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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 Liquid Fund

Religare Arbitrage Fund Religare Ultra Short Term Fund
Religare Growth Fund Religare Short Term Plan

Religare Equity Fund Religare Credit Opportunities Fund
Religare Banking Fund Religare Active Income Fund
Religare Business Leaders Fund Religare Gilt Fund

Religare Infrastructure Fund Religare Overnight Fund

Average Assets Under Management for the quarter ending December 2010 : ¥10,410.76 Crores
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Market round - up

Equity

Vetri Subramaniam
Head of Equity Funds

Stock markets around the world enjoyed ayear end Santarally
and India was no exception with the Sensex gaining over 5%.
For the year, the Sensex finished with a respectable 17.5% gain.
The MSClworldindexwas up 7% forthe monthand fortheyear
the index gained over 10% with India scoring well among the
outperformers. The surprise, however, is the performance of
the US market with the Dow Jones rallying over 11%for the year
and Nasdaq nearly 17%. BRIC markets were mixed with China
and Brazil faring very poorly and only India and Russia were
positive for the year.

Economic data in India remain robust - Industrial production
for Oct10 had agrowth rate of 10.8%, as compared to 4.4% for
the previous month. The output of sixcoreindustries, however,
moderated in the month of Nov’1o and grew by 2.3% vs. 7%
previous month. India’s exports exhibited strong growth up
26.5% in Nov'10 to $18.9 billion. Imports grew slower, by 11.2%
to $27.8 billion in Nov’10 and the trade deficit dropped month
on month to $8.9bn. The HSBC Markit Purchasing Managers’
Index, based on a survey of 500 companies, slipped to 56.7 in
December from 58.4 in November but still indicates a healthy
expansion. Food inflation remains an area of concern- food
inflation surged to 14.4%- up from 10.15% for the week ended
December 18th, on increased vegetable prices. On the other
hand, wholesale inflation continues to decelerate and has now
droppedto 7.5%for November’1o.

Recently released data on the fiscal situation indicate that the
April-Nov Fiscal Deficit was down 39% YoY due to continued
buoyancy in gross tax collections, up 27% YoY v/s budget
estimates of 18%, and the 3G telecom bonanza. Spending has
also been tracking lower than budget estimates so far. This has
resulted in the April-Nov fiscal deficit comingin at Rs3.1trillion,
down 39% YoY and 49% of budget estimates and bodes well
for the government surpassing its budget estimates. However,
what is worrying is that subsidies appear to be ballooning
and will exceed budget estimates. The Food and fertilizer
subsidies are likely to be higher by nearly Rs25,000 crore each.
Fuel under recoveries based on current crude oil prices and
without diesel decontrol look set to near Rs. 90,000 crore on
an annualized basis and the burden on the government could
be between Rs. 25,000 to Rs. 30,000 crore forthe currentyear.
The government supplementary budgets have already pegged
afurther outgo of nearly Rs. 74,000 crore. All of this makes for
avery worrying situation on the fiscal front. The good news is
that due to the buoyancy in tax revenues and 3G/disinvestment
revenues and healthy nominal GDP growth the reported
budget deficit is likely to be below the target of 5.5% of GDP.
But subsidies are recurring in nature, whereas license fee and
disinvestment revenues are not recurring items. The fiscal
situation is concerningand requires urgent attention from the
government.

In line with expectations, the RBI left the repo rate (at which
banks borrow from the RBI) and the reverse-repo rate (at
which banks park money with the RBI) unchanged, as per
its mid-quarter monetary policy review. The RBI has taken a
breather after six consecutive policy rate hikes since Feb 2010.
The RBI has hiked repo rate by 150bps, reverse-repo rate by
200bps, and CRR by 100bps since beginning-CY1o. In effect,
the hike in market rates over the last year is nearly 300 basis

points as the effective policy rate is now the repo rate. The RBI
has kept the FY11 GDP growth projection at 8.5%. As regards
inflation, the RBI has indicated possible upside risk to its
Mar’1n target of 55% in the face of rising international
commodity prices. We expect the RBI to tighten at its next
meetingandinall expecttoseeafurther75basis pointincrease
in policy rates this calendar year.

India’s growth recovery from the slump in 2009 has been led
predominantly by a consumption pick up and stimulated by an
easymonetarypolicy. Asweenter2o11,theoutlookformonetary
policy is for further tightening. The baton now has to pass
from consumption to investment. Capacity utilization across
industriesis reachingalevel where companies would now have
to invest in new capacity creation. Infrastructure investments
also need to accelerate as the economy experiences capacity
bottlenecks. Data on project implementation and also credit
growth are now signaling a pickup in investments but in order
tosustain growth rates of over 8% itis now very important that
we witness an investment cycle of the nature of 2003-2008;
even if not of the same magnitude. Policy reform will play an
important role in kick starting this investment cycle and our
hopes must be pinned on this.

The reporting season for the third quarter is expected to
display a healthy trend with earnings growth of about 24% at
an aggregate level for the Sensex. The growth is being driven
significantly by commodity companies with energy and metal
companies contributing over 60% of the growth. We expect
most manufacturing sectors and financials to report a drop in
marginsand/or guide foradropin margins due tothe headwind
from rising commodity prices. This is in line with historical
trends relative to inflation.

The Sensex is now trading at just under 17x forward 12-month
earnings. This is within the 15x to 17.5x 12-month forward
earnings range that the market has traded in for nearly 18
months now. We expect that this range may well hold until
we witness a significant change in earnings forecasts. The
improvement in global economic data bodes well but might in
the short run cap inflows into all emerging markets as money
rotates into developing markets. Growth in the developed
economies has surprised to the upside in recent months and
the monetary stance in those economies remains very easy.
The interplay of global macro developments, liquidity flows
and domestic inflation and investment cycle related issues; in
our opinion raise the possibility of markets trading nearer the
lower end of the valuation range this year. Our focus remains
on stock picking, but we do expect macro to play a more
significant role in the days ahead and remain watchful of the
same. We recommend that investors continue with SIP or
other such periodic investment methods rather than time the
market. But there might be an opportunity sometime this year
to invest more aggressively if and when the markets dip closer
to the lower end of the valuation range. The lower end is also
near the long term average forward p/e which is about 14.5x 12-
months forward earnings.




Market round - up

Fixed Income

Sujoy Das
Head of Fixed Income

Domestic

There were several economic data released over the month of
December’1o. The datareleased showed a mixed trend. While
exportgrowth continuedtobeabove20%theimport’sgrowth
fellto 6.8%from 26.1% YoY growth of the previous month. The
weekly food articles inflation data showed 8.6% growth (for
20th Nov’10) before moving to 14.44% YoY (for 18th Dec.10)
by month end. The fuel power light inflation continued to be
elevated.

India Industrial Production growth for September 2010 fell to
around 4.4% before movingto10.8%in October 2010.

The WPI inflation moved lower due to the higher base effect.
The Nov.10 WPl inflation was 7.48% (8.58% previous month)

In the RBI credit policy review in the month of December, the
Governor maintained all the key monetary rates. However,
he brought down the SLR requirement to 24% from 25% and
announced a buy-back of Rs 48,000 crore of G-secs over one
month to ease out the liquidity crisis.

The current account balance continued to be deficit and fell
to $15.76 billion for the month of Sept’1o from $12.1 billion for
June2o10.

International

The yields of securities moved higher over the month of
December 2010. The 10 year treasury in US moved up by 53bp,
Portugal and Greece by 7obp and 99bp respectively. UK 10
year benchmark also moved higher by 16bp over the month of
Dec’1o.

The economic situation seems to have improved marginally in
US following the data of GDP QoQ growth of 2.6% in Sept’10.
This is the s5th quarter of positive QoQ GDP growth in US. The
US unemployment rate moved to 9.8% in November 2010
from 9.6%in October2010.

The volatility within the international currency market
continued over the month, and international crude oil prices
continued to be traded beyond $90 per barrel.

Fixed Income Market

The Fixed Income market continued to grapple with a very
severe deficit liquidity situation over the month. The daily

average borrowing by the banking sector from RBI under LAF
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was Rs 1.19 trillion (compared to Rs 1 trillion in the previous
month). The borrowing toucheda high of Rs1.7 trillion on 22nd
Dec’o.

The deficit liquidity situation pushed the short term yields
higher over the month. The 3month bank CD benchmark
moved up by 5obp before closing about 10bp lower than its
December peak level.

Theyield curve turned inverse upto 1year segment. The 1year
benchmark bank CD yields moved higher by 75bp over the
month and closed about 20bp lower than its month’s peak
yield.

The liquidity crisis situation had an impact on the credit
spreads as well. The spreads widened for all papers in the
bond market. The phenomenon was more noticed in short
term papers. The spreads in the 3 month and 1 year segment
touched a high of 200bp and 250bp over the month. The
spreadswidenedacrossthelength of theyield curve. However,
it was far more pronounced upto 1year segment.

Outlook

The liquidity situation over January 2011 is expected to be
betterthanthe month of December2o10.Overall, the liquidity
situation in the new quarter is expected to be better than the
situation in the 3rd quarter. However, March’11 can pose some
stiff challenges as maturities are lined up and advance tax
outflowalso mops up liquidity.

RBI’s credit policy review in the month of January 2011 is
expected to closely track the ever changing liquidity situation
and inflation.

Thereissomeshorttermsoftening of yields expected over the
month due to an improved liquidity situation. RBI’s buy-back
of g-secs and government expenditure is expected to improve
the liquidity situation in the market.

The yields of long term papers will closely track RBI’s rate
action around the changing inflationary conditions. Elevated
food pricesin the domestic market and international crude oil
prices have so far kept the WPl inflation high.

The growth trajectory, liquidity and inflationary conditions
withinthe system will continue to change the shape of theyield
curve.




- as _
Rel Ig a re TaX P I a n (NSE Symbol-RELIGARETP) ' ﬁuETLUIAGLelﬁlE

An Open-Ended Equity Linked Savings Sch ithalock-i iod of 3
(An Open-Ended Equity Linked Savings Scheme with a lock-in period of 3 years) Ason 31 December, 2010

Key Facts Portfolio
% of Net % of Net
Typeof Fund  AnOpen-Ended Equity Linked Company Assets Company Assets
Savings Scheme withalock-in Equity & Equity Related Instruments ~ 96.45  Britannialndustries Ltd. 1.32
period of 3years Reliance Industries Ltd. 5.30 Ind.ian OiIF:.carporation Ltd. 1.29
Infosys Technologies Ltd. 5.28 Unlted'Splrlts' Ltd. 1.27
Investment To generate long term capital ICICI Bank Ltd. 496 Cummins India Ltd. 1.25
Objective growth fromadiversified Oil & Natural Gas Corporation Ltd. 43p  AsianPaintsird. 123
portfolio of predominantly equity HDFC Bank Ltd 4.99 Bajaj Corp Ltd. 1.21
and equity related securities. L &Toub ) Ltd 4'00 Redington IndiaLtd. 115
arsen & Toubro Ltd. : ING Vysya Bank Ltd. 1.14
. Housing Development Finance Corp. Ltd. 2.81 Nestle India Ltd. 113
Load Structure Entry  Nil Lupin Ltd. 2.70 FDC Ltd. 112
Load* Bharti Airtel Ltd. 2.58 BGREnergy Systems Ltd. 1.06
= i Hindustan UniLever Ltd. 2.31 Guijarat Gas Co. Ltd. 1.05
LXItd ' Page Industries Ltd. 2.08 Gujarat Pipavav Port Ltd. 1.04
od Sterlite Industries Ltd. 2.08 HT Media Ltd. 1.02
. ) ) Power Grid Corporation Ltd. 1.97 Torrent Pharmaceuticals Ltd. 1.01
Minimum B el e Maruti Suzuki |nF;ia Ltd 1.96 Power Finance Corporation Ltd. 0.95
Investment 3500/-thereafter : : T S ltd 0.94
Bharat Heavy Electricals Ltd. 1.89 ecpro SystemsLtd. :
Bank of Baroda 1.88 ~ VATechWabag 0.89
Additional Z500/- &in multiples of Bata India Ltd. 1.79  Allcargo Global Logistics Ltd. 0.87
Purchase ¥ 500/-thereafter. Sun TV Network Ltd. 179  TechMahindraltd. 0.87
) . Onmobile Global Ltd. 0.85
Grasim Industries Ltd. 1.76 NTPCLtd 079
Inception Date 29th December 2006 Apollo Hospitals Enterprises Ltd. 1.74 VST Indus.tries Ltd Ol76
gnlon Ba:koélnd;a 1 Zjé Hinduja Ventures Ltd. 0.53
. orporation Ban : CoxAnd Kings Ltd. 0.50
NAVp.u. (in?) G-ro.wth 18.60 Pantaloon Retail (India) Ltd. 1.61 Motilal Oswfl Financial Serv Ltd. 0.49
aDs on S;St 2010 e 1821 Tata Global Beverages Ltd. 1.61 Usha Martin Ltd. 0.40
ecember, )
> United Phosphorus Ltd. 1.57 Financial Technologies (India) Ltd. 0.36
CoalIndia Ltd. 1.47  AgreDevelopersLtd. 0.02
Portfolio 0.74 Bosch Ltd. 1.46 Cash & Cash Equivalent 3.55
Turnover Ratio Jain|Irrigation Systems Ltd. 1.36 Total 100.00
(1 Year)
Risk Ratios' Standard Deviation 7% Performance (ason 31 December,2010)
Sharpe Ratio 0.45 Period Growth Option* BSE 100
Beta 0.r7 6Months> 11.44% 13.05%
Based on 2years, monthly data 1 Year+ 20.13% 15.66%
histor ' )
(Risk—fr);e rateof 7.17% 3Years* 4.20% -1.45%
based on 91 days T-Bill Rate) Since Inception 16.73% 11.16%
Benchmark BSE100 2past performance may or may not be sustained in future. 3Absolute Returns ‘Compounded Annualised Returns.
Index
Sector Classifications Dividend Distribution®
AUM %109.96 crores we
Banks 15.64% Record Date Rate Cum-Dividend
Consumer Non Durables 10.32% (?I Unit) NAV p.-u. (?)
Petroleum Products 6.59%
Fund Manager VetriSubramaniam Pharm;ﬂgi 4 83;;51 * Dividend Option
&Experience  Total Experience: 18 Years . oil —jsgj 25-Nov-09 10 13.03
o a g q inance .25% - ‘ . 0
Experlence n managmgthls fund: Construction Project | 4.00%
Since December 16, 2008 Industrial Capital Goods 3.89% 28-Jan-08 1.5 14.74
) ) Media & Entertainment 3.34%
Vinay Paharia st P s st “Past performance may or may not be sustained
Total I'Experlfznce : 8 Years . Telecom-Services 2.58% in future. Dividend is on face value of ¥ 10/- per unit. After the
Experience in managing this fund: Tra“?""“_‘ff"g _5;1? payment of dividend, the per unit NAV will fall to the extent of
Since June 28, 2010 Non- Fe”zi:;e;;t':‘s e 2 08% dividend payout and applicable statutory levy, ifany.
Textile Products 2.08%

Auto jmmmm 1.96%
Cement 1.76%
Healthcare Services jmmm1.74%
Retailing 1.61%
Pesticides jmmm1.57%
Minerals/Mining 1.47%
Auto Ancillaries jmmm1.46%
Hardware | 1.15%
Gas mm1.05%
Engineering Services | 0.89%

Telecom - Equipment
&Agcegsories = 0.85%

Ferrous Metals | 0.40%
Construction |0.02%

sSector Classificationas recommended by AMFI.

Please refer Back Cover for *and Disclaimer
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(An Open-Ended Equity Scheme)

Key Facts
Type of Fund An Open - Ended Equity Scheme
Investment To generate capital appreciation
Objective by investingin equity and equity
related instruments of companies
wherethe Central /State
Government(s) has majority
shareholding or management
control or powers to appoint
majority of directors
Load Structure
Entry Nil
Load*
Exit If redeemed/switched-out onor
Load before 1yearfromthe date
ofallotment. 1%
If redeemed/switched-out after
1yearfromthe date of allotment. Nil
Minimum %5,000/- &in multiples of T 1/-
Investment thereafter.
Additional % 1,000/- &in multiples of ¥ 1/-
Purchase thereafter.
Inception Date 18th November 2009
NAV p.u. (in%)  Growth 11.49
ason 31st Dividend 10.36
December,2010
Portfolio 1.47
Turnover Ratio
(1 Year)
Risk Ratios' Standard Deviation 4%
Sharpe Ratio 0.10
Beta 0.73
Based on 1year, monthly data
history
(Risk-freerateof 7.17%
based on 91 days T-Bill Rate)
Benchmark BSE PSU Index
Index
AUM % 159.17 crores

Vetri Subramaniam

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

Fund Manager
& Experience

Amit Ganatra

Total Experience: 7 Years
Experience in managing this fund:
Since November 9, 2010
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Ason 31 December, 2010

Portfolio
% of Net % of Net
Company Assets Company R
Equity & Equity Related Instruments 98.79 Punjab National Bank 2.78
NTPC Ltd. 9.89 CanaraBank 2.47
Oil & Natural Gas Corporation Ltd. 9.71 Power Finance Corporation Ltd. 217
Bharat Heavy Electricals Ltd. 7.80 Bharat Petroleum Corporation Ltd. 2.07
State Bank of India 6.87 Gujarat Mineral Development Corp Ltd. 2.00
. . Union Bank of India 1.96
Steel Authority of India Ltd. 6.35
Rural Electrification Corp Ltd. 1.79
Oil India Ltd. 6.21
Gujarat Industries Power Co Ltd. 1.77
Indian Ofl CorporationLtd. 6.00 Gujarat Alkalies & Chemicals 1.32
Power Grid Corporation Ltd. 518 Hindustan Petroleum Corporation Ltd. 1.30
Bank of Baroda 4.84 Indraprastha Gas Ltd. 1.29
GAIL (India) Ltd. 4.01 Balmer Lawrie & Company Ltd. 1.02
Corporation Bank 3.52 Container Corporation of India Ltd. 0.30
Jammu & Kashmir Bank Ltd. 3.13 Cash & Cash Equivalent 1.21
Coal India Ltd. 3.04 Total 100.00
Performance (ason 31 December,2010)
Period Growth Option* BSE PSU Index
6 Months?3 512% -0.51%
1Year# 11.45% -0.75%
Since Inception* 13.20% 2.43%

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

Sector Classification®

Banks 25.57%
power | 16.54%
oil 15.92%
Petroleum Products _ 9.37%
Industrial Capital Goods 7.80%
Ferrous Metals [ 6.35%

Gas 5.30%

Minerals/Mining I 5.04%
Finance 3.96%

Chemicals il 1.32%

1.32%

Transportation

5Sector Classification as recommended by AMFI.

Dividend Distribution®

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

Dividend Option

26-Nov-10 11 11.22

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 CONtra FUN weesmoussosssen

(An Open-Ended Equity Scheme)

Key Facts
Type of Fund An Open Ended Equity Scheme
Investment To generate capital appreciation
Objective through investment in equity
and equity related instruments.
The Scheme will seek to generate
capital appreciation through
means of contrarian investing.
Load Structure
Entry Nil
Load*
Exit If redeemed/switched-out onor
Load before 1 yearfromthe date
of allotment. 1%
If redeemed/switched-out after
1yearfromthe date of allotment. Nil
Minimum % 5,000/- &in multiples of T 1/-
Investment thereafter.
Additional 31,000/~ &in multiples of T 1/-
Purchase thereafter.

Inception Date

NAV p.u. (in%)
ason31st
December, 2010

Portfolio
Turnover
Ratio(1 Year)

Risk Ratios’

Benchmark
Index

AUM

Fund Manager
& Experience

11th April 2007

Growth 17.04
Dividend 13.18

1.48

Standard Deviation 8%
Sharpe Ratio 0.41
Beta 0.89
'Based on 2 years, monthly data
history

(Risk-freerateof 7.17%
based on 91 days T-Bill Rate)

BSE 500

X 71.14 crores

Vetri Subramaniam
Total Experience: 18 Years

Experience in managing this fund:

Since December 16, 2008
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Ason 31 December, 2010

Portfolio
Company ﬁ:: e’::t Company ‘ﬁ::e':set
Equity & Equity Related Instruments 96.16 Adhunik Metaliks Ltd. 1.44
Reliance Industries Ltd. 7.58  Development CreditBank Ltd. 1.36
Tata Consultancy Services Ltd. 6.22 Allcargo Global Logistics Ltd. 1.04
Oil & Natural Gas Corporation Ltd. 5.61 Bosch Ltd. 1.23
Bharat Heavy Electricals Ltd. 5.56 Britannia Industries Ltd. 1.07
Bharti Airtel Ltd. 5.5 Jindal Steel & Power Ltd. 1.06
Grasim Industries Ltd. 475 Orient Paper &Industries Ltd. 1.03
TCLed 39 i MediaLtd. 0.98
Hindustan UniLever Ltd. 3.16 Gujarat Pipavav Port Ltd. 096
SesaGoaltd. 8,18 p—— 0.93
NTPC Ltd. 3.08
ING Vysya Bank Ltd. 3.01 EscortsLtd. 089
Infosys Technologies Ltd. 2.94 Hinduja Ventures Ltd. 0.88
Apollo Hospitals Enterprises Ltd. 2.87 Hathway Cableand DatacomLtd. 0.85
Jammu & Kashmir Bank Ltd. 2.62 ULt e sk L
Sterlite Industries Ltd. 230 Television Eighteen India Ltd. 0.76
Dr.Reddy’s Laboratories Ltd. 2.19 United Spirits Ltd. 0.74
Tech MahindraLtd. 194  IndiaCementsLtd. 0.69
Maruti Suzuki India Ltd. 1.93 Max India Ltd. 0.64
CanaraBank 1.91 MargLtd. 0.62
United Phosphorus Ltd. 1.85 Electrosteel Steels Ltd. 0.60
GAIL (India) Ltd. 1.80 Agre Developers Ltd. 0.02
Tata Global Beverages Ltd. 1.71 Cash & Cash Equivalent 3.84
BataIndiaLtd. 1.64 Total 100.00
Performance (ason 31 December,2010)
Period Growth Option* BSE 500
6 Months3 7.30% 12.25%
1Year# 12.92% 16.35%
3Years+4 5.67% -2.51%
Since Inception 15.37% 13.11%

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

Sector Classification®

Software 11.10%
Consumer Non Durables [ ——— O.12%
Banks 8.90%
Petroleum Products —— 7.58%
Cement 6.47%
Oil —— 5.61%
Industrial Capital Goods 5.56%

Telecom-Services |n—— 5.54%
Ferrous Metals 3.95%

Media & Entertainment | 3.47%
3.16%
3.13%
3.08%
2.87%
2.82%
2.32%
2.20%
2.19%
1.85%
1.80%
1.57%
1.23%

Diversified
Minerals/Mining
Power

Healthcare Services
Auto

Non - Ferrous Metals

Transportation
Pharmaceuticals
Pesticides

Gas
Construction
Auto Ancillaries

Industrial Products

0.64%

5Sector Classification as recommended by AMFI.

Dividend Distribution®

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

Dividend Option

12-Mar-10 2.0 13.48

7-Sep-09 1.2 13.12

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




Re I ig a re M i d C a p F u n d (NSE Symbol-RELIGAREMC) =. ﬁUET%IAGLél;nNE

(An Open-Ended Equity Scheme) Ason 31%December, 2010

Key Facts Portfolio
Typeof Fund  AnOpen-Ended Equity Scheme Company % of Net Assets
Investment To provide long term capital
Objective appreciation by investingina Equity & Equity Related Instruments 92.36 Radico Khaitan Ltd. 1.31
portfolio that is predominantly ApolloHospitals EnterprisesLtd. 3.34 Agro Tech Foods Ltd. 1.28
constituted of equity and equity BritanniaIndustries Ltd. 3.31 Hathway Cable and Datacom Ltd. 1.25
Eilf‘rfegr:?:;rume”ts of Mid Cap United Phosphorus Ltd. 3.26 HSIL Ltd. 1.05
P Sun@aram Flngnce Ltd. 3.23 Balmer Lawrie & Company Ltd. 1.23
Load Structure Redington IndiaLtd. Sl Solar Industries (1) Ltd 1.13
Entr Nil Fortis Healthcare Ltd. 2.79 Max India Ltd ’ ] l06
Loac¥° Torrent Pharmaceuticals Ltd. 2.78 gx ndiaLtd. . .
Guijarat Gas Co. Ltd. 267 Orient Paper&lndustrles Ltd. 186
Exit If redeemed/switched-out onor VATech Wabag 2.64 Corporation Bank ) 0
Lerd before 1vear from the date of Tecpro Systems Ltd. 254 Development Credit Bank Ltd. 1.05
allotme ri/t % Bajaj Corp Ltd. 2.43 Amara Raja Batteries Ltd. 1.03
fFred ' dlswitched-outaft ° Guijarat Pipavav Port Ltd. 2.36 Birla Corporation Ltd. 1.01
eSSl TEERSE e ) FDClLtd. 2.14 Gujarat Industries Power Co Ltd. 1.00
1yearfromthedateofallotment.  Nil Tata Global Beverag:es' Ltd. 213 CoxAndKings Ltd. 0.97
é"cirlgo Glgbfl‘lfggg‘tlgilt_éd. ‘3(1)2 Motilal Oswal Financial Serv Ltd. 0.97
- . ) antaloon Retail (India) Ltd. .
L L . 94
T ez WEEEE
Jammu & Kashmir Bank Ltd. 1.98 Adhunik Metaliks L. d‘ OI83
Additional 31,000/~ &in multiples of ¥ 1/- Indraprastha Gas Ltd. 1.97 C S L ) )
e R M Jain Irrigation Systems Ltd. 197 DQ E'nt'ertal'nment Internatlonal Ltd. 0.83
A . Talwalkars Better Value Fitness Ltd. 1.87 Television Eighteen India Ltd. 0.70
Inception Date 19th April 2007 Page Industries Ltd. 163 BGR Energy Systems Ltd. 0.50
NAVp.u.(in%) Growth . 14.97 Spicejet Ltd. 1.54 EscortsLtd. 0.50
ason 31st S . Eros InFernationaI Media Ltq. 1.51 Lakshmi Energy And Foods Ltd. 0.50
December. 2010 viden : . Fmanma_l Technologies (India) Ltd. 1.50 Ramky Infrastructure Ltd. 0.48
i HT Media Ltd. 1.49 Manappuram General Fin & Leasing Ltd. 0.25
Portfolio Indian Hptels Company Ltd. 1.48 Oriental Hotels Ltd. 0.24
Onmobile Global Ltd. 1.43 Usha Martin Ltd 0.04
LA L 119 ING Vysya Bank Ltd. 1.42 : '
Ratio (1 Year) Bata India Ltd. 138 Agre Developers Ltd. 0.02
Tech Mahindra Ltd 138 Cash & Cash Equivalent 7.64
Risk Ratios’ Standard Deviation 8% KaveriSeed Company Ltd. 1.32 Total 100.00
Sharpe Ratio 0.45
Beta 0.88 Performance (as on 31 December,2010)
'Based on 2 years, monthly data
history Period Growth Option® CNX Midcap Index
(Risk-freerate of 7.17%
based on 91 days T-Bill Rate) 6 Months3 11.22% 8.93%
Benchmark CNX Mid Cap Index 1Year+ 25.69% 19.16%
Index 3 Years* -2.58% -1.26%
AUM ¥ 52.11 crores Since Inception* 11.50% 15.98%

Fr e Wik *Past performance may or may not be sustained in future. *Absolute Returns “Compounded Annualised Returns.

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

Sector Classifications Dividend Distribution®

Consumer Non Durables 13.66% Cum-Dividend

Record Date Rate

Transportation 8.20% 3/ Unit NAV p.u. @
Media &Entertainment 6.66% ( / ) - ( )
Banks 6.44% A i
Healthcare Services 6.13% Die Optlon
Pharmaceuticals |— 4 92%
P 4 64% 24-Sep-10 2.70 15.65
Fi — 4.20% .
PESLT:ZZE 3.06% : SPast performance may or may not be sustained
~ Hardvare Jmmm—3.18% in future. Dividend is on face value of ¥ 10/- per unit. After the
Industrd\a\ c§pital Gdoods 3-04:A> payment of dividend, the per unit NAV will fall to the extent of
Industri :;it;acz 23383": dividend payout and applicable statutory levy, if any.

Engineering Services jmmmmm 2.64%
Cement 2.07%
Retailing jmmm 2,04%
Packaged Foods 1.99%
Leisure Facilities jmmm 1.87%
Construction 1.75%
Hotels jmmm 1.72%
Textile Products 1.63%
Telecom- Equipment &Accessories jmm 1.43%
Chemicals | 1.13%
Ferrous Metals jms 1.07%
AutoAncillaries | 1,03%
Power i 1.00%
Auto | 0.50%
Finance (IncludingNBFCs) B 0.25%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer



Religare Arbitrage Fund $&RELIGARE

MUTUAL FUND

(AnEquity Oriented Interval Scheme) Ason 31 December, 2010
Key Facts Portfolio
% of Net % of Net
Typeof Fund  AnEquity Oriented Interval Company Assets Company Assets
Scheme.
Equity & Equity Related Instruments 67.96 Jindal South West Holdings Ltd. 4.00
Investment To generate income through
LTS AR e e T R S AT Pantaloon Retail (India) Ltd. 6.87  ShreeRenukaSugarsLtd. 2.99
out of mis-pricing between the
cash market and the derivatives
market and through dep|oyment Apollo Tyres Ltd. 6.63 DenaBank 2.04
of surplus cash in fixed income
instruments. Bombay Rayon Fashions Ltd. 592 Escorts Ltd. 1.99
Load Structure Entry  Nil
Load* Television Eighteen India Ltd. 5.67 TVS Motor Company Ltd. 1.58
Exit Nil Bombay Dyeing & Manufacturing Co. Ltd. 5.04 PrajIndustries Ltd. 0.94
Load
Hindustan Zinc Ltd. 5.03 Everest Kanto Cylinder Ltd. 0.48
Minimum %5,000/-&in multiples of Great Offshore Ltd. 5.02 Fixed Deposit 21.00
Investment 3 1/- thereafter.
Alok Industries Ltd. 4.78 Yes Bank Ltd. 21.00
Additional 31,000/~ &in multiples of
Purchase T 1/-thereafter.
IRB Infrastructure Developers Ltd. 4.57 Cash & Cash Equivalent 11.04
Inception Date 30th April 2007
Grasim Industries Ltd. 4.41 Total 100.00
NAV p.u. (in%) Growth : 12.6596
as on 31st The Schemeis having exposure to Stock Futures (Short) against the above Equity Stocks and the Gross Derivatives Exposure is
December. 2010 Dividend : 10.3600 68.46% of Net Assets.
2
Portfolio Performance (ason 31 December,2010)
Turnover 29.83 Growth Option’ Crisil Liquid Fund Index
Ratio(1 Year
( ) 6 Months? 3.90% 3.14%
3 7 0,
Benchmark CRISIL Liquid Fund Index kil 5.70% 5.12%
Index 3 Years? 6.18% 6.12%
Since Inception3 6.62% 6.26%
AUM ¥ 28.58 crores 'Past performance may or may not be sustained in future. *Absolute Returns *Compounded Annualised Returns.
Fund Manager  Abbas Ratnani Sector Classification* Dividend Distributions
&Experience  Total Experience:5 Years Record Date Rate Cum-Dividend
Experience in managing this fund : Textile Products 10.70% @R/unit) NAVp.u.R®)
Since November9, 2010 Auto Ancillaries 711% Dividend Option
retaling oo 31-Aug-10 0.18 10.2741
Media &Entertainment [N 5 67%
15-Mar-10 0.12 10.1570
Textiles - Cotton 5.04%
22-Dec-09 0.10 10.1973
Non - Ferrous Metals [ 5.03%
ol 500% 5-Nov-09 0.15 10.2031
Transportation [ 4 57%

5Past performance may or may not be sustained
Cement 4.41% in future. Dividend is on face value of ¥ 10/- per unit. After the
inance [ 4 00°% p?x)fment of dividend, thg per unit NAV will fa!l to the extent of
dividend payout and applicable statutory levy, if any.
Auto 3.57%

Consumer Non Durables [l 2 99%

Banks 2.04%

Industrial Capital Goods F 0.94%
t T

4Sector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




4& RELIGARE

' MUTUAL FUND
Ason 31 December, 2010

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

(An Open-Ended Diversified Equity Scheme)

Key Facts Portfolio
Type of Fund An Open - Ended Diversified Company % of Net Company % of Net
Equity Scheme. Assets Assets
Investment To generate long term capital Equity & Equity Related Instruments 97.50 United Phosphorus Ltd. 1.95
Objective grovx::tr; fro;n a d;versiﬁed | Reliance Industries Ltd. 8.51 GAIL (India) Ltd. 1.82
portfolio of predominantly equity Infosys Technologies Ltd. 6.81
and equity related securities. Y & CanaraBank 1.79
ITC Ltd. 5.91 ‘ ,
Load Structure Punjab National Bank 1.74
Ent Nil HDFC Bank Ltd. 5.29
ntr i i
Loaji ICICI Bank Ltd. 399 Sterlite Industries Ltd. 1.72
: ) Qil &Natural Gas Corporation Ltd. 3.96 Bharat Heavy Electricals Ltd. 1.67
Exit If redeemed/switched-outonor . —— d 152
Load before 1 yearfromthe date of Larsen &Toubro Ltd. 3.89 EEE e EE s e, '
allotment. 1% Bharti Airtel Ltd. 3.78 Jammu &Kashmir Bank Ltd. 1.44
If redeemed/switched-out after . Wipro Ltd. 3.42 Jindal Steel &Power Ltd. 115
1 yearfromthe date of allotment. Nil Bank of Baroda 318
2'73 HT MediaLtd. 1.06
.. ) ) Dr.Reddy’s Laboratories Ltd. .
Minimum ¥5,000/-&in multiples of . y . Talwalkars Better Value Fitness Ltd. 1.06
Investment Z1/- thereafter. Grasim Industries Ltd. 2.59 . ‘
Lupin Ltd 247 Exide Industries Ltd. 1.03
Additional %1,000/- &in multiples of ’ ) ) Kof Indi 097
Purchase Z1/-thereafter. Tata Consultancy Services Ltd. 2.39 Union Bank of India :
Inception Date  9th August 2007 Cl.Jmm'lns LelEle =i Gujarat Gas Co. Ltd. 055
OilIndiaLtd. 2.28 Tecpro SystemsLLtd. 0.52
NAVp.u.(in%)  Growth : 13.84 NTPC Ltd. 226
ason 31st Dividend : 12.57 VATech Wabag 0.51
Tata Global Beverages Ltd. 2.19
December, 2010 FDC Ltd. 0.41
Maruti Suzuki India Ltd. 214
Portfolio Power Grid Corporation Ltd. 212 Coalindialtd. 027
Turnover 1.42 Corporation Bank 2.07 Cash & Cash qulivalel‘lt 2.50
Ratio(1 Year) Power Finance Corporation Ltd. 2.02 Total 100.00
Risk Ratios’ Standard Deviation 6%
Sharpe Ratio 0.42
Beta Performance (ason 31 December,2010)
0.67
'Based on 2years, monthly data Period Growth Option® BSE 100
history
(Risk-free rate of 7.17% 6 Months3 14.76% 13.05%
based on 91 days T-Bill Rate) 1 Year4 22 26% 15.66%
Benchmark BSE 100 3Years# 0.44% -1.45%
Index Since Inception 10.03% 9.75%
AUM < 48.79 crores

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

Vetri Subramaniam

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

Fund Manager

&Experience Dividend Distribution®

Rate
@/ Unit)

Sector Classifications

Cum-Dividend
NAV p.u. ®)

Banks 20.47% Record Date

Software I 12 62%

Vinay Paharia
Total Experience: 8 Years

Experience in managing this fund:

Since November 9, 2010

Consumer Non Durables
Petroleum Products
Qil

Pharmaceuticals
Power

Construction Project
Telecom-Services
Cement

Gas

Industrial Products
Industrial Capital Goods
Auto

Finance

Pesticides

Non - Ferrous Metals
Ferrous Metals

Leisure Facilities
Media & Entertainment
Auto Ancillaries

Engineering Services

Minerals/Mining

9.62%
| G 51%
6.24%
J— 5.61%
4.38%
— 3.89%
3.78%
2 59%
2.37%
I 2.32%
2.19%
-2 14%
2.02%
. 1.95%
1.72%

M 115%
1.06%
m1.06%
1.03%
B0.51%
0.27%

sSector Classificationas recommended by AMFI.

Dividend Option

30-Dec-10 1.25

13.76

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




Re I igare E q u ity F u n d (NSE Symbol-RELIGAREEF) == RELIGARE

MUTUAL FUND

(An Open-Ended Equity Scheme) Ason 31 December, 2010
Key Facts Portfolio
. % of Net % of Net
Type of Fund An Open-Ended Equity Scheme. Company A ats Company Peets
Investment To generate long term capital
Objective growth fromafocused portfolio Equity Holdings 92.83 Hindalco Industries Ltd. 3.39
of predominantly equity and
equity related securities. Reliance Industries Ltd. 8.93 Dr. Reddy’s Laboratories Ltd. 274
Load Structure
i ITCLtd. 8.25
Entry N Cled Indian Oil Corporation Ltd. 2.71
Load*
Infosys Technologies Ltd. 7.63
Exit If redeemed/switched-out onor Bajaj Corp Ltd. 2.67
Load before 1 yearfromthe date of , Larsen & Toubro Ltd. 738
f;”ozme”t- Cewitehedoutaft e FDCLtd. 2.66
redeemed/switched-outafter . N 733
1 yearfromthe date of allotment. Nil )
CoxAnd Kings Ltd. 213
Minimum %5,000/- &in multiples of Sterlite Industries Ltd. 5.57
Investment 3 1/-thereafter. United Spirits Ltd. 213
Grasim Industries Ltd. 5.55
Additional %1,000/- &in multiples of
L i i . 0.65
Purchase 3 1/-thereafter. Bank of Baroda 5 41 Power Grid Corporation Ltd
Inception Date  4th October 2007 — 189 Fixed Deposits 1.31
NAVp.u.(in%)  Growth : 13.50
ason 31st Dividend : 13.50 Spicejet Ltd. 4.42 YesBankLtd. 1.31
December, 2010
Portfolio Birla Corporation Ltd. 4.32 Cash & Cash Equivalent 5.86
Turnover 473
Ratio (1 Year) Steel Authority of India Ltd. 4.07 Total 100.00
Risk Ratios’ Standard Deviation 5%
Sharpe Ratio 0.47 Performance (as on 315 December, 2010)
Beta 0.59
'Based on 2 years, monthly data Period Growth Option® BSE 100
history
(Risk-free rate of 7.17% 6 Months3 11.39% 13.05%
based on 91 days T-Bill Rate) 1 Year4 17.60% 15.66%
Benchmark BSE 100 3Years4 0.57% -1.45%
Index Since Inception* 9.68% 4.53%
AUM F 9292 crores 2Past performance may or may not be sustained in future. :Absolute Returns “Compounded Annualised Returns.

Fund Manager Vetri Subramaniam seCtor Classification®

& Experience Total Experience: 18 Years }
Experiencein managing this fund: Consumer Non Durables 13.05%
Since December 16, 2008
Banks 12.74%
software | NN © 52%
Petroleum Products 11.64%

cement | o &7%

Non - Ferrous Metals 8.96%

Construction Project _ 7.38%

Transportation 6.55%
Pharmaceuticals _ 5.40%
Ferrous Metals 4.07%

Power F 0.65%
t

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Re I ig a re B a n ki n g F u n d (NSE Symbol-RELIGAREBF)

(An Open-Ended Banking Sector Scheme)

4& RELIGARE

' MUTUAL FUND

Ason 31 December, 2010

Key Facts Portfolio
Typeof Fund  AnOpen-Ended Banking Sector Company % of Net Assets
Scheme
Investment To generate long term capital Equity Holdings 98.74
Objective growth froma portfolio of equity
and equity related securities of ICICI Bank Ltd. 2535
companies engaged in the business HDFC Bank Ltd. 19.91
of bankingand financial services.
State Bank of India 11.89
Load Structure
! Punjab National Bank 6.62
Entry Nil
Load* Bank of Baroda 5125
Exit If redeemed/switched- outonor Axis BankLtd. 4.60
Load before 1 year from the date of Jammu & Kashmir Bank Ltd. 3.50
allotment. 1% Union Bank of India 3.29
tre Sl e G A ) Oriental Bank of Commerce 3.10
1 yearfromthe date of allotment.  Nil
Federal Bank Ltd. 2.97
Minimum 35,000/~ &in multiples of ¥ 1/- ING Vysya Bank Ltd. 2.59
Investment thereafter. CanaraBank 558
Additional 1 ,OOO/— &in muItipIes of3 1/— Corporation Bank 2.03
Purchase thereafter.
Sundaram Finance Ltd. 1.43
Inception Date 14th July 2008 . .
Housing Development Finance Corp. Ltd. 1.00
LA p3l:ll (tm X) Growth + 21.50 Power Finance Corporation Ltd. 0.95
ason3i1s Ao .
December, 2010 phfe e o e Development Credit Bank Ltd. 0.73
Portfolio Motilal Oswal Financial Serv Ltd. 0.50
Turnover 3924 Rural Electrification Corp Ltd. 0.45
(] ) Cash & Cash Equivalent 1.26
Risk Ratios’ Standard Deviation 9% Total 100.00
Sharpe Ratio 0.38
Beta 0.74 Performance (as on 315 December, 2010)
'Based on 2 years, monthly data
history Period Growth Option® CNX Bank Index
(Risk-free rate of 7.17%
based on 91 days T-Bill Rate) 6 Months3 21.54% 24.58%
Benchmark CNXBank Index 1 Year+4 38.53% 30.59%
ihdex Since Inception* 36.36% 39.24%
AUM % 36.96 crores

2Past performance may or may not be sustained in future. *Absolute Returns “Compounded Annualised Returns.

Fund Manager Amit Ganatra

&Experience  Total Experience: 7 Years
Experience in managing this fund:
Since November 9,2010

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

5Past 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 BUSiness Leaders Fu nd (NSE Symbol-RELIGAREBL) ==RELIGARE

(An Open-Ended Equity Scheme)

Key Facts
Type of Fund An Open-Ended Equity Scheme.
Investment To generate long term capital
Objective appreciation by investing

in equity and equity related
instruments including equity
derivatives of companies which
inour opinionare leadersin their
respective industry orindustry

segment.
Load Structure
Entry Nil
Load*
Exit If redeemed/switched- out onor
Load before 1 yearfromthe date of
allotment. 1%

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

Minimum ¥5,000/- &in multiples of
Investment T 1/-thereafter.
Additional % 1,000/- &in multiples of
Purchase 3 1/-thereafter.

InceptionDate  21st August 2009

NAVp.u.(in%¥)  Growth : 13.32

ason 31st Dividend : 12.21

December, 2010

Portfolio

Turnover 0.94

Ratio (1 Year)

Risk Ratios’ Standard Deviation 4%
Sharpe Ratio 0.21
Beta 0.79

'Based on 1year, monthly data
history

(Risk-free rate of 7.17%

based on91 days T-Bill Rate)

Benchmark S&P CNX Nifty
Index
AUM < 29.36 crores

Fund Manager Vetri Subramaniam

& Experience Total Experience: 18 Years
Experiencein managing this fund:
Since August 21, 2009

MUTUAL FUND
Ason 31 December, 2010

Portfolio
9

Equity & Equity Related Instruments 99.24 Dr.Reddy’s Laboratories Ltd. 1.34
Infosys Technologies Ltd. 9.50 Union Bankof India 1.32
Reliance Industries Ltd. 8.26 Bosch Ltd. 1.28
ICICI Bank Ltd. 7.19 Steel Authority of India Ltd. 1.21
Larsen & Toubro Ltd. 6.91 Indraprastha Gas Ltd. 1.09
HDFC Bank Ltd. 5.92 Nestle India Ltd. 1.09
Housing Development Finance Corp. Ltd. 5.45 Power Finance Corporation Ltd. 1.04
Tata Consultancy Services Ltd. 4.28 GAIL (India) Ltd. 1.02
Oil &Natural Gas Corporation Ltd. 4.20 Coal India Ltd. 0.98
Bharat Heavy Electricals Ltd. 3.54 United Spirits Ltd. 0.93
Bharti Airtel Ltd. 3.45 Cummins India Ltd. 0.87
ITC Ltd. 2.92 CRISIL Ltd. 0.80
NTPC Ltd. 2.52 Indian Oil Corporation Ltd. 0.78
Hindalco Industries Ltd. 2.29 Kotak Mahindra Bank Ltd. 0.67
Hindustan UniLever Ltd. 2.21 United Phosphorus Ltd. 0.66
Bank of Baroda 212 SunTV Network Ltd. 0.51
UltraTech Cement Ltd. 1.88 JainIrrigation Systems Ltd. 0.42
Apollo Hospitals Enterprises Ltd. 1.87 Financial Technologies (India) Ltd. 0.35
Maruti SuzukiIndia Ltd. 1.78 Warrants

Jindal Steel & Power Ltd. 1.70 Housing Development Finance 0.03
JSW Steel Ltd. 1.67 Corp. Ltd. )
Bajaj Auto Ltd. 1.66 Cash & Cash Equivalent 0.76
Power Grid Corporation Ltd. 1.58 Total 100.00

Performance (ason 31 December,2010)

Period Growth Option® S&P CNX NIFTY
6 Months3 12.50% 15.47%
1 Year+ 17.67% 17.95%
Since Inception* 23.38% 24.91%

2past performance may or may not be sustained in future. *Absolute Returns ‘Compounded Annualised Returns.

Sector Classifications Dividend Distribution®
Record Date Rate Cum-Dividend
Banks 17.22% 2
Software |EE————— 14.13% R/ Unit) pu.C)
Petroleum Products 9.04% Dividend Option
Finance [E— 7 32%
Construction Project 6.91% 22-QOct-10 1.20 13.47
Consumer Non Durables fmmm—_.4.94% “Past performance may or may not be sustained
Ferrous Metals 4.58% . L . .
ol 4.20% in future. Dividend is on face value of T 10/- per unit. After the
power 4'050/ payment of dividend, the per unit NAV will fall to the extent of
W ! o . . .
Industrial Capital Goods 3.54% dividend payout and applicable statutory levy, if any.
Telecom-Services 3.45%

Auto jmmm— 3 44%
Non- Ferrous Metals 2.29%
Diversified [m2.21%
Gas 2.11%
Cement jmmm1.88%
Healthcare Services 1.87%
Pharmaceuticals [l 1.34%
Industrial Products | 1.29%
Auto Ancillaries jml1.28%
Minerals/Mining| 0.98%
Pesticides [0.66%
Media&Entertainment | 0.51%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Religare INfrastructure FUNd asesmso.cecsem

(An Open-Ended Equity Scheme)

Key Facts
Type of Fund An Open-Ended Equity Scheme.
Investment To provide long term capital
Objective appreciation by investingina
portfolio that is predominantly
constituted of equity and
equity related instruments of
infrastructure companies.
Load Structure
Entry Nil
Load*
Exit If redeemed/switched-outonor
Load before 1 yearfromthe date of
allotment. 1%

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

Minimum % 5,000/- &in multiples of
Investment 3 1/-thereafter.
Additional %1,000/- &in multiples of
Purchase 3 1/-thereafter.

InceptionDate  21st November 2007

NAVp.u.(in%)  Growth : 8.83
ason 31st Dividend : 8.83
December, 2010

Portfolio

Turnover 1.25

Ratio (1 Year)

Risk Ratios’ Standard Deviation 6%
Sharpe Ratio 0.31
Beta 0.73
'Based on 2years, monthly data
history
(Risk-free rate of 7.17%
based on 91 days T-Bill Rate)

Benchmark S&P CNX 500

Index

AUM % 72.19 crores

Fund Manager
& Experience

Amit Ganatra
Total Experience: 7 Years

Experiencein managingthis fund:
Since November9, 2010

4& RELIGARE

' MUTUAL FUND
Ason 31 December, 2010

Portfolio

Company a::g:t Company %\‘s’::‘t:t
Equity & Equity Related Instruments 98.08 KEC International Ltd. 1.85
Reliance Industries Ltd. 6.60 Ramky Infrastructure Ltd. 1.81
Bharat Heavy Electricals Ltd. 5.37 Sterlite Industries Ltd. 1.81
Power Grid Corporation Ltd. 4.80 Unity Infraprojects Ltd. 1.72
Oil &NNatural Gas Corporation Ltd. 4.46 Madhucon Projects Ltd. 1.63
NTPC Ltd. 4.25 Gujarat Mineral Development Corp Ltd. 1.61
Larsen & Toubro Ltd. 418 Exide Industries Ltd. 1.56
Bharti Airtel Ltd. 3.75 Adhunik Metaliks Ltd. 1.54
VA Tech Wabag 3.52 Gujarat Gas Co. Ltd. 1.39
Power Finance Corporation Ltd. 3.50 Gammon Infrastructure Projects Ltd. 1.20
Cummins India Ltd. 348  TorrentPowerltd. 1.08
ICICI Bank Ltd. 317 Indraprastha Gas Ltd. 1.07
Tecpro Systems Ltd. 316 BGR Energy Systems Ltd. 1.04
Gujarat Pipavav Port Ltd. 290 Orient Paper & Industries Ltd. 1.04
JMC Projects India Ltd. 269 IVRCL Infrastructures & Projects Ltd. 1.02
Grasim Industries Ltd. 260 Balmer Lawrie & Company Ltd. 1.00
Sadbhav Engineering Ltd. 2.57 Corl el 0.89
GAIL (India) Ltd. 5 41 Steel Authority of India Ltd. 0.51
Apollo Hospitals Enterprises Ltd. 217 UshaMartin Ltd. 4
Ashoka Buildcon Ltd. 213  Warrants

Allcargo Global Logistics Ltd. 2.02  SadbhavEngineeringltd. 0.22
Rural Electrification Corp Ltd. 2.01 Cash & Cash Equivalent 1.92
JainIrrigation Systems Ltd. 1.89 Total 100.00

Performance (ason 31 December,2010)
Period Growth Option* S&P CNX 500

6 Months3 4.62% 11.77%

1 Year+ 9.28% 14.13%

3 Years* -8.34% -2.64%

Since Inception 4 -3.92% 1.85%

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

Sector Classification’

Construction

Power

Industrial Capital Goods
Petroleum Products
Construction Project
Transportation
Finance

Industrial Products
Gas

Qil

Telecom - Services
Cement

Engineering Services
Banks

Ferrous Metals
Minerals/Mining
Healthcare Services
Non - Ferrous Metals

Auto Ancillaries

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer



Religare |V|0nth|y Income Plan (MIP) PIUS (NSE Symbol-RELIGAREMP) aRELIGARE

MUTUAL FUND

Anopen ended income scheme. Monthly income is not assured and is subject to availability of distributable surplus. The term ‘Plus’
( P Y ) Y P Ason 31December, 2010

hasbeenusedinterms of the assetallocationand notinterms of returns/yield.)

Key Facts Portfolio
q % of Net
Type of Fund AnOpen-Ended Income Scheme Company Rating 'y:\:::::t Company Rating A:set:
Investment To generate regularincome Equity & Equity Related 13.04 Nestle India Ltd. 0.14
Objective througha portfolio of fixed Instruments . CoalIndiaLtd 0.13
income securities, Gold ETFs - ' ’
b Infosys Technologies Ltd. 1.07
and equity &equity related el Y dust 'g L Indraprastha Gas Ltd. 0.13
instruments. elancein u;. rlesd . g)gf Steel Authority of India Ltd. 0.13
Larsen & Toubro Ltd. : .
Load Structure ICICI Bank Ltd. 0.70 zgie:::, :)Lif dorator'es H 8'12
. I o .
Entry Nil HDFC Bank Ltd. 0.65 ' , 012
Load* Housing Development Finance PoYver Fl‘nance CorPoratlon Ltd. .
Exit If redeemed/switched-out onor Corp. Ltd. 056 ISR CRE T il
L before 1 yearfrom the date of Oil &Natural Gas Corporation Ltd. 0.56 United Phosphorus Ltd. 0.10
allotment. 1% Bharat Heavy Electricals Ltd. 0.55 CRISIL Ltd. 0.09
If redeemed/switched-out after Tata Consultancy Services Ltd. 0.51 Jain Irrigation Systems Ltd. 0.09
1 yearfromthe date of allotment. Nil Bharti Airtel Ltd. 0.40 United Spirits Ltd. 0.09
Minimum Growth Option: Orient Paper & Industries Ltd. 0.37 Cummins India Ltd. 0.08
Investment t?hS,OO(f)t/—&ln multiples of ¥1/- Hathway Cable and Datacom Ltd. 0.35 Kotak Mahindra Bank Ltd. 0.08
ereafter. i i
Eedmlgi;on In_dlall:t:' 82? Sun TV Network Ltd. 0.07
Chdelond Cpien: age Industries Ltd. : Financial Technologies India Ltd. 0.06
%25,000/- &in multiples of ¥1/- ITCLtd. 0.30 5 74.06
thereafter. NTPC Ltd. 0.08 Money Market Instruments .
. . Certificate of Deposit
Additional Z1,000/-8&in multiples of T 1/- Hindalco Industries Ltd. 027 State Bank OF M P Al o1 30
Purchase thereafter. Bank of Baroda 0.25 tate Ban ysore :
: : State Bank of Hyderabad Al+ 18.75
Inception Date st June 2010 Hindustan UniLever Ltd. 0.25 o 1079
Power Grid Corporation Ltd. 0.23  CanaraBank + 0.
NAV p.u. (in%) Grqwth : 10.4822 UltraTech Cement Ltd. 022  DenaBank P1+ 8.54
il boidend = JOEROE Maruti Suzuki India Ltd. 0.21 Punjab National Bank PR1+ 5.36
December, 2010 ) . .
Apollo Hospitals Enterprises Ltd. 0.19 Axis Bank Ltd. PR1+ 4.98
Benchmark 65%- CRISIL MIP Blended Fund Index Bajaj Auto Ltd. 0.19 Indian Bank F1+(ND) 432
.
Index 35%-priceofGold CoxAndKings Ltd. 0.18  Mutual Fund/Exchange Traded 12.72
AUM %180.23 crores JSW Steel Ltd. 0.17  Fund Units ’
Fund Manager & Debt Investments: Union Bank of India 0.15 Religare Gold Exchange Traded Fund 12.72
Experience Mr. Sujoy Das Jindal Steel & Power Ltd. 0.14 Cash & Cash Equivalent 0.18
Total Experience: 14 Years Bosch Ltd. 0.14 Total 100.00

Experience in managing this fund:
Since Sept 09, 2010

Equity & Gold ETF Investments:
Mr. Vetri Subramaniam
Total Experience: 18 Years

Performance (ason 31 December,2010)
Growth Option’

Period

35% - Price of Gold

Experience in managing this fund: 3Months? 1.37% 3.26%
Since June 01, 2010 6Months? 3.34% 5.79%
Since Inception? 4.82% 7.21%

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

65% - CRISIL MIP Blended Fund Index

Asset Allocation
Money Market Instruments 74.06% YT™M 12%3(?%

. . Average Maturit ays
£G Gy A L8007 I\/Iodif?ed Durati?)/n 135 dais
Mutual Fund Units 12.72% i o

Forinvestments other than Equity instruments & Gold ETF.
Cash &Cash Equivalent 0.18%
Dividend Distribution
Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. (%)
Individuals/HUF Others

Dividend Option

31-Dec-10 0.06270527 0.04912195 10.2287
30-Nov-10 0.05270527 0.04912195 10.3062

29-Oct-10 0.04392106 0.04093495 10.3022

29-Sep-10 0.06148949 0.05730894 10.3405

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) ‘. RELIGARE

' MUTUAL FUND

An open ended income scheme. Monthly income is not assured and is subject to availability of distributable surplus.
( P Y ) Y plus.) Ason 31%tDecember, 2010

Key Facts Portfolio
. % of Net : % of Net
Typeof Fund  AnOpen-EndedIncome Scheme Company Rating Justmg Company Rating  “)  ts
Investment To generate regularincome Equity & Equity Related Indraprastha Gas Ltd 0.16
Objecti i 16.23 p - .
jective througha portfolio of Instruments T 046
predominantly high quality fixed Infosys Technologies Ltd. 1.30 ’ ’
income securities and with asmall Reliance Industries Ltd 105 Bosch Ltd. 0.16
exposure to equity and equity lereen STl 099  Dr.Reddy’sLaboratories Ltd. 0.15
related instruments. ’ '
ICICI Bank Ltd. 0.83 GAIL (India) Ltd. 0.15
Load Structm.'e HDFC Bank Ltd. 0.79  Indian Oil Corporation Ltd. 0.15
Entry a Bharat Heavy Electricals Ltd. 0.76  power Finance Corporation Ltd. 0.15
%
Baad Housing Development Finance 0.68 Coal India Ltd. 013
Exit If redeemed/switched- out onor Corp. Ltd. ' United Phosph Ltd 013
Load before 1 yearfromthe date of Oil &Natural Gas Corporation Ltd. 0.68 nitedFhosphorus td. "
allotment. ' 1% Tata Consultancy Services Ltd. 0.5 [ RO S L CL
:’re:;efmed/;\:\ntddled—?ulr atfter CNi Orient Paper & Industries Ltd. 056  UnitedSpiritsLtd. 0.1
romthe date of allotment. i
i Bharti Airtel Ltd. 0.49  CRISILLtd. 0.10
Minimum Growth Option: . . ; :
) 47 Cummins India Ltd. 0.10
Investment %5,000/- &in multiples of ¥ 1/- Redington IndiaLtd 0 )
thereafter. Hathway Cable and Datacom Ltd. 0.46 Kotak Mahindra Bank Ltd. 0.10
Page Industries Ltd. 0.43 . A
Dividend Option: ageindustries SunTV Network Ltd 0.10
%25,000/- &in multiples of T 1/- ITCLtd. 035 Financial Technologies (India) Ltd. 0.08
thereafter. NTPCLtd. 034 Money Market Instruments 81.67
Additional %1,000/-&in multiples of 1/- Al ca sz L, 033 certificate of Deposit
Purchase thereafter. Bankof Baroda 0.31 DenaBank P1+ 28.21
. Hindustan UniLever Ltd. 0.31
Inception Date  1st June 2010 State Bank Of Mysore Al+ 16.45
. UltraTech Cement Ltd. 0.27
NAV p.u. (in%) Gr(?wth : 10.4098 CoxandKingsLtd. 025  IndianBank F1+(ND) 9.28
ason 31st Dividend : 10.2287 ) o 02 " " Af 8.58
December, 2010 Maruti Suzuki India Ltd. 25 Karnataka Bank Ltd. + .
Power Grid Corporation Ltd. 0.25
Benchmark  CRISILMIPBlended Fund Index o P State Bank of Hyderabad Al 7:55
Bajaj Auto Ltd. 0.24 )
Index Commercial Paper
Apollo Hospitals Enterprises Ltd. 0.23
AUM %14.79 crores JSW Steel Ltd. 0.21 TataMotors Ltd. P1+ 6.67
Fund Manager & Debt Investments: Union Bank of India 0.19 Bajaj Finance Ltd. P1+ 493
E i Mr. Sujoy Das . .
Xperience Total éxgerience 14 Years Steel Authority of India Ltd. 0.18 Cash & Cash Equivalent 2.10
Experience in managing this fund: Nestle India Ltd. 017 Total 100.00
Since Sept 09, 2010
Equity Investments: Performance (ason 31 December,2010)
Mr. Vetri Subramaniam
Total Experience: 18 Years Period Growth Option’ CRISIL MIP Blended Fund Index
Experience inmanagingthis fund: 3Months? 0.84% 21339
Since June 01, 2010 : :
6 Months? 2.89% 3.90%
Since Inception? 4.10% 531%
Past performance may or may not be sustained in future. *Absolute Returns
Asset Allocation
Money Market Instruments 81.67% YTM 9.51%
. . N Average Maturity 188 days
Equity Holdings 16.23% Modified Duration 172 days
Cash &Cash Equivalent 2.10% Forinvestments other than Equity instruments.
Dividend Distributions
Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. (%)
Individuals/HUF Others
Dividend Option
31-Dec-10 0.05270527 0.04912195 10.3003
30-Nov-10 0.05270527 0.04912195 10.2184
29-Oct-10 0.04392106 0.04093495 10.2854
29-Sep-10 0.06148949 0.05730894 10.3232

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



(An Open-Ended Liquid Scheme)

MUTUAL FUND

(@) Religare Liquid Fund 48 RELIGARE

Key Facts

Type of Fund

Investment
Objective

Load Structure

Minimum
Investment

Additional
Purchase

Inception Date

NAV p.u. (in%)
ason 31st

An Open-Ended Liquid Scheme
To provide reasonable returns,
commensurate with low risk while
providinga high level of liquidity,
through a portfolio of money
market and debt securities.

Entry Load* Nil
ExitLoad  Nil

Regular Plan:
¥5,000 &in multiples of
T 1/-thereafter

Institutional Plan:
%1 Crore &in multiples of
T 1/-thereafter

Super Institutional Plan:
%10 Crores &in multiples of
% 1/-thereafter

Regular Plan:
% 1,000/- &in multiples of
3 1/-thereafter

Institutional Plan:
%1 Lakh &in multiples of
% 1/-thereafter

Super Institutional Plan:
325 Lakhs &in multiples of
31/-thereafter

17th November 2006

Regular Plan:
Growth : 12.9999

December, 2010 Weekly Dividend  : 10.0114

Benchmark
Index
AUM

Fund Manager
& Experience

Institutional Plan:

Growth : 13.1325
Daily Dividend : 10.0022
Weekly Dividend  : N.A.
Monthly Dividend : N.A.

Super Institutional Plan:
Growth : 13.2004
Daily Dividend : 10.0078
Weekly Dividend ~ : N.A.
Monthly Dividend : N.A.

CRISIL Liquid Fund Index

T 1,562 crores

Mr. Sujoy Das

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

Ason 31 December, 2010

Portfolio

Company Rating O/Z\::;:t Company Rating ﬁ:::::t
Money Market Instruments 101.50  Allahabad Bank PR1+ 1.57
Certificate of Deposit Central Bank of India PRI+ 1.57
CanaraBank P+ 15.98  syndicate Bank Ltd. PRi+ 157
Punjab National Bank PR1+ 11.13 IDBI Bank Ltd. P1+ 0.32
Allahabad Bank A+ 7.99 Commercial Paper
Bankof India P1+ 4.80 Housing Development Finance A+ 6.34
State Bank Of Mysore P1+ 4.71 Corp. Ltd.
United Bank Of India Ltd. A1+ 3.84 Edelweiss Capital Ltd. P1+ 4.70
State Bank Of Patiala A+ 3.20 Exportimport BankOf India it 318
Jammu & Kashmir Bank Ltd. P1+ 3.18 T At 160
UcoBank P 316 IL&FS Financial Services Ltd. A+ 1.59
ICICI Bank Ltd. A+ 3.14
Axis Bank Ltd. it 235 Tata Capital Ltd. A+ 1.58
T e — Prs 1.60 SREIEquipment Finance PvtLtd. A1+ 1.57
VijayaBank PRI+ 1.60  L&TFinanceLtd. PR1+ 1.33
Bank of Baroda A+ 158  Bills Re-Discounted
HDFC Bank Ltd. PR1+ 1.58 Kotak Mahindra Bank Ltd. P1+ 1.58
Indusind Bank Ltd. Al+ 1.58 Cash & Cash Equivalent -1.50
Union Bank of India P1+ 1.58  Total 100.00

Performance (ason 31 December,2010)

Period Regular - Institutional-  Super Institutional - CRISIL Liquid
Growth Option’ Growth Option’ Growth Option’ Fund Index
7 Days® 7.49% 7.71% 7.97% 8.01%
15 Days? 7.30% 7.53% 7.80% 7.74%
30 Days? 7.03% 7.25% 7.52% 7.66%
3 Months? 6.86% 7.04% 7.24% 6.95%
6 Months? 6.31% 6.40% 6.50% 6.32%
1 Year? 5.19% 5.29% 5.48% 5.12%
3 Years? 6.22% 6.46% 6.61% 6.12%
Since Inception? 6.57% 6.83% 6.96% 6.46%

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

Rating Profile Maturity Profile
PR1+ A1+ P1+ 101.50% Below or equal to 91days 101.50%
Cash & Cash Equivalent -1.50% Call & Other -1.50%
YTM 8.21%
Average Maturity 30 days
Modified Duration 27 days

Please refer Back Cover for *and Disclaimer




) Religare Ultra Short Term Fund $SRELIGARE

RATED (An Open-Ended Debt Scheme) MUTUAL FUND

Ason 31 December, 2010

Key Facts Portfolio
q % of Net q % of Net
Type of Fund An Open-Ended Debt Scheme. Company Rating ) oie Company Rating  “) _oie
Investment To provide liquidity and optimal
Objective returns to the investor by Money Market Instruments 98.20  AndhraBankLtd. Fie(ND)  2.44
investing primarily inamix of short . )
term debt and money market Certificate of Deposit HDFCBankLtd. PR+ 244
instruments whichresultsina ) . State Bank of India A+ 244
portfolio having marginally higher Punjab National Bank PRi+ 14.67
matgrlt.yand ey hlg.her' Central Bank of India PR1+ 12.54 YesBank Ltd. Art 1.98
credit riskas comparedtoaliquid
fund at the same time maintaining UCO Bank Pis 989  Punjab&SindhBankLtd. A+ 0.79
abalance between safety and c al P
liquidity. CanaraBank P+ 735 ommercial Paper
' . ) . p
Load Structure Egt:g; Nil Oriental Bank of Commerce Prs 491 Kotak Mahindra Prime Ltd P1+ 5.46
Reliance Capital Ltd. Al 4.87
m—— IDBI Bank Ltd. A+ 2.47 ' s *
L&T Finance Ltd. PR1+ 2.86
Minimum Regular Plan: Bank of Baroda A1+ 2.46
Investment % 5,000 &in multiples of Edelweiss Capital Ltd. P1+ 2.44
) Aihereatter Allahabad Bank A+ 2.45
. ApolloTyresLtd. P1+ 2.43
Institutionan Plan: AndhraBank Ltd. PR1+ 2.45
% 1 Crore &inmultiples of ICICl Securities Ltd. P1+ 0.58
% 1/-thereafter Syndicate Bank Ltd. PR1+ 2.45
o Housing Development Finance
Additional Regular Plan: . ; At+ 0.49
Union Bank of India P1 2.45
Purchase % 1,000/- &in multiples of * Corp. Ltd.
% 1/-thereafter Axis Bank Ltd. P1+ 245  Cash&Cash Equivalent 1.80
Institutional Plan:
Z1 Lakh &in multiples of Allahabad Bank PR1+ 2.44  Total 100.00
% 1/-thereafter
Inception Date 18th January 2007 Performance (ason 31 December,2010) Rating Profile
NAV p.u. (in%) Regular Plan: Regular- Institutional CRISIL Liquid P1+ PRI+ F1+ AT+ 98.20%
ason 31st Growth :12.9913 g':t‘::tr:l _g;:l‘g:t‘ Fund index Cash & Cash Equivalent 1.80%
December, 2010 Bonus 8 123259 1 Month? 063%  064%  0.58%
DAL Aol o 3Months* 178%  182%  156%
Weekly Dividend : 10.0237 6 Months? 3.009 3.95% 291%
Monthly Dividend : 10.0808 1 Year 538%  5.74% 471%
Institutional Plan: 3 Vears? 6.41%  6.93% 6.12% Maturity Profile
Growth - 13.2381 Since Inception? 6.84% 7.35% 6.46% Below 1 Year 98.20%
Bonus : NA 'Past performance may or may not be sustained in  Call & Other 1.80%
Daily Dividend :10.0171 future. *Absolute Returns 3Compounded Annualised Returns.
Weekly Dividend  : 10.0239
Monthly Dividend : 10.0681 YTM 8.34%
Benchmark CRISIL Liquid Fund Index Average Maturity 53 days
Index Modified Duration 48 days
AUM % 1,005.48 crores
) Dividend Distribution*
Fund Manager & Mr.Sujoy Das " -
Experience Total Experience: 14 Years Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. (%)
Experience in managing this fund: Individuals/HUF Others
Since Sept 09, 2010 Regular Plan Monthly Dividend
31-Dec-10 0.05752699 N.A. 10.0808
30-Nov-10 0.05268712 N.A. 10.0753
29-Oct-10 0.04778296 N.A. 10.0697
29-Sep-10 0.04021205 N.A. 10.0611
Institutional Plan Monthly Dividend
31-Dec-10 N.A. 0.05278721 10.0681
30-Nov-10 N.A. 0.05049223 10.0653
29-Oct-10 N.A. 0.01284980 10.0194
31-Mar-10 N.A. 0.01938073 10.0582

4Past performance may or may not be sustained in future.Dividend s 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 Short Term Plan S&RELIGARE

MUTUAL FUND

(An Open-Ended Income Scheme) Ason 31%December, 2010
Key Facts Portfolio
: % of Net A % of Net
Typeof Fund  AnOpen-EndedIncome Scheme. Company Rating s Company Rating b
Investment To generate steady returns with
Objective amoderate risk for investors by Corporate Debt 63.46  Money Market Instruments 29.33
investingina portfolio of short-
medium term debtand money Magma Fincorp Ltd. PR1+ 1719 Certificate of Deposit
market instruments.
Load Structure Indiabulls Financial Services Ltd. AA 15.80  stateBankof Hyderabad Ar+ 22.79
EntryLoad* Nil ) )
Reliance Capital Ltd. CAREAAA 1312 commercial Paper
Exit Load Regular Planand Institutional Plan:
If redeemed)/ switched-out ISTF Loan Trust Sr A1PTC CAREAA+ 10.62  Eiture Capital Holdings Ltd. PRI+ 6.54
on or before 45 days from (Shriram Transport Finance
the date of allotment 0.25% Co.Ltd) .
If redeemed)/switched-out Cash & Cash Equivalent 7.21
after 45days fromthe Infrastructure Development ~ LAAA 6.73
date of allotment Nil Finance Company Ltd. Total 100.00
Minimum Regular Plan:
Investment ¥5,000/- &in multiples of T 1/-
thereaf’ier. P f Performance (ason 315 December,2010) Rating Profile
Institutional Plan: Period RGeguI:;- Inséituti:hnal C_:_!ISILBSho‘;'t AAA PRI+ AT+ 66.37%
Z10Lakhs &inmultiples of T 1/- Bl Option”  Fund Index AA 15.80%
thereafter. 1 Month? 0.08%  0.14% 0.42% AAx 170-2612;4
> 9 o o Cash & Cash Equivalent 21%
Additional Regular Plan: 3Months O"”f’ O‘SOOA’ HB? 1
Purchase ¥1,000/-&in multiples of T1/- 6Months® 166%  1.77% 2.00%
thereafter. 1Years 3.95% 4.18% 4.51% YTM 9.29%
o 3Years? 595%  6.23% 7.04% Average Maturity 301 days
s izl e Sincelnceptior® ~ 6.87%  7.13% 7.41% Modified Duration 257 days
31 Lakh &in multiples of T1/- L
e . 'Past performance may or may not be sustained in

future. *Absolute Returns 3Compounded Annualised Returns.

Inception Date 24th March 2007

NAV p.u. (in%)  Regular Plan: Dividend Distribution*
ason 31st Growth : 12.8519 . e
December,2010 Weekly Dividend 10.1488 Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. ()

Monthly Dividend : 10.1917

) Individuals/HUF Others
Institutional Plan:
Growth © 12.9740 Regular Plan Monthly Dividend
Daily Dividend :10.0959 28-Oct-10 0.02780605 N.A. 10.2096
WeeklyDividend : 10.3076 28-Sep-10 0.03635518 N.A. 102193
Monthly Dividend : 10.2001 30-Aug-10 0.03882593 0.03618636 10.2221
29-Jul-10 0.03320430 0.03094569 10.2157
Benchmark CRISIL Short Term Bond . ..
Institutional Plan Monthly Dividend
Index Fund Index
28-Oct-10 0.02881212 N.A. 10.2150
AuM X 372.79 crores 28-Sep-10 0.03636478 0.04139785 10.2236
Fund Manager  Mr.Sujoy Das 30-Aug-10 0.03897380 0.04436807 10.2266
&Experience  Total Experience: 14 Years 29-Jul-10 0.03438963 0.03914930 10.2214
Experience in managing this fund:
Since Sept 09, 2010 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

(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%)
ason31st
December, 2010

Benchmark
Index

AUM

Fund Manager
& Experience

AnOpen-Ended Income Scheme

To generate high level of current
income (vis-a-vis treasury bills)
consistent with preservation of
capital and maintenance of
liquidity by investing primarily in
investment-grade debt securities
and money market instruments.

Nil

Regular Planand Institutional Plan
If redeemed/ switched-out
onor before 1month from
the date of allotment :

If redeemed/ switched-out
after 1month fromthe
date of allotment :

0.25%

Nil

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

Institutional Plan:
%1 Crore &inmultiples of T1/-
thereafter.

Regular Plan:X 1,000/-&in
multiples of ¥ 1/-thereafter.

Institutional Plan: ¥ 1 Lakh &in
multiples of T1/- thereafter.

28th August 2009

Regular Plan:

Growth : 10.7040
Monthly Dividend : 10.1640
Institutional Plan:

Growth :10.7334
Monthly Dividend : 10.0576

CRISIL Short Term Bond Fund
Index

% 1,046.81 crores

Nitish Sikand
Total Experience: 10 Years

Experience in managing this fund:

Since August 28,2009

Portfolio
q % of Net
Company Rating e
Corporate Debt 56.45
Religare Finvest Ltd. LAA- 2291
Reliance Capital Ltd. CAREAAA 7.25
IRST-Series IV(Vodafone Essar South
Ltd.) P1+(S0O) 4.75
IAS Loan Trust SrA1 PTC (Srei CAREAA- 473
Infrastructure Finance Ltd.)
Sundaram Finance Ltd. AA+ 4.62
ISTF Loan Trust Sr A1PTC (Shriram o84
Transport Finance Co. Ltd.) CAREAA+ :
Mahindra&MahindraFin Ser Ltd. AA+ 239
IndiaCommercial Loan Trust SrVI2010 PTC
A1 (TataMotorsFinanceltd.) AN(0) 198
India Commercial Loan Trust Sr VI 2010
PTC A2 (Tata Motors Finance Ltd.) hesEo) 0.27
IndiaCommercial Loan Trust SrVII2010
- 1.
PTCA1(TataMotorsFinanceLtd.) AGO) 9%
India Commercial Loan Trust Sr VIl 2010
- 27
PTC A2 (Tata Motors Finance Ltd.) AA(SO) 0
Indiabulls Financial Services Ltd. AA 1.41

Performance (ason 31t December,2010)

Period Regular
Growth Option’
1 Month? 0.30%
3 Months? 1.14%
6 Months? 2.56%
1 Year3 5.13%
Since Inception? 5.19%

& RELIGARE

MUTUAL FUND
Ason 31 December, 2010

Company Rating a:::t:t
Magma Fincorp Ltd. PR1+ 0.94
Credit Asset Trust SrXLVIIPTC 1IBM  AAA(IND) 011
India Pvt Ltd.) (SO)

Money Market Instr 41.91
Certificate of Deposit

State Bank Of Mysore At+ 511
Punjab National Bank PR1+ 3.41
ICICI Bank Ltd. A+ 0.95
Commercial Paper

TataMotors Ltd. Pi+ 24.88
ICICI Securities Ltd. P1+ 2.62
Housing Development Finance Corp.Ltd. A1+ 1.88
Reliance Capital Ltd. At+ 1.88
Fullerton India Credit Co. Ltd. At+ 1.28
Cash & Cash Equivalent 1.64
Total 100.00

Institutional CRISIL Short Term
Growth Option’ Bond Fund Index
0.35% 0.42%
1.21% 1.18%
2.63% 2.09%
5.30% 4.51%
5.40% 4.89%

'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
31-Dec-10 0.02671717 0.02490071
30-Nov-10 0.03822304 0.03562431
29-Oct-10 0.03627879 0.03381231
29-Sep-10 0.04383326 0.04085311
Institutional Plan Monthly Dividend
31-Dec-10 0.02889596 0.02693138
30-Nov-10 N.A. 0.02660145
29-Oct-10 N.A. 0.03470141
29-Sep-10 N.A. 0.04051163

Cum-Dividend NAV p. u. (%)

10.1640
101771
10.1748
10.1834

10.0576
10.0572
10.0539
10.0609

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.

Rating Profile
AAA P1+ PRI+ Al+ 54.96%
LAA- 22.91%
AA+ 9.85%
AA- 9.23%
AA 1.41%
Cash & Cash Equivalent 1.64%

YTM
Average Maturity
Modified Duration

9.31%
170 days
152 days

Please refer Back Cover for *and Disclaimer




Religare Active Income Fund

(An Open-Ended Income Scheme)

Key Facts

Type of Fund

Investment
Objective

Load Structure
Entry Load*

Exit Load

Minimum
Investment

Additional
Purchase

Inception Date
NAV p.u. (in<)
ason 31st
December, 2010

Benchmark
Index

AUM

Fund Manager
& Experience

An Open-Ended Income Scheme.

To generate optimal returns while
maintaining liquidity through
active management of the
portfolio by investingin debtand
money market instruments. As
the portfolio of the scheme will
be actively managed, the Scheme
may have ahigh turnoverin

order toachieve theinvestment
objective.

Nil

Regular Plan &Institutional Plan:
If redeemed/switched-out onor
before 90 daysfromthe date of

allotment. 1%
If redeemed/switched-out after

90 days fromthe date of

allotment. Nil
Regular Plan:

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

Institutional Plan:
%50 Lakhs &in multiples of T1/-
thereafter.

Regular Plan:

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

Institutional Plan:

31 Lakh &in multiples of T 1/-
thereafter.

2nd August 2007

Regular Plan:

Growth 11.3817
Monthly Dividend ~ 10.2478
Quarterly Dividend  10.0932
Annual Dividend 10.5035
Bonus -
Institutional Plan:

Growth 10.3917
Monthly Dividend ~ 10.0024
Quarterly Dividend  10.2480
Annual Dividend =

Bonus =

CRISIL Composite
Bond Fund Index

T 640.70 crores

Mr. Sujoy Das

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

Portfolio

Company

Money Market Instruments
Certificate of Deposit
Punjab National Bank
Indusind Bank Ltd.

Central Bank of India
AndhraBank Ltd.
CanaraBank

Punjab & Sindh Bank Ltd.
ING Vysya Bank Ltd.
DhanalaxmiBank Ltd.

IDBI Bank Ltd.

Axis Bank Ltd.

Allahabad Bank

Yes Bank Ltd.
Commercial Paper
Reliance Capital Ltd.
Kotak Mahindra Prime Ltd.
Magma Fincorp Ltd.

ICICI Securities Ltd.

Bills Re-Discounted
Kotak Mahindra Bank Ltd.
Cash & Cash Equivalent
Total

Performance (ason 31 December,2010)

Period

1 Month?
3Months?

6 Months?

1 Years

3Years3

Since Inception?

Regular

Growth Option’

0.65%
1.75%
3.19%
6.14%
3.17%
3.86%

aRELIGARE

MUTUAL FUND
Ason 31 December, 2010

% of Net
Assets

99.84

16.99
7.70
7.24
3.89
3.85
3.85
3.85
3.84
3.08
2.02
1.67
1.54

15.38
9.24
3.08
2.60

10.02
0.16
100.00

CRISIL Composite

Bond Fund Index
0.50%
1.22%
1.92%
4.52%
6.01%
6.02%

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

Dividend Distribution*

Record Date

Regular Plan Monthly Dividend
30-Dec-10
29-Nov-10
28-Oct-10
28-Sep-10

Institutional Plan Monthly Dividend

30-Dec-10
29-Nov-10
28-Oct-10
28-Sep-10
Regular Plan Annual Dividend
15-Mar-10

Regular Plan Quarterly Dividend

15-Dec-10
15-Sep-10
15-Jun-10

Institutional Plan Quarterly Dividend

15-Dec-10
15-Sep-10
15-Mar-10

Rate (3/ Unit)

Individuals/HUF

0.05823874
0.0529606
0.04550269
0.04248481

0.06019166
0.05490895
0.04892296
0.04477428

0.01400000

0.11410648
0.10242262
0.13655865

N.A.
0.12763464
0.02540000

Others

0.05427989
0.04935898
0.04240863
0.03959495

0.05609934
0.0511758

0.04559681
0.04173018

0.01300000

0.10634904
0.09545834
0.12710127

0.13025503
0.11895698
0.02360000

Cum-Dividend NAV p. u. )

10.3118
10.3058
10.2973
10.2939

10.0686
10.0626
10.0558
10.0510

10.0251

10.1886
10.1397
10.1559

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
Average Maturity
Modified Duration

8.53%
51 days
46 days

Please refer Back Cover for *and Disclaimer




Religare Overnight Fund 48 RELIGARE

MUTUAL FUND

(An Open-Ended Liquid Scheme) Ason 31%December, 2010
Key Facts Portfolio
o,
Type of Fund An Open Ended Liquid Scheme Company Rating /;,\::e'\:(:t
Investment To provide liquidity to the Cash & Cash Equivalent 100.00
Objective investors while mirroring
Total 100.00

overnightreturns.

Load Structure

EntryLoad* Nil Performance (ason 31 December,2010)
Period Growth Option’ CRISIL Liquid
Exit Load Nil Fund Index
Minimum %5,000/- &in multiples of ¥ 1/- 7 Days? 6.97% 8.01%
Investment thereafter. 15 Days? 6.97% 774%
Additional 31,000/-&in multiples of T 1/- 30 Days? 577% 7 66%
Purchase thereafter.
3 Months? 6.39% 6.95%
Inception Date  14th September 2007
6 Months? 5.32% 6.32%

NAV p.u. (in%)  Growth 11.5417 , . .
ason31st Daily Dividend 1 Year 3.93% 5.12%
December,2010 Reinvestment 10.0000 3 Years? 417% 6.12%
Benchmark CRISIL Liquid Fund Index Since Inception® 4.44% 6.19%
Ll 'Past performance may or may not be sustained in future. :Compounded Annualised Returns.
AUM % 0.24 crores
Fund Manager & Mr.Sujoy Das YTM 4.80%
Experience Total Experience: 14 Years .

Experience in managing this fund: AVEIEGE EELTID 1 day

Since Sept 09, 2010 Modified Duration 1 day

Please refer Back Cover for *and Disclaimer



Religare Gt Fund - short buration pian $SRELIGARE

MUTUAL FUND

(An Open-Ended Dedicated Gilt Fund) Ason 31 December, 2010
Key Facts Portfolio
o,
TypeofFund  An C()jpen—Ended Dedicated Gilt Company Rating /:\:::lt:t
Fun
Cash & Cash Equivalent 100.00
Investment To generate optimal returns
Objective by investing ina portfolio of Total 100.00

securities issued and guaranteed

by Centraland State Government.

Performance (ason 31 December,2010)
Load Structure

EntryLoad* Nil Period Regular - I-Sec Si-BEX
Growth Option’
6 Months? 1.89% 1.03%
=elzad i 1Year: 2.12% 4.52%
Minimum Regular Plan: Since Inception? 2.37% 7.59%
Investment %5,000/- &in multiples of 1/
thereafter. 'Past performance may or may not be sustained in future. *Absolute Returns 3Compounded Annualised Returns.
Institutional Plan:
%50 Lakhs &in multiples of X1/ Dividend Distribution*
thereafter.
. Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. %)
Additional Regular Plan:
Purchase %1,000/-&in multiples of ¥ 1/- Individuals/HUF Others
thereafter. Regular Plan Monthly Dividend
s aenE] ke 30-Jun-09 0.00605042 NA. 10.0578
%1 Lakh &inmultiples of Z1/- 29-May-09 0.00441757 N.A. 10.0549
- 29-Apr-09 0.00320386 NA. 10.0531

30-Mar-09 0.00880804 N.A. 10.0588

Inception Date  9th February 2008 .
4Past performance may or may not be sustained in future.Dividend is on face value of T 10/- per unit. After the

NAV p.u. (in%)  Regular Plan: payment of dividend, the per unit NAV will fall to the extent of dividend payout and applicable statutory levy, if any.

ason 31st Growth 10.7004

December,2010 Weekly Dividend N.A. YTM 3.94%
Monthly Dividend 10.2482 Average Maturity 1 day
Institutional Plan: Modified Duration 1 day
Growth N.A.
Weekly Dividend N.A.
Monthly Dividend N.A.

Benchmark I-Sec Si-BEX

Index

AUM % 0.04 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




Religare Gilt Fund- Long Duration Plan ebREUGARE

MUTUAL FUND

(An Open-Ended Dedicated Gilt Fund) Ason 31%December, 2010
Key Facts Portfolio
L
Typeof Fund  An (()jpen—Ended Dedicated Gilt Company Rating /;\::g;:t
Fun
Cash & Cash Equivalent 100.00
Investment To generate optimal returns
Objective byinvestinginaportfolio Total 100.00

of securitiesissued and
guaranteed by Central and State

Government.
Load Structure
) Performance (ason 31 December,2010)
EntryLoad* Nil
Period Regular I-Sec Li-BEX
Growth Option’
Exit Load Nil
6 Months? 3.79% 1.53%
Minimum Regular Plan:
1 Year3 12.36% 4.63%
TS %5,000/- &in multiples of T1/- 7 °
thereafter. Since Inception? 3.35% 6.98%
Institutional Plan: 'Past performance may or may not be sustained in future. *AbsoluteReturns 3Compounded Annualised Returns.
%50 Lakhs &in multiples of 31/-
thereafter.
Additional Regular Plan: D P P .
ividend Distribution*
Purchase 31,000/-&in multiples of T 1/-
thereafter. Record Date Rate (Z/ Unit) Cum-Dividend NAV p. u. %)
Institutional Plan: dividual h
%1 Lakh &in multiples of 1/ — Individuals/HUF Others
Regular Plan Monthly Dividend
thereafter.
30-Dec-10 0.28574462 N.A. 10.6506
Inception Date 9th February 2008 30-Dec-08 0.27844542 0.25909631 10.7889
NAVp.u. (in<) - Regular Plan: ?eg; - 1P (I)an QuartertyDividen 0.09449694 0.0880914 10.1619
ason 31st Growth 10.9998 12_860_1 0 0.55543967 0 ;51 766792 1 0'691 3
December, 2010 Monthly Dividend 10.3259 oep : : :
Quarterly Dividend 10.0724 L o )
Annual Dividend 11.3833 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.
Institutional Plan:

Growth N.A.

Monthly Dividend N.A.

Quarterly Dividend N.A. YTM 4.18%

Annual Dividend N.A. Average Maturity 1 day
Benchmark I-Sec Li-BEX Modified Duration 1 day
Index
AUM 3 1.02 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 044-64502421/2422/2423
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

Ludhiana 0161-6543354/4643354
Madurai 0452-6460114

Mumbai (H.O) 022- 67310000

Nagpur 0712-6463962/2529971
Nashik 0253-3012050

Panjim 0832-6650402

Patna 0612-6550315-17

Pune 020-32418110

Raipur 0771-4056046

Surat 0261-2420347/6641920
Vijayawada 0866-6454945

Vishakapatnam

0891-6455434

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.

(Theinformation contained herein should not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced inany 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 arisingfrom the use or access 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
to taking 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 ratingis 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 Sponsoris 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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