star fund by Value Research

11.

is the 3-year annualised return for
Religare Equity Fund, managed
individually by Subramaniam. The
category average is 8.45%.

PERTSPEAK

‘Focus on the entire
portfolio, not just equity’

What is the Vetri Subramaniam way of
investing?

Idon’thave abias in terms of growth or
value orientation. To be able to create alpha,
itis important to have a large, in-house
research-driven process. This should be
combined with a disciplined framework in
terms of fund management.

What factors do you consider while
choosing astock?

Tam uncomfortable with companies that
tend toraise capital and dilute frequently.
The best firms are those that need little and
infrequent capital infusion and are self-
sustaining. The company should either

generate a healthy return on capital and
equity, or indicate clearly that in the future,
it willbe able to deliver an economical
return on the capital.

How do you prioritise your investing
goals?

The premise on which we offer our funds is
that we will outperform the benchmark. So,
more than anything else, we are guided by
our alpharelative to the benchmark.

Which has been your best decision?
Avoiding the infrastructure sector in late
2007-8 turned out to be a good proposition
because the valuations were very

unattractive at that point of time.

....and your worst decision?

Missing out on the commodity upcycle,
which played out from 2002 to 2007. I regret
not having participated in it well enough.

What factors do you consider while
selling a stock?

The most important reason for selling is a
change in the company’s fundamentals.
Another trigger is valuation. When
valuations become impossible to justify
based on future projections of earnings, it is
agood enoughreason to sell the stock.

Where are the stock markets headed
in2011?

The next 3-6 months, or even the rest of the
year, may be a bit of a challenge because
there are several headwinds that we are
facing—stability in growth rates, inflation
and interest rates. So the operating
environment for businesses is more
challenging than it was 12 months ago.

The environment for consumers is equally
challenging. Some sort of rebalancing
needs to happen. These macro-level
implications have a direct bearing on
consumers and businesses, and therefore,
on the stock market. We need more

clarity in terms of the fiscal situation and
inflation. If we consider a 3-5 year period,
these problems are manageable.

Which sectors are you bullish or
bearish about?

Given a 3-5-year perspective, the growth
areas would be in the consumer
discretionary space. As incomes go up,
more and more people are indulging in
discretionary spending—education,
healthcare, tourism, travel, etc. We remain
underweight in the infrastructure and
capital goods space as a good pick-upis
not visible in these sectors.

What's your advice to small
investors?

Investors need to realise that equities are in-
herently amore risky and volatile asset class
than fixed income or debt. So, give equities
the benefit of time to be able to profit from
them. They should also think of it in the
context of overall asset allocation. People
spend too much time focusing on the equity
component of their portfolios without
understanding the implication that it has on
their entire portfolio. It is equally important
to track your portfolio rather than focus on
the minor detail of the allocation itself.

Where do you invest your own money?
Itis normally in a mix of equities, equity
funds and fixed income. Typically, the
equity asset allocation varies between 20%
and 50%.

(As told to Sanket Dhanorkar)




Market round - up

Equity

Vetri Subramaniam
Head of Equity Funds

April was a relatively sedate month after the excitement
of March. The Sensex dropped by about 1.6% but the BSE
midcap index clocked in a gain of over 3% and the BSE
small cap index gained over 6.5% suggesting that the broad
market was a bit more buoyant. However,India fared poorly
relative to both peer group marketsand developed markets;
the MSCI Emerging markets index gained nearly 3% and
the MSCI Asia Pac index gained over 4% for the month.
India remains an underperformer in a global context with a
decline of nearly 7% ytd as compared to gains of nearly 8%
for the All Country World Index. This reflects in part the
challenges faced by the Indian economy onaccount of rising
inflationandinterest rates and the headwind of the elevated
valuations at the end of 2010. Flls were net buyers with net
inflow of USD 1.6bn as compared to an outflow of USD 1.5bn
inthe previous month. Domestic mutual fundsalso were net
sellers with outflows of USD 103mn vs. an outflow of USD
6omnin March’2o11.

The earnings season has been a mixed bag so far but in
the context of the downside risk to earnings forecasts
the season has gone well; at least so far. There have been
several misses among large heavyweights and only a few
significant beats. Earnings momentum remains negative
with downgrades beating upgrades since the start of this
year. An analysis of a broad sample of 254 companies (26%
of market cap) that have reported earnings so far indicate
stellar revenue growth of 27% but operating profit growth
of 22% suggests that the inflationary pressure is having an
impact on earnings. Not surprisingly larger companies are
doing better than smaller companies in protecting their
margins with operating profit growth doing much better.
The underlying trajectory of revenue growth is also being
supported by inflationary pressure. In several consumer
sectors where companies have attempted to protect
margins, we find that growth is being driven as much by price
hikes as it is by volume growth. We do not believe that this
can be sustained - eventually companies must eitherabsorb
the burden of rising costs or consumers will be forced to
cut back. Automobile sales for April and accompanying
commentary suggest that the rising pricesand interest rates
are making customers hold back.

Aseparate study of nineindustry leaders that are part of the
Sensexindicates that the total wage bill for these companies
for the year has risen by nearly 27%. While the IT companies
dominate this statistic the other companies in the analysis
have fared similarly as well. This again points to the pressure
that companies are likely to experience on the wage front in
the context of the current high inflation.

Looking at the Sensex earnings forecast however, we find
that aggregate earnings have been cut by only 0.7% over
the past month which is not very significant. In light of the
pressure that we see on different costs, we find the lack of
cut in earnings very surprising. In our opinion, the risk to
earnings remains quite high, and we hope to review the
numbers in more detail once the entire season is complete.

The good news this month was the forecast for a normal
monsoon. This will be a good outcome and will hopefully
lead to strong agriculture output; alleviating the pressure
on consumers from high food prices. Industrial production
trends continue to be a bit erratic - output of six core
industries was at 7.4% in the Mar’11 compared to 6.8%
previous year but aggregate industrial production for the
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previous month moderated to 3.6% yoy. On the Export
front trends remain robust - Exports grew 43.9% in March
2011 taking total exports for the year to US$ 246bn well
above the target of US$200bn set at the start of the year.
In all merchandise exports grew nearly 38% yoy in 2011. On
the back of this success, the government is now targeting
a doubling of exports by 2014. This is no doubt ambitious
but marks a step up in India’s emergence as a significant
exporter. The rapid export growth has caused the current
account deficit which was running at over 3% annualized
rateinthe first 9 months to drop to perhaps 2.5% for the full
year FY2011. Given India’s growth prospects and prospect
for absorption of capital we believe this level of current
account deficit can be financed without too much risk
though it could cause a growth compression if global capital
flows were todry up.

In the annual policy for 2011-12, the RBI hiked the repo rate
by a higher-than-expected 5obp to 7.25%. The latest hike
was the ninth increase since the RBI began hiking rates in
early 2010 and has effectively raised policy rates by a total of
400bp. The 50bpis the first of that magnitude inthe current
tightening cycle and the tone of the policy statement is
hawkish. The RBlappears ready to sacrifice some near-term
growth for stronger sustainable medium-term growth in a
lower inflation setting. The RBI’s forecast for GDP growth
for 2011-12 is around 8.0% from an estimated 8.6% in 2010-
11. The range for the RBI's GDP growth forecast is 7.4%-
8.5%. The official WPI inflation guidance (not target) for
March 2012 is pegged at 6.0% YoY, although the RBI expects
inflation to remain high at around the March outcome of 9%
for the next few months before easing in the 2H of the fiscal
year. We believe there could be further tightening of sobps
over the rest of this year. While this will pose a challenge to
the economy, we are now closer to the end of the tightening
cycle that began 2 years ago. We expect bank lending rates
to rise pursuant to this policy due to elevated credit deposit
ratios in the banking system and also the direct cost impact
of other measures taken by RBI- notably the hike in savings
bankratesandalso the targeting of the overnight call money
rate.

The other key element of the attempt to slow down the
economy to a sustainable rate of growth will be to get the
fiscal deficit under control. Prices of fuel and fertilizer need
to be hiked to curtail the fiscal deficit which is providing the
unnecessary stimulus to the economy. Ignoring the first
round inflation effect of a fuel price hike we believe that a
hike will do much to slow down aggregate demand and also
reduce the burden of managing inflation, which is currently
falling solely oninterest rate policy. The same can be argued
for fertilizers as well, we believe the sharp rise in agricultural
prices in recent years allows for better absorption of input
cost pressure by the agriculture sector.

Valuations do not provide much of signpost - the Sensex
is now trading at 14.47x forward 12-month consensus
estimates. But on our reduced growth expectations the
market is trading at 15.3x forward 12-month earnings. This
is not very expensive but neither is it very cheap. By way of
comparison the long term average for the Sensex is 14.3x.
We expect the months ahead to remain challenging in the
backdrop of the current macro pressures and the uncertain
global outlook. We expect stock picking to play a crucial role
inthis environment.




Market round - up

Fixed Income

Sujoy Das
Head of Fixed Income

Domestic

The domestic economy continues to grow strongly amidst
rising prices. The purchasing manager’s index continued to
move higher. The export’s growth for Feb was 49.7% higher
from32.4% previous month. Similarly, the import’s growth for
Febwas 21.2% higher from13.1% previous month.

The major economic indices which caught the attention of
several eyeballs was higher growth amidst rising inflation.
The INR behaviour against USD was mixed over the month
of April11. The INR was initially appreciating, retraced before
closingatastronger level against the USD.

India’s IIP data for Feb’11 was at 3.6% compared to 3.7%
previous month. However, the real worry is on the inflation
frontier. The March’11 data was 8.98% compared to 8.31% of
Feb’11. The RBItarget for March 2011 was 8%.

International

International Crude oil prices moved higher over the month
of April 2011. The closing price of crude moved to $ 113.93 from
$ 106.72. The price has been volatile over the month with a
hardening trend. The price of international crude oil prices
have moved from $ 70.62in 2009-10 (daily average) to $ 83.46
2010-11 (daily average).

The EURO continued to strengthen against USD over the
month. The exchange rate moved higherto 1.4807 from1.4158.

The biggest move was in the prices of precious metals. The
price of silver per troy ounce (31.10 grams) moved to $ 47.9050
(end April’11) from $ 37.6650 (end March’11).

Fixed Income Market

In the fixed income market, the yields of short money market
assets rallied from the beginning of the new financial year. The
liquidity situation within the banking system turned positive
for a short period. Hence, the yields of very short maturity
papers moved lower from the beginning of the first week.

Theyields of bank CDs of 3months maturity moved lower from
9.65%t0 8.40%inthe very first week of trading.

The bank borrowing from the RBI to meet the temporary
liquidity deficit improved over the month. The average daily
borrowing over the month of April’11 was Rs 4264 crore ( Rs
82,042 crore previous month). For a very brief period, the
situation also turned positive in the month of April’11 (@about 4
days).

Theyieldsof papersinthe1yearmaturity camelowertoaround
9.40% inthefirst week of April’11before closingat 9.82%.

In factthe shape of the yield curve upto 1 year maturity
segment steepened-out. This was primarily due to the
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improved liquidity position within the banking system.
However, rising inflation and expectations of a hawkish RBI
rate action hasstarted movingthe longer datedyields higher.

In order to mop-up the easy liquidity situation in the first half
of April’n1, RBI auctioned several series of short-dated cash
management bills (@bout Rs 20,000 crore).

The credit spreads were very stagnant over the month amidst
rising gilt yields, negative sentiment, higher inflation and
periodic primary issuances. The 10 year g-sec yield moved to
8.14% from 7.98% previous month.

Outlook

The liquidity situation in the current quarter, RBI’s monetary
policy on3rd May’11andinflationtargetingand on going policy
actions willdetermine the yield movement over the quarter.

As summarized in the earlier reports, the banks are expected
to continuetheirattractive rates,and hence the credit deposit
growth gap might narrow down over the next one quarter.
The liquidity situation might stabilize at these narrower deficit
levels. As discussed the liquidity situation in this quarter might
average out ata better level than the previous month/quarter.
In addition as the banking sector hikes their deposit rates,
deposit mobilization is expected to continue to improve over
the months.

With a temporary improvement in liquidity standards the
yield curve is expected to steepen out over time. However, the
issuances from the banking sector might continue well over
themonthandislargely expectedinthe 1year segment.

The temporary build up of liquidity might not last throughout
the quarter.Moreover,itwillbeafunctionof both GOlauctions
and expenditure. Any gap in their borrowing and lending
schedule might quickly change the sentiment from positive to
negative orvice-versa.

Theissuance of short dated cash management bills might keep
in checkany excessive build up of any liquidity.

However, the elevated inflation situation, inflationary crude
prices are expected to determine the shape of the yield curve
over the next few quarters. RBI’s anti-inflationary stance
is expected to be hawkish amidst rising food and non-food
articles and continue till the economic conditions change.

The yields of long term papers will closely track RBI’s rate
action in the month of May 2011 and the steady inflationary
conditions. Both elevated food and non-food inflation within
the domestic market, high international crude oil prices are
expected to determine our currency movementand rates.




Value Research Rating
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InELSS Category (29 Schemes) for 3year periods
ending April 30,2011. Past performanceis no
guarantee of futureresults. Please refer Back
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Re I ig are TaX P I a n (NSE Symbol-RELIGARETP)

(An Open-Ended Equity Linked Savings Scheme with alock-in period of 3years)

Since June 28, 2010

Textile Products 2 67%

Transportation 2.58%

Gas jmm—?.51%

Media &Entertainment 2.49%

Industrial Products jmmmm 2.34%
Non - Ferrous Metals 2.05%
Auto jmmm 1.83%

Healthcare Services 1.83%
Pesticides jmmm 1.52%
Trading| 1.24%

Retailing jmm 1.22%
AutoAncillaries [ 1.02%
Construction Project jmm0.98%
0.72%

Engineering Services

Sector Classificationas recommended by AMFI.

Key Facts POrthliO Cover for details on Rating Methodology.
% of Net % of Net
Typeof Fund  AnOpen-Ended Equity Linked Company Assets Company Assets
Sav!ngs Schemewith alock-in Equity & Equity Related Instruments 93.99 Bajaj Corp Ltd. 1.28
period of 3years ) ; ’ )
Reliance Industries Ltd. 5.43 Redington IndiaLtd. 1.24
Investment To generate long term capital IC_ICI BankLtd. . 487 Page Industries Ltd. 1.23
Objective growth fromadiversified Oil &Natural Gas Corporation Ltd. 458 pantaloon Retail (India) Ltd. 1.22
portfolio of predominantly equity HDFC Bank Ltd. ' 424 pcanPaintsLid, 1.20
and equity related securities. Infosys Technologles Led. L — Irrigation Systems Ltd. 1.20
State Bank Of India 3.36 ; .
. Cummins India Ltd. 1.14
Load Structure Entry  Nil ITCLtd. 2.94 ING Vveva Bank Ltd 108
Load* Bharti Airtel Ltd. 2.76 : ysya' an : ‘
Housing Development Finance Corp. Ltd. 2.75 Gujarat Mineral Development Corp Ltd. 1.07
Exit Nil Lupin Ltd. 249 VST Industries Ltd. 1.06
Lozt Tata Consultancy Services Ltd. 2.26 Allcargo Global Logistics Ltd. 1.04
i . 2.2 FDC Ltd. 1.04
Minimum 3500/-&inmultiples of Eharft:eivﬁ FlectricalsLtd o g e 1
Investment %500/-thereafter atain Ia' td. ’ Cfara Flpaay AT L 03
Power Grid Corp. Ltd. 212 HT Media Ltd. 1.03
Sterlite Industries Ltd. 2.05 Exide Industries Ltd 1.02
Additional  ¥500/-&inmultiples of Britannia Industries Ltd. opp | ucenAUSIEsEE
Purchase 3500/ thereafter. Bank Of Baroda 193 Gujarat Gas Co Ltd. 0.98
Apollo Hospitals Enterprises Ltd » .83 Larsen & Toubro Ltd. 0.98
pollo Hospitals Enterprises Ltd. . )
Inception Date 29th December 2006 Maruti Suzuki India Ltd. 183 Tech MahindraLtd. 0.86
Coal India Ltd 179 OnMobile Global Ltd. 0.83
NAVp.u. (in%) Growth 17.71 Torrent Pharmaceuticals Ltd. 1.65 Tecpro Systems Ltd. 0.78
ason 29th Dividend 11.87 Corporation Bank 1.53 NUPEIEE, 07
April, 2011 Indraprastha Gas Ltd. 1.53 VA Tech Wabag Ltd. 0.72
United Phosphorus Ltd. 1.52 Mundra Port & Special Eco Zone Ltd. 0.51
Portfolio 0.66 Godrej Consumer Products Ltd. 1.51 Yes Bank Ltd. 0.48
Turnover Ratio TataGlobal BeveragesLtd. 1.51 Motilal Oswal Financial Services Ltd. 0.44
(1 Year) SunTV NetworkLtd. 146 cash &Cash Equivalent 6.01
Lovable Lingerie Ltd. 1.44 Total 100.00
Risk Ratios’ Standard Deviation 7% P
rforman n 29" April,2011
Sharpe Ratio 0.36 errormance (as on29 prt, 0 )
Beta 0.81 Period Growth Option® BSE 100
'Based on 2 years, monthly data 6Months? -6.20% -6.09%
history 1 Year+4 9.62% 6.53%
(Risk-free rate of 7.60% 4 9 o
based on 91 days T-Bill Rate) 8 Years 11.24% 2.80%
Since Inception# 14.09% 8.61%
Benchmark BSE 100 . . . 4
Index Past performance may or may not be sustained in future. :Absolute Returns. “Compounded Annualised Returns.
Sector Classifications Dividend Distribution®
AUM %108.88 crores ~F
Banks 17.49% Record Date Rate Cum-Dividend
64% 3/ Unit NAV p.u. R
Fund Manager VetriSubramaniam consumerNon?;r;t!: 7179 16w ¢/ ) p-u- Q)
&Experience  Total Experience: 18 Years Petroleum Products 5. 43% Dividend Option
Experience in managing this fund: Pharmaceuticals 5.18% 30-Mar-11 0.75 12.37
Since December 16, 2008 . . ol _354;/8% ' '
elecom->ervices o
Vinay Paharia Finance jummm—3.19% 20-Jan-11 2.00 14.40
Total Experience: 8 Years Industrial Capital Goods 3.01% 25-Nov-09 1.00 13.03
Experience in managing this fund: MineralsfMining 2 867
’ Power 2.85% 28-Jan-08 1.50 14.74

SPast performance may or may not be sustained
in future. Dividend is on face value of T 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




Religare PSU Equity FUNd ccommmccnes  SSRELIGARE

MUTUAL FUND

An Open-Ended Equity Scheme
( P R ) Ason 29" April, 2011

Key Facts Portfolio
Type of Fund An Open - Ended Equity Scheme % of Net % of Net
P ) a . Company Assets ~ Company Assets

Investment To generate capital appreciation

Objective by investingin equity and equity Equity & Equity Related Instruments 97.76  CanaraBank 2.77
related instruments of companies
where the Central/State Oil & Natural Gas Corporation Ltd. 9.77  IndraprasthaGasLtd. 2.44
Government(s) has majority State Bank Of India 949  GujaratIndustries Power Co Ltd. 1.72

shareholding or management ]
control or powers to appoint NTPC Ltd. 7.80 Bharat Petroleum Corporation Ltd. 1.69

majority of directors Bharat Heavy Electricals Ltd. 6.72  BankOflindia 1.58
Load Structure
) Power Grid Corporation Ltd. 6.46 Hindustan Petroleum Corporation Ltd. 1.45
Entry Nil
Load* Coal India Ltd. 558 Balmer Lawrie & Company Ltd. 1.21
il Indi National Hydraulic Power Corporation Ltd. 1.12
Exit If redeemed/switched-out on or Qi 25 y P
Load before 1yearfromthe date Steel Authority Of India Ltd. 5.36 Gujarat State Fertilizers & Chemicals Ltd. 1.03
ofallotment. 1% ) .
If redeemed/switched-out after Bank Of Baroda 4.76  UnionBankofindia 0.97
1year fromthe date of allotment. Nil GAIL (India) Ltd. 436  PowerFinance Corporation Ltd. 0.96
Minimum %5,000/- &in multiples of T 1/- Gujarat Mineral Development Corp Ltd. 4.14  IndianBank 0.52
Investment thereafter. Jammu & Kashmir Bank Ltd. 3.78 Container Corporation Of India Ltd. 0.31
Additional %1,000/- &in multiples of T 1/- G o e 316 Cash & Cash Equivalent 224
Purchase thereafter.
i R Total 100.00
Inception Date 18th November 2009 Corporation Bank 3.10
NAVp.u. (in%) Growth 10.94 P th i
erformance (as on 29" April,2011
ason 29th Dividend : 9.87 ( P )
Aprib 2011 Period Growth Option* BSE PSU Index
Aially e 6Months* 10.84% 10.55%
Turnover Ratio R 6.02% -0.47%
(1 Year)
Since Inception 4 6.41% -1.05%
Risk Ratios' Standard Deviation 5% . . )
2Past performance may or may not be sustained in future. *Absolute Returns. “Compounded Annualised Returns.
Sharpe Ratio -0.01
Bz e Sector Classifications Dividend Distribution®
'Based on 1year, monthly data
history — . Record Date Rate Cum-Dividend
Banks | 26.97% (/Unit) NAVp.u.)

(Risk-free rate of 7.60%

based on 91 days T-Bill Rate) Power 17.10% Dividend Option
Benchmark BSE PSU Index T
Index oil [ 15.28% 26-Nov-10 1.10 11.22
AUM ¥135.91 crores Minerals/Mining 9.72% SPast performance may or may not be sustained
. in future. Dividend is on face value of ¥ 10/- per unit. After the
Fund Manager  VetriSubramaniam Gas | 6.80% payment of dividend, the per unit NAV will fall to the extent of
&Experience  Total Experience: 18 Years 1 dividend payoutand applicable statutory levy, if any.
Experience in managing this fund : Industrial Capital Goods 6.72%

Since November 9, 2010 1
petroleum Products | 6.30%

Amit Ganatra

Total Experience:7 Years
Experience in managing this fund: Transportation [ 1.52%
Since November 9, 2010

Ferrous Metals 5.36%

Fertilisers | 1.03%

Finance I 0.96%
1 1 1 1T 1T 1

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer
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noguarantee of futureresults. Please refer Back
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Religare Contra FUNG s oo

(An Open-Ended Equity Scheme)

Key Facts Portfolio Cover for details on Rating Methodology.
Typeof Fund  AnOpenEnded Equity Scheme Company ‘ﬁ:sfel‘:set e pany "ﬁof Net
. . ssets
Investment To generate capital appreciation
Objective through investment in equity Equity & Equity Related Instruments ~ 92.88 Adhunik Metaliks Ltd. 1.65
and equity related instruments. Reliance Industries Ltd. 7.83 Sterlite Industries Ltd. 1.65
Tthcheme W.IH ‘seekto generate Bharti Airtel Ltd. 6.09 Tata Global Beverages Ltd. 1.65
capital appreciation through
means of contrarian investing. ICICIBank Ltd. 5.81 Gujarat Mineral Development Corp Ltd. 1.54
Tata Consultancy Services Ltd. 5.09 Allcargo Global Logistics Ltd. 1.53
Load Structure
i ITC Ltd. 4.53 Britannia Industries Ltd. 1.49
Eg;g; I Oil &Natural Gas Corporation Ltd. 4.01 Orient Paper & Industries Ltd. 1.49
Maruti Suzuki India Ltd. 3.57 Development Credit Bank Ltd. 1.42
Exit If redeemed/switched-out on or ING Vysya Bank Ltd. 3.37 Bosch Ltd. 1.35
ez Eeio T e Apollo Hospitals Enterprises Ltd. 3.10 HT Media Ltd. 1.23
of allotment. 1%
If redeemed/switched-out after United Phosphorus Ltd. 2.98 Greaves Cotton Ltd. 1.03
1yearfromthe date of allotment. Nil Bank Of India 292 Indian Bank 1.00
NTPC Ltd. 291 Gujarat Pi Port Ltd. 0.98
Minimum 5,000/- &in multiples of T 1/- warat Fipavavior
Investment thereafter. Jammu & Kashmir Bank Ltd. 2.81 Max India Ltd. 0.75
Additional 1,000/- &in multiples of T 1/- Infosys Technologies Ltd. 2.32 Sadbhav EngineeringLtd. 0.71
Purchase thereafter. Dr.Reddy’s Laboratories Ltd. 227 Hinduja Ventures Ltd. 0.68
Inception Date 11th April 2007 Bharat Heavy Electricals Ltd. 2.07 Electrosteel Steels Ltd. 0.60
NAV p.u.(in?) Growth 16.20 BataIndiaLtd. 2.01 Marg Ltd. 0.47
as on 29th Dividend 12.53 Tech Mahindra Ltd. 1.97 Ramky Infrastructure Ltd. 0.34
April, 2011 Jindal Steel & Power Ltd. 1.95 Ashoka Buildcon Ltd. 0.07
CanaraBank 1.90 Cash & Cash Equivalent 7.12
Portfolio ) 100.00
TarTnover 118 GAIL (India) Ltd. 1.74 Total H
Ratio(1 Year) )
Performance (ason 29" April,2011)
Risk Ratios’ Standard Deviation 8%
Sharpe Ratio 0.32 Period Growth Option® BSE 500
ez B 6 Months® -7.27% -7.59%
'Based on 2 years, monthly data 1 Year4 5.28% 5.46%
history . o
(Risk-free rate of 7.60% SYears* 12.80% 2.56%
based on 91 days T-Bill Rate) Since Inception* 12.63% 10.09%
Benchmark BSE500 2past performance may or may not be sustained in future. : Absolute Returns. Compounded Annualised Returns.
Index
AUM % 68.5 crores
. . Sector Classifications Dividend Distribution®
Fund Manager VetriSubramaniam
&Experience  Total Experience: 18 Years Record Date Rate Cum-Dividend
Experience in managing this fund : Banks . 19.23% ®/unit)  NAVp.u. ()
Since December 16. 2008 Consumer Non Durables _9,68°A
’ Software 9.38% Dividend Option

Petroleum Products | 7.83%

Telecom - Services 6.09% 12-Mar-10 2.00 13.48
Ferrous Metals pmmmm4.20%
oil 4.01% 7-Sep-09 1.20 13.12
Auto | 3.57%
Healthcare Servi 3.10% .
calihoar® senees SPast performance may or may not be sustained

Pesticides jmmm?.98%
Power 2.91%
Transportation pmem?2.51%
Pharmaceuticals 2.27%
Industrial Capital Goods jmm2.07%
Industrial Products | 1.78%
Gas mm1.74%
Non - Ferrous Metals |  1.65%
Minerals/Mining jmm1.54%
Cement | 1.49%
Auto Ancillaries jm1.35%
Media & Entertainment | 1.23%
Construction jm1.05%
Finance | 0.68%
Miscellaneous p0.47%
Construction Project | 0.07%

in future. Dividend is on face value of 3 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.

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Re I ig are IVI i d C a p F u n d (NSE Symbol-RELIGAREMC)

(An Open-Ended Equity Scheme)

4& RELIGARE

' MUTUAL FUND
Ason 29" April, 2011

Key Facts Portfolio
. q % of Net % of Net
Type of Fund An Open - Ended Equity Scheme Company ftats Company e
Investment To provide long term capital
Objective appreciation by investingina Equity & Equity Related Instruments 93.21 Eros International Media Ltd. 1.41
portfolio that is predominantly ApolloHospitals Enterprises Ltd. 3.41 Indian Hotels Company Ltd. 1.40
Colnstldtl,ited of equity ?R/? ;—‘qU'ty Redington India Ltd. 333  TechMahindraltd. 1.40
E%ﬁ’fgarll?;truments CrleEEp Indraprastha Gas Ltd. 3.12 Lovable Lingerie Ltd. 1.35
Torrent Pharmaceuticals Ltd. 3.08 Kaveri Seed Company Ltd. 1.32
Load Structure . Britannia Industrfes Ltd. 3.03 ING Vysya Bank Ltd. 1.30
Entry Nil Jammu &Kashmir Bank Ltd. 2.83 Page Industries Ltd. 103
Load* Fortis Healthcare (India) Ltd. 2.62 .
) Balmer Lawrie & Company Ltd. 1.22
United Phosphorus Ltd. 2.60 120
Exit If redeemed/switched-outonor SundaramEnancaka 254 Agro Te'ch Foods Ltd. c
Load before 1year fromthe date of Corporation Bank 2 41 Max India Ltd: 1.18
allotment. 1% Bajaj Corp Ltd. 210 Solar Industries (1) Ltd. 1.16
If redeemed/switched-out after Exide Industries Ltd. 209 Orient Paper & Industries Ltd. 112
1year fromthe date of allotment.  Nil Jagran Prakashan Ltd. 2.08 Yes Bank Ltd. 1.10
VA Tech Wabag Ltd. 2.06 Sadbhav Engineering Ltd. 1.05
L . i b 1.04
Minimum %5,000/- &in multiples of ¥ 1/- 1G'e§pr<)ts(3)/st‘ecmsth_(tid ? 88 zeyelopment Clredlt IBank Led c q ] 84
Investment thereafter. ujarat Gas Co Lta. . ujarat Mineral Development Corp Ltd. .
Zydus Wellness Ltd. 1.96 Greaves Cotton Ltd. 1.04
Additional %1,000/- &in multiples of T 1/- Tata Global Beverages Ltd. 1.94 Thermax India Ltd. 1.03
Purchase thereafter. Gujarat PipavavPortLtd. 1.88 Godrej Consumer Products Ltd. 1.01
Inception Date 19th April 2007 Flr.1anC|.a| Tgchnologles (India) Ltd. 1.83 Birla Corporation Ltd. 0.97
Jain Irrigation Systems Ltd. 1.78
. Federal Bank Ltd. 0.97
NAV p.u. (in%) Growth 14.25 DB Corp Ltd. 1.77 ) -
; United Spirits Ltd. 0.94
ason 29th Dividend 11.81 BataIndiaLtd. 1.59 Motilal O IFi ial Servi Ltd 0.83
April, 2011 OnMobile Global Ltd. 1.53 otlaloswalkinancialeVices e, ;
Alicargo Global Logistics Ltd. 1.51 Adhunik Metaliks Ltd. 072
Portfolio FDC Ltd. 151 Hinduja Ventures Ltd. 0.64
Turnover 0.89 Talwalkars Better Value Fitness Ltd. 1.51 DQEntertainment International Ltd. 0.52
Ratio (1 Year) ’ HSIL Ltd. 1.49 Ramky Infrastructure Ltd. 0.43
Pantaloon Retail (India) Ltd. 1.49 Cash & Cash Equivalent 6.79
Risk Ratios’ Standard Deviation 8% HT Media Ltd. 1.46 Total 100.00
Sharpe Ratio 0.40
Beta 0.86 Performance (as on 29" April, 2011)
'Based on 2 years, monthly data
history Period Growth Option* CNX Midcap Index
(Risk-free rate of 7.60%
based on 91 days T-Bill Rate) 6 Months? -10.09% -12.39%
Benchmark CNXMid Cap Index 1 Year# 7.16% 1.73%
Index 3 Years* 5.58% 5.40%
AUM % 53.29 crores Since Inception 9.18% 12.43%

2 . . )
Fund Manager Past performance may or may not be sustained in future. 3 Absolute Returns. “Compounded Annualised Returns.

& Experience

Vinay Paharia

Total Experience: 8 Years
Experience in managing this fund:
Since December 16, 2008

Dividend Distribution®

Rate

Sector Classification®

Cum-Dividend

Record Date

Consumer Non Durables 15.09%

Banks j—— O .65% (X/ Unit) NAV p.u. ®)
Media&Entertainment 7.24%
Healthcare Services mm— 6.03% Dividend Option
Gas 511%
Transportation | 4.6 1% 24'Sep'1 0 2.70 15.65
Pharmaceuticals 4.59% p .
Finance m— . 01% ast performance may or may not be sustained
Industrial Products 4.00% in future. Dividend is on face value of 3 10/- per unit. After the
Trading jum—3.33% payment of dividend, the per unit NAV will fall to the extent of
Software 3.23% dividend payout and applicable statutory levy, if any.
Industrial Capital Goods jmmmmmm 3.08%
Construction 2.97%
Pesticides jmmmmmm 2.60%
Textile Products 2.58%
Cement jmmmm 2.09%
Auto Ancillaries 2.09%

Engineering Services jmmmm 2.06%
Telecom-Services 1.63%
Leisure Facilities jmmm 1.51%

Retaling] ~ 1.49%
Hotels jmm 1.40%
Chemicals| ~ 1.16%

Minerals/Mining jmm 1.04%
FerrousMetals| 0.72%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer



Religare Arbitrage Fund

(An Open-Ended Equity Scheme)

Key Facts

Type of Fund

Investment
Objective

Load Structure

Minimum
Investment

Additional
Purchase

Inception Date
NAV p.u. (in%)
ason 29th
April, 2011
Portfolio
Turnover

Ratio(1 Year)

Benchmark
Index

AUM

Fund Manager
& Experience

An Open-Ended Equity Scheme

To generate income through
arbitrage opportunities emerging
out of mis-pricing between the
cash market and the derivatives
market and through deployment
of surplus cashin fixed income
instruments.

Entry  Nil
Load*

Exit Nil
Load

%5,000/- &in multiples of
3 1/- thereafter.

%1,000/- &in multiples of
T 1/-thereafter.

30th April 2007

Growth 12.9806
Dividend 10.6227
26.67

CRISIL Liquid Fund Index

¥11.02 crores

Pranav Gokhale
Total Experience:8 Years

Experience in managing this fund:

Since April01, 2011

Portfolio
Equity & Equity Related Instruments 70.14
Pantaloon Retail (India) Ltd. 8.22
BGR Energy Systems Ltd. 7.73
Alok Industries Ltd. 7.27
JSW Steel Ltd. 6.88
Jindal South West Holdings Ltd. 6.59
Great Offshore Ltd. 6.20
GVK Power & Infrastructure Ltd. 5.62
Mahanagar Telephone Nigam Ltd. 4.56
Patel Engineering Ltd. 4.54
Reliance Industries Ltd. 3.12

aRELIGARE

MUTUAL FUND
Ason 29" April, 2011

Company
Indusind Bank Ltd. 3.06
Bank Of Baroda 1.86
Bombay Rayon Fashions Ltd. 1.59
DenaBank 1.32
Orbit Corporation Limited 1.06
GTL Infrastructure Ltd. 0.53
Fixed Deposit 18.15
Yes Bank Ltd.. 18.15
Cash & Cash Equivalent 11.71
Total 100.00

The Scheme is having exposure to Stock Futures (Short) against the above Equity Stocks and the Gross Derivatives Exposure is

70.59% of Net Assets.

Performance (ason 29" April,2011)

Period Growth Option’ Crisil Liquid Fund Index
6 Months? 4.09% 3.80%
1 Year3 7.22% 6.50%
3Years? 5.93% 6.16%
Since Inception3 6.73% 6.41%

Past performance may or may not be sustained in future. *Absolute Returns.:Compounded Annualised Returns.

Sector Classification*

Textile Products 8.85%

Retailing | © 027

Industrial Capital Goods 7.73%

Ferrous Metals _ 6.88%

Finance 6.59%

ganks | ©.25%

Qil 6.20%

power (N 5.62%

Construction 5.58%

Telecom-Services |G 4 56%

Petroleum Products 3.12%

Telecom - Equipment
&Accessories FO.SS%

4Sector Classification as recommended by AMFI.

Dividend Distributions

Record Date Rate Cum-Dividend
@R/unit) NAVp.u.R®)

Dividend Option

31-Aug-10 0.18 10.2741

15-Mar-10 0.12 10.1570

22-Dec-09 0.10 10.1973

5-Nov-09 0.15 10.2031

5Past performance may or may not be sustained
in future. Dividend is on face value of ¥ 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




Re I ig are G rOWt h F u n d (NSE Symbol-RELIGAREGF)

(An Open-Ended Diversified Equity Scheme)

Key Facts

Type of Fund

Investment
Objective

Load Structure

An Open - Ended Diversified
Equity Scheme.

To generate long term capital
growth fromadiversified
portfolio of predominantly equity
and equity related securities.

Entry Nil

Load*

Exit If redeemed/switched-outonor
Load before 1 year fromthe date of

allotment. 1%
If redeemed/switched-out after
1 yearfromthe date of allotment. Nil

Minimum
Investment

Additional
Purchase
Inception Date
NAV p.u. (in%)

ason 29th
April, 2011

Portfolio
Turnover
Ratio(1 Year)

Risk Ratios'

Benchmark
Index

AUM

Fund Manager
& Experience

35,000/~ &in multiples of
T 1/- thereafter.

% 1,000/- &in multiples of
3 1/-thereafter.

9th August 2007

Growth 13.07

Dividend 11.87

1.14

Standard Deviation 6%
Sharpe Ratio 0.32
Beta 0.70
'Based on 2 years, monthly data
history

(Risk-free rate of 7.60%
based on 91 days T-Bill Rate)

BSE 100

T 45.28 crores

Vetri Subramaniam

Total Experience: 18 Years
Experience in managing this fund:
Since November 9, 2010

Vinay Paharia

Total Experience: 8 Years
Experience in managing this fund:
Since November 9, 2010

4& RELIGARE

' MUTUAL FUND
Ason 29" April, 2011

Portfolio
0,

Company Rating ﬁ:: e’::t Company Rating Z‘_’\::e':set
Equity & Equity Related 96.48  Jammu&Kashmir Bank Ltd. 1.60
Instruments 1
Reliance Industries Ltd. 8.31 Indraprastha Gas Ltd. 53
ITC Ltd. 6.69 Britannia Industries Ltd. 1.47
Infosys Technologies Ltd. 6.39 Larsen&ToubroLtd. 1.44
Oil &Natural Gas Corporation 6.13 United PhosphorusLtd. 1.44
Ltd. ' Wipro Ltd. 1.42
ICIClBankitd: 6.12 Tata Global Beverages Ltd. 1.24
HDFCBankLtd. 588 GalL (india) Ltd. 1.22
BhartiAirtel Ltd. 4.32 HT Media Ltd. 114
Tata Consultancy Services Ltd. 3.60 Gujarat Mineral Development 1o
Bank Of Baroda 3.48 Corp Ltd. ’
Power Grid Corporation Ltd. 3.35 Torrent Pharmaceuticals Ltd. 1.05
State Bank Of India 2.74 Exide Industries Ltd. 1.03
Sterlite Industries Ltd. 253 Godrej Consumer Products Ltd. 1.01
Dr.Reddy’s Laboratories Ltd. 2.43 Apollo Hospitals Enterprises Ltd. 0.96
Lupin Ltd. 243 Talwalkars Better Value Fitness 0.95

Ltd. '
Bharat Heavy Electricals Ltd. 2.22

Tecpro Systems Ltd. 0.46
Jindal Steel & Power Ltd. 219

VA Tech Wabag Ltd. 0.44
Maruti SuzukiIndia Ltd. 213

Gujarat Gas Co Ltd. 0.36
Corporation Bank 2.04

Cash & Cash Equivalent 3.52
Cummins India Ltd. 2.01

Total 100.00
NTPC Ltd. 1.96

Performance (ason 29" April,2011)

Period Growth Option® BSE 100
6 Months3 -5.36% -6.09%
1 Year+ 12.13% 6.53%
3Years# 6.57% 2.80%
Since Inception* 7.45% 6.95%

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

Sector Classifications Dividend Distribution®

Banks 2156% Record Date Rate Cum-Dividend
Software (?/ Unit) NAV p.u. (%)
Consumer Non Durables Dividend Option
Petroleum Products
ol 30-Dec-10 1.25 13.76

Pharmaceuticals SPast performance may or may not be sustained

in future. Dividend is on face value of ¥ 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.

Power

Telecom - Services

Gas

Industrial Capital Goods
Non - Ferrous Metals
Ferrous Metals

Auto

Industrial Products
Pesticides
Construction Project
Media & Entertainment
Minerals/Mining

Auto Ancillaries
Healthcare Services
Leisure Facilities

Engineering Services 0.

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer



aRELIGARE

MUTUAL FUND
Ason 29" April, 2011

Re I ig a re E q u ity F u n d (NSE Symbol-RELIGAREEF)

(An Open-Ended Equity Scheme)

Key Facts Portfolio
0,
Type of Fund An Open-Ended Equity Scheme. Company Rating /;’_\::g:t Company Rating ‘ﬁ::g‘:t
Investment To generate long term capital
Objective growth fromafocused portfolio Equity & Equity Related 80.78 Bank Of Baroda 414
of predominantly equity and Instruments -
equity related securities.
Loads Dr.Reddy’s Laboratories Ltd. 4.01
oa tl'llCtIII.'e ITC Ltd. 9.97
Entry Nil
Load* Yes Bank Ltd. 2.92
Reliance Industries Ltd. 9.11
Exit If redeemed/switched-outonor o
Load before 1 yearfromthe date of SpicejetLtd. 2.70
allotment. 1% HDFC Bank Ltd. 7.87
If redeemed/switched-out after FDC Ltd. 269
1 yearfromthe date of allotment. Nil
ICICIBank Ltd. 7.14
Minimum % 5,000/- &in multiples of Tata Consultancy Services Ltd. 2.59
Investment 3 1/-thereafter.
Bharti Airtel Ltd. 5.79
Additional 31,000/~ &in multiples of Torrent Pharmaceuticals Ltd. 1.73
Purchase 3 1/-thereafter.
Bajaj Corp Ltd. 541 . .
Inception Date  4th October 2007 Fixed Deposits 1.44
NAV p.u. (in3) G,rO,Wth 12.65 Sterlite Industries Ltd. 511 VesBankLd. 14
ason 29th Dividend 12.65
April, 2011 Infosys Technologies Ltd. 4.95 Cash & Cash Equivalent 17.78
Portfolio
Turnover 3.71
Ratio (1 Year) BirlaCorporation Ltd. 4.65 Total 100.00
Risk Ratios’ Standard Deviation 5%
Sharpe Ratio bes Performance (as on 29" April, 2011)
Beta 0.60
'Based on 2 years, monthly data Period Growth Option® BSE 100
history
(Risk-free rate of 7.60% 6Months? -6.43% -6.09%
based on 91 days T-Bill Rate) 1 Year+ 6.32% 6.53%
Benchmark BSE 100 3Years+* 7.38% 2.80%
Index Since Inception* 6.80% 2.20%
AUM 7 20.88 crores 2Past performance may or may not be sustained in future. *Absolute Returns. “Compounded Annualised Returns.

Fund Manager
& Experience

Vetri Subramaniam
Total Experience: 18 Years

Sector Classification’

22.07%

Experience in managing this fund: Banks

Since December 16, 2008

Consumer Non Durables _15.38%

Petroleum Products 9.11%

Pharmaceuticals _8.43%

Software 7.54%

Telecom - Services -5.79%

Non - Ferrous Metals 511%

Cement -4.65%

Transportation

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Religare Banking FUN wom o S&RELIGARE

MUTUAL FUND

(An Open-Ended Banking Sector Scheme) Ason 29" April, 2011

Key Facts Portfolio
Typeof Fund  AnOpen-Ended Banking Sector Company % of Net Assets
Scheme
Investment To generate long term capital Equity & Equity Related Instruments 92.00
Objective growth froma portfolio of equity
and equity related securities of ICICI Bank Ltd. 22.77
companies engaged in the business State Bank Of India 17.60
of bankingand financial services. :
Load Structure HDFC Bank Ltd. 16.94
Entry Nil CanaraBank 5.82
Load* Bank Of Baroda 4.78
Exit If redeemed/switched- outonor Bank Of India 4.36
Load before 1 yearfromthe date of Jammu &Kashmir Bank Ltd. 4.34
allotment. 1%
If redeemed/switched-out after YesBankLtd. 4.02
1 yearfromthedate ofallotment.  Nil ING VysyaBank Ltd. 4.00
Indian Bank 1.53
Minimum %5,000/- &in multiples of T 1/-
Investment thereafter. Federal Bank Ltd. 1.49
Additional  %1,000/-&inmultiples of T 1/- Corporation Bank 1.46
Purchase thereafter. Sundaram Finance Ltd. 1.28
Inception Date 14th July 2008 Karur Vysya Bank Ltd. 0.69
NAV p.u. (in%) Growth ;. 20.78 Housing Development Finance Corp. Ltd. 0.51
ason 29th Dividend ;. 16.20 Motilal Oswal Financial Services Ltd. 0.41
April, 2011
. Cash & Cash Equivalent 8.00
Portfolio
Turnover 204 Total 100.00

Ratio (1 Year)

Risk Ratios’ Standard Deviation 8% Performance (ason 29" April,2011)

Sharpe Ratio 0.38

Beta 0.75 Period Growth Option? CNX Bank Index
'Based on 2 years, monthly data 6 Months 3 -9.85% -6.87%
history o, o,
(Risk-free rate of 7.60% 1Year* 16.27% 16.35%
based on 91 days T-Bill Rate) Since Inception 29.92% 32.71%

Benchmark CNX Bank Index 2past performance may or may not be sustained in future. *Absolute Returns. “Compounded Annualised Returns.

Index

AUM % 38.76 crores

Fund Manager Amit Ganatra

&Experience  Total Experience: 7 Years
Experience in managing this fund:
Since November9,2010

Dividend Distributions
Record Date Rate Cum-Dividend

@R/unit) NAVp.u.R®)

Dividend Option
29-Jan-10 2.50 14.18
3-July-09 0.75 12.78

sPast performance may or may not be sustained
in future. Dividend is on face value of ¥ 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



Rel iga re B u S i n e S S Le a d e rs F u n d (NSE Symbol-RELIGAREBL) == ﬁuETLUIAGLElﬁqE

(An Open-Ended Equity Scheme) Ason 29% April, 2011

Key Facts Portfolio
L)
Type of Fund An Open-Ended Equity Scheme. Company /;\::e’:? Company ‘%’_\:;::t
Inv.estr.nent To gengrgte '0”5 term.cap|tal Equity & Equity Related Instruments 95.99 Ultratech Cement Ltd. 1.25
Objective appreciation by investing ) ; ]
in equity and equity related Reliance Industries Ltd. 8.38 Mundra Port & Special Eco Zone Ltd. 1.21
instruments including equity ICICI Bank Ltd. 8.18 Coal IndiaLtd. 1.18
derivatives of companies which Infosys Technologies Ltd. 7.88 Hindalco Industries Ltd. 1.15
inouropinionareleadersintheir  HDFC Bank Ltd. 6.32  NestleIndiaLtd. 1.14
respectiveindustry orindustry ITC Ltd. 5.85 Indraprastha Gas Ltd. 1.02
S segment. Tata Consultancy Services Ltd. 4.68 GAIL (India) Ltd. 0.94
E:r?r truct:;le State Bank Of India 4.39 Mahindra &Mahindra Ltd. 0.93
Load}; Housing Development Finance Corp. Ltd. 4.20 CRISIL Ltd. 0.87
Larsen & Toubro Ltd. 418 Cummins India Ltd. 0.78
Exit Virsdtzsmet il nes-eliener Oil &Natural Gas Corporation Ltd. 3.96 BoschLtd. 0.67
Load before 1 yearfrom the date of o ) .
allotment. 1% Bharti Airtel Ltd. 3.63 Hindustan Unilever Ltd. 0.60
If redeemed/switched-out after Maruti Suzuki India Ltd. 2.70 United Phosphorus Ltd. 0.58
1 yearfromthe date of allotment. Nil Jindal Steel & Power Ltd. 2.49 Bajaj Auto Ltd. 0.53
Mo %5,000/- &in multiples of Bharat Heavy Electricals Ltd. 2.42 Indian Oil Corporation Ltd. 0.51
Investment % 1/-thereafter. Bank Of Baroda 215 SunV Network ktd: 0.41
: " Jain Irrigation Systems Ltd. 0.37
ApolloH IsE Ltd. 1.93 8 Y
Additional %1,000/- &in multiples of polloHospitals Enterprises Lt .
e d 1.88 CadilaHealthcare Ltd. 0.24
Purchase 3 1/-thereafter. terlite Industries Ltd. '
NTPC Ltd. 1.82 ~ Warrants
Inception Date  21st August 2009 Power Grid Corporation Ltd. 162 Housing Development Finance Corp. Ltd. 0.02
NAVp.u.(in%)  Growth 12.46 Dr. Reddy’s Laboratories Ltd. 1.60  Cash&Cash Equivalent 4.01
ason 29th Dividend 11.42 JSW Steel Ltd. 1.33 Total 100.00
April, 2011
Portfolio .
TaTnover 105 Performance (ason 29" April,2011)

Ratio (1 Year)

Period Growth Option* S&P CNX Nifty
e StandardDeviation 5% 6 Months -6.60% -4.46%
Sharpe Ratio 0.03
Beta 0.86 1 Year+ 8.00% 8.93%
Since Inception* 13.90% 15.16%
'Based on 1year, monthly data
history *Past performance may or may not be sustained in future. :Absolute Returns.‘Compounded Annualised Returns.
(Risk-free rate of 7.60%
based on91 days T-Bill Rate) sec tor Classification® DiVi dend Distribution®
Benchmark S&P CNX Nifty Nl
e Record Date Rate Cum-Dividend
Banks 21.04% (X/unit)  NAVp.u.R)
AUM % 29.56 crores Software 12.56% Dividend Option
Petroleum Products 8.89%
Consumer Non Durables |m—7.59% 22-Oct-10 1.20 13.47
Fund Manager Vetri Subramaniam Finance 5.09% . -
&Experience Total Experience: 18 Years Construction Project jmmmmm4.18% 'Past perfo.r_mam_:e may or may not be systamed
Experiencein managing this fund: Auto 4.16% in future. Q|\{|dend ison face vglue of X 10/- per unit. After the
. Oil jm3.96% payment of dividend, the per unit NAV will fall to the extent of
Since August 21, 2009 Ferrous Metals 3.82% dividend payout and applicable statutory levy, if any.
Telecom-Services jmmmmm3.63%
Power 3.44%
Non - Ferrous Metals jmmmm3.03%
Industrial Capital Goods 2.42%
Gas mm1.96%
Healthcare Services 1.93%
Pharmaceuticals pmm1.84%
Cement [ 1.25%
Transportation pm1.21%
Minerals/Mining | 1.18%
Industrial Products m1.15%
Auto Ancillaries | 0.67%
Pesticides §0.58%
Media & Entertainment | 0.41%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




4& RELIGARE

' MUTUAL FUND
Ason 29" April, 2011

Religare Infrastructure FUNd asesmeo.cecnem

(An Open-Ended Equity Scheme)

Key Facts Portfolio
. % of Net % of Net
Type of Fund An Open-Ended Equity Scheme. Company et Company =
Investment To provide long term capital . .
97.21 i
Objective appreciation by investingina Equltly & Equity Related Instruments KEC International Ltd. 2.07
portfolio that is predominantly Bharti Airtel Ltd. 9.87 NTPC Ltd. 2.02
) fequi )
con§tltuted ey and Bharat Heavy Electricals Ltd. 8.50 D 167
equity related instruments of Power Grid Corporation Ltd 4.58
infrastructure companies. P ’ ' Adhunik Metaliks Ltd. 1.63
Load Structure Gujarat Mineral Development Corp Ltd. 4.21 [ —— 155
Entry Nil Larsen & Toubro Ltd. 4.05 . )
Load* Sterlite Industries Ltd. 1.51
Sadbhav Engineering Ltd. 3.67
) ) Jain Irrigation Systems Ltd. 1.42
Exit If redeemed/switched-out onor State Bank Of India 3.59
JMC Projects India Ltd. 1.42
Load t;lelzitt)r;e;ntyearfrom the date of o Tecpro Systems Ltd. 317 J
. ° Balmer Lawrie & Company Ltd. 1.21
If redeemed/switched-out after ICICI Bank Ltd. 3.15 pany
1 yearfromthedate ofallotment. ~ Nil Greaves Cotton Ltd. 313 Torrent Power Ltd. 1.15
Minimum % 5,000/- &in multiples of Ramky Infrastructure Ltd. 3.10 Coal IndiaLtd. 114
Investment 3 1/-thereafter. Allcargo Global Logistics Ltd. 297 Orient Paper &Industries Ltd. 1.11
Additional %1,000/- &in multiples of Gujarat Pipavav Port Ltd. 2.93 Unity Infraprojects Ltd. 1.10
Purchase % 1/-thereafter. Ashoka Buildcon Ltd. 2.78 Mundra Port & Special Eco Zone Ltd. 1.03
Inception Date  21st November 2007 Apollo Hospitals Enterprises Ltd. 270  GujaratGasColLtd. 1.01
NAVp.u.(in?)  Growth 8.18 Cummins India Ltd. 2.65 Thermax India Ltd. 0.80
as on 29th Dividend 8.18 VA Tech Wabag Ltd. 2.58 Power Finance Corporation Ltd. 0.49
Ll el Exide Industries Ltd. 2.52 NRB Bearings Ltd. 0.34
:Ol'th“O Oil & Natural Gas Corporation Ltd. 222 Cash&Cash Equivalent 2.79
urnover 1.21 )
Ratio (1 Year) GAIL (India) Ltd. 217 Total 100.00
Risk Ratios’ StandardDeviation 7% Performance (as on 29" April, 2011)
Sharpe Ratio 0.21
Beta 0.70 Period Growth Option? CNX Infrastructure Index
'Based on 2 years, monthly data 6 Months -10.99% -16.00%
history B 5 B &
(Risk-free rate of 7.60% 1 Years 187 L2
based on 91 days T-Bill Rate) 3 Years* -0.72% -12.38%
Benchmark CNX Infrastructure Index Since Inception * -5.67% -15.09%
Index 2Past performance may or may not be sustained in future. 3Absolute Returns. “Compounded Annualised Returns.
AUM % 60.52 crores

Fund Manager
& Experience

Amit Ganatra
Total Experience: 7 Years

Experiencein managingthis fund:

Since November 9, 2010

Sector Classifications

Industrial Capital Goods|

Telecom-Services

Transportation
Industrial Products
Construction Project
Banks
Minerals/Mining|

Gas

Ferrous Metals|
Healthcare Services
Engineering Services
Auto Ancillaries|

Qil

Non - Ferrous Metals
Cement|

Finance 0.49%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Religare Mid N Small Cap Fundussmsosesasems ggRELIGI\RE

MUTUAL FUND

(An Open-Ended Equity Scheme) Ason 29% April, 2011

Key Facts Portfolio
q % of Net % of Net
f Fi A -E E h o °
Type of Fund n Oper'1 nded Equity S.C eme Company R sats Company o e
Investment To provide long term capital
Objective appreciation by investingina Equity & Equity Related Instruments 92.03 Asian Paints Ltd. 1.83
portfoliothat is predominantly IndraprasthaGas Ltd. 3.67 Agro Tech Foods Ltd. 1.70
constituted of equity and equity
related instruments of mid and Torrent Pharmaceuticals Ltd. 3.63 Indian Hotels Company Ltd. 1.68
small cap companies. Britannia Industries Ltd. 3.52 Tecpro Systems Ltd. 1.63
Load Structure Apollo Hospitals Enterprises Ltd. 3.51 Guijarat Pipavav Port Ltd. 1.60
Entry Nil Redington India Ltd. 3.45 Jain Irrigation Systems Ltd. 1.60
Load* Jammu & Kashmir Bank Ltd. 3.14 Bajaj Corp Ltd. 1.56
Bt If redeemed/switched-outonor Corporation Bank 2.87 TataGlobal Beverages Ltd. 1.50
Load before1year fromthe date of Lupin Ltd. 2.84 ZF Steering Gear India Ltd. 1.43
allotment. 1% Godrej Consumer Products Ltd. 2.76 Yes Bank Ltd. 1.31
Ifredeemed/switched-out after Fortis Healthcare (India) Ltd. 2.53 Cummins India Ltd. 1.23
1yearfromthedateofallotment.  Nil United Phosphorus Ltd. 2.35 Lovable Lingerie Ltd. 1.23
DB Corp Ltd. 2.29 Hindustan Petroleum Corporation Ltd. 1.21
Minimum ¥5,000/- &in multiples of T 1/- Sundaram Finance Ltd. 219 Allcargo Global Logistics Ltd. 1.19
Investment thereafter. Talwalkars Better Value Fitness Ltd. 2.16 Gujarat Mineral Development Corp Ltd. 1.15
Additional 31,000/~ &in multiples of ¥ 1/- Jagran Prakashan Ltd. 2.11 United Spirits Ltd. 1.1
Purchase thereafter. Pantaloon Retail (India) Ltd. 2.11 VST Industries Ltd. 1.08
Inception Date 17th March 2008 Exide Industries Ltd. 2.08 Greaves Cotton Ltd. 1.03
NAV p.u. (in3) Growth 1424 VA Tech WabagLtd. 2.08 Page Industries Ltd. 1.08
inanci i i L 2.04 . .
as on 29th Dividend 1493 Fln'anC|aI Technologies (India) Ltd 0 Crompton Greaves Ltd 0.89
April, 2011 Gujarat Gas Co Ltd. 2.04 Thermax India Ltd. 0.61
BataIndia Ltd. 2.03 SunTV Network Ltd. 0.60
Portfolio . .
Zydus Wellness Ltd. 1.97 DQ Entertainment International Ltd. 0.48
Turnover 0.94 OnMobile Global Ltd 194 BharatForgeltd 0.31
Ratio (1 Year) nMobile Global Ltd. . arat Forge Ltd. - .
Kaveri Seed Company Ltd. 1.89 Cash & Cash Equivalent 7.97
Risk Ratios’ Standard Deviation 8% Eros International Media Ltd. 1.84 Total 100.00
Sharpe Ratio 0.45
Beta 0.81 Performance (as on 29 April, 2011)
'Based on 2 years, monthly data
history Period Growth Option* CNX Midcap Index
(Risk-free rate of 7.60%
based on91 days T-Bill Rate) 6 Months3 -10.04% -12.39%
Benchmark CNX Mid Cap Index 1Year+ 10.08% 1.73%
Index 3Years 11.30% 5.40%
AUM 3 13.7 crores Since Inception 4 11.99% 11.08%

Fund Manager
& Experience

Vinay Paharia

Total Experience: 8 Years
Experience in managing this fund :
Since December 16, 2008

?Past performance may or may not be sustained in future. :Absolute Returns. ‘Compounded Annualised Returns.

Sector Classification®

Consumer Non Durables
Media & Entertainment |—7 .32%

Banks 7.32%
Pharmaceuticals |mm— .47 %
Healthcare Services 6.04%
Gas 5.71%

Industrial Products
Trading

Industrial Capital Goods
Transportation
Pesticides

Textile Products
Finance

Leisure Facilities
Retailing
Engineering Services
Auto Ancillaries
Software
Telecom-Services
Hotels
Miscellaneous

Petroleum Products

Minerals/Mining

20.95%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Religare Monthly Income Plan (MIP) P|US (NSE Symbol-RELIGAREMP)

(Anopenendedincome scheme. Monthlyincome is not assured and is subject to availability of distributable surplus. The term ‘Plus’

hasbeenusedinterms of theassetallocationand notinterms of returns/yield.)

Key Facts

Type of Fund

Investment
Objective

Load Structure
Entry Nil
Load*
Exit
Load

AnOpen-Ended Income Scheme

To generate regularincome
through a portfolio of fixed
income securities, Gold ETFs
and equity &equity related
instruments.

If redeemed/switched- out on or
before 1 yearfromthe date of

allotment. 1%
If redeemed/switched-out after
1 yearfromthe date of allotment. Nil

Minimum
Investment

Additional
Purchase

Inception Date

NAV p.u. (in%)
ason 29th
April, 2011

Benchmark
Index

AUM

Fund Manager &
Experience

Growth Option:

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

Dividend Option:

%25,000/- &in multiples of ¥1/-
thereafter.

% 1,000/-&in multiples of ¥ 1/-
thereafter.

1st June 2010
Growth : 10.6823
Dividend : 10.4050

65% - CRISIL MIP Blended Fund Index
35%-Price of Gold

3147.53 crores

Debt Investments:

Mr. Sujoy Das

Total Experience: 14 Years
Experience in managing this fund:
Since Sept 09, 2010

Equity & Gold ETF Investments:
Mr. Vetri Subramaniam

Total Experience: 18 Years
Experience in managing this fund:
Since June01, 2010

Portfolio

Company

Equity & Equity Related
Instruments

Reliance Industries Ltd.
Infosys Technologies Ltd.
ICICIBank Ltd.

HDFC Bank Ltd.

State Bank Of India

ITCLtd.

Oil &Natural Gas Corporation
Ltd.

Tata Consultancy Services Ltd.
Orient Paper & Industries Ltd.
Larsen & Toubro Ltd.

Housing Development Finance
Corp. Ltd.

Bharti Airtel Ltd.

Redington India Ltd.

Bharat Heavy Electricals Ltd.

Talwalkars Better Value Fitness Ltd.

Maruti Suzuki India Ltd.
Bank Of Baroda

NTPC Ltd.

Sterlite Industries Ltd.
Power Grid Corporation Ltd.
Jindal Steel & Power Ltd.
NRB Bearings Ltd.

Apollo Hospitals Enterprises Ltd.
CoalIndia Ltd.

Hindalco Industries Ltd.
Dr.Reddy’s Laboratories Ltd.
Nestle India Ltd.

Ultratech Cement Ltd.

JSW Steel Ltd.

Indraprastha Gas Ltd.
Mahindra & Mahindra Ltd.
GAIL (India) Ltd.

% of Net

gating Assets

15.35

1.30
0.98
0.97
0.77
0.74
0.73

0.70

0.66
0.65
0.60

0.53

0.51
0.47
0.45
0.44
0.38
0.31
0.31
0.31
0.29
0.26
0.26
0.24
0.19
0.19
0.18
0.18
0.18
0.17
0.15
0.15
0.13

Performance (ason 29" April,2011)

Period

6 Months?
Since Inception*

Asset Allocation

Corporate Debt

Equity Holdings

ETF

Money Market Instruments

Cash & Cash Equivalent

Dividend Distribution’

Record Date

Dividend Option
28-Feb-11
31-Dec-10
30-Nov-10
29-Oct-10

Growth Option’

3.00%
6.82%

'Past performance may or may not be sustained in future. *Absolute Returns

47.15%
15.35%
15.65%
2.34%
19.51%

Rate (3/ Unit)

Individuals/HUF

0.02635264
0.05270527
0.05270527
0.04392106

4& RELIGARE

' MUTUAL FUND
Ason 29" April, 2011

Company Rating ‘ﬁ:::::t
CRISIL Ltd. 0.12
MundraPort &Special Eco Zone Ltd. 0.12
United Phosphorus Ltd. 0.1
Indian Oil Corporation Ltd. 0.09
Jain Irrigation Systems Ltd. 0.09
Cummins India Ltd. 0.09
Bosch Ltd. 0.09
Hindustan Unilever Ltd. 0.08
Bajaj Auto Ltd. 0.07
Sun TV Network Ltd. 0.06
Cadila Healthcare Ltd. 0.05
Money Market Instruments 2.34
Certificate of Deposit

Indian Bank F1+(ind) 0.64
State Bank Of Travancore P1+ 0.62
Corporation Bank P1+ 0.25
CanaraBank P1+ 0.20
Axis Bank Ltd. P1+ 0.03
Commercial Paper

Tata Capital Ltd. A1+ 0.50
FullertonIndiaCredit CoLtd. ~ A1+ 0.10
Corporate Debt 47.15
IAS Loan Trust Sr A1PTC (Srei

Infrastructure Finance LtEi‘) CApizas Rl
Sundaram Finance Ltd. AA+ 12.80
Magma Fincorp Ltd. CAREAA  10.11
Reliance Capital Ltd. CAREAAA 522
Mahl.ndra&Mahlndra Financial AAL 4.74
Services Ltd.

LIC Housing Finance Ltd. AAA 0.07
Mutual Fund/Exchange

Traded Fund Units ® IS
Religare Gold Exchange Traded Fund 15.65
Cash & Cash Equivalent 19.51
Total 100.00

65% - CRISIL MIP Blended Fund Index
35% - Price of Gold

5.93%
10.48%

YTM 9.29%
Average Maturity 113 days
Modified Duration 102 days

Forinvestments other than Equity instruments & Gold ETF.

Cum-Dividend NAV p. u. (%)

Others
0.02456097 10.1380
0.04912195 10.2287
0.04912195 10.3062
0.04093495 10.3022

3past performance may or may not be sustained in future.Dividend is on face value of ¥ 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



Religare MOnthly Income Plan (NSE Symbol-RELIGAREMI)

(Anopen ended income scheme. Monthly income is not assured and is subject to availability of distributable surplus.)

$RELIGI:\RE

MUTUAL FUND

Ason 29" April, 2011

Key Facts Portfolio
" %ofNet Rati % of Net
Typeof Fund  AnOpen-EndedIncome Scheme Company Rating e ompany ating = ccets
Investment To generate regularincome Equity & Equity Related JSW Steel Ltd 0.21
N ) 19.17 ’ '
Objective througha portfolio of Instruments )
) ; . Coal India Ltd. 0.19
prragiem il g el it irisd Reliance Industries Ltd. 1.54
income securities and with asmall Indraprastha Gas Ltd. 0.18
exposure to equity and equity \CICIBankLtd. 119 GAIL (India) Ltd. 0.17
i Infosys Technologies Ltd. 1.08
related instruments. On f)syspec n; Iogiles Fd 9 o Mahindra &Mahindra Ltd. 016
rient Paper & Industries Ltd. .
Load Structure P Mundra Port & Special EcoZone Ltd. 0.15
Entry Nil HDFC Bank Ltd. 0.95 CRISIL Ltd 013
Load* State Bank Of India 0.90 g h. ) g 0'13
United Phosphorus Ltd. .
Exit If redeemed/switched- out onor ITCLtd. 0.89 Indian Oil C tion Ltd 012
Load before 1 yearfromthe date of Oil &Natural Gas Corporation Ltd. 0.85 ndianDnt-orporation td. ’
allotment. ) 1% Tata Consultancy Services Ltd. s el Sl
If redeemed/switched-out after ‘ Larsen &Toubro Ltd. 074 Cummins India Ltd. 0.11
1 yearfromthe date of allotment. Nil ind i d 0.10
. i Talwalkars Better Value Fitness Hindustan Unilever Ltd. g
Minimum Growth Option: Ltd 0.73 Bosch Ltd 0.10
Investment ¥5,000/- &inmultiples of ¥ 1/- ) _ . )
eEGErR Redington India Ltd. 0.69 Bajaj Auto Ltd. 0.09
Dividend Option: ?gf:iztngeVemee”t Finance 0.66 Sun TV Network Ltd. 0.09
%25,000/- &in multiples of T 1/- T 06 CadilaHealthcare Ltd. 0.06
thereafter. Bharti Airtel Ltd. o4 Money Market Instruments 28.74
. ) ) Bharat Heavy Electricals Ltd. 0.61
Additional 31,000/-&in multiples of T 1/- Maruti Suzuki India Ltd 0.47 Certificate of Deposit
aruti Suzuki India Ltd. .
Purchase thereafter. p—— 0.38 Indian Bank F1+(nd) 11.59
an aroda .
Inception Date 1st June 2010 DenaBank Pt 8.63
NTPC Ltd. 0.38 '
NAV p.u. (in%)  Growth : 10.5495 . ' UCO Bank P1+ 8.14
ason29th  Dividend . 10.1548 ~ SterlitelndustriesLtd. 033
April, 2011 Power Grid Corporation Ltd. 032  IDBIBankLtd. P1+ 0.38
Benehmah CRISIL MIP Blended Fund Index Jindal Steel & Power Ltd. 0.31 Corporate Debt 24.35
Index Apollo Hospitals Enterprises Ltd. 0.30 Infrastructure Development LAAA 819
) Finance Company Ltd. )
AUM £12.19 crores NRB Bearings Ltd. 0.30 cund - L . 616
SN TV Hindalco Industries Ltd. 0.24 undaramFinance Ltd. '
und Manager & Debt Investments: 7 A ; f
Experienceg M. Sujoy Das Dr.Reddy’s Laboratories Ltd. 0.23 Indiabulls Financial Services Ltd. AA 8.00
Total Experience: 14 Years Nestle India Ltd. 0.22 Cash & Cash Equivalent 27.74
Experience in managing this fund:
Since Sept 09, 2010 Ultratech Cement Ltd. 0.22 Total 100.00
Equity Investments: Performance (ason 29* April,2011)
Mr. Vetri Subramaniam
Total Experience: 18 Years Period Growth Option’ CRISIL MIP Blended Fund Index
Experience in managingthis fund: 6 Months 2 1.87% 1.64%
Since June01, 2010 ; i ' '
Since Inception? 5.50% 5.93%

Past performance may or may not be sustained in future. *Absolute Returns

Asset Allocation
Money Market Instruments 28.74% YTM 8.57%
Equity Holdings 19.17% Average MaturiFy 170 days
Corporate Debt 24 35% Modified Duration 154 days
Cash & Cash Equivalent 27.74% Forinvestments other than Equity instruments.
Dividend Distribution
Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. (%)
Individuals/HUF Others
Dividend Option
28-Apr-11 0.07047291 0.06577325 10.2464
30-Mar-11 0.06148949 0.05730894 10.2374
31-Dec-10 0.05270527 0.04912195 10.3003
30-Nov-10 0.05270527 0.04912195 10.2184

3past performance may or may not be sustained in future.Dividend is on face value of ¥ 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




I CRISIL |
RATED

Religare Liquid Fund

(An Open-Ended Liquid Scheme)

Key Facts
Typeof Fund  AnOpen-Ended Liquid Scheme
Investment To provide reasonable returns,
Objective commensurate with low risk while
providinga high level of liquidity,
througha portfolio of money
market and debt securities.
Load Structure EntrylLoad* Nil
Exit Load Nil
Minimum Regular Plan:
Investment 35,000 &in multiples of
3 1/-thereafter
Institutional Plan:
%1 Crore &in multiples of
3 1/-thereafter
Super Institutional Plan:
%10 Crores &in multiples of
3 1/-thereafter
Additional Regular Plan:
Purchase % 1,000/- &in multiples of

3 1/-thereafter

Institutional Plan:
%1 Lakh &inmultiples of
% 1/-thereafter

Super Institutional Plan:
%25 Lakhs &in multiples of
Z1/-thereafter

Inception Date 17th November2006

NAV p.u. (in%) Regular Plan:

as on 29th Growth : 1,332.1053

April, 2011 Weekly Dividend ~ : 1,001.1813
Institutional Plan:
Growth : 1,347.8804
Daily Dividend : 1,000.2250
Weekly Dividend  : N.A.
Monthly Dividend : N.A.
Super Institutional Plan:
Growth : 1,355.9530
Daily Dividend : 1,000.7849
Weekly Dividend ~ : N.A.
Monthly Dividend : N.A.

Benchmark CRISIL Liquid Fund Index

Index

AUM % 4488.1 crores

Fund Manager

& Experience

(w.e.f April 25,

2011)

Mr. Krishna Cheemalapati

Total Experience: 13 Years
Experience in managing this fund:
Since April 25, 2011

Portfolio

Company Rating
Money Market Instruments
Certificate of Deposit

Punjab National Bank PR1+
CanaraBank P1+
UCO Bank P1+
Vijaya Bank PR+
Central Bank Of India PR1+
Bank Of India P1+
State Bank of Hyderabad At+
State Bank of Bikaner & Jaipur ~ P1+
State Bank Of Mysore P1+
Allahabad Bank Al+
Syndicate Bank PR1+
ICICIBank Ltd. P1+
Axis Bank Ltd. P1+
ICICI Bank Ltd. A+
IDBI Bank Ltd. P1+
Oriental Bank of Commerce P1+
IDBI Bank Ltd. A+
AndhraBank PR1+
Bank Of Baroda A+
CanaraBank A+
Indian Bank Fr(ind)
Union Bank of India P1+
AndhraBank P1+
Andhra Bank F1+(ind)
HDFC Bank Ltd. F1+(ind)
State Bank Of India P1+
State Bank Of Travancore P1+

% of Net
Assets

96.71

7.61
597
4.52
4.45
4.41
4.40
3.86
3.85
2.77
2.76
2.21
2.20
2.20
2.19
2.19
210
1.66
1.65
1.11
1.11
1.1
1.11
1.10
1.10
1.10
1.10
1.10

Performance (ason 29" April,2011)

Period Regular -
Growth Option’
7 Days® 7.43%
15 Days? 7.52%
30 Days? 7.63%
3Months? 7.64%
6 Months? 7.35%
1 Year? 6.51%
3Years? 6.18%
Since Inception3 6.65%

Institutional -

48 RELIGARE

Company

Allahabad Bank
Corporation Bank
Federal Bank Ltd.
Punjab & Sind Bank
State Bank Of Patiala
United Bank Of India
ING Vysya Bank Ltd.
Bank of Maharashtra
Yes Bank Ltd.
Syndicate Bank
Commercial Paper
Edelweiss Capital Ltd.

India Infoline Investment
Services Ltd.

SREI Equipment Finance Pvt Ltd.
Magma Fincorp Ltd.
Coromandel International Ltd.

Motilal Oswal Financial Services
Ltd.

Alembic Pharmaceuticals Ltd.
Redington India Ltd.
Fullerton India Credit Co Ltd.
Blue Star Ltd.

NirmaLtd.

Corporate Debt

L &T Infrastructure Finance Co
Ltd.

TataMotors Finance Ltd.
Cash & Cash Equivalent
Total

Growth Option’ Growth Option’
7.93% 8.18%
8.01% 8.26%
8.13% 8.38%
8.16% 8.41%
7.76% 8.02%
6.74% 6.91%
6.45% 6.62%
6.94% 7.08%

Super Institutional -

MUTUAL FUND
Ason 29" April, 2011

_—
P1+ 1.05
P1+ 0.55
A+ 0.55
Al+ 0.55
A+ 0.55
A1+ 0.55
P+ 0.44
P1+ 0.22
A+ 0.15
P1+ 0.01
P1+ 6.58
A+ 4.43
A+ 2.20
PR1+ 1.54
P1+ 1.1
P1+ 1.1
P1+ 1.10
A+ 1.10
At+ 0.88
PR1+ 0.55
P1+ 0.55

0.78

LAA+ 0.45
AA- 0.33
2.51

100.00

CRISIL Liquid
Fund Index

7.02%
7.01%
7.23%
7.91%
7.61%
6.50%
6.16%
6.57%

Past performance may or may not be sustained in future. *Simple Annualised. 3Compounded Annualised Returns.

Rating Profile
Al+ P1+ F1+ PRI+
AA+
AA-
Cash & Cash Equivalent

96.71%
0.45%
0.33%
2.51%

Maturity Profile

Below or equal to 91days
Call&Other

YTM
Average Maturity
Modified Duration

97.49%
2.51%

8.39%
44 days
40 days

Please refer Back Cover for *and Disclaimer



4& RELIGARE

' MUTUAL FUND

¢ Religare Ultra Short Term Fund

RATED (An Open-Ended Debt Scheme)

Ason 29* April, 2011

Key Facts Portfolio
d % of Net q % of Net
Typeof Fund  AnOpen-Ended Debt Scheme. Company Rating ) e Company Rating ") .o
Investment To provide liquidity and optimal )
Objective returnstothe investor by Money Market Instruments 93.37 Corporation Bank P14+ 8,90
investing primarilyinami Canara Bank P 54
investing primarily inamix of short Certificate of Deposit anaraBan +
term debtand money market ) ) Syndicate Bank P+ 017
instruments whichresultsina Punjab National Bank PR+ .77 .
portfolio having marginally higher Axis Bank Ltd P1+ 10.87  Commercial Paper
matltlrlpyand moderatelyhlgher Central Bank Of India PR1+ 5.46 Kotak Mahindra Prime Ltd. P1+ 2.16
credit riskas comparedtoaliquid
fund at the same time maintaining Allahabad Bank At 543 AdityaBirlaFinance Ltd. A+ 1.80
abalance between safety and i
liquidity. d Bank Of India P+ 5.43 JMFinancial Services Pvt Ltd. P1+ 0.91
: . Oriental Bank of Commerce P1+ 5.43 ) ) 0.90
Load Structure Ent:j); Nil State Bank Of Mysore Pis 450 Edelweiss Capital Ltd. P1+ .
o4 Vijaya Bank PR1+ 452  MorganStanley (I) Capital PvtLtd. F1+(ind) 0.90
ExitLoad ~ Nil UCOBank P1+ 3.64  FullertonIndiaCredit Co Ltd. Ar+ 0.51
Minimum Regular Plgn: ‘ Syndicate Bank PR1+ 3.63 Trapti Trading & Invest Pvt Ltd. A+ 0.36
Investment % 5,000 &in multiples of HDFC Bank Ltd PRI+ 3.62
T 1/-thereafter Corporate Debt 7.1
Institutionan Plan IDBIBank Ltd P1+ 3.61
8 MagmaPFincorpLtd. CAREAA 2.08
% 1 Crore &in multiples of ING Vysya Bank Ltd P+ 1.83 ¢ P
3 1/-thereafter Andhra Bank F1+(ind) 1.81 IRST- Series IV(Vodafone Essar
SouthLtd.) AR 183
Additional Regular Plan: IDBI Bank Ltd At+ 1.81 u -
Purchase %1,000/-&inmultiples of Indian Overseas Bank A+ 1.81 Bajaj Finance Ltd. AA+ 1.28
3 1/-thereafter b & Sind Bank 1 81 S s C (Srei
Institutional Plan: Punjab &Sind Ban Al+ . :Af Lotan Ttrust FrA1 PTLtEj rei CAREAA- 106
1 Lakh &in multiples of State Bank Of Mysore A1+ 1.81 nfrastructure Finance Ltd.)
% 1/-thereafter State Bank Of Travancore P1+ 1.81  SundaramFinanceLtd. AA+ 0.86
Inception Date 18th January 2007 ICICl BankLtd A 180 Cash & Cash Equivalent -0.48
State Bank of Bikaner & Jaipur P1+ 1.80
NAV p.u. (in%) Regular Plan: Total 100.00
ason 29th Growth : 1,333.9081
April, 2011 Bonus : 1,286.4213
Daily Dividend : 1,001.6350
Weekly Dividend  : 1,002.3836 .
Monthly Dividend : 1001.7534  Performance (as on 29 April,2011) Rating profile
Institutional Plan: Period Regular- Institutional CRISIL Liquid AAA, P+, PR+, A+, F1+ 93.37%
Growth : 1,361.3650 B oo Fundindex pupyyy 2.14%
el P NA 1 Month? / 0 0.57% AA 3.91%
DailyDividend  : 1,001.7150 " Doon 210 1ot AA- 1.06%
Weekly Diyidend 01 ,0024386 6Months? 3:94% 4:1 4% 3:80% Cash & Cash Equivalent -0.48%
Monthly Dividend : 1,000.8506 1 Year? 6.84% 7.09% 6.50%
- 3 Years? 6.41% 6.95% 6.16%
Benchmark CRISIL Liquid Fund Index Since Inception’ 6.96% 7.47% 6.58% M .
Index = aturity Profile
'Past performance may or may not be sustained in -
AUM % 2722.64 crores future. *Absolute Returns *Compounded Annualised Returns. gi:?g&{ﬁ:: 1_%04%%
Fund Manager Mr.Sujoy Das
&Experience  Total Experience: 14 Years YTM 9.09%
Experience in managing this fund : Average Maturity 61 days
Since Sept 09, 2010 Modified Duration 55 days
Dividend Distribution*
Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. ()
Individuals/HUF Others
Regular Plan Monthly Dividend
28-Apr-11 5.87341134 N.A. 1008.1984
30-Mar-11 6.12562325 N.A. 1008.5045
28-Feb-11 5.31366192 N.A. 1007.5801
31-dan-11 0.05819253 N.A. 10.0816
Institutional Plan Monthly Dividend
28-Apr-11 N.A. 5.58760784 1007.4109
30-Mar-11 N.A. 6.01892958 1007.7178
28-Feb-11 N.A. 5.26277143 1006.7942
31-Jan-11 N.A. 0.05755185 10.0740

4Past performance may or may not be sustained in future.Dividend is on face value of ¥ 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




Religare Short Term Plan

(An Open-Ended Income Scheme)

Key Facts

Type of Fund

Investment
Objective

Load Structure

EntryLoad*

Exit Load

Minimum
Investment

Additional
Purchase

Inception Date

NAV p.u. (in%)
as on 29th
April, 2011

Benchmark
Index

AUM

Fund Manager
& Experience

An Open- Ended Income Scheme.

To generate steady returns with
amoderate risk for investors by
investingina portfolio of short-
medium term debt and money
market instruments.

Nil

Regular Planand Institutional Plan:

If redeemed/ switched-out
on or before 45 days from
the date of allotment

If redeemed/ switched-out
after 45 days fromthe
date of allotment Nil

0.25%

Regular Plan:

35,000/~ &in multiples of ¥ 1/-
thereafter.

Institutional Plan:

310 Lakhs &inmultiples of I 1/-
thereafter.

Regular Plan:

1,000/~ &in multiples of 31/-
thereafter.

Institutional Plan:

%1 Lakh &in multiples of T1/-
thereafter.

24th March 2007

Regular Plan:

Growth 13.1396
Weekly Dividend 10.3760
Monthly Dividend : 10.4197
Institutional Plan:

Growth 13.2783
Daily Dividend 10.3131
Weekly Dividend 10.1646
Monthly Dividend : 10.4358

CRISIL Short Term Bond
Fund Index

% 11.37 crores

Mr. Sujoy Das

Total Experience: 14 Years
Experience in managing this fund:
Since Sept 09, 2010

48 RELIGARE

' MUTUAL FUND
Ason 29" April, 2011

Portfolio
: % of Net A % of Net
Company Rating s Company Rating J—
Corporate Debt 35.06 Certificate of Deposit
o _— State Bank Of Travancore Pi+ 32.19
n rastructure Development 1756
Finance Company Ltd.
ICICI Bank Ltd. A+ 2.48
Sundaram Finance Ltd. AA+ 17.50
Cash & Cash Equivalent 30.27
Money Market Instruments 34.67  otal 100.00
Performance (ason 29" April,2011) Rating Profile
Regular- Institutional CRISIL Short 0,
Growth  Growth  Term Bond AAA, P+, ATt ?igg;’
Option'  Option'  Fund Index AA+ GOS0
1 Month? 0.35%  0.39% 0.53% Cash &Cash Equivalent 30.27%
3 Months? 1.64% 1.73% 1.88%
6 Months? 2.36% 2.56% 2.98%
1 Year? 4.75% 5.01% 4.98% YTM 8.92%
3 Years? 564%  5.92% 6.82% Average Maturity 312 days
Since Inception? 6.88%  7.15% 7.37% Modified Duration 233 days
'Past performance may or may not be sustained in
future. *Absolute Returns :Compounded Annualised Returns.
Dividend Distribution*
Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. )
Individuals/HUF Others
Regular Plan Monthly Dividend
28-Oct-10 0.02780605 N.A. 10.2096
28-Sep-10 0.03635518 N.A. 10.2193
30-Aug-10 0.03882593 0.03618636 10.2221
29-Jul-10 0.03320430 0.03094569 10.2157
Institutional Plan Monthly Dividend
28-Oct-10 0.02881212 N.A. 10.2150
28-Sep-10 0.03636478 0.04139785 10.2236
30-Aug-10 0.03897380 0.04436807 10.2266
29-Jul-10 0.03438963 0.03914930 10.2214

4Past performance may or may not be sustained in future.Dividend is on face value of ¥ 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




Religare Credit Opportunities Fund ~ SSRELIGARE

MUTUAL FUND

(An Open-Ended Income Scheme) Ason 29 April, 2011
Key Facts Portfolio
: % of Net . % of Net
Typeof Fund  AnOpen-EndedIncome Scheme Company Rating  pssets ~ Company Rating .\ cts
Investment To generate high level of current Money Market Instruments 94.31
Objective income (vis-a-vis treasury bills) Corporate Debt 4.63 ireate of .
consistent with preservation of Certificate of Deposit
capital and maintenance of ) CanaraBank P+ 26.54
ey lony e m g e A 7 suncaramfinanceLid M 1 Punjab National Bank PR1+ 20.32
investment-grade debt securities '
and money market instruments. ) Bank of Maharashtra P1+ 10.58
Infrastructure Development Finance LAAA 107
Load Structure Company Ltd. ' Commercial Paper
EntryLoad* Nil Muthoot Finance Ltd. P1+ 36.87
Credit Asset Trust Sr XLVIIPTC (IBM Cash & Cash Equivalent 1.06
Exit Load Regular Planand Institutional Plan IndiaPvtLtd.) INDAAA 037 Total 100.00
If redeemed/ switched-out
on or before 1month from
the date of allotment: 0.25% Performance (as on 29t April, 2011 )
If redeemed/ switched-out
after1month from the Period Regular_ Institution.al CRISIL Short Term
date of allotment : Nil Growth Option’ Growth Option’ Bond Fund Index
1 Month? 0.67% 0.77% 0.53%
Minimum Regular Plan: 3 Months? 2.11% 2.34% 1.88%
Investment ¥5,000/- &in multiples of X1/- 6 Months? 3.33% 3.68% 2.98%
e 1 Year? 6.12% 6.53% 4.98%
Institutional Plan: Since Inception? 5.76% 6.11% 5.27%
31 Crore &inmultiples of 31/- , . . )
- Past performance may or may not be sustained in future. *Absolute Returns.? Compounded Annualised Returns.
Additional Regular Plan:¥ 1,000/-&in
Purchase multiples of ¥ 1/- thereafter. Dividend pistribution*
InstliFu;‘.ion?I?I?I/anf 1 L?tkh & Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. (%)
multiples of /- thereafter.
Inception Date  28th August 2009 Individuals/HUF Others
Regular Plan Monthly Dividend
NAV p.u. (inT) Regular Plan: 28-Apr-11 0.16069593 0.14997936 10.3931
ason 29th Growth : 10.9807 31-Dec-10 0.02671717 0.02490071 10.1640
April, 2011 Monthly Dividend : 10.2130 30-Nov-10 0.03822304 0.03562431 10.1771
29-Oct-10 0.03627879 0.03381231 10.1748

Institutional Plan:

Institutional Plan Monthly Dividend
Growth :11.0424
M:;)r‘]':hl Svidend 10 ? oo 2Aerti 0.04627130 0.04318558 10.2099
Y T 15-Apr-11 0.10104052 0.09430239 10.2720
Benchmark CRISIL Short Term Bond Fund 31-Dec-10 0.02889596 0.02693138 10.0576
Index Index 30-Nov-10 N.A. 0.02660145 10.0572
AUM %93.34 crores “Past performance may or may not be sustained in future.Dividend is on face value of ¥ 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.

Fund Manager  Nitish Sikand
&Experience  Total Experience: 10 Years

Experience in managing this fund: Rating Profile
Since August 28,2009

AAA, P1+,PR1+ 95.75% YT™M 10.14%
AA+ 3.19% )
A Maturit 52 days
Cash &Cash Equivalent 1.06% verage Maturity Y
Modified Duration 47 days

Please refer Back Cover for *and Disclaimer




Religare Medium Term Bond Fund

(An Open-Ended Income Scheme)

Key Facts

Type of Fund

Investment
Objective

Load Structure
EntryLoad*

Exit Load

Minimum
Investment

Additional
Purchase

Inception Date
NAV p.u. (in%)
ason 29th
April, 2011

Benchmark
Index

AUM

Fund Manager
& Experience

An Open-Ended Income Scheme.

To generate regularincomeand
capital appreciation by investingin
aportfolio of medium term debt
and money market instruments.

If redeemed/switched- outonor
before 6 months from the date of
allotment. 1%
If redeemed/switched-out after

6 monthsfromthe date of
allotment. Nil

35,000/~ &in multiples of 31/~
thereafter.

31,000/-&in multiples of T 1/
thereafter.

30th December 2010

Growth 10.24883
Monthly Dividend ~ 10.0010
Quarterly Dividend  10.1778

Annual Dividend 10.1784

CRISIL Composite
Bond Fund Index

¥ 133.11 crores

Mr. Nitish Sikand

Total Experience: 10 Years
Experience in managing this fund:
Since Dec 30, 2010

48 RELIGARE

' MUTUAL FUND
Ason 29" April, 2011

Portfolio

Company Rating ‘%\::::gt
Money Market Instruments 95.47
Certificate of Deposit
UCOBank P1+ 17.88
State Bank Of Patiala A+ 14.16
CanaraBank PR1+ 10.59
ICICI Bank Ltd. A+ 10.59
Punjab National Bank PR1+ 10.58
State Bank of Hyderabad A+ 10.58
Oriental Bank of Commerce P1+ 6.98
IDBIBank Ltd. P1+ 3.47
Yes Bank Ltd. P1+ 0.10
Commercial Paper
IL&FSLtd. PR1+ 10.54
Corporate Debt 3.66
Sundaram Finance Ltd.. LAA+ 3.66
Cash & Cash Equivalent 0.87
Total 100.00

Performance (ason29* April,2011)

Period Growth Option’ CRISIL Composite

Bond Fund Index

Since Inception? 2.48% 1.77%

'Past performance may or may not be sustained in future. >Absolute Returns

Dividend Distribution’

Record Date

Rate (3/ Unit)

Cum-Dividend NAV p. u. ()

Individuals/HUF Others
Monthly Dividend
28-Apr-11 0.08174488 0.07629354 10.0928
30-Mar-11 0.13462634 0.12547334 10.1727
Quarterly Dividend
15-Mar-11 0.06113821 0.05698147 10.1221
Annual Dividend
15-Mar-11 0.06061157 N.A. 10.1221

3past performance may or may not be sustained in future.Dividend is on face value of ¥ 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.

YTM 9.15%
Average Maturity 227 days
Modified Duration 204 days

Please refer Back Cover for *and Disclaimer



Religare Active Income Fund

(An Open-Ended Income Scheme)

Key Facts

Type of Fund An Open-Ended Income Scheme.
Investment To generate optimal returns while
Objective maintainingliquidity through

active management of the
portfolio by investingin debt and
money market instruments. As
the portfolio of the scheme will
be actively managed, the Scheme
may haveahigh turnoverin
ordertoachieve theinvestment
objective.

Load Structure

EntryLoad* Nil

Exit Load Regular Plan &Institutional Plan:

If redeemed/switched-out onor
before 45 daysfromthe date of
allotment. 1%
If redeemed/switched-out after

45 daysfromthe date of

allotment. Nil
Minimum
Investment

Regular Plan:
35,000/~ &in multiples of 31/
thereafter.

Institutional Plan:
%50 Lakhs &in multiples of 1/-
thereafter.
Additional
Purchase

Regular Plan:

% 1,000/-&in multiples of ¥ 1/-
thereafter.

Institutional Plan:

31 Lakh &in multiples of T 1/-

thereafter.

Inception Date  2nd August 2007

NAV p.u. (in%)  Regular Plan:

as on 29th Growth 1 82;23

. Monthly Dividend .

SRR N Quarterly Dividend  10.1934
Annual Dividend 10.3200
Bonus -
Institutional Plan:
Growth 10.6846
Monthly Dividend ~ 10.1415
Quarterly Dividend -
Annual Dividend =
Bonus =

Benchmark CRISIL Composite

Index Bond Fund Index

AUM 3 26.87 crores

Fund Manager Mr.Sujoy Das

&Experience  Total Experience: 14 Years

Experience in managing this fund:
Since Sept 09, 2010

Portfolio
Company Rating
Corporate Debt
Infrastructure Development Finance LAAA
Company Ltd.
Magma Fincorp Ltd. CAREAA
Cash & Cash Equivalent
Total
Performance (ason 29" April,2011)
Period Regular
Growth Option’
1Month? 0.96%
3Months? 1.92%
6 Months? 3.86%
1Year3 6.99%
3 Years? 4.20%
Since Inception3 4.23%

aRELIGARE

MUTUAL FUND
Ason 29" April, 2011

% of Net
Assets

89.07
77.97

11.10
10.93

100.00

CRISIL Composite
Bond Fund Index

0.35%
1.80%
2.62%
4.52%
5.93%
5.97%

'Past performance may or may not be sustained in future. *Absolute Returns *Compounded Annualised Returns.

Dividend Distribution*

Record Date Rate (3/ Unit)
Individuals/HUF Others
Regular Plan Monthly Dividend
28-Apr-11 0.06063544 0.05662008
30-Mar-11 0.02772198 0.02583305
25-Feb-11 0.04727778 0.04405943
28-Jan-11 0.05569843 0.05191010
Institutional Plan Monthly Dividend
30-Mar-11 0.01237367 0.01153281
25-Feb-11 0.05119559 0.04771519
28-Jan-11 0.05923208 0.05520502
30-Dec-10 0.06019166 0.05609934
Regular Plan Annual Dividend
15-Mar-11 0.39547700 N.A.
15-Mar-10 0.01400000 0.01300000
Regular Plan Quarterly Dividend
15-Mar-11 0.13993253 0.13041409
15-Dec-10 0.11410648 0.10634904
15-Sep-10 0.10242262 0.09545834
15-Jun-10 0.13655865 0.12710127
Institutional Plan Quarterly Dividend
15-Mar-11 N.A. 0.12951819
15-Dec-10 N.A. 0.13025503
15-Sep-10 0.12763464 0.11895698
15-Mar-10 0.02540000 0.02360000

Cum-Dividend NAV p. u. )

10.3568
10.2771
10.2994
10.3090

10.0353
10.0584
10.0675
10.0686

10.6527
10.0251

10.2366
10.1886
10.1397
10.1559

10.4092
10.3703
10.3340
10.0398

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

YTM 9.35%
Average Maturity 488 days
Modified Duration 443 days

Please refer Back Cover for *and Disclaimer




Religare Overnight Fund $SRELIGARE

MUTUAL FUND

(An Open-Ended Liquid Scheme) Ason 29" April, 2011
Key Facts Portfolio
[+)
Typeof Fund  AnOpenEnded Liquid Scheme Company Rating /Z::::;’t
Investment To provide liquidity to the Cash & Cash Equivalent 100.00
Objective investors while mirroring
Total 100.00

overnight returns.

Load Structure

EntryLoad* Nil Performance (ason 29" April,2011)
Period Growth Option’ CRISIL Liquid
Exit Load Nil Fund Index
Minimum 35,000/~ &in multiples of 31/~ 7 Days? 5.57% 7.02%
Investment thereafter. 15 Days? 5.50% 7.01%
Additional 31,000/-&in multiples of T 1/- 30 Days? 4.91% 7.03%
Purchase thereafter.
3 Months? 5.50% 7.91%
Inception Date  14th September 2007
6 Months? 6.03% 7.61%

NAV p.u. (in%)  Growth 1,175.4307 s . N
ason 29th Daily Dividend 1 Year 5.15% 6.50%
April, 2011 Reinvestment 1,000.0048 3 Years? 4.06% 6.16%
Benchmark CRISIL Liquid Fund Index Since Inception? 4.56% 6.36%
Ind
naex 'Past performance may or may not be sustained in future. *Simple Annualised. *Compounded Annualised Returns.
AUM ¥ 0.02 crores
Fund l.VIanager & Mr.Sujoy Dgs YTM 6.55%
Experience Total Experience: 14 Years .

Experience in managing this fund: Average Maturity 1 day

Since Sept 09, 2010 Modified Duration 1 day

Please refer Back Cover for *and Disclaimer



Religare Gilt Fund- short buration Pian

(An Open-Ended Dedicated Gilt Fund)

Key Facts

Type of Fund

Investment
Objective

Load Structure

Entry Load*

Exit Load

Minimum
Investment

Additional
Purchase

Inception Date

NAV p.u. (in%)
ason 29th
April, 2011

Benchmark
Index

AUM

Fund Manager &
Experience

An Open-Ended Dedicated Gilt
Fund

To generate optimal returns

by investingina portfolio of
securitiesissued and guaranteed
by Centraland State Government.

Nil

Nil
Regular Plan:

35,000/~ &in multiples of ¥1/-
thereafter.

Institutional Plan:
%50 Lakhs &in multiples of %1/
thereafter.

Regular Plan:

%1,000/-&in multiples of ¥ 1/-
thereafter.

Institutional Plan:

%1 Lakh &in multiples of I1/-
thereafter.

9th February 2008

Regular Plan:

Growth 10.8509
Weekly Dividend =
Monthly Dividend 10.3924
Institutional Plan:

Growth N.A.
Weekly Dividend N.A.
Monthly Dividend ~ N.A.
I-Sec Si-BEX

% 0.04 crores

Mr. Sujoy Das

Total Experience: 14 Years
Experience in managing this fund:
Since Sept 09, 2010

aRELIGARE

MUTUAL FUND
Ason 29" April, 2011

Portfolio

Company Rating t%’\(:::e'\:(s:t
Cash & Cash Equivalent 100.00
Total 100.00

Performance (ason 29" April,2011)

Period Regular - I-Sec Si-BEX
Growth Option’
6Months? 2.18% 2.63%
1Year3 3.76% 4.04%
3 Years? 2.82% 7.56%
Since Inception 2.57% 7.42%

'Past performance may or may not be sustained in future. *Absolute Returns 3Compounded Annualised Returns.

Dividend Distribution*

Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. (%)
Individuals/HUF Others

Regular Plan Monthly Dividend

30-Jun-09 0.00605042 N.A. 10.0578

29-May-09 0.00441757 N.A. 10.0549

29-Apr-09 0.00320386 N.A. 10.0531

30-Mar-09 0.00880804 N.A. 10.0588

“Past performance may or may not be sustained in future.Dividend is on face value of ¥ 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.

YTM 6.75%
Average Maturity 1 day
Modified Duration 1 day

Please refer Back Cover for *and Disclaimer



Religare Gilt Fund- Long puration Pian sﬁﬂEllﬁ[\RE

MUTUAL FUND

(An Open-Ended Dedicated Gilt Fund) Ason 29" April, 2011
Key Facts Portfolio
0,
Typeof Fund  An C()jpen—Ended Dedicated Gilt Company Rating /;.\::e’::t
Fun
Cash & Cash Equivalent 100.00
Investment To generate optimal returns
Objective byinvestinginaportfolio Total 100.00

of securities issued and
guaranteed by Central and State

Government. P
th ;
I erformance (as on 29" April,2011)
EntryLoad* Nil Period Regular I-Sec Li-BEX
Growth Option’
X . 6 Months? 2.01% 4.34%
Exit Load Nil
3 ) O,
Minimum Regular Plan: LGS V{5 1207
O, O,
Investment 5,000/- &in multiples of1/- 3 Years? 5.50% 8.69%
thereafter. Since Inception? 3.41% 6.91%
Institutional Plan: 'Past performance may or may not be sustained in future. *Absolute Returns *Compounded Annualised Returns.
%50 Lakhs &in multiples of 31/-
thereafter. .. .. .
Dividend Distribution*
Additional Regular Plan:
Purchase %1,000/-&in multiples of1/- Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. )
thereafter.
o Individuals/HUF Others
Institutional Plan: e e o]
%1 Lakh &in multiples of 31/- ey
thereafter. 30-Dec-10 0.28574462 N.A. 10.6506
. 9th Feb 2008 30-Dec-08 0.27844542 0.25909631 10.7889
Inception Date eobruary Regular Plan Quarterly Dividend
NAV p.u. (in ?) Regular Plan: 15-Mar-11 0.09038997 0.08423749 10.1468
ason 29th Growth 11.1419 15-Dec-10 0.09449694 0.0880914 10.1619
April, 2011 Monthly Dividend 10.4593 15-Sep-10 055543967 051766792 10.6913
Quarterly Dividend 10.0990
15-Jun-10 0.12299175 N.A. 10.1404
Annual Dividend 10.7899 !
Regular Plan Annual Dividend
Institutional Plan: 15-Mar-11 0.64684732 0.60240000 11.4675
Growth o N.A. 4Past performance may or may not be sustained in future.Dividend is on face value of ¥ 10/- per unit. After the
Monthly Dividend N.A. payment of dividend, the per unit NAV will fall to the extent of dividend payout and applicable statutory levy, if any.
Quarterly Dividend N.A.
Annual Dividend N.A.
YTM 6.64%
:?:1ednecthark I-SecLi-BEX Average Maturity 1 day
Modified Duration 1 day
AUM % 0.75 crores

Fund Manager Mr.Sujoy Das

&Experience  Total Experience: 14 Years
Experience in managing this fund :
Since Sept 09, 2010

Please refer Back Cover for *and Disclaimer






Agra 0562-6459171
Ahmedabad 079-40231500
Allahabad 0532 -6455816/2422097
Bangalore 080-42941000

Baroda 0265-6643389/387
Bhopal 0755-4289632/4253972
Bhubaneshwar 0674-6532062
Chandigarh 0172-6451315/4657901
Chennai 044-64502422
Coimbatore 0422-6457815/7816/7817
Dehradun 0135-6453212

Delhi 011-43789000

Guwahati 0361-2343050
Hyderabad 040-66468863/64/65
Indore 0731-4257351

Jaipur 0141-6451086
Jalandhar 0181-4686870
Jamshedpur 0657-2756186

Kanpur 0512-6451658/6456099
Kochi 0484 -6453727

Kolkata 033-44031000

Lucknow 0522 -3292022

Madurai 0452-6460114

Mumbai (H.O) 022- 67310000

Nagpur 0712-6463962

Nashik 0253-3012050

Panjim 0832-6650402

Patna 0612-6550315-17

Pune 020 30513994

Raipur 0771-4056046

Surat 0261-2420347/6641920
Vijayawada 0866-6454945

RELIGARE

MUTUAL FUND

Get In Touch: call> 1800-209-0007 > sms ‘Invest’ to 56677 > Invest Online www.religaremf.com

*The upfront commission, if any, on investment made by the investor shall be paid by the investor directly to the Distributor, based on his assessment of various factors including the service rendered by
the Distributor.

Rating Methodology - Value Research Fund Ratings are a composite measure of historical risk-adjusted returns. In the case of equity funds, this rating is based on the weighted average monthly returns
for the last 3-year and 5-year periods. These ratings do not take into account any entry or exit load. Each category must have a minimum of 10 funds for it to be rated. A fund with less than ¥ 5 crore of
average AUM in the past 6 months will not be eligible for rating.

Five-stars indicate that a fund is in the top 10 per cent of its category in terms of historical risk-adjusted returns. Religare Tax Plan rated amongst 29 open-ended Equity Tax Planning Funds and Religare
Contra Fund amongst 43 open-ended Multi Cap Funds as on April 30, 2011. Value Research Fund Ratings are subject to change every month. The Rating is based on primary data provided by respective
funds, Value Research does not guarantee the accuracy.

Theinformation contained herein should not be altered inany way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior
written consent of Religare Asset Management Company Limited (Religare AMC).

Any information contained in this publication does not constitute and shall be deemed not to constitute an advice, an offer to sell/purchase or as an invitation or solicitation to do so for any security of any
entity,and further Religare AMC/ affiliates /sponsors / trustee (Religare AMC Group) or their officers, employees, personnel, directors shall not be liable for any loss, damage, liability whatsoever for any
direct orindirect loss arising from the use oraccess of any information that may be displayed in this publication from time to time. Recipients of the information contained herein should exercise due care
and caution and read the scheme information documents/statement of additional information (including if necessary, obtaining the advice of tax/legal /accounting/financial / other professionals) prior
totaking of any decision, acting or omitting to act, on the basis of the information contained herein.

Disclaimer: The assigned rating AAAf is valid only for “Religare Liquid Fund” and “Religare Ultra Short Term Fund” The rating of CRISIL is not an opinion of the Asset Management Company’s willingness or
ability to make timely payments to the investors. The rating is also not an opinion on the stability of the NAV of the fund, which could vary with market developments.

Risk Factors: All mutual funds and securities investments are subject to market risks and there can be no assurance that the Scheme(s) objectives will be achieved. Investment in Mutual
Fund Units involve investment risks such as trading volumes, settlement risk, liquidity risks, default risk including the possible loss of capital. As with any investment in securities, the NAV of the units

issued under Scheme(s) may go up or down depending upon the factors and forces affecting the securities markets. Past performance of the Sponsor and its affiliates/ AMC /Mutual Fund and its
Scheme(s) do not indicate the future performance of the Scheme(s) of the Mutual Fund. The Sponsor is not responsible or liable for any loss or shortfall resulting from the operations of the Scheme(s) beyond
the contribution of ¥1,50,000/- made by it towards the corpus of the Mutual Fund. Investors in the Scheme(s) are not being offered any guaranteed /assured returns. Investors should be aware that the fiscal
rules/tax laws may change and there can be no guarantee that the current tax position may continue indefinitely. In view of individual nature of tax consequences, each investor is advised to consult his/her own
professional tax advisor. The names of the Scheme(s) do not in any manner indicate either the quality of the Scheme(s), their future prospects and returns. Please read the respective
Scheme Information Document(s) before investing. Statutory Details: Religare Mutual Fund has been set up as a trust sponsored by Religare Securities Ltd.. (liability restricted to ¥ 1,50,000) with
Religare Trustee Company Ltd.. as the Trustee (Trustee under the Indian Trusts Act, 1882) and with Religare Asset Management Company Ltd..as the Investment Manager.
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