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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

, : F
Religare MIdEERESE Religare Liquid Fund

Religare Ultra Short Term Fund
Religare Short Term Plan
Religare Credit Opportunities Fund

Religare Arbitrage Fund
Religare Growth Fund
Religare Equity 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




'Valuations are below long-term

When we last spoke o
him in July 2000, Yetri
Sulww-manimm, Head,
Equity Funds, Religare
Butua]l Fumd, ook the
uncermeentional stavce that
stock valuations hod
already run up 100 much
and that mid-cap stocks
were unlikely to out-
perform. Mow thot both
these ealls have proved
cornect, we caght up with
him for an updane on the
markets and how the
Religare funds are
navigalmy them.

Excerpts from an
imlerview:

In July, vou took the
wview thal muarkel vulua-
tions had captured much
ol the opside and ihat
there wis a risk of earn-
ings dvwngragdes to Indi-
an -:nmjuuiu, Nave
those downgrudes

I ed?
.rl?l:k the risks (o earn-

ings of Indian companies
have gone up in recent
menths, gh inflation
unal fizars of further mone-
tightening 10 curk that

inllation. | don't yet see
that fully reffecting in the
COMSENSUS carnings
estimates

Rising ‘“WWFF‘“
Tor instaiee, have neally in-

MEET THE MANAGER

creased input costs for
compunies scross-the-
board. You are already
seeing signs of margin
in the camings of
the quarier,
maller and mid-sized
companics and companics
operating in highly compet-
five scpmenis firwd in i
ficult to pass on those
increascs 1o their

CONSUINTS,

There is also the risk of
an increase in interest
rofes, Indmm COmMInIes,
especially small and mid-
sized ones have nlways
been quite sensitive 1o
higher interest costs.

he way 1 see it is that

the change in the global
sccnario calls for an
upgrade in the carnings
gstimates for the
commadity companics in
the index _bn;l;:l and a
durmgmd:ml estimaies
for the users of those
marierinks.

Howewver, as cyclicals typ-

In The News

HBL :13th March, 2011

Business Line

At this market level, investors can benefit not just from the
growth in corporate eamings but also from an expansion in
PE multiples.

VETRI SUBRAMANIAM, HEAD, EQUITY FUNDS, RELIGARE MUTUAL FLND

ically enjoy lower
Yi%l.l.l iuns’?h!nn ather
sectors, the overall PE
multiple of the market has
trended down

It this corvection then
a good opportunity 1o in-
vesl, fnrﬁ::rlr with a
five year !

Yes, | think so.
Valuations currently are
below their long term
average. The Senscx is
naow trading at 14.3 times
OnC yeoar _#lwifd con-
SENSUS SArnEgEs. Assunmimg
that the consensus
edtmmates will be cul, which
we believe is likely:
earmings are still likely to
grow a1 about 15 per cent
m FY 12 versus consenses
estimates of 19 per cem

wrowih,
Basged on this reduced
esbimmte the marked is of oboul
15 times one-year forward
carnings which compares
well o the 15-]1-:11: nvernge
PE multiple of 14.5 times,
From this level of
valuations, inveslors can
benefit not just from the
growth in corporate
camings but also an cxpan-
sion in PE multiples at
some polnt in the fature.
Himw will risbug ol jare-
es play out for listed
I n stocks, il
sustained® Are you
allering your sec-

tor weights owing to this
ﬁcmo&mu‘l}? "

The rise in oil prices 15
more negative for the
Indion fiscal deficit than it
is for Indian corporate
carnings due 1o the lack of
pass-through. Bul the
public sector oil marketing
companics will likely do
peorly even though the

overnment will provide

with compensation.

The cost structure of the
airline companics would
nlso be negatively
impacted. fhc pasi-
thronaph of the hike o petrol
and dicsel prices would be
maremnenially negative for
the aute scctor, We have
rade sligght ulh ustrmenis in
our seghor
o these L'F:::x. ™

Religare Cantra Fund
has w good three year re-
eoril, but has underper-
formed the markets in
2000, What explains the
slowdown in perform-
ance?

Religare Conira is

4 m? the itirld of i‘ul:u;.!|
a “value™ approac
tostock scloction.

Adler the correction in
2008, the broader markets
wene trading al very allrs-
tive levels, with a large

el by Blaaiybion

31:[ of stocks available at
O 5]

The initi ol

e, after a hi'gnm&wmq;
um&“rr‘ led by value stocks
and Religare Contra
capimlised on thar.

However, as the rally
continues, ?'ruwﬂt stocks
begin to outperfonm, and
that is when the envi-
ronment becomes more

challen for value stock
p‘.urmfh‘s A0

Even recently, though,
will find that this fund

as contained downside
quite woll whenever ihe
market corrected. That will
eonbinue to be s key
advantage as we head into
mare volatile marke

The top secior choices
in many of your funds jn-
clude technology and M-
mancials. Can voun
explain why?

you look nt our sector
waights relative to the
benchmark, you may find
us @ little underweight on
finan-cials. Om technol
stocks, yed we would be
somewhat overweight,
basically on account of the
improving glebal
environment which
suggests good volumes and
E{lrlll.g or 1T companies.,

average'

some of our fuq_ds,
m.uncrlalh Theave i =Ign ||.:ui'lu
OVEWEl Pﬁi‘llﬂﬂ s well,
The ::-l}:} there 15 that il
the global environment
p;l"lmum.' (11 i, et
prices would continue to
rise, With many metal
companies secing huge
volumes coming on-stream,
volumes would remain quite

oo,
Wﬁll Is the outlook for
E-;ﬁ are FSU Equity

P s chud o wedl o o,
but premium valuations
ware nol the nomm. Cnly a
few PSU stocks with very
o Nigpendity enjoyed premm-
um valuations, At this poim
of time, PSUs are
valnerable 10 a further fall

ecause they ame
dominated l_:I:.r Fate -sensi=
fives and m markeling
mgm'u‘u. Hewever, from
R TH

und pronwth per-
apﬂcliy\:ﬂhe IEIU is nprm
[I.:'I:I"ulm we think s q_ql.iqz

alLractive.

The h expecintions
for the PSL basket too are
ﬂ:llt restlient compared o

¢ rest of the marker. PSLU
stocks also enjoy
wilv of low leve
and fairly strong cas
collers, excepl Tor the wil
:omEa ics where the
subsidy related ssues readly
redusce visihility.

Wiieh Tumd would you
buy from your bougquet of
Tamads in today's markel
rl:ern:thlr? et

e Rl e usIness
Lqﬁcrsl’mﬁnwweﬂpn-
salisned because i hos the
kind of companics thas can
survive these challenpes.
Large companies which
don’t have deb psaes and
have a bot of pricing power,
They may not suller
margin damage that smaller
companies do when inpad
Cosls rise.

The other fund which we
would recommend at all
times is the Religare
Growth Fund, given its
balance belween large cap
and mid cap companics.

IF the markets were o go
down sharply from here,
the Religare Conlra

AL
1 Al a 1 Ly
r:ﬂn'ullﬁ'dwn
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Market round - up

Equity

Vetri Subramaniam
Head of Equity Funds

Indian equities broke the spell of poor performance to
rally by nearly 10% in March 2011. Foreign buying picked up
sharply and posted a net buy position of $1.5bn this month
after recording an outflow in the previous month. In recent
months India has been seen as vulnerable on account of
rising crude oil prices but this month’s gain of 5% in oil
prices did not dent the markets. India did well relative to
the region and other emerging markets reversing its recent
underperformance. MSCI India (US$) gained a significant
1% over the month and meaningfully outperformed the
MSCI Emerging markets index (up 6%).

As was widely expected, the RBI raised policy rates by 25 bps
at its mid-quarter review and also signaled a continuation
of its anti-inflationary stance. The repo rate was raised to
6.75 % from 6.5% and the reverse repo rate was raised to
5.75% from 5.5%The RBI has again revised up its March
inflation forecast to 8%. Even as late as December last year
the RBI forecast was as low as 5.5%. It was revised up to 7%
in the January review and has now been revised up again,
more realistically, to 8%. In revising up the March forecast,
the RBI identified the upside risks stemming from elevated
international crude prices and their impact on freely priced
petroleum products in India. More importantly, the RBI
expressed concerns at the sharp increase in non-food
manufacturing inflation. To the extent that India has not
passed through theimpact of therisein oil prices eventhese
inflations forecasts are understated. The impact on this
fiscal deficit can also be quite significant at current prices.
Basedon current crude oil prices the total underrecoveryas
itis calledamounts to nearly Rs. 175,000 crores (2% of GDP),
this is nearly 70% higher than the peak under recoveries in
2008-2009.

The good news is that the rise in crude oil prices is not
affecting the trade or current account deficit as much
as was feared. The current account deficit narrowed to
US$9.7bn (2.4% of GDP, annualized) in the quarter ended
December 2010 compared with a deficit of US$16.8bn
(4.3% of GDP, annualized) in the September quarter. This
was much better than market expectations. The current
account deficit (excluding remittances) also narrowed to
5.8% of GDP, annualized, in QE- Dec 10 compared with 7.8%
of GDP, annualized, in QE-Sep 10. The trade deficit has not
worsened as expected due to strong growth in exports and
some degree of import substitution and local oil and gas
production rises. Exports grew 49.7% in February while
imports grew 21.2%. On a cumulative basis, the trade deficit
during Apr-Feb FY11 has narrowed marginally to US$97bn
vs. US$100bn during the same period last year. This also
perhaps explains the relatively better performance of the
rupee as compared to Indian equities in the context of rising
oil prices. The rupee rallied over 2% this month as foreign
inflows turned positive.

The extended year end earning season is set to commence
and all eyes will now be on the extent of margin pressure
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and the extent of earnings cuts due to pressure on margins.
Sensex (ex-oil) earnings growth is forecasted to slow down
to 10-12% YoY in the January-March quarter (~24% in the
previous quarter),inspite of strongsales growth of ~17%due
to deteriorating margins. Margins would likely get weaker
for the broader market as smaller companies face the brunt
oftheinflationary pressure. Stubborninput costs mean that
margin pressures are unlikely to abate soon, even as sales
growth remains robust, riding on strong aggregate demand
inthe broad economy. Profit growth would be led by sectors
such as Financials, IT Services, FMCG, Infrastructure and
Construction, while Metals, Telecom, Utilities and Cement
would remain laggards.

Consensus estimates for FY 12 have been cut since January
by less than 1%, but we think this quarter end might see the
pace pick up. Companies across the board continue to hike
prices and while demand has held up quite well so far we
believe that eventually either the consumer will tighten in
response to this inflation or companies will have to absorb
some of this pressure in their margins.

However, as we argued last month the market had perhaps
already priced in the likelihood of the cut in advance and
this explains the weakness at the start of this year. And
with valuations factoring in the risk of a cut in earnings
the change in the fund flows this month triggered a much
sharper rally than one might have expected. The rally has
lifted the valuations on the sensex to about 15.7x one year
forward consensus earnings. This of course presumes that
there will be no cut to estimates. If we factor in much lower
growth (~15% vs 20% forecast) then market is at 16.5x one
year forward earnings. Not as cheap as it was last month but
not too expensive either.

Our sense remains that the next 3-6 months will remain
challenging in India. The pressure from inflation is now
starting to tell on developed economies as well. So while
emerging markets such as India can be expected to hike rate
further in CY 11 increasingly markets will have to face up to
the likelihood of developed economies following suit. The
strength of the recovery in the US and Europe compared
to past recoveries remains weak and with structural issues
remaining unaddressed there are concerns about the
sustainability of current growth rates. India remains well
placed with its core concerns being more cyclical in nature
(high growth and inflation) rather than structural. The
key issue that needs addressing in India is a revival in the
investment cycle. That we believe is the key to allowing
India’s growth to sustainat a high rate.

Our strategy remains focused more on stock picking with
valuations not providing very clear signposts and the macro
remainingslightly hazy.




Market round - up

Fixed Income

Sujoy Das
Head of Fixed Income

Domestic

Rising Inflation continues to be the principal concern for the
Reserve Bank of India. The Central Bank which announced its
mid- quarter monetary policy, hiked the policy rates for the
eighth time by 25 basis points to tame the inflation. The repo
and reverse repo rates were hiked by 25 basis points to 6.75%
and 5.75%, respectively. However, the CRR was left unchanged
at 6%. Further, the Central Bank also raised its forecast for
headlineinflation for March 2011to 8%, fromits earlier 7%.

Last month, RBI also released the issuance calendar of GOI
securities for the first half of the year 2011-2012 covering
the period from April 1, 2011 to September 30, 2011. It has
scheduled 21 auctions to raise an aggregate amount of
Rs.250,000 crore.

India’s industrial output grew 3.7% year-on-year in January
compared with 2.53% growth in December. The cumulative
growth for the period April- January, 2010-11 stands at 8.3%
over the corresponding period of the previous year.

The headline inflation for Feb 2011 came in at 8.31% compared
to previous month figure of 8.23% in Jan 2011. The inflation
came in higher on account of higher fuel and manufactured
product prices.

The food inflation fell consecutively for the previous two
weeks from 10.05% on 12th March to 9.18% on 26th March’1
amid easingfood prices.

International

Crude oil prices continued to be volatile over the month, with
aninflationary basis. The prices rose over 4%duringthe month
to near $117 per barrel on concerns of supply worries due to
turmoil in Libya.

The US unemployment rate marginally improved to 8.8% in
March from 8.9% in February 2011. The 10 year treasury in
US ended flat at 3.47%. However, the yields are exhibiting a
hardeningbias over the previous 6 months.

The UK 10 year benchmark yield remained flat at 3.68% over
the month.

Fixed Income Market

Thefixedincomemarketsralliedposttheannouncementofthe
borrowing amount for the first half of the current fiscal which
was lower than market expectations. The 10 year benchmark
bond yield marginally dropped to 7.98% vis-a- vis its previous
close of 8.01%.

The liquidity within the system continued to remain tight. This
marked asteep riseinmoney market rates. The Call rates were
higher for the month and ended the month with an average
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rate of 7.19%. The daily average liquidity crunch in the system
remained over 82,000 crores over the month of March 2011.

However, easy liquidity expectation over the next month led
some drop in the yields of both 3 month and 1 year assets.
These two segments witnessed drop in the yields by about 50-
60bp fromits peak duringthe month of March 2011.

Corporate bond yields were flat, with the 10 YR bond ending
at a yield of 9.15% compared to its previous months close of
9.16%.

Outlook

The liquidity situation over the next few weeks is expected
to be drastically different from the previous 3 quarters. The
situation might change sharply and positive, post high volume
government expenditure, roll down of government surplus
with RBI and shorter weeks to maintain cash balances by
banks.

The banks are expected to continue their attractive rates and
the credit deposit growth gap might narrow down over the
next one quarter. Hence liquidity situation might stabilize at
a narrower deficit level than what has been witnessed in the
previous quarter. As discussed the liquidity situation in this
quarter might average out at a better level than the previous
month. In addition as the banking sector hikes their deposit
rates, deposit mobilization is expected to continue toimprove
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 expectedinthe1year segment.

Hence,theyield curveis expectedto steepen out over the next
fewmonths. However, the behavior of yieldsin the near month
will be a function of liquidity which is temporarily expected to
turn positive. The temporary build up of liquidity is expected
to drop with government securities auction over the weeks.
However, the slower credit growth in the initial months of the
new financial yearis expected to keep the situation better than
previous month.

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

The yields of long term papers will closely track RBI’s rate
actionin the months ahead and the ever changing inflationary
conditions. Both elevated food and non-food inflation in
the domestic market, high international crude oil prices will
determine our currency movementand rates.




Re I ig are TaX P I a n (NSE Symbol-RELIGARETP)

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

Key Facts Portfolio
% of Net % of Net
Typeof Fund  AnOpen-Ended Equity Linked Company Assets Company Assets
Salifzs Scheme withalock-in Equity & Equity Related Instruments 95.72 United Phosphorus Ltd. 1.51
periodof 3years Reliance Industries Ltd. 5.82 Tata Global Beverages Ltd. 1.48
: " ¢ - telongt ital ICICIBank Ltd. 4.91 Godrej Consumer Products Ltd. 1.47
nvestmen Pgenerate ongter capita Infosys Technologies Ltd. 4.54 Indraprastha Gas Ltd. 1.44
Objective growth fromadiversified v 436 S
portfolio of predominantly equity HPFC Bank Ltd. ' . Jainlrrigation Systems Ltd. 1.18
and equity related securities. Oil &Natural Gas Corporation Ltd. 3.96 Pantaloon Retail (India) Ltd. 115
State Bank of India 3.33 Bajaj Corp Ltd. 1.14
Load Structure Entry  Nil ITCLtd. 2.80 Cumminsindialtd. 113
Load* Housing Development Finance Corp.Ltd. 2.74 Redington India Ltd. 113
Bharti Airtel Ltd. 2.61 Asian Paints Ltd. 1.10
Exit Nil Bharat Heavy Electricals Ltd. 257 Guijarat Pipavav Port Ltd. 110
Load LupinLtd. 2.37 Lovable Lingerie Ltd. 1.08
Tata Consultancy Services Ltd. 2.31 ;
Minimum Z500/-&inmultiples of pe——— » oy AL 106
Investment T500/-thereafter i - Allcargo Global Logistics Ltd. 1.05
Power Grid Corporation Ltd. 2.08 FDC Ltd. 1.04
T 25001 i s Ba}nk of.Baroda ] 2.05 Gujarat Gas Co. Ltd. 1.03
pur‘:::::: ?5005:1?;';2:;:? eso Britannia Industries Ltd. 2.05 ING Vysya Bank Ltd. 101
' Lars<|—:on &Tgubro i g ?83 Tech Mahindra Ltd. 0.85
Sterlite Industries Ltd. .
NTPC Ltd. 0.78
1 tion Date 29th December 2006 i
nception Date (Bgatailndllastd‘ . 1 :S VST Industries Ltd. 078
AraslllmHn uir:ez tt o 4 1'83 OnMobile Global Ltd. 0.73
NAV p.u. (in%) Growth 17.46 po o, ospll'a Sd' I e;pnses ’ 1 '77 VA Tech Wabag Ltd. 0.72
ason 31st Dividend 11.70 Maruti Suzukilndia Ltd. ' Tecpro Systems Ltd. 0.67
March, 2011 Corporation Bank 1.69 )
> ) Mundra Port & Special Economy Zone Ltd. 0.49
Coal India Ltd. 1.64 Motilal Oswal Fi ial ServLtd 0.38
. 072 Torrent Pharmaceuticals Ltd. 1.61 © |ha Swi Elnarjual ervia. 4 l28
::rtfollo - . Sun TV Network Ltd. 155 Cash & Cash Equivalent .
rnover Ratlo Exide Industries Ltd. 1.53 Total 100.00
(1 Year)
Risk Ratios'  Standard Deviation 7% Performance (ason31%*March,2011)
Sharpe Ratio 0.42 Period Growth Option* BSE 100
Beta 079 6Months -7.32% -5.00%
Based on 2years, monthly data 1 Year* 10.93% 8.55%
history
(Risk-free rate of 7.23% 3Years* 12.54% 7.04%
based on 91 days T-Bill Rate) Since Inception* 13.99% 9.05%
Benchmark BSE 100 2Past performance may or may not be sustained in future. *Absolute Returns. “Compounded Annualised Returns.
Index
Sector Classifications Dividend Distribution®
AUM %108.27 crores
17.35% Record Date Rate Cum-Dividend

Fund Manager VetriSubramaniam

Banks
Consumer Non Durables | —— 2 78%
Software 7.70%

4& RELIGARE
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Ason 31*March, 2011

@/ Unit)

NAV p.u. ()

&Experience  Total Experience: 18 Years Petroleum Products mmmm—5.82% Dividend Option
o . . . . Pharmaceuticals 5.02%

E‘xper|ence|n managing this fund : ol 306% 30-Mar-11 0.75 1237

Since December 16, 2008 Textile Products 3.34%

Vinay Paharia Industrial Capital Goods | 3.24% 20-Jan-11 2.00 14.40
Finance 3.12%

Total Experience: 8 Years Power jmmmmm 2 86% 25-Nov-09 1.00 13.03

Experience in managing this fund: Transportation 264% 58.Jan-08 150 1474

Telecom-Services jmmmmm?.61%

Since June 28, 2010

Media &Entertainment 2.61%
Gas 2 47%
Industrial Products 2.31%
Construction Project jmmmm?2.03%
Non - Ferrous Metals 1.97%
Cement: jmmm 1.88%
Healthcare Services 1.83%
Auto jmmm1.77%
Minerals/Mining 1.64%
Auto Ancillaries jmmm1.53%
Pesticides 1.51%
Retailing jmm1.15%

Hardware | 1.13%

Telecom - Equipment
. &Accessories fm0.73%
Engineering Services | 0.72%

SPast performance may or may not be sustained
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 Classificationas recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Religare PSU Equity Fund ccommens — SSRELIGARE

MUTUAL FUND

An Open-Ended Equity Scheme
( P ey ) Ason 31s*March, 2011

Key Facts Portfolio
Type of Fund An Open - Ended Equity Scheme % of Net % of Net
p : quity net Company Assets  Company Assets
Investment To generate capital appreciation
Objective by investingin equity and equity Equity & Equity Related Instruments 98.56 Power Finance Corporation Ltd. 2.46
related instruments of companies ) ) .
where the Central/State State Bank of India 9.14 Union Bank of India 219
Government(s) has majority Oil & Natural Gas Corporation Ltd. 8.80 Indraprastha Gas Ltd. 217
shareholding or management
control or powers to appoint NTPCLtd. 7.86  Gujarat Industries Power Co. Ltd. 1.75
majority of directors Bharat Heavy Electricals Ltd. 6.60 Rural Electrification Corporation Ltd. 1.69
Load Structure i i
. Power Grid Corporation Ltd. 5.99 Bank of India 156
Entry Nil Steel Authority Of India Ltd. 5.93 ‘
Load* Bharat Petroleum Corporation Ltd. 1.56
Bank of Baroda 5.28
. . Hindustan Petroleum Corporation Ltd. 1.32
Exit If redeemed/switched-out on or Oil India Ltd. 4.92
Oriental Bank of C 1.12
Load b:firT yeetlrfromthedate o CoalIndiaLtd. 484 riental Bank of Commerce
orafotment. ? ’ Balmer Lawrie & Company Ltd. 1.06
If redeemed/switched-out after GAIL (India) Ltd. 4.05
1yearfromthe date of allotment. Nil Jammu &Kashmir Bank Ltd. 3.89 National Hydraulic Power Corporation 1.06
Minimum ?51000/_& in multiples ofZ 1)- Gujarat Mineral De\/e|opment Corp. Ltd. 3.32 Gujarat State Fertilizers & Chemicals Ltd. 0.90
Investment thereafter. Corporation Bank 3.24 Container Corporation Of India Ltd. 0.31
Additional ¥1,000/-&in multiples of X 1/- Indian Oil Corporation Ltd. 2.94 Cash & Cash Equivalent 1.44
Purchase thereafter.
CanaraBank 2.62 Total 100.00
Inception Date 18th November 2009
Sbupe(degy Geudy g 10RE Performance (ason 315 March,2011)
ason 31st Dividend : 9.89
March, 2011 Period Growth Option* BSE PSU Index
SR AR 6Months? -10.09% -12.84%
Turnover Ratio 1Year+ 7.45% -0.87%
(1 Year)
Since Inception* 6.94% -1.99%
A g i 3
Risk Ratios Standard Deviation 5% 2past performance may or may not be sustained in future. *Absolute Returns. “Compounded Annualised Returns.
Sharpe Ratio 0.02
Beta U2 Sector Classifications Dividend Distribution®
'Based on 1year, monthly data -
history , Record Date Rate Cum-Dividend
(Risk-free rate of 7.23% Banks 29.04% X/ Unit) NAV p.u. ()
basedon 91 days T-Bill Rate) power NN 16.65% Dividend Option
Benchmark BSE PSU Index
Index oi 13.72% 26-Nov-10 1.1 .22
AUM 3142.81 crores ) B Past performance may or may not be sustained
minerais/vining [N 8.16% in future. Dividend is on face value of ¥ 10/- per unit. After the
Fund Manager  VetriSubramaniam Sustrial Canital Good 6.60% payment of dividend, the per unit NAV will fall to the extent of
&Experience  Total Experience: 18 Years Industrial Capital Goods s dividend payoutand applicable statutorylevy, if any.
Experience in managing this fund: cas I 6.22%
Since November 9, 2010
Ferrous Metals 5.93%
Amit Ganatra
Total Experience: 7 Years petroleum Products [l 5.82%
Experience in managing this fund:
Since November 9, 2010 Finance|  4.15%
Transportation W 137%
Fertilisers| 0.90%

sSector Classification as recommended by AMFI.

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%)
ason 31st
March, 2011

Portfolio
Turnover
Ratio(1 Year)

Risk Ratios’

Benchmark
Index

AUM

Fund Manager
& Experience

11th April 2007

Growth : 16.28
Dividend : 12.59

1.25

Standard Deviation 8%
Sharpe Ratio 0.39
Beta 0.89
'Based on 2 years, monthly data
history

(Risk-free rate of 7.23%
based on 91 days T-Bill Rate)

BSE 500

< 68.4 crores

Vetri Subramaniam

Total Experience: 18 Years
Experience in managing this fund:
Since December 16, 2008

Portfolio

Company

Equity & Equity Related Instruments

Reliance Industries Ltd.

Tata Consultancy Services Ltd.
ICICI Bank Ltd.

Bharti Airtel Ltd.

Grasim Industries Ltd.

ITCLtd.

Oriental Bank of Commerce
Maruti Suzukilndia Ltd.
Apollo Hospitals Enterprises Ltd.
NTPC Ltd.

Jammu & Kashmir Bank Ltd.
Bankof India

Hindustan Unilever Ltd.

Oil & Natural Gas Corporation Ltd.

ING Vysya Bank Ltd.

Infosys Technologies Ltd.
Bharat Heavy Electricals Ltd.
Dr.Reddy’s Laboratories Ltd.
United Phosphorus Ltd.
Tech Mahindra Ltd.

CanaraBank

Performance (ason31%March,2011)

Period

6 Months®
1Year#

3Years*

Since Inception

==RELIGI:\RE

MUTUAL FUND
Ason 31*March, 2011

% of Net c % of Net
Assets ompany Assets
97.49 Batandia Ltd. 1.84

8.37  AdhunikMetaliks Ltd. 1.70
723 GAIL(India) Ltd. 1.70
5.83 Tata Global Beverages Ltd. 1.61
5.74 Sterlite Industries Ltd. 1.58
5.18 Jindal Steel & Power Ltd. 1.56
429 Allcargo Global Logistics Ltd. 1.54
20 Bosch Ltd. 1.36
3.1 )
HT Media Ltd. 1.25
3.09 .
308 Development Credit Bank Ltd. 1.10
3'05 Orient Paper &Industries Ltd. 1.09
' Gujarat Pipavav Port Ltd. 1.04
3.04
302 Britannia Industries Ltd. 1.00
579 Max India Ltd. 0.72
570 Hinduja Ventures Ltd. 0.65
259 Electrosteel Steels Ltd. 0.52
238 MargLtd. 0.47
204 Corporate Debt 0.04
1.99 Dr.Reddy’s Laboratories Ltd. 0.04
1.94 Cash & Cash Equivalent 2.47
1.89 Total 100.00
Growth Option* BSE 500
-5.46% -6.85%
7.81% 7.48%
16.00% 6.50%
13.04% 10.34%

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

Sector Classification®

Banks

Software

Consumer Non Durables
Petroleum Products
Cement

Telecom - Services
Ferrous Metals

Auto

Healthcare Services
Power

Diversified

Qil

Transportation
Industrial Capital Goods
Pharmaceuticals
Pesticides

Media & Entertainment
Gas

Non - Ferrous Metals
Auto Ancillaries
Industrial Products

20.89%

Miscellaneous 0.

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 are M i d C a p F u n d (NSE Symbol-RELIGAREMC) =. RELIGARE

MUTUAL FUND

(An Open-Ended Equity Scheme) Ason 31%March, 2011
Key Facts Portfolio
. . % of Net % of Net

Typeof Fund  AnOpen-Ended Equity Scheme Company esats Company e

Investment To provide long term capital . _

Objective appreciation by investingina Equity & Equity Related Instruments ~ 94.91 HSIL Ltd. 1.30
portfolio thatfis predominantly ApolloHospitals EnterprisesLtd. 3.46 Agro Tech Foods Ltd. 1.27
constituted of equity and equity Fortis Healthcare Ltd. 3.25 ~
related ir_wstruments of Mid Cap Britannia Industries Ltd. 3.12 KaveriSeed Cokmpjny Led 1 ;g
SOIIPILICS Redington India Ltd. 3.08 ING Vysya Ba.\n Ltd. '

Load Structure Indraprastha Gas Ltd. 2oy L eTlntlETs Ul 118

; Exide Industries Ltd. 292  Maxindialtd. 1.15

Entry Nil - )

Load* Jammu & Kashmir Bank Ltd. 2.87 Oriental Bank of Commerce 1.15

United Phosphorus Ltd. 2.81 Balmer Lawrie & Company Ltd. 1.15

Exit If redeemed/switched- out on or Torrent Pharmaceuticals Ltd. 2.79 YesBank Ltd. 1.14

Load before1year fromthe date of Corporation Bank 2.69 Orient Paper &Industries Ltd. 1.08
Sundaram Finance Ltd. 2.62 o

allotment. 1% Guiarat Gas Co, Ltd 557 Lovable Lingerie Ltd. 1.03

If redeemed/switched-out after v AJTe h Wabaé Lt d.. 2:09 Gujarat Mineral Development Corp. Ltd. 1.03

1yearfromthe date of allotment.  Nil Gujarat Pipavav Port Ltd. 204 Spicejet Ltd. 0.98

Allcargo Global Logistics Ltd. 2.03 ThermaxIndia Ltd. 0.98

- . . FDC Ltd. 1.95 Federal Bank Ltd. 0.98

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

Investment thereaf{er. P ! Zydus Wellness Ltd. 1.94 United Spirits Ltd. 0.95

) } Tat'a‘GlobaI ijerages Ltd. j] 8113 Birla Corporation Ltd. 0.95

I;ddmonal %1,000/-8&in multiples of X 1/- Baj? Corhp L; " Ltd 1gg  Gujaratindustries Power Co.Ltd. 0.88

urchase thereafter. TechMahindraLtd. : Devel Credit Bank Ltd 0.82

. ' Financial Technologies (India) Ltd. 1.87 eyeopmentEied HbankCe: i

Inception Date 19th April 2007 Jain Irrigation Systems Ltd. 1.78  Adhunik Metaliks Ltd. 0.75

NAV p.u. (in3) Growth : 13.81 Tecpro Systgms Ltd. 1.78 Motilal Oswal Financial Serv Ltd. 0.74

ason 31st o 114 Page Industries Ltd. 1.74 Jagran Prakashan Ltd. 0.71

March. 2011 Rt 2 49 HT MediaLtd. 1.52 Greaves Cotton Ltd. 0.63

? ;alt\/vz:llllij;rsLliztterValue Fitness Ltd. 1 i; Hinduja Ventures Ltd. 0.63
. ata India Ltd. . . )

Portfolio OnMobile Global Ltd. 148 DQ Entertainment International Ltd. 0.49

Turnover 0.90 Indian Hotels Company Ltd. 1.46 Ramky Infrastructure Ltd. 0.46

Ratio (1 Year) Pantaloon Retail (India) Ltd. 1.44  SadbhavEngineeringLtd. 0.40

DB Corp. Ltd. 1.32 Cash & Cash Equivalent 5.09
. . i H O,

Risk Ratios’ Standard Deviation 8% ErosInternational Media Ltd. 1.31 Total 100.00
Sharpe Ratio 0.44
Beta e Performance (as on 31 March,2011)

'Based on 2 years, monthly data

history Period Growth Option® CNX Midcap Index
(Risk-free rate of 7.23%

based on 91 days T-Bill Rate) 6Months3 -11.98% -12.27%

Benchmark CNXMid Cap Index 1 Year+ 9.00% 4.35%

Index 3Years+ 7.23% 8.81%

AUM % 52.18 crores Since Inception* 8.51% 12.13%

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

&Experience  Total Experience: 8 Years

Experience in managing this fund: Sector Classifications Dividend Distribution®

Since December 16, 2008 Consumer Non Durables 11.90% Record Date Rate Cum-Dividend
Banks 10.88% %/ Unit NAV p.u. R
Healthcare Services 6.71% ( / ) P ( )
Transportation 6.20% Dividen ion
Media&Entertainment 5.98% dend Cpe
Gas —5.54% 24-Sep-10 270 15.65
Pharmaceuticals 4.74%
st ‘if’“dwa;e _5576507’ Past performance may or may not be sustained
ndustrial Products X . . . i
Finance m— 3.36%0 in future. Dividend is on face value of T 10/- per unit. After the
Hardware 3.08% payment of dividend, the per unit NAV will fall to the extent of
Auto Ancillaries jm—2.92% dividend payout and applicable statutory levy, if any.
Pesticides 2.81%
Textile Products 2.77%
Industrial Capital Goods 2.76%
Construction s 2.16%
Engineering Services 2.09%
Cement | 2.03%
Miscellaneous 1.94%
Leisure Facilities jmmmm 1.51%
recon. Eyaprent | 1.47%

Hotels jmmmm 1.46%
Retailing 1.44%
Chemicals jmmm 1.18%
Minerals/Mining| ~ 1.03%
Power mm 0.88%
FerrousMetals|  0.75%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer



Religare Arbitrage Fund $&RELIGARE

MUTUAL FUND

(An Open-Ended Equity Scheme) Ason 31%March, 2011
Key Facts Portfolio
% of Net % of Net
Type of Fund An Open-Ended Equity Scheme R pany Assets Company Assets
Equity & Equity Related Instruments 71.31 Shipping Corporation Of India Ltd. 1.88
Investment To generate income through
Objective arbitrage opportunities emerging JSW Steel Ltd. 8.38 Rural Electrification Corp Ltd. 1.82
out of mis-pricing between the
cash market and the derivatives Patel EngineeringLLtd. 7.79 Bank Of Baroda 173

market and through deployment
of surplus cash in fixed income

[——— Pantaloon Retail (India) Ltd. 7.41 Dena Bank 116
instru b
Load Structure Entry Nil Alok Industries Ltd. 7.05 Indusind Bank Ltd 0.84
Load*
BGR Energy Systems Ltd. 6.45 SREI Infrastructure Finance Ltd. 0.63
Exit Nil
Load Great Offshore Ltd. 5.12 GLT Infrastructure Ltd. 0.48
Bombay Dyeing & Manufacturing Co. Ltd. 5.10 Apollo Tyres Ltd. 0.22
Minimum 35,000/~ &in multiples of )
nveatnent Z1/- thereafter. Mahanagar Telephone Nigam Ltd. 4.04 Fixed Deposit 15.91
Jindal South West Holdings Ltd. 3.92 15.91
Additional 31,000/~ &in multiples of ves BankLtd. 59
Purchase T 1/-thereafter. )
India Cements Ltd. 380 cash & Cash Equivalent 12.78
lucsptionDet il Sl Bombay Rayon Fashions Ltd. 3.49 Total 100.00
NAV ';‘:" t(in %) Growth 12.8740 The Scheme s having exposure to Stock Futures (Short) against the above Equity Stocks and the Gross Derivatives Exposure is
asondis 9
fuf . 72.05% of Net Assets.
March, 2011 Dividend : 10.5354
Performance (ason31%March,2011)
Portfolio Period Growth Option’ Crisil Liquid Fund Index
Turnover 26.64
Ratio(1 Year) 6 Months? 4.08% 3.71%
1Years 6.69% 6.21%
Benchmark CRISIL Liquid Fund Index 3Years? 5.71% 6.22%
Index Since Inception3 6.65% 6.39%
Past performance may or may not be sustained in future. *Absolute Returns.?Compounded Annualised Returns.
AUM % 12.57 crores
Fund Manager  Pranav Gokhale Sector Classification* Dividend Distributions
&Experience  Total Experience:8 Years ‘ Record Date Rate Cum-Dividend
(w-?-f- 1st Experience in managing this fund:: Textile Products 10.54% @R/ Unit) NAVp.u.R)
April, 2011) Since April01, 2011 Ferrous Metals 8.98% Dividend Option
Constructon 7.79% 31-Aug-10 0.18 10.2741
Retailing. | G 7 119
rare 15-Mar-10 0.12 10.1570
Industrial Capital Goods 6.45%
) 22-Dec-09 0.10 10.1973
Finance |G 6 379
oi 5-Nov-09 0.15 10.2031
i 5.12%
Textiles- Cotton | 5. 10% sPast performance may or may not be sustained
Telecom-Services 4.04% in future. Dividend is on face value of % 10/- per unit. After the
c payment of dividend, the per unit NAV will fall to the extent of
ement [N 3 80% dividend payout and applicable statutory levy, if any.
Banks 3.72%
Transportation [Hlll 1 88%
recon; 0BT | g
Auto Ancillaries || 9 209,
T T T T T 1

4Sector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




4b RELIGARE
' MUTUAL FUND
Ason 31s*March, 2011

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 Rating ¢ of Net ANy Rating 76 of Net
Equity Scheme. Assets Assets
Investment To generate longterm capital IEqulty &Equity Related 97.02 Jammu &Kashmir Bank Ltd. 1.72
Objective growth fromadiversified ns'truments . Sterlite Industries Ltd. 1.71
portfolio of predominantly equity Reliance Industries Ltd. 8.80 WiproLLtd. 150
i iti Infosys Technologies Ltd. 7.07
and equity related securities. HDF():’B e 8! oo e 1.48
ank Ltd. .
EeadiSHICHIS ITC Ltd 559 Britannia Industries Ltd. 1.47
Entry Nil . . }
| | &P Ltd. 1.20
Load* ICICI Bank Ltd. 416 22?5(?2?)8: dower td e
. ndia) Ltd. .
Exit If redeemed/switched-out on or Bharti Airtel Ltd. 4.03 HT Media Ltd. 116
Load before 1 year fromthe date of Oil&Natural Gas CorporationLtd. 3.83 Godrei C brod Lt 0.98
allotment. 1% Bank of Baroda 3.66 oare) ons-umer ro ‘ucts td. .
Ifredeemed/switched-outafter Tata Consultancy Services Ltd. Elee]  RakelohiospitlutepliEeate:: Ugs
1 yearfromthe date of allotment. Nil State Bank of India 268 Exilde Ilrlldustries Ltd. - 0.94
Power Grid Corporation Ltd. 2.61 Talwalkars Better Value Fitness 0.92
Minimum 5,000/ &in multiples of NTPCLtd P Ltd.
Investment % 1/- thereafter. . : | i 2‘52 Indraprastha Gas Ltd. 0.90
Bharat Heavy Electricals Ltd. . : ;

- ) ) Power Finance Corporation Ltd. 0.86
Additional % 1,000/- &in multiples of Dr. Reddy’s Laboratories Ltd. 238 ui o Co Lt 075
Purchase % 1/-thereafter. Lupin Ltd 508 ujarat Gas Co. Lta. .
Inception Date  9th August 2007 OilIndia Ltd 206 LG R Uas

. bay FDCLC 0.40
NAVp.u.(in3)  Growth 13.19 Corpolratlc:n Bank 2'12 Tecpro Systems Ltd. 0.39
:Ils °n:LSJ1 4 oh:Teln 11.98 Eta G.:ba i?;/e;égsztd' 2'03 Coal IndiaLtd. 0.32
arch, aruti Suzuki India Ltd. . Corporate Debt 0.04
United Phosphorus Ltd. 1.98 )
Portfolio . ) Dr.Reddy’s Laboratories Ltd. LAA+ 0.04
Cummins India Ltd. 1.97
Turnover 1.13 ) ) Cash & Cash Equivalent 2.94
Ratio(1 Year) Grasim Industries Ltd. 1.89
. . . Canara Bank 1.82  Total 100.00
Risk Ratios’ Standard Deviation 6%
Sharpe Ratio 0.40
P Performance (ason31¢March,2011)
Beta 0.69
'Based on 2 years, monthly data Period Growth Option? BSE 100
history
(Risk-free rate of 7.23% 6 Months3 -2.66% -5.00%
based on 91 days T-Bill Rate) 1 Year+ 14.80% 8.55%
IS Bz 100 3Years* 9.16% 7.04%
LLCES Since Inception* 7.89% 7.41%
AUM % 45.63 crores

Fund Manager
& Experience

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

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

Sector Classifications Dividend Distribution®

Banks 21.91% Record Date Rate Cum-Dividend
Software [— 1 2.20% (%/ Unit) NAV p.u. })
Consumer Non Durables 10.16% Dividend Option
Petroleum Products | 8.80%
Oil 6.09% 30-Dec-10 1.25 13.76
Power |mm——b5.19%
Pharmaceuticals 5.06% 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.

Telecom-Services | 4.03%
Industrial Capital Goods 291%
Gas jmmmm?.83%
Auto| 2.03%
Pesticides jmm1.98%
Industrial Products 1.97%
Cement i 1.89%
Non-FerrousMetals [ 1.71%
Construction Project mm1.48%
Ferrous Metals | 1.20%
Media&Entertainment pm1.16%
Healthcare Services | 0.95%
Auto Ancillaries m0.94%
Leisure Facilities | 0.92%
Finance m0.86%
Engineering Services | 0.43%
Minerals/Mining §10.32%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




==RELIGI:\RE

MUTUAL FUND
Ason 31*March, 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
) s % of Net q % of Net
Type of Fund An Open-Ended Equity Scheme. Company Rating “pccois Company Rating "7 core
Investment Togenerate long term capital
Objective growth fromafocused portfolio Equity & Equity Related 88.06  DrReddy’sLaboratories Ltd. 3.86
of predominantly equity and Instruments
equity related securities.
R Reliance Industries Ltd. 9.50 FDCLtd. 2.59
Load Structure
Egta:j{ N ITCLtd. 9.23 Tata Consultancy Services Ltd. 2.58
Exit If redeemed/switched-out on or HDFCBank Ltd. 787 spicejetLtd. 2.47
Load before 1 yearfromthe date of
allotment. 1% ICICI Bank Ltd. 7.00 F ) 1.41
If redeemed/switched-out after ixed Deposits )
1 yearfromthe date of allotment. Nil Bank of Baroda 6.25
Yes Bank Ltd. 1.41
:V'""m“m :?’O%O/'&;n mulifpleset Grasim Industries Ltd. 6.25
nvestment /-thereafter. Options 0.26
Additional ¥1,000/- &in multiples of Oriental Bank of Commerce 5.89
Purchase 3 1/-thereafter. Nifty Index 0.26
Infosys Technologies Ltd. 5.40
Inception Date  4th October 2007
Bharti Airtel Ltd. 5.33 Corporate Debt 0.07
NAVp.u.(in%)  Growth 12.70
ason31st Dividend 12.70 Sterlite Industries Ltd. 478 Dr.Reddy’s Laboratories Ltd. LAA+ 0.07
March, 2011
Portfolio Bajaj Corp Ltd. 4.71 Cash & Cash Equivalent 10.20
Turnover 4.00
Ratio (1 Year) BirlaCorporation Ltd. 4.35 Total 100.00
Risk Ratios’ Standard Deviation 6%
Sharpe Ratio 0.41 Performance (ason 31%March,2011)
Beta 0.61
'Based on 2 years, monthly data Period Growth Option? BSE 100
history o o,
(Risk-free rate of 7.23% 6Months? -6.07% -5.00%
based on 91 days T-Bill Rate) 1 Year+ 717% 8.55%
Benchmark BSE 100 3Years# 9.74% 7.04%
Index Since Inception* 7.08% 2.55%
AUM 7 21 35 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
Experiencein managingthis fund:
Since December 16, 2008

Sector Classification’

Banks 27.01%

Consumer Non Durables _ 13.94%

Cement 10.60%

o,
Petroleum Products - 9.50%

Software 7.98%

o
Pharmaceuticals - 6.45%

Telecom - Services 5.33%

o,
Non - Ferrous Metals - 4.78%

Transportation 2:47%

T T T T T 1
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 31=March, 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 96.26
Objective growth froma portfolio of equity
and equity related securities of ICICI Bank Ltd. 19.08
companies engaged in the business HDFC Bank Ltd 18.36
of bankingand financial services. ’ ’
Load Structure State Bank of India 16.50
Entry Nil Axis Bank Ltd. 8.51
Load* CanaraBank 5.47
Exit If redeemed/switched-out onor Bank of Baroda 4.73
Load before 1 yearfromthe date of Jammu &Kashmir Bank Ltd. 4.38
allotment. 1% )
If redeemed/switched-out after Bank of India 3.97
1 yearfromthe date of allotment.  Nil Oriental Bank of Commerce 8.8
ING Vysya Bank Ltd. 2.39
Minimum %5,000/- &in multiples of T 1/- )
Investment thereafter. Corporation Bank 2.16
Additional 1,000/ &inmultiples of 2 1/- Sundaram Finance Ltd. 1.49
Purchase thereafter. Power Finance Corporation Ltd. 1.48
Inception Date 14th July 2008 Federal Bank Ltd. 1.47
NAV p.u. (in%) Growth 2112 Yes Bank Ltd. 1.08
ason 31st Dividend  : 16.46 Housing Development Finance Corp. Ltd. 1.03
March, 2011 e e
Portfolio Karur Vysya Bank Ltd. ;
Turnover 06 Motilal Oswal Financial Serv Ltd. 0.36
Ratio (1 Year) Cash & Cash Equivalent 3.74
Risk Ratios’ Standard Deviation 9% Total 100.00
Sharpe Ratio 0.45
L) s Performance (ason31*March,2011)
'Based on 2 years, monthly data
history . ton?
(Risk-free rate of 7.23% Period Growth Option CNX Bank Index
based on 91 days T-Bill Rate) 6 Months 3 -5.12% -5.34%
Benchmark CNXBank Index 1 Year+4 23.87% 23.74%
Index Since Inception 4 31.70% 34.76%
AUM ¥ 39.11 crores *past performance may or may not be sustained in future. *Absolute Returns. ‘Compounded Annualised Returns.

Fund Manager Amit Ganatra

&Experience  Total Experience: 7 Years D ividend Distribution’
Experience in managing this fund:
Since November 9,2010

Record Date Rate Cum-Dividend

R®/unit) NAVp.u.®)

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
Investment

Additional
Purchase

Inception Date

NAV p.u. (in%)
ason31st
March, 2011

Portfolio
Turnover
Ratio (1 Year)

Risk Ratios’

Benchmark
Index

AUM

Fund Manager
& Experience

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

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

21st August 2009
Growth 12.60
Dividend 11.55
0.98

Standard Deviation 5%

Sharpe Ratio 0.05
Beta 0.86

'Based on 1year, monthly data
history

(Risk-free rate of 7.23%

based on91 days T-Bill Rate)

S&P CNX Nifty

< 28.69 crores

Vetri Subramaniam

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

Portfolio

Company

Equity & Equity Related Instruments

Reliance Industries Ltd.
Infosys Technologies Ltd.

ICICI Bank Ltd.

HDFC Bank Ltd.

Larsen & Toubro Ltd.

Tata Consultancy Services Ltd.
ITCLtd.

Housing Development Finance Corp. Ltd.

Bharti Airtel Ltd.

Oil &Natural Gas Corporation Ltd.
Bharat Heavy Electricals Ltd.
Jindal Steel & Power Ltd.

Bank of Baroda

Hindustan Unilever Ltd.

Axis Bank Ltd.

Apollo Hospitals Enterprises Ltd.
NTPC Ltd.

Maruti Suzuki India Ltd.

State Bank of India

Hindalco Industries Ltd.
Dr.Reddy’s Laboratories Ltd.
Power Grid Corporation Ltd.
Ultratech Cement Ltd.

JSW Steel Ltd.

Coal India Ltd.

Performance (ason31**March,2011)

Period

6 Months?
1 Year+
Since Inception*

MUTUAL FUND
Ason 31*March, 2011

97.67 Nestle India Ltd. 1.09
9.21 Indraprastha Gas Ltd. 0.98
8.24  GAIL(India)Ltd. 0.95
717 Sterlite Industries Ltd. 0.93
282 MundraPort & Special Economy Zone Ltd. 0.91
4.90 Mahindra &Mahindra Ltd. 0.89
476  CRISILLtd. 0.86
4.30 Power Finance Corporation Ltd. 0.85
3.52 Cummins India Ltd. 0.79
351 Boschltd. 0.70
3.22 United Phosphorus Ltd. 0.59
g;i Bajaj Auto Ltd. 0.54
208 Indian Oil Corporation Ltd. 0.52
207 SunTV Network Ltd. 0.45
1.99 SesaGoa Ltd. 0.43
1.98 Jain Irrigation Systems Ltd. 0.37
1.94 CadilaHealthcare Ltd. 0.22
194  warrants
1.64 Housing Development Finance Corp. Ltd. 0.03
1 2; Corporate Debt 0.03
1.34 Dr.Reddy’s Laboratories Ltd. 0.03
133  cash &CashEquivalent 2.30
1.1 Total 100.00

Growth Option® S&P CNX Nifty
-5.05% -3.25%
9.00% 11.14%
15.43% 17.02%

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

Sector Classification’

Banks

Software [ ]3.14%

Petroleum Products 9.73%
Finance |mmm— 6.04%
Consumer Non Durables 5.85%

Construction Project |mmmmm 4.96%

Ferrous Metals 4.06%
Power jmmmm 3.60%
Telecom - Services 3.52%
Ol jmm— 3.51%
Auto 3.37%
Industrial Capital Goods mmmm 3.22%
Non-Ferrous Metals 2.57%

Diversified jmmm 2.08%

Healthcare Services 1.99%
Gas m 1.93%
Pharmaceuticals 1.84%

Minerals/Mining il 1.54%
Cement| 1.34%
Industrial Products jm 1.16%
Transportation| 0.91%
Auto Ancillaries @ 0.70%
Pesticides | 0.59%
Media &Entertainment i 0.45%

19.57%

sSector Classification as recommended by AMFI.

Dividend Distribution®

Record Date

Dividend Option

22-Oct-10

Rate Cum-Dividend
R®/unit) NAVp.u.R)
1.20 13.47

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




4& RELIGARE

' MUTUAL FUND
Ason 31sMarch, 2011

Religare INfrastructure FUNd asesmso.cecsem

(An Open-Ended Equity Scheme)

Key Facts Portfolio
. % of Net % of Net
Type of Fund An Open-Ended Equity Scheme. Company Zssets Company ;:setg
Investment To provide long term capital . .
98.90 i i
Objective appreciation by investingina Equity & Equity Re'lated Instruments JMCProjects India Ltd. 2.21
portfolio that is predominantly Bharat Heavy Electricals Ltd. 6.04 NTPC Ltd. 207
constituted of equity and i i
o ruelated ingturu)r’nents o Reliance Industries Ltd. 514 KEC International Ltd. 195
) quity - Power Grid Corporation Ltd. 4.98
infrastructure companies. Greaves Cotton Ltd. 1.83
Load S Bharti Airtel Ltd. 4.31
QACIONIUCLINE , , Adhunik Metaliks Ltd. 1.61
Entry Nil Gujarat Mineral Development Corp. Ltd. 3.96
Load* State Bank of India 3.95 Jindal Steel & Power Ltd. 1.60
Exit If redeemed/switched- out on or ICICI Bank Ltd. 3.57 Exide Industries Ltd. 1.85
Load before 1 yearfromthe date of Gujarat Pipavav Port Ltd. 3.48 Gujarat Gas Co. Ltd. 1.54
allotment. 1% . . S
Oil &Natural Gas C tion Ltd. 3.47 | Ltd. 1.35
ifredeemedjswitched-outafter il &Natural Gas Corporation JainIrrigation Systems Ltd
1 yearfromthe date of allotment.  Nil Ramky Infrastructure Ltd. 319 UnityInfraprojects Ltd. 1.25
Sadbhav Engineering Ltd. 3.16 ;
Minimum %5,000/- &in multiples of acpnavEnginecring CoalIndiaLtd. 114
Investment % 1/- thereafter. Grasim Industries Ltd. 3.15 Torrent Power Ltd. 113
. ) ) Power Finance Corporation Ltd. 3.07 .
Additional 31,000/~ &in multiples of Balmer Lawrie & Company Ltd. 1.09
Purchase T 1/-thereafter. Tecpro Systems Ltd. 3.07
Indraprastha Gas Ltd. 1.09
21stN ber 2007 Larsen & Toubro Ltd. 3.00
Inception Date st November ; »

P VA Tech Wabag Ltd. 599 Sterlite Industries Ltd. 1.03
NAVp.u.(in%)  Growth : 8.14 Allcargo Global Logistics Ltd. 2,89  OrientPaper&IndustriesLtd. 1.02
ason 31st Dividend : 8.14 . ) ;

ApolloH ISE Ltd. 261 Thermax India Ltd. 0.99
March, 2011 pollo Hospitals Enterprises Ltd
Cummins India Ltd. 2.54 Mundra Port &Special Economy Zone Ltd. 0.94
Sy GAIL (India) Ltd. 2.52 Cash & Cash Equivalent 1.10
Turnover 1.92
Ratio (1 Year) Ashoka Buildcon Ltd. 2.42 Total 100.00
Risk Ratios’ Standard Deviation 7% Performance (ason 31**March,2011)
Sharpe Ratio 0.27
Beta 0.77 Period Growth Option® S&P CNX 500
‘ﬁased on2years, monthly data 6 Months3 -10.84% -6.06%
istory "0 @0 o
(Risk-free rate of 7.23% 1 Year U 7257
based on 91 days T-Bill Rate) 3 Years# 0.79% 6.54%
Benchmark S&P CNX 500* Since Inception4 -5.94% -0.26%
Index 2past performance may or may not be sustained in future. *Absolute Returns. “Compounded Annualised Returns.
AUM % 62.48 crores

Fund Manager
& Experience

Amit Ganatra
Total Experience: 7 Years

Sector Classifications

Power 10.13%

10.10%
9.81%
8.40%

Industrial Capital Goods

Experiencein managingthis fund:
Since November9, 2010

Construction

Transportation

Banks 7.52%
*W.e.f. April 1,201, the benchmark of the Scheme will Industrial Products 5.72%
change to CNX Infrastructure Index. Construction Project 5.42%
Gas 5.15%
Petroleum Products 5.14%
Minerals/Mining 5.10%
Telecom-Services 4.31%
Cement 4.17%

Qil 3.47%
3.21%
3.07%

2.99%

Ferrous Metals

Finance

Engineering Services

Healthcare Services 2.61%
Auto Ancillaries 1.55%
Non-Ferrous Metals 1.03%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer



Religare Mid N Small Cap Fund usesmso-seucasems, gg

(An Open-Ended

Key Facts

Type of Fund

Investment
Objective

Equity Scheme)

An Open - Ended Equity Scheme

To provide long term capital
appreciation by investingina
portfolio thatis predominantly
constituted of equity and equity
related instruments of midand
small cap companies.

Load Structure

Entry
Load*

Exit
Load

Minimum
Investment

Additional
Purchase

Inception Date

Nil

If redeemed/switched- out on or

before 1year fromthe date of
allotment. 1%
If redeemed/switched-out after
1yearfromthedate ofallotment.  Nil

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

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

17th March 2008

NAV p.u. (in%) Growth 13.84

ason31st Dividend 13.83

March, 2011

Portfolio

Turnover 0.99

Ratio (1 Year)

Risk Ratios’ Standard Deviation 8%
Sharpe Ratio 0.48
Beta 0.80
'Based on 2 years, monthly data
history
(Risk-free rate of 7.23%
based on91 days T-Bill Rate)

Benchmark CNXMid Cap Index

Index

AUM 3 13.64 crores

Fund Manager

& Experience

Vinay Paharia

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

RELIGARE

MUTUAL FUND

Ason 31*March, 2011

Portfolio
L)
company iota’ company o
Equity & Equity Related Instruments 94.07 Indian Hotels Company Ltd. 1.72
Jammu8&Kashmir Bank Ltd. 3.63 Kaveri Seed Company Ltd. 1.72
Britannia Industries Ltd. 3.56 Gujarat Pipavav Port Ltd. 1.70
Torrent Pharmaceuticals Ltd. 8158 Asian Paints Ltd. 1.68
Corporation Bank 3.48 Eros International Media Ltd. 1.67
Indraprastha Gas Ltd. 3.44 DB Corp. Ltd. 1.47
Apollo Hospitals Enterprises Ltd. 3.25 Zf Steering GearindiaLtd. 1.40
Redington India Ltd. 3.15 Baj?j CorpLd. L&Y
Exide Industries Ltd. 312 Oriental Bank of Commerce 1.38
Godrej Consumer Products Ltd. 2.70 Yes BankLtd. 133
) Crompton Greaves Ltd. 1.27
Lupin Ltd. 2.70 CumminsIndia Ltd. 1.22
Relkica Flicalcle 200 Allcargo Global Logistics Ltd. 1.21
Talwalkars Better Value Fitness Ltd. 2.34 VST Industries Ltd. 1.20
Tata Global BeveragesLtd. 234 Hindustan Petroleum Corporation Ltd. 1.16
United PhosphorusLtd, 233 Gujarat Mineral Development Corp. Ltd. 1.12
OnMobile Global Ltd. 215 United Spirits Ltd. 110
Gujarat Gas Co. Ltd. 214 JainIrrigation Systems Ltd. 0.98
Lo v ileect ik =i Lovable Lingerie Ltd. 0.92
Tecpro Systems Ltd. 209 Jagran Prakashan Ltd. 0.84
Ui aci el Ll 2.08 DQEntertainment International Ltd. 0.81
Financial Technologies (India) Ltd. 2.06 R —— 065
Sundaram Finance Ltd. 2.05 Sun TV Network Ltd. 0.64
Pantaloon Retail (India) Ltd. 1.99 TR L 057
Page Industries Ltd. 1.94 Bharat Forge Ltd. 0.31
Zydus Wellness Ltd. 1.91 Cash & Cash Equivalent 5.93
Bata India Ltd. 1.87 Total 100.00
Performance (ason31*March,2011)
Period Growth Option* CNX Midcap Index
6 Months3 -11.68% -12.27%
1 Year+4 12.34% 4.35%
3 Years* 11.89% 8.81%
11.28% 10.67%

Since Inception“

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

Sector Classification®
19.65%

Consumer Non Durables
Banks |— O.82%
Pharmaceuticals 6.23%
Healthcare Services | 5.92%
Gas 5.58%
Media &Entertainment |mm— 5.43%
Industrial Capital Goods 3.93%
Miscellaneous [ 3.31%

Industrial Products 3.16%
Hardware jmmmm 3.15%
Auto Ancillaries 3.12%

Transportation 2.91%
Textile Products 2.86%

Leisure Facilities 2.34%
Pesticides 2.33%

Telecom - Equipment
&Acqcespsones o 2.15%
Engineering Services 2.08%

Software [l 2.06%

Finance 2.05%

Retailing jmmm 1.99%

Hotels [ 1.72%

Petroleum Products il 1.16%
r 1.12%

Minerals/Mining

5Sector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




4& RELIGARE

' MUTUAL FUND
Ason 31%March, 2011

Religare |V|0nth|y 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 Portfolio
. %ofNet  compan Ratin % of Net
Typeof Fund  AnOpen-EndedIncome Scheme Company Rating ) te pany g Assets
Investment To generate regular income Equity & Equity Related United Phosphorus Ltd. 0.12
Objective through a portfolio of fixed Instruments 17.05 Indian Oil Corporation Ltd. 0.10
income securities, Gold ETFs Reliance Industries Ltd. 161 Jain Irrigation Systems Ltd. 0.10
and equity &equity related Infosys Technologies Ltd. 106  Cumminsindialtd. 0.10
instruments. ICICI Bank Ltd. 0.96  Boschltd. 0.10
HDFC Bank Ltd. 0.90 Bajaj Auto Ltd. 0.09
Load Structure Larsen & Toubro Ltd. 0.80  SesaGoaltd. 0.08
Entry Nil Tata Consultancy Services Ltd. 0.78  SunTVNetworkLtd. 0.08
Load* Oil &Natural Gas Corporation Ltd. 0.69  PagelndustriesLtd. 0.05
: ) Bharat Heavy Electricals Ltd. 0.67  CadilaHealthcare Ltd. 0.04
Exit If redeemed/switched- out onor ITC Ltd. 0.66 Money Market Instruments 8.71
Load before 1 yearfromthe date of Housing Deve|opment Finance 0.60 Certificate of Deposit
allotment. 1% Corp.Ltd. ' State Bank of Hyderabad Al+ 6.99
If redeemed/switched-out after Bharti Airtel Ltd. 0.56 Indian Bank F1+ 0.64
1 yearfromthedateofallotment. ~ Nil Orient Paper & Industries Ltd. 0.48  AxisBankLtd. PR1+ 0.63
Talwalkars Better Value Fitness Ltd. 0.44 i
Minimum Growth Option: Ri;\;ig:; IsdinLtZ BERITNESS 0.43 Corporation Bank P1+ 0.25
Investment ¥5,000/- &inmultiples of 1/ Bank of Baroda 03g  CamaraBank P1+ 0.20
thereafter. NTPC Ltd. 0.38 Corporate Debt : 54.80
! IAS Loan Trust Series A1 PTC (Srei
Dividend Option: puave Ban}( ofindia i 037 Infrastructure Finance Ltd.) b 122
225 000/- &i ltinles of T1/- Power Grid Corporation Ltd. 0.33 | . 2
: LLRIESO Hindustan Unilever Ltd. 0.32 India Commercial Loan Trust
thereafter. Jindal Steel & Power Ltd. 0.32 Series VI2010 PTC A1 (TataMotorsAA-(SO)  13.98
Additional 1,000/-&in multiples of T 1/- Hindalco Industries Ltd. 0.31  Financeltd)
Purchase e Axis Bgnk Ltd: ' 0.31 Magma Fincorp Ltd. PR1+ 10.13
Maruti Suzuki India Ltd. 0.30 Indiabulls Financial Services Ltd. ~ AA 5.31
Inception Date st June 2010 Apolk?jlgospitzls Enterpriseds Ltd. 85213 Reliance Capital Ltd. AAA 5.25
. Dr.Reddy’s Laboratories Ltd. . : : : ;
NAV p.u.(in%) Growth . 10.5343 Ultratech Cement Ltd. 091 MahllndraSEIMahmdra Financial AAL 476
ason 31st Dividend  : 10.2609 CoalIndiaLtd 0op  Servicesltd.
March, 2011 JSW Steel Ltd. 0.19 India Commercial Loan Trust
Nestle India Lfd 0'19 Series VIl 2010 PTC A1 (Tata AA-(SO) 1.12
Benchmark 65% - CRISIL MIP Blended Fund Index . N ' Motors Finance Ltd.)
3 . Sterlite Industries Ltd. 017
Index 35%-Priceof Gold Indraprastha Gas Ltd. 0.16  Dr.Reddy’sLaboratories Ltd. LAA+ ©0.00
AUM F146.74 crores Mahindra &Mahindra Ltd. 0.16 Mutual Fund/Exchange Traded 15.75
GAIL (India) Ltd. 0.15  Fund Units )
S| l.\llanager £ Delblnvesimenis. Mundra Port & Special Economy 0.14 Religare Gold Exchange Traded Fund 15.75
Experience Mr. Sujoy Das ZonelLtd. Cash & Cash Equival 3.69
Total Experience: 14 Years Power Finance Corporation Ltd. 0.14 as ash Equivalent '
Experience in managing this fund : CRISIL Ltd. 0.13 Total 100.00

Since Sept 09, 2010

Equity & Gold ETF Investments:
Mr. Vetri Subramaniam

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

@<0.001%

Performance (ason31*March,2011)

Period

6 Months?
Since Inception?

Growth Option’

1.87%
5.34%

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

35% - Price of Gold

4.00%
7.97%

65% - CRISIL MIP Blended Fund Index

Asset Allocation

Corporate Debt 54.80% YTM 10.12%

. ) o Average Maturity 209 days
23Ty lelell s 171657 Modified Duration 188 days
ETF 15.75% ) o

Forinvestments other than Equity instruments & Gold ETF.

Money Market Instruments 8.71%
Cash & Cash Equivalent 3.69%

Dividend Distribution’

Record Date

Rate (3/ Unit)

Individuals/HUF Others
Dividend Option
28-Feb-11 0.02635264 0.02456097 10.1380
31-Dec-10 0.05270527 0.04912195 10.2287
30-Nov-10 0.05270527 0.04912195 10.3062
29-Oct-10 0.04392106 0.04093495 10.3022

Cum-Dividend NAV p. u. %)

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 MO"thly Income Plan (NSE Symbol-RELIGAREMI)

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

==RELIGARE
MUTUAL FUND
Ason 31*March, 2011

Key Facts Portfolio
fFund  AnOpen-Ended| h c Rati %ofNet  company Rating  76.0fNet
Type of Fun nOpen-EndedIncome Scheme ompany ating Assets Assets
Investment To generate regularincome Equity & Equity Related 22.01 Sterlite Industries Ltd. 0.19
Objective thr(()jugh'a porltfs.llc;]of i Instruments Mahindra &Mahindra Ltd. 0.18
[PUEEEIENILY A GRENS7iEE Reliance Industries Ltd. 1.96  \undra Port &Special Economy
income securities and with asmall Infosys Technologies Ltd. 1.43 Zone Ltd 0.17
exposure to equity and equit '
reIZted instru?nen);s. - ICICI Bank Ltd. 1.21 Power Finance Corporation Ltd. 0.17
HDFCBank Ltd. 1.15  United Phosphorus Ltd. 0.16
Load Structm.'e Larsen & Toubro Ltd. 1.02  CRISILLtd. 0.15
E”t;)’* Nil Tata Consultancy Services Ltd. 1.00 Indian Oil Corporation Ltd. 0.14
o8 Bharat Heavy Electricals Ltd. 0.93 Jain Irrigation Systems Ltd. 0.13
Exit If redeemed/switched-out on or Oil &Natural Gas Corporation Ltd. 0.87  cummins IndiaLtd. 0.13
Load before 1 year from the date of ) Orient Paper &Industries Ltd. 087  BoschLtd. 0.12
f:'ofjment' eitchedoutaft % mcud 084 5unTVNetworkLtd. 0.12
redeemed/switched-out after Talwalkars Better Value Fitness Ltd. 0.79 Baiai Auto Ltd 0.10
1 yearfromthe date of allotment. Nil Housing Devel CFi ) : ’
o . ousing Development Finance 0.78 Sesa GoalLtd. 0.09
Minimum Growth Option: Corp. Ltd. dustri d 0.08
Investment %5,000/- &in multiples of ¥ 1/- Bharti Airtel Ltd. 0.71 ReginsstyesiDes 0.06
CadilaHealthcare Ltd. .
thereafter. Redington IndiaLtd. 0.69 I\: e :: " ':arel t T
Dividend Option: Bank of Baroda 0.48 onfey arket nstrtlments )
¥25,000/- &in multiples of T 1/- NTPC Ltd. 0.48 Celi'tlﬁcate of Deposit
thereafter. State Bank of India 045 JRLCE s 1267
Additional 31,000/-&in multiples of T 1/- Hindustan Unilever Ltd. 0.41 Karnataka Bank Ltd. Al "7
Purchase thereafter. Hindalco Industries Ltd. 0.40 State Bank of Hyderabad Al+ 1050
; DenaBank P1+ 9.42
Inception Date 1st June 2010 Jindal Steel & Power Ltd. 0.40 .
. Axis Bank Ltd. 0.40 Commercial Paper
::c‘)’npi;:.s(tm 9 g;l(/)i(\;v(::d 18?823 Maruti Suzuki India Ltd. 0.39 BajajFinance Ltd. P1+ 6.72
March. 2011 T Power Grid Corporation Ltd. 0.37  Reliance Capital Ltd. Al+ 0.90
’ Apollo Hospitals Enterprises Ltd. 0.36  Corporate Debt 16.43
Benchmark CRISIL MIP Blended Fund Index Dr. Reddy’s Laboratories Ltd. 027 Religare Finvest Ltd. LAA- 9.02
Index Ultratech Cement Ltd. 0.27 India Commercial Loan Trust
AUM 311.08 crores JSW Steel Ltd. 0.24 Series VIl 2010 PTC A1 (Tata AA-(SO) 7.40
. Motors Finance Ltd.
Fund Manager & Debt Investments: Nestle India Ltd. 0.24 ) )
Experience Mr. Sujoy Das CoalIndiaLtd. 0.21 Dr.Reddy’s Laboratories Ltd. LAA+ 0.01
Total Experience: 14 Years Indraprastha Gas Ltd. 020  Cash&Cash Equivalent 9.84
Experience in managing this fund: . 1
Since Sept09, 2010 GAIL (India) Ltd. 0.19  Total 00.00
Equity Investments: Performance (ason31%March,2011)
Mr. Vetri Subramaniam
Total Experience: 18 Years Period Growth Option’ CRISIL MIP Blended Fund Index
Experience in managing this fund: 6 Months? 1.80% 1.65%
Since June 01, 2010 : :
Since Inception? 5.09% 5.83%

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

Asset Allocation

Money Market Instruments
Equity Holdings

Corporate Debt

Cash & Cash Equivalent

Dividend Distribution’

Record Date

Dividend Option
30-Mar-11
31-Dec-10
30-Nov-10
29-Oct-10

51.72% YTM 8.80%
22.01% Average Maturity 139 days
16.43% Modified Duration 127 days
9.84% Forinvestments other than Equity instruments.
Rate (3/ Unit) Cum-Dividend NAV p. u. (%)
Individuals/HUF Others
0.06148949 0.05730894 10.2374
0.05270527 0.04912195 10.3003
0.05270527 0.04912195 10.2184
0.04392106 0.04093495 10.2854

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

Key Facts

Type of Fund

Investment
Objective

Load Structure

Minimum
Investment

Additional
Purchase

Inception Date

NAV p.u. (in%)
ason 31st
March, 2011

Benchmark
Index
AUM

Fund Manager
& Experience

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

Entry Load* Nil
Exit Load Nil

Regular Plan:
35,000 &in multiples of
% 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:
31 Lakh &in multiples of
3 1/-thereafter

Super Institutional Plan:
% 25 Lakhs &in multiples of
T1/-thereafter

17th November 2006

Regular Plan:

Growth : 1,324.0808
Weekly Dividend ~ : 1,001.0918
Institutional Plan:

Growth : 1,339.2325
Daily Dividend : 1,000.2250
Weekly Dividend  : N.A.
Monthly Dividend : N.A.

Super Institutional Plan:

Growth : 1,346.9864
Daily Dividend : 1,000.7849
Weekly Dividend  : N.A.
Monthly Dividend : N.A.

CRISIL Liquid Fund Index

T 1321.84 crores

Mr. Sujoy Das

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

Religare Liquid Fund

(An Open-Ended Liquid Scheme)

Portfolio

Company
Money Market Instruments
Certificate of Deposit
Vijaya Bank
Punjab National Bank
CanaraBank
Corporation Bank
UCO Bank
Central Bank Of India
Oriental Bank of Commerce
State Bank of Hyderabad
IDBI Bank Ltd.
Indian Bank
State Bank Of Mysore
AndhraBank Ltd.

Bank Of India

Syndicate Bank Ltd.

@< 0.001%

Rating

PR1+

PR1+

P1+

P1+

P1+

PR1+

P1+

A+

A+

F1+

P1+

F1+

P1+

PR1+

% of Net
Assets

97.78

14.84

11.16

7.44

7.39

5.96

5.58

4.86

4.22

3.73

3.73

3.73

3.72

3.72

3.71

Performance (ason31%March,2011)

Regular -
Growth Option’
7 Days® 8.40%
15 Days? 8.05%
30 Days? 7.82%
3 Months? 7.51%
6 Months? 7.16%
1 Year? 6.22%
3Years? 6.19%
Since Inception3 6.63%

Company

State Bank of Hyderabad
State Bank Of Patiala
United Bank Of India Ltd.
AndhraBank Ltd.
Punjab & Sind Bank Ltd.
Syndicate Bank Ltd.

Yes Bank Ltd.

Axis Bank Ltd.
Commercial Paper
Edelweiss Capital Ltd.
TataMotors Ltd.

Corporate Debt

Mahindra & Mahindra Financial

Services Ltd.
Cash & Cash Equivalent

Total

RELIGARE

MUTUAL FUND
Ason 31sMarch, 2011

—
P+ 1.89
A+ 1.88
A+ 1.87
PRI+ 1.86
P+ 1.86
P1+ 1.51
A+ 0.50
PR1+ 0.01
Pi+ 1.85
Al+ 0.76

1.74

AA+ 1.74
0.48

100.00

Institutional -  Super Institutional - CRISIL Liquid
Growth Option’ Growth Option’ Fund Index
8.90% 9.15% 8.67%
8.55% 8.80% 8.40%
8.32% 8.58% 8.38%
8.02% 8.28% 7.96%
7.51% 7.73% 7.43%
6.42% 6.58% 6.21%
6.45% 6.62% 6.22%
6.91% 7.05% 6.56%

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

Rating Profile
Al+ P14+ F1+ PRI+
AA+
Cash & Cash Equivalent

97.78%

1.74%
0.48%

Maturity Profile

Below or equal to 91days
Call &Other

YTM
Average Maturity
Modified Duration

99.52%
0.48%

9.82%
50 days
46 days

Please refer Back Cover for *and Disclaimer




() Religare Ultra Short Term Fund $&RELIGARE

MUTUAL FUND

RATED (An Open-Ended Debt Scheme)

Ason 31*March, 2011

Key Facts Portfolio
Typeof Fund  AnOpen-Ended Debt Scheme. Company Rating ‘ﬁ::::t Company Rating ‘ﬁ::‘::t
Investment To provide liquidity and optimal i
Objective returnsto the investor by Money Market Instruments 95.56 Commercial Paper
IS Tl el Certificate of Deposit TataMotors Ltd. At+ 2.41%
term debtand money market i
instruments which resultsina Bank Of India P+ 11.79%  Edelweiss Capital Ltd. P1+ 1.96%
portfolio having marginally higher Vijaya Bank PR1+ 10.13% )
maturityand moderately higher ) L 7 89% Morgan Stanley (1) Capital Pvt. Ltd. F1+ 1.96%
credit riskas comparedtoaliquid AxisBankLtd. Pi+ Sl Corporate Debt 38.58
fundat the same time maintaining Allahabad Bank P1+ 7.86%
a ba_lar]ce between safety and Punjab National Bank PRI+ 6.25% Religare FinvestLtd. LAA- 16.69
Tl UCO Bank P1+ 5.39% MagmaFincorp Ltd. PR1+ 4.54
Load Structure Ent Nil
Loa;y* CanaraBank P1+ 3.97%  |RST-Series IV (Vodafone Essar Souith Pr4(S0) 4.00
Oriental Bank of Commerce P+ 3.95%  Ltd) * ’
N Ni Central Bank Of India PR+ 3.94%  |ndiabulls Financial ServicesLtd. AA 3.84
Minimum Regular Plan: Allahabad Bank At+ 3.93% SundaramFinanceLtd A 347
Investment ;E;,/O?g&lnfrpultlplesof AndhraBank Ltd. PRI+ 3.93% : '
- thereafter iaiFi
i utionan Pl IDBI Bank Ltd. P1+ 3.93%  BaaFinanceltd A+ 2.80
%1 Crore &in multiples of Punjab &Sind Bank Ltd. At 3.93%  ASLoan TuStSeries APTC (el 2.32
31/-thereafter Syndicate Bank Ltd. PRI+ 3.93% mirastructurefinanceltd,)
Additional Regular Plan: State Bank Of Mysore A+ 3.92%  IndiaCommercialLoanTrustSeriesVll A-(SO) 0.92
Purchase ¥1,000/- &in multiples of State Bank of Hyderabad A 2509  2010PTCAI(TataMotorsFinanceltd)
?1/-.the.reafter HDFC Bank Ltd. PRI+ 197%  Cash & Cash Equivalent -34.14
Institutional Plan: . o
1 Lakh &in multiples of Axis Bank Ltd. PR1+ 0.02% Total 100.00
% 1/-thereafter
Performance (ason31*March,2011) Rating Profile
Inception Date 18th January 2007 . — —
Period Regular- Institutional CRISIL Liquid F1+ PRI+ ,P1+ Al+ 104.10%
NAV p.u. (in%) Regular Plan: g":‘i’:tl:] 'gr“:’i‘;’:f‘ Rtudindex LAA- 16.69%
ason31st  Growth : 1,325.2721 : 3 AAs 6.27%
. 1 Month? 0.73% 0.77% 0.71% 3
March, 2011 Bonus 112780939 3 ponths 201%  213%  1.96% £ e
PalylPiseng o UIEest) | I e — 383%  399%  3.71% AA- 3.24%
Weekl)’ Dividend : 1,002.4174 1 Year? 6.50% 6.77% 6.21% Cash & Cash Equivalent -34.14%
MOnthly Dividend : 1 ,001 .8945 3 VYears? 6.40% 6.94% 6.22%
ituti : i i 6.93% 7.44% 6.56% .
Institutional Plan . Since Inception? i ) Maturlty Profile
Growth : 1,352.0169 'Past performance may or may not be sustained in 133,209
Bonus © NA future. *Absolute Returns *Compounded Annualised Returns. Below 1 year 839'2/’
Daily Dividend  : 1,001.7150 Beﬁ”y?rs e
Weekly Dividend  : 1,002.4293 vTM 977% Call&Other RAs Nl
Monthly Dividend : 1,000.7291 ] e
Average Maturity 77 days
Benchmark CRISIL Liquid Fund Index Modified Duration 70 days
Index
AUM % 1244.43 crores Dividend Distribution*
Fund Manager Mr.Sujoy Das Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. (%)
&Experience  Total Experience: 14 Years Individuals/HUF Others
Experience in managing this fund : Regular Plan Monthly Dividend
Since Sept 09, 2010 30-Mar-11 6.12562325 NA. 1008.5045
28-Feb-11 5.31366192 N.A. 1007.5801
31-Jan-11 0.05819253 N.A. 10.0816
31-Dec-10 0.05752699 N.A. 10.0808
Institutional Plan Monthly Dividend
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
31-Dec-10 N.A. 0.05278721 10.0681

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

Entry Load*

Exit Load

Minimum
Investment

Additional
Purchase

Inception Date

NAV p.u. (in3)
ason 31st
March, 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 Plan and Institutional Plan:

If redeemed/ switched-out
onor 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:

%10 Lakhs &inmultiples of T 1/-
thereafter.

Regular Plan:

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

Institutional Plan:

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

24th March 2007

Regular Plan:

Growth 13.0935
Weekly Dividend 10.3395
Monthly Dividend : 10.3831
Institutional Plan:

Growth 13.2264
Daily Dividend 10.2754
Weekly Dividend 10.1963
Monthly Dividend : 10.3977

CRISIL Short Term Bond
Fund Index

% 14.99 crores

Mr. Sujoy Das

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

4& RELIGARE

' MUTUAL FUND
Ason 31sMarch, 2011

Portfolio
q % of Net i % of Net
Company Rating e Company Rating .
Corporate Debt 68.31
Commercial Paper
Mahindra&Mahindra Financial AA+ 36.68
Services Ltd.
FullertonIndiaCredit Co.Ltd. A1+ 0.66
India Commercial Loan Trust ~ AA(SO) 15.83
Series VIl2010 PTC A2 (Tata
Motors Finance Ltd.)
HCL Infosystem Ltd. At+ 0.66
IndiaCommercial Loan Trust ~ AA-(SO) 15.80
Series VI2010 PTC A2 (Tata
Motors Finance Ltd.) Bajaj Finance Ltd. P+ 0.33
Money Market Instruments 3.51
Cash & Cash Equivalent 28.18
Certificate of Deposit
ICICI Bank Ltd. Ar+ 186 Total 100.00
Performance (ason31%March,2011) Rating Profile
Regular- Institutional CRISIL Short o
Growth Growth Term Bond Al g?gg;’
Option' Option' Fund Index AA- o °
1 Month? 097%  0.99% 0.86% P1+ A1+ ' 3.51 éo
3Months? 1.88% 1.95% 1.64% Cash & Cash Equivalent 28.18%
6 Months? 2.30% 2.45% 2.74%
1Year? 4.85% 5.08% 5.12%
3Years? 5.81% 6.08% 6.91% o
Sincelnception®  6.93%  7.19%  7.38% Y™ ' 8.55%
L Average Maturity 175 days
Past performance may or may not be sustained in Modified Duration 124 days

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.Dividendis 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 Credit Opportunities Fund ~ S&RELIGARE

MUTUAL FUND

(AnOpen-Ended Income Scheme) Ason 31%March, 2011
Key Facts Portfolio
q % of Net . % of Net
Typeof Fund  AnOpen-Ended Income Scheme Company Rating  pssets ~ Company Rating ) ote
Inv.estt31ent To generaFe hlgh level of current Corporate Debt 1745  FederalBankLtd. Pra 10.60
Objective income (vis-a-vis treasury bills)
consistent with preservation of G Bk P+ 10.57
capital and maintenance of Religare Finvest Ltd. LAA- 13.02
liquidity by investing primarily in Bank of Maharashtra. P1+ 8.42
investment-grade debt securities Sundaram Finance Ltd. AA+ 213
and money market instruments. UCOBank P1+ 7.09
Load Structure India Commercial Loan Trust Series VII .
. 2010 PTC A1 (TataMotors Finance Ltd.) AA-(SO) 1.76 Syndicate Bank Ltd. P 1.98
EntryLoad* Nil
Corporation Bank P1+ 0.30
Credit Asset Trust Series XLVIIPTC
. AAA(SO 0.24
Exit Load Regular Planand Institutional Plan (IBMIndiaPvt Ltd.) ) Commercial Paper
If redeemed/ switched-out
onor before 1month from Money Market Instruments 81.39 Fullerton India Credit Co. Ltd. A+ 5.88
thedateofallotment: ~ 0.25% . .
Certificate of Deposit . .
If redeemed/ switched-out Reliance Capital Ltd. A+ 0.19
after1month from the IDBI Bank Ltd. A+ 15.03
h h Equival 1.46
date of allotment : Nil Bank of India [ 10.68 Cash & Cash Equivalent
Punjab National Bank P+ 10.65  Total 100.00
Minimum Regular Plan:
Investment % 5,000/- &in multiples of T1/-
: Performance (ason31**March,2011)
thereafter.
S . Period Regular Institutional CRISIL Short Term
: ftétUt'or;I PIanl.t‘ les of 21/ Growth Option’ Growth Option’ Bond Fund Index
rore &in multiples of I1/-
derEter 1 Month? 0.82% 0.91% 0.86%
3Months? 1.91% 2.09% 1.64%
Additional Regular Plan:¥ 1,000/-&in ° ° °
'O, 0, 0y
Purchase multiples of ¥ 1/- thereafter. 6Months* 3.07% 3.32% 2.74%
Institutional Plan:% 1 Lakh &in 1Years 5.83% 6.14% 5.12%
multiples of 31/- thereafter. Since Inception? 5.61% 5.91% 5.19%
Inception Date  28th August 2009 'Past performance may or may not be sustained in future. *Absolute Returns.? Compounded Annualised Returns.

NAV p.u. (in3) Regular Plan: . . .. .
ason31st Growth 109080  Dividend Distribution®

March, 2011 Monthly Dividend : 10.3266

Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. )

Institutional Plan:

Grow:l] iidend 11% 92?323 Regular Plan Monthly Dividend ineidenllioe oumers

Monthly Dividen e 31-Dec-10 0.02671717 002490071 10.1640

Benchmark CRISIL Short Term Bond Fund 30-Nov-10 0.03822304 0.03562431 101771

Index Index 29-0Oct-10 0.03627879 0.03381231 10.1748

AUM G U e 29—S.ep—.10 3 0.04383326 0.04085311 10.1834

Institutional Plan Monthly Dividend

Fund Manager  Nitish Sikand 31-Dec-10 0.02889596 0.02693138 10.0576

& Experience Total Experience: 10 Years 30-Nov-10 N.A. 0.02660145 10.0572
Experience in managing this fund: 29-Oct-10 NA. 0.03470141 10.0539
Since August 28,2009 29-Sep-10 NA. 0.04051163 10.0609

4Past 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.

Rating Profile
AAA AT+ P1+ 81.63% YTM 9.78%
;ii" 15 P;Z’ Average Maturity 43 days
AA- 1.76% Modified Duration 38 days
Cash & Cash Equivalent 1.46%

Please refer Back Cover for *and Disclaimer




Religare Medium Term Bond Fund  $S&RELIGARE

MUTUAL FUND

(An Open-Ended Income Scheme) Ason 31=March, 2011
Key Facts Portfolio
Typeof Fund  AnOpen-EndedIncome Scheme. Company Rating ‘ﬁ::gzt
Investment To generate regularincomeand
Objective capitalappreciation by investingin Money Market Instruments 95.21
aportfolio of medium term debt
and money market instruments. Certificate of Deposit
Load Structure State Bank of Bikaner & Jaipur P1+ 14.14
EntryLoad* Nil CanaraBank PR1+ 10.60
ICICI Bank Ltd. Al+ 10.60
Exit Load If redeemed/switched- outonor ) )
before 6 months fromthe date of PRl Ve RS P+ 11053
allotment. 1% State Bank of Hyderabad P1+ 10.58
If redeemed/switched-out after State Bank Of Patiala At 708
6 monthsfromthe date of
allotment. Nil State Bank Of Patiala P1+ 7.08
Minimum ¥5,000/-&inmultiples of X 1/- Oriental Bank of Commerce P1+ 6.99
Investment thereafter.
IDBIBank Ltd. P1+ 3.47
Additional ¥ 1,000/-&in multiples of ¥ 1/- Central Bank Of India PR1+ 3.46
Purchase thereafter. Yes Bank Ltd. Are 0.10

Inception Date 30th December2010 Commercial Paper

NAV p.u. (in%)  Growth 10.1958 IL&FSLtd. PR1+ 10.53
ason 31st
ivi . Corporate Debt 3.68
March, 2011 Monthly D|\/'|d'end 10.0422 P
Quarterly Dividend  10.1256 Sundaram Finance Ltd. LAA+ 3.68
Annual Dividend 10.1262 3
Cash & Cash Equivalent 1.11
Benchmark CRISIL Composite
Index Bond Fund Index Total 100.00
AUM 3 132.24 crores
Fund Manager  Mr. Nitish Sikand
&Experience  Total Experience: 10 Years Pe"'formance (ason31**March,2011)
Experience in managing this fund: Period Growth Option’ CRISIL Composite
Since Dec 30, 2010 Bond Fund Index

Since Inception? 1.96% 1.41%

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

YTM 9.38%
Average Maturity 293 days
Modified Duration 263 days

Please refer Back Cover for *and Disclaimer



Religare Active Income Fund S&RELIGARE

MUTUAL FUND

(An Open-Ended Income Scheme) Ason 31%March, 2011
Key Facts Portfolio
. . % of Net
Typeof Fund  AnOpen-EndedIncome Scheme. Company Rating e
Investment To generate optimal returns while
Objective maintainingliquidity through Corporate Debt 93.76
active management of the
portfolio by investingin debtand )
moneymatjketmstruments.A_s Infrastructure Development Finance LAAA 74.46
the portfolio of the scheme will Company Ltd.

be actively managed, the Scheme
may have ahighturnoverin

ordertoachieve the investment Magma Fincorp Ltd. PRI+ 8.92
objective.
Load Str r India Commercial Loan Trust Series VI
E:::y Lf):\ dl:ctu € Nil 2010 PTC A1 (Tata Motors Finance Ltd.) HED) =
. Lo Religare Finvest Ltd. LAA- 3.00
Exit Load Regular Plan &Institutional Plan:
If redeemed/switched-out onor
before 45 daysfromthe date of Cash & Cash Equivalent 6.24
allotment. 1%
If redeemed/switched-out after Total 100.00
45 daysfromthe date of
allotment. Nil
Minimum Regular Plan:
Investment ?5%000/— &in multiples of 1/ Performance (ason 31*March, 2011)
thereafter. Period Regular CRISIL Composite
o Growth Option’ Bond Fund Index
Institutional Plan:
%50 Lakhs &in multiples of ¥1/- 1Month? 0.42% 0.85%
thereafter. 3 Months? 1.61% 1.39%
Additional Regular Plan: 6 Months? 3.39% 2.40%
Purchase fht?e(;(f){ﬁm multiples of ¥ 1/- 1 Years 6.39% 506%
Institutional Plan: 3Years? 3.91% 5.94%
%1 Lakh &in multiples of T 1/- Since Inception3 4.05% 6.01%

thereafter.

'Past performance may or may not be sustained in future. :AbsoluteReturns Compounded Annualised Returns.
Inception Date 2nd August 2007

NAV p.u. (in Regular Plan:
- onp31 s(t Y Growth 11.5650 Dividend pistribution*
March, 2011 gggrttll!{l}?gil\?izgﬂd 1 8%82; Record Date Rate (Z/ Unit) Cum-Dividend NAV p. u. %)
Annual Dividend 10.2215
Bonus - Individuals/HUF Others
Institutional Plan: Regular Plan Monthly Dividend
Growth 10.5759 30-Mar-11 0.02772198 0.02583305 10.2771
Monthly Dividend ~ 10.0384 25-Feb-11 0.04727778 0.04405943 10.2994
Quarterly I_Dividend - 28-Jan-11 0.05569843 0.05191010 10.3090
AnnualDividend - 30-Dec-10 0.05823874 0.05427989 103118
Bonus . Institutional Plan Monthly Dividend
Benchmark CRISIL Composite 30-Mar-11 0.01237367 0.01153281 10.0353
Index Bend Rmd el 25-Feb-11 0.05119559 0.04771519 10.0584
28-Jan-11 0.05923208 0.05520502 10.0675
AUM %33.34 crores 30-Dec-10 0.06019166 0.05609934 10.0686
Fund Manager Mr.Sujoy Das Regular Plan Annual Dividend
&Experience  Total Experience: 14 Years 15-Mar-11 0.39547700 N.A. 10.6527
Experiencein managingth]sfund; 15-Mar-10 0.01400000 0.01300000 10.0251
Since Sept 09, 2010 Regular Plan Quarterly Dividend
15-Mar-11 0.13993253 0.13041409 10.2366
15-Dec-10 0.11410648 0.10634904 10.1886
15-Sep-10 0.10242262 0.09545834 10.1397
15-Jun-10 0.13655865 0.12710127 10.1559
Institutional Plan Quarterly Dividend
15-Mar-11 N.A. 0.12951819 10.4092
15-Dec-10 N.A. 0.13025503 10.3703
15-Sep-10 0.12763464 0.11895698 10.3340
15-Mar-10 0.02540000 0.02360000 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 9.59%
Average Maturity 498 days
Modified Duration 448 days

Please refer Back Cover for *and Disclaimer




Religare Overnight Fund 48 RELIGARE

MUTUAL FUND

(An Open-Ended Liquid Scheme) Ason 31**March, 2011
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 (ason31**March,2011)
Period Growth Option’ CRISIL Liquid
Exit Load Nil Fund Index
Minimum Z5,000/- &in multiples of T1/- 7 Days? 5.59% 8.67%
Investment thereafter. 15 Days? 5.87% 8.40%
Additional 31,000/-&in multiples of T 1/- 30 Days? 5.66% 8.38%
Purchase thereafter.
3 Months? 5.86% 7.96%
Inception Date  14th September 2007
6 Months? 6.10% 7.43%

NAV p.u. (in%)  Growth 1,170.8602 s . .
ason 31st Daily Dividend 1 Year 4.91% 6.21%
March, 2011 Reinvestment 1,000.0048 3 Years® 4.06% 6.22%
Benchmark CRISIL Liquid Fund Index Since Inception? 4.55% 6.33%
Ind
ndex 'Past performance may or may not be sustained in future. *Simple Annualised. *Compounded Annualised Returns.
AUM % 0.02 crores
Fund Manager & Mr.Sujoy Dgs YTM 6.70%
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 Plan

(An Open-Ended Dedicated Gilt Fund)

Key Facts

Type of Fund

Investment
Objective

Load Structure

EntryLoad*

Exit Load

Minimum
Investment

Additional
Purchase

Inception Date

NAV p.u. (in%)
ason31st
March, 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:

5,000/~ &in multiples of 31/
thereafter.

Institutional Plan:
%50 Lakhs &in multiples of X1/
thereafter.

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

Institutional Plan:
%1 Lakh &inmultiples of I1/-
thereafter.

9th February 2008

Regular Plan:

Growth 10.8179
Weekly Dividend -
Monthly Dividend 10.3608
Institutional Plan:

Growth N.A.
Weekly Dividend N.A.
Monthly Dividend N.A.
|-Sec Si-BEX

% 0.04 crores

Mr. Sujoy Das

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

Portfolio

Company

Cash & Cash Equivalent

Total

Rating

Performance (ason31%March,2011)

Period

6 Months?
1 Year:
3Years3

Since Inception?

Regular -
Growth Option’

2.15%
3.35%
2.77%
2.53%

==RELIGI:\RE

MUTUAL FUND
Ason 31*March, 2011

% of Net
Assets

100.00
100.00

I-Sec Si-BEX

3.07%
4.90%
7.72%
7.66%

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

Dividend Distribution*

Record Date

Regular Plan Monthly Dividend
30-Jun-09

29-May-09

29-Apr-09

30-Mar-09

Rate (3/ Unit)
Individuals/HUF Others
0.00605042 N.A.
0.00441757 N.A.
0.00320386 N.A.
0.00880804 N.A.

Cum-Dividend NAV p. u. (%)

10.0578
10.0549
10.0531
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
Average Maturity
Modified Duration

6.70%
1 day
1 day

Please refer Back Cover for *and Disclaimer




Religare Gilt Fund- Long Duration Plan ebREUGARE

MUTUAL FUND

(An Open-Ended Dedicated Gilt Fund) Ason 31%March, 2011
Key Facts Portfolio
L
Typeof Fund  An (()jpen—Ended Dedicated Gilt Company Rating /;\::eh::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. P
st
I s T erformance (ason 31**March,2011)
EntryLoad* Nil Period Regular I-Sec Li-BEX
Growth Option’
; ) 6Months? 1.99% 3.86%
Exit Load Nil
3 () [
Minimum Regular Plan: 1ivean 155727 L
0, O,
TS 35,000/~ &in multiples of 31/~ 3Years? 5.02% 8.38%
thereafter. Since Inception? 3.42% 717%
Institutional Plan: 'Past performance may or may not be sustained in future. *Absolute Returns 3Compounded Annualised Returns.
%50 Lakhs &in multiples of 31/
thereafter. . .. .
Dividend Distribution*
Additional Regular Plan:
Purchase 31,000/-&in multiples of T 1/- Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. )
thereafter.
o Individuals/HUF Others
Institutional Plan: P e e R
%1 Lakh &in multiples of 31/- ey
thereafter. 30-Dec-10 0.28574462 N.A. 10.6506
. oth 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
ason31st Growth 11.1143 15-Dec-10 0.09449694 0.0880914 10.1619
SEREDRAURL - Meminyiddans AN e 5 055543967 051766792 106913
Quarterly Dividend 10.0740
15-Jun-10 0.12299175 N.A. 10.1404
Annual Dividend 10.7632 !
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 6.70%
ﬁ‘e:ecthark FEEEREEA Average Maturity 1 day
Modified Duration 1 day
AUM % 0.74 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 0712-6463962/2529971
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.

The information 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 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 lossarising from 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 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 ts 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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