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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

, : E
Religare MidCRLEIE 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
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Market round - up

Equity

Vetri Subramaniam
Head of Equity Funds

The Indian markets fared poorly in May with the Sensex
falling by over 3% for the month. With the rupee falling this
month the MSCI India Index dropped by nearly 4.5% and
underperformed the MSCI Emerging Market Index, which
dropped 3% for the month. The broad market was also
weak with the midcap index doing slightly better than the
Sensex but the Small cap index dropped far more sharply
than the Sensex. In comparison to the other global markets
2011 has not been a good year for India. In May, MSCI
India underperformed the global indices for the second
consecutive month and India was the worst-performing
market in Asia-ex- Japan. Inarole reversal from 2010 India is
among the weakest emerging markets this year.

India’s poor performance and that too only in a relative
context must be seeninthe context of its performance from
the trough in 2009. From the end of February 2009 the
Sensex is up by over 100% placing it among the top quartile
ofallglobal marketsand emergingmarkets. Andamong BRIC
marketsitis next onlyto Russia. Inthat context this weakness
is more of a pause rather than a full blown drawdown. The
performance of the market mirrors that of the recovery in
the economy in 2009 and the current attempt to restrain
growth and contain inflation. Monetary policy has turned
restrictive and the government is also trying to draw down
the fiscal deficit to tackled inflation. But this is a problem
to which the cure is not just well known but also tried and
tested. On the other hand, the challenges facing developed
economies, which face a lack of growth is far more serious
with both the cure and the side effects of the possible cure
being unknown.

GDP growth in India is strong but moderating as data for
the quarter ended March 2011 indicates. GDP growth
moderated to 7.8 %yoy from 8.3 % the previous quarter but
this was primarily due to a base effect, onaccount of asharp
upward revision (up to 9.4 % yoy from 8.6%) to growthin
the corresponding quarter the previous year. Sequentially,
economic activity in was still strong with growth running at
8.3 % qg/q, saar, a re-acceleration from the 5.8 % witnessed
last quarter. GDP growth was dominated by healthy 8%
yoy growth in domestic consumption and surging exports
even as domestic investments failed to pick up traction.
For the year asawhole, export growth printed at 17.9 % yoy,
rebounding hard from the previous year.

In sharp contrast, gross and fixed investment continued
to exhibit a weakening trend. For the year as a whole, gross
capital formation moderated sharply (9.3 %yoy from 13.8 %
the previous year) and fixed investment growth picked up
onlyslightly. ThisremainsacauseforconcernsasInvestment
led growthis the key sustaining India’s medium term growth
trajectory and relieving supply side bottlenecks, which
causeinflationtorise.Forthefiscalyearaswhole (FY11), GDP
growth printed at 8.5 % yoy, slightly below authorities’ initial
estimates of 8.6 %. This is, however, the second consecutive
year that growth has accelerated; from 6.8 % in FYog to
8% in FY10 and now to 8.5 % in FY11. We do foresee growth
continuing to slow in FY12 as the economy responds to a
more restrictive monetary policy and the targeted fiscal
consolidation. We expect real growth in FY12 to sustain at
between 7.5%and 8%.

In our last monthly report, we wrote that at the halfway
mark while there was evidence of pressure on earnings
the forecasts had not been cut by much. But at the end of
the earnings season that no longer holds true and not only
have forecasts for FY 12 been cut but the final numbers for
FY11 have also come in much below expectations. Actual
earnings for the Sensex for FY11 are nearly 4% lower than
the forecast at the end of March, which indicates the extent
of the miss in the fourth quarter. Margin pressure is now
visible across most sectors. Raw material price inflation has
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dented margins across most of the manufacturing sector.
Wage costs have also risen in several companies though this
is not yet a widespread trend. The effective hike in interest
rates since early 2010 is now well over 400 basis points and
as this is now starting to have an impact on companies with
alag. The rise in interest costs is in turn leading to a drop in
profit margins. In the financial sector, the yield curve has
flattened, and this is impacting Bank net interest margins
negatively. The breadth of earnings revisions was negative
with downgrades outnumbering upgradesacross both large
cap indices like the Sensexand also the broaderindices. The
trend this quarter was marked more by dispersion at the
company level than at the sector level. The sector trends
reflect the company level surprises rather than clear sector
aggregate trends.

Consensus estimates for the Sensex on Bloomberg have
been cut by about 2% since the start of the earnings season.
However, our own dipstick analysis suggests that the sell
side numbers have drifted down by about 3-4% since the
start of the earnings season. This dip-stick estimate is now
drifting closer to our estimated EPS of about Rs1200 for
the Sensexin FY 12 and this is in line with our long held view
that estimates are headed lower. Our sense is that there
will be likely further cuts to estimates when the earnings
for June start to come in. Margin pressures are yet to pass
through fully to earnings estimates. Many companies are
taking pricing action to offset the pressure on margins but
in aggregate such action by the company sector will result
in further inflationary pressure on the consumer, and this
willimpact volumes. Our discussions with companies in the
consumer discretionary sector suggests that consumers
are already reacting negatively to these price hikes and this
isasintuition would suggest.

Mathematically, the forecast for FY12implies growth of 20%
inearnings but thisis misleadingasthisis the effect of the 4%
cut in the actual FY11 EPS as compared to the forecast. Be
thatasit may, the bar at 20% growth will not be easy to jump,
and we worry that further cuts may be in the offing after the
June quarter.

Inflation, interest rates and the Investment cycle are the key
macro economic variables at this point. Our belief is that
we are now closer to the end of the tightening cycle, but for
longterminterest ratesto correct. We need the fiscal deficit
and government borrowing program to contract. The key
to our medium term growth trajectory and removing the
bottlenecks that create inflationary pressures is a pickup in
the Investment cycle. The global outlook has consistently
weakened over the past few months. This could help Indiaas
it holds out the prospect for reducing imported inflationary
pressures though it could dampen export growth which
contributed significantly to GDP growth this year.

From a valuation standpoint, by our measure, the market
is at 14.9x forward 12-month earnings. This is only slightly
above the long term average of about 14.5x and hence the
market is quite reasonably valued. Our view is that markets
in India will remain challenging in the near term. The macro
economic environment and pressure on earnings will cap
upsides. However, valuations are near long term averages,
and this should provide downside support.

Investors should look to invest in funds such as Religare
Growth Fund that offers them a balanced and diversified
portfolio and a measured approach to risk. Over the last 6
months Midcaps have underperformed large caps and while
valuations have not reached absolute cheap levels there are
far more opportunities for stock picking. Mid-cap oriented
strategies such as Religare Midcap fund and Religare Mid
& Small Cap fund can also be considered by investors who
want toincrease allocation to thisarea.




Market round - up

Fixed Income

Sujoy Das
Head of Fixed Income

Domestic

The macro numbers from the domestic economy have
changed course. The economic data have started posting
mixed trend. The exports growth for Mar’11 was at 43.9% lower
from 49.7% previous month. Similarly, the imports growth for
Mar’11 was at 17.3% lower from 21.2% previous month. India’s
industrial production (IIP) YoY growth for Mar’11 rose sharply
to 7.3% after previous 4 months of sub 5% YoY growth. The
average FY 2011 growth was at 8.6% compared to 9.7% in FY
2010.

There hasalso been asmall drop in the GDP growth from 8.2%
t07.8%.

The INR depreciated sharply against the USD from 44.2190
to 45.06 over the month of May 2011. However, the INR
appreciated against the EUR over the month of May 2011 from
65.7526t0 64.8942.

The monthly WPI for April 2011 fell to 8.66% from 9.02% of
March 2011. The March number was revised upwards from its
earlier estimate of 8.98%.

International

International Crude oil prices moved lower over the month of
May 2011. The closing price of crude moved to $ 102.70 from
$ 113.93. The price has been volatile over the month with a
softening bias. Moreover, the drop in prices has been sharp
compared to the previous month. The daily average price
overthe month of May 2011 was lowerat $101.21 (vs $ 110inthe
month of April’11).

The EUR gained some near term strength over the USD over
the month of May 2011. The cross rates moved from 1.4807 to
1.4396.

Price of silver the biggest mover over the month of April’11
fell in the month of May’11. The price per troy ounce fell from
$ 47.9050 to $ 38.5200 over the month of May’11. The price of
Gold also fell sharply in the first week of May’11 before closing
higher towards the end of the month.

Fixed Income Market

In the credit and monetary policy review on 3rd May’11, RBI
governor raised the repo and the reverse-repo rates by sobp
eachfrom 6.75%to 7.25%and 5.75%to 6.25% respectively. The
rate hikes were higher than the usual 25bp rate changes by RBI.

The runaway inflation in the WPIand CPland across both food
and non-food inflation led RBI governor to raise the rates by
sobpagainst the popular expectation of 25bp.

Post the credit policy review the yields of papersin the market
moved higher. The supply of near maturity CD by banks pushed
higher the yields of 3 month maturity and 12 month maturity
by 75bp and 30bp respectively. The 3 month CD yields moved
from 8.98% to 9.75% over the month of May’11. The 12 month
CD yields also moved higher from 9.82% to 10.07%. The
upward movement in the shorter maturity was higher than
the longer end. Hence, the yield curve flattened out over the
month of May’11.

The liquidity situation within banks turned deficit and
continued over the month of May11. The average daily
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borrowing by the banks under LAF increased to Rs 53000
crore (@approx.) in May’11 compared to Rs 4200 crore (@pprox.)
in April'11. The liquidity situation within the banking system
turned negative and pushed the MIBOR rates higher, and as
they borrowed higher amounts from RBI on a daily basis. The
issuances of CD and attractive deposit rates continued over
the month. The deposit growth rate within the banking system
continuedataround 16%amidst rising credit growth.

The yields of 10 year gilts moved higher with deteriorating
market sentiment. Hawkish stance by RBI in the credit policy
review and rate hikes pushed the 10 year yields beyond 8.40%
inthe May’11.

The credit spreads in the segment up to 1 year maturity
contracted further over the month of May 2011. The spreads
of CP over CD dropped to around 30bp from a 1year average
of 100bp.

Outlook

The liquidity situation in the current quarter, RBI’s monetary
policy on 16th June’11 and inflation targeting and on going
policy actions will determine the yield movement over the
quarter.

As summarized in the earlier reports, the banks are expected
to continuetheirattractive rates,and hence the credit deposit
growth gap might narrow down overthe months. The liquidity
deficit situation within the banking system will be a function
of the asset liability management. As discussed the liquidity
situationinthis quarter mightaverage outatabetterlevelthan
the previous month/quarter. In addition as the banking sector
hikes their deposit rates, deposit mobilization is expected to
continue toimprove over the months.

However, the deteriorating inflation situation within food and
non-food category is expected to temporarily improve over
the months. This might be led byafavorable base and dropping
commodity prices in the international market within both the
foodand non-food space.

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

However, the elevated inflation situation, inflationary crude
prices are expected to determine the shape of the yield curve
over the next few quarters. RBI’s anti-inflationary stance
is expected to be hawkish amidst rising food and non-food
articlesand continue till the economic conditions change. The
dropininternational prices of several commodities might have
some temporary relief on the inflationary conditions within
theIndian economy.

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

However, RBI might press the pause button on the rate hikes
as some early signs of slow down in growth are visible and the
inflationary conditions loosing steam.




Rel 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 POI'thIiO Coverfor details on RatingMethodology.
% of Net % of Net
Typeof Fund  AnOpen-Ended Equity Linked Company Assets Company Assets
Sav!ngs SCEA R Sl Equity & Equity Related Instruments 94.28 Page Industries Ltd. 1.26
period of 3years o
ICICI Bank Ltd. 6.57 Bajaj Corp Ltd. 1.23
Investment To generate long term capital Reliance Industries Ltd. 5.27 Redingtonndia Ltd. 1.20
Objective growth fromadiversified HDFCBankLtd. _ 471 Gujarat Pipavav Port Ltd. 1.19
portfolio of predominantly equity Infosys Technologies Ltd. 3.90 Allcargo Global Logistics Ltd. 1.18
and equity related securities. I(_)I_I'CSlit’\(‘jatUm Gas Corporation Ltd. ggs Pantaloon Retail (India) Ltd. 117
' HT MediaLtd. 1.13
Load Structure Entry Nil Bharti Airtel Ltd. 2.73 Guiarat Mi [ Devel e Ltd 111
Load* Housing Development Finance Corp. Ltd. 2.67 u;ara‘ |ner‘a cvelopment LorpLtd. :
Lupin Ltd. 267 Cummins India Ltd. 1.1
Exit Nil Bata India Ltd. 243 Jain Irrigation Systems Ltd. 1.10
Load Britannia Industries Ltd. 2.31 Yes Bank Ltd. 1.10
A-n . ) Tata Consultancy Services Ltd. 2.25 Exide Industries Ltd. 1.07
Minimum % 500/- &in multiples of m_— Electricals Ltd 518 ) ) 107
Investment T500/- thereafter arat Heavy Electricals Ltd. . Power Finance Corporation Ltd. :
Maruti Suzuki India Ltd. 2.06 VST Industries Ltd. 1.07
Power Grid Corporation Ltd. 2.06 ING V: Bank Ltd 1.06
Additional  Z500/-&inmultiples of Larsen &cToubro Ltd. 199 7 eya Bank e o
IS 500/~ thereafter. Sterlite Industries Ltd 1.94 Gujarat Gas CoLtd. o1
‘ ' FDC Ltd. 1.02
Coal India Ltd. 1.93
Inception Date  29th December 2006 Apollo Hospitals Enterprises Ltd. 1.91 Sun TV Network Ltd. 0.98
Bank Of Baroda 183 Tech Mahindra Ltd. 0.85
NAV p.u. (in%) Growth 17.57 Torrent Pharmaceuticals Ltd. 1.71 VA Tech WabagLtd. 872
ason31st Bivieknd] 1177 Godrej Consumer Products Ltd. 169  TecproSystemsLtd. 7
May, 2011 Indraprastha Gas Ltd. 1.64 NTPC Ltd. 0.67
United Phosphorus Ltd. 1.64 Mundra Port & Special Eco Zone Ltd. 0.58
Portfolio 0.63 Corporation Bank 1.44 State Bank Of India 0.41
Turnover Ratio Lo‘vable‘Lingerie Ltd. 1.37 Motilal Oswal Financial Services Ltd. 0.32
(1 Year) AsianPaints Ltd. 136 cash &Cash Equivalent 5.72
Tata Global Beverages Ltd. 1.32 Total 100.00
Risk Ratios’ Standard Deviation 5% P
rforman on 31 May, 2011
Sharpe Ratio 0.28 erro ce (ason3 y,2011)
Beta 0.82 Period Growth Option* BSE 100
'Based on 2years,monthly data 6Months? -4.35% -5.45%
history 1 Year+ 10.99% 7.52%
(Risk-free rate of 8.16% 4 o o
based on 91 days T-Bill Rate) 8 Years 13.29% 3.83%
Since Inception 4 13.58% 7.76%
Benchmark BSE100 . . )
Index Past performance may or may not be sustained in future. 3Absolute Returns. “Compounded Annualised Returns.
Sector Classifications Dividend pistribution®
AUM %108.4 crores
Record Date Rate Cum-Dividend

Fund Manager

Vetri Subramaniam

Value Research Rating

ok ok ok ok

InELSS Category (29 Schemes) for 3year periods
ending May 31,2011 Past performanceisno

48 RELIGARE

guarantee of futureresults. Please refer Back

Banks

17.12%
14.38%

Consumer Non Durables

Software 7.00%

3/ unit)

MUTUAL FUND
Ason 315May, 2011

NAV p.u. )

Dividend Option

&Experience  Total Experience: 18 Years Pharmaceuticals mmmm— 5.40%
Experience in managing this fund : Petroleum Products 5.27% 30-M
-Mar-11 0.75 12.37
Since December 16, 2008 Finance mmmm— 4.06%
) ) o 3.36% 20-Jan-11 2.00 14.40
Vinay Paharia Minerals/Mining jummmm 3.04%
Total Experience: 8 Years Transportation 2.95% 25-Nov-09 1.00 13.03
E : : ing this fund: Industrial Capital Goods | 2.90%
'><per|ence|2n m;n?gmg istun Power 2.73% 28-Jan-08 1.50 14.74
Since June 8' 010 Telecom-Services | 2.73%
Gas 2.68% SPast performance may or may not be sustained

Textile Products e 2.63%
Industrial Products 2.21%
Media &Entertainment jmmmm 2.11%
Auto 2.06%
Construction Project jmmm 1.99%
Non - Ferrous Metals 1.94%
Healthcare Services jmmm 1.91%
Pesticides 1.64%
Trading jmm 1.20%
Retailing | 1.17%
Auto Ancillaries jmm 1.07%
0.73%

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.

Engineering Services

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Religare PSU Equity FUNd womseomes

(An Open-Ended Equity Scheme)
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Ason 31¢May, 2011

Key Facts Portfolio
. i % of Net % of Net
Type of Fund An Open Endeq Equity Scheme Company l:ssets Company ;:setse
Investment To generate capital appreciation
Objective byinvestingin equity and equity Equity & Equity Related Instruments 96.23 Punjab National Bank 2.61
related instruments of companies ) ) c Bank 178
where the Central/State Oil &Natural Gas Corporation Ltd. 9.45 anarasan :
Government(s) has majority NTPC Ltd. 7.63 Gujarat Industries Power Co Ltd. 1.76
shareholding or management . .
e T el Bharat Heavy Electricals Ltd. 6.92  BankOfIndia 1.64
majority of directors Power Grid Corporation Ltd. 6.61 Power Finance Corporation Ltd. 1.59
Load Structure Coal India Ltd. 6.34  BharatPetroleum Corporation Ltd. 1.28
52;2; NI Gujarat Mineral Development Corp Ltd. 5.63  Balmerlawrie&Company Ltd. 1.22
OilIndia Ltd. 5.36 Hindustan Petroleum Corporation Ltd. 1.19
Exit Ifredeemed/switched-outonor Steel Authority Of India Ltd. 5.01 National Hydraulic Power Corp. Ltd. 115
Load before 1yearfromthe date ) )
I 1% Bank Of Baroda 478 Union Bank of India 1.03
Ifredeemed/switched-out after GAIL (India) Ltd. 432  Guijarat State Fertilizers & Chemicals Ltd. 1.02
1yearfromthe date of allotment. Nil )
Jammu & Kashmir Bank Ltd. 3.99 Oriental Bank of Commerce 0.53
Minimum 35,000/ &in multiples of ¥ 1/- State Bank Of India 3.50 Indian Bank 0.51
Investment thereafter. ) . .
Indian Ol Corporation Ltd. 3.23 Container Corporation Of India Ltd. 0.32
Additional %1,000/- &in multiples of T 1/- .
. T - Corporation Bank 3.08 Cash & Cash Equivalent 3.77
Inception Date 18th November 2009 Indraprastha Gas Ltd. 2.75 ksl )
NAV p.u. (in3)  Growth 10.39 P st
erformance (ason 31*May, 2011
ason 31st Dividend 9.38 ( Y )
May:2001 Period Growth Option* BSE PSU Index
e 6 Months? -9.97% -7.63%
Turnover Ratio 1Year -0.67% -6.04%
(1 Year)
Since Inception* 2.52% -4.49%
Risk Ratios’ Standard Deviation 5% . )
2past performance may or may not be sustained in future. *Absolute Returns. “Compounded Annualised Returns.
Sharpe Ratio -0.12
i 092 Sector Classification® Dividend Distribution®
Based on 1year, monthly data —
history ) 23.45% Record Date Rate Cum-Dividend
(Risk-free rate of 8.16% Banks e (3/ Unit) NAV p.u. ()
emea enlefl dhys TEIRa) Power 17.15% Dividend Option
Benchmark BSE PSU Index
26-Nov-10 1.10 11.22

Index ol [N 14.81%

AUM ¥128.32 crores ) o 11.97% SPast performance may or may not be sustained
Minerals/Mining R in future. Dividend is on face value of T 10/- per unit. After the
Fund Manager VetriSubramaniam . payment of dividend, the per unit NAV will fall to the extent of
& Experience Total Experience: 18 Years Gas [N 7.07% dividend payout and applicable statutory levy, if any.
Experiencein managing this fund: Industrial Capital Goods 6.92%

Since November 9, 2010
petroleum Products (M 5.70%

Amit Ganatra

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

Ferrous Metals 5.01%
Finance [ll 1.59%

Transportation | 1.54%

Fertilisers F 1.02%

Sector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer
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Value Research Rating
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InMulti Cap Category (43Schemes) for 3year
periods ending May 31,2011. Past performanceis
noguarantee of future results. Please refer Back

Religare Contra FUNG s

(An Open-Ended Equity Scheme)

Key Facts Portfolio Coverfor details on Rating Methodology.
Typeof Fund  AnOpen Ended Equity Scheme Company ‘ﬁ::el‘::t R pany °/;\of Net
. - ssets
Investment To generate capital appreciation
Objective through investment in equity Equity & Equity Related Instruments ~ 95.84 GAIL (India) Ltd. 1.64
A RS TR . Reliance Industries Ltd. 839  Adhunik Metaliks Ltd. 1.59
The}Schemewilll§eektogenerate Bharti Airtel Ltd. 6.04 Sterlite Industries Ltd. 1.56
capital appreciation through
means of contrarian investing. ICICIBank Ltd. 5.70 Orient Paper & Industries Ltd. 1.53
Tata Consultancy Services Ltd. 5.09 Canara Bank 1.48
Load Structure
i ITCLtd. 4.58 Development Credit Bank Ltd. 1.44
Entry I Maruti Suzuki India Ltd. 4.02 Bosch Ltd. 1.44
Load*
United Phosphorus Ltd. 3.53 Tata Global Beverages Ltd. 1.44
Exit If redeemed/switched-out on or ING Vysya Bank Ltd. 3.32 Bank Of India 1.40
Lo seitreyeErimminedaie Apollo Hospitals Enterprises Ltd. 3.26 HT Media Ltd. 1.36
of allotment. 1%
If redeemed)switched-out after Infosys Technologies Ltd. 3.19 Max India Ltd. 1.23
1yearfromthe date of allotment. Nil Oil & Natural Gas Corporation Ltd. 2.95 Gujarat Pipavav Port Ltd. 114
Kashmir Bank Ltd. 2.82 . .
S 25,000)-&in multiples of T 1/- Jammu & Kashmir Bank Ltd Greaves Cotton Ltd 0.95
Investment thereafter. Britannia Industries Ltd. 2.76 Sadbhav Engineering Ltd. 0.95
Additional 31,000/~ &in multiples of T 1/- NTPCLtd. 2.70 Indian Bank 0.93
Purchase thereafter. Tech Mahindra Ltd. 2.49 Ramky Infrastructure Ltd. 0.71
Inception Date 11th April 2007 BataIndiaLtd. 2.30 Hinduja Ventures Ltd. 0.68
NAV p.u.(in%) Growth 15.97 Dr.Reddy’s Laboratories Ltd. 222 Electrosteel Steels Ltd. 0.60
ason31st Dividend 12.35 Gujarat Mineral Development Corp Ltd. 2.08 Ashoka Buildcon Ltd. 0.35
May, 2011 Bharat Heavy Electricals Ltd. 2.03 Power Finance Corporation Ltd. 0.28
Jindal Steel & Power Ltd. 1.94 Cash & Cash Equivalent 4.16
Portfolio
T — 101 Allcargo Global Logistics Ltd. 1.73 Total 100.00
Ratio(1 Year)
Performance (ason31*May,2011)
Risk Ratios’ Standard Deviation 5%
Sharpe Ratio 0.22 Period Growth Option® BSE 500
25 — 6 Months? -4.83% -6.32%
'Based on 2 years, monthly data 1 Year+4 6.97% 6.66%
history o o,
(Risk-free rate of 8.16% 3Years+ 13.95% 3.76%
11.96% 9.17%

based on 91 days T-Bill Rate) Since Inception*

Benchmark BSE 500 *Past performance may or may not be sustained in future. :Absolute Returns.“ Compounded Annualised Returns.
Index
AUM % 68.04 crores

. . Sector Classification® Dividend Distribution®
Vetri Subramaniam

Total Experience: 18 Years

Fund Manager

& Experience Cum-Dividend

Record Date Rate

Experience in managing this fund:

Since December 16, 2008

Banks

Consumer Non Durables ju——11.08%

17.09%

NAV p.u. (%)

X/ Unit)

Software 10.77% Dividend Option
Petroleum Products | 8. 39%
Telecom - Services 6.04% 12-Mar-10 2.00 13.48
Ferrous Metals | 4.13% 7-Se|o-09 1.20 13.12

Auto 4.02%
Pesticides | 3 53%

Healthcare Services SPast performance may or may not be sustained

3.26%
_OH J— > 059, in future. Dividend is on face value of ¥ 10/- per unit. After the
Transportation 2.87% payment of dividend, the per unit NAV will fall to the extent of
Power \umm 2 70% dividend payout and applicable statutory levy, if any.
Pharmaceuticals 2009

Industrial Products jmem 2 189
Minerals/Mining 2.08%
Industrial Capital Goods jmm 2 039

Construction | 1 gg%
Gas jmm 1.64%
Non - Ferrous Metals 1.56%

Cement |mm 1 539%
Auto Ancillaries 1.44%
Media & Entertainment jmm 1.36%
Finance | 0.96%
Construction Project | g 359

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer
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Re I ig a re M i d c a p F u n d (NSE Symbol-RELIGAREMC)

(An Open-Ended Equity Scheme)

Key Facts Portfolio
. - % of Net % of Net
Type of Fund An Open - Ended Equity Scheme Company Io\ssets Company ;:set:
Investment To provide long term capital
Objective appreciation by investingina Equity & Equity Related Instruments 94.50 Kaveri Seed Company Ltd. 1.39
portfolio that is predominantly ApolloHospitals EnterprisesLtd. 3.53 ErosInternational Media Ltd. 1.38
colnftléutef of equtlty ?R/cl!g%wty Britannia Industries Ltd. 343  TechMahindraltd. 1.37
Eeoﬁqsarl]?;srumen R Indraprastha Gas Ltd. 330 Indian Hotels Company Ltd. 1.36
Load S Redington IndiaLtd. 3.17 Lovable Lingerie Ltd. 1.27
ey Stacturs Torrent Pharmac-euticals Ltd. 3.16 Page Industries Ltd. 1.05
Entry Nil Jammu &Kashmir Bank Ltd. 2.80 Solar Industries () Ltd. 103
Load* United Phosphorus Ltd. 2.77
. . Torrent Power Ltd. 1.21
Fortis Healthcare (India) Ltd. 2.72 118
Exit If redeemed/switched- out onor Corporation Bank 2.39 Greaves Cotton Ltd. c
LeEd before 1year fromthe date of Sundaram Finance Ltd. 2.37 AgroTech Foods Ltd. 1.18
allotment. 1% YesBankLtd. 2z e d L IBC
If redeemed/switched-out after ING Vysya Bank Ltd. 220 Balmer Lawrie & Company Ltd. 1.15
1yearfromthe date of allotment.  Nil Exide Industries Ltd. 217 Orient Paper &Industries Ltd. 113
Gujarat Pipavav Port Ltd. 2.16 Godrej Consumer Products Ltd. 1.11
L 214 Sadbhav Engineering Ltd. 1.10
Minimum %5,000/- &in multiples of ¥ 1/- éagrantP(gakeghaL;\std 510 acbnav .nglntleerlngl d 107
Investment thereafter. ujarat Gas Co Ltd. . Gujarat Mineral Development Corp Ltd. .
VA Tech Wabag Ltd. 2.08 Development Credit Bank Ltd. 1.04
Additional 31,000/~ &in multiples of ¥ 1/- Bajaj Corp Ltd. 2.00 Birla Corporation Ltd. 1.02
Purchase thereafter. Zydus Wellness Ltd. 1.90 Federal Bank Ltd. 1.02
Inception Date 19th April 2007 Bgta In.dla Ltd. ) ) 1.80 Tecpro Systems Ltd. 0.99
Financial Technologies India Ltd. 1.76 ) .
. United Spirits Ltd. 0.96
NAV p.u. (in%) Growth 14.31 DB Corp Ltd. 1.68 Thermax India Ltd 095
ason 31st Dividend 11.86 TaFa Glf)ba! Beverages Ltd. 1.68 Adhunik Metaliks Ltd. 0.68
May, 2011 JainIrrigation Systems Ltd. 1.62 o
HT Media Ltd. 1.60 Hinduja Ventures Ltd. 0.63
Portfolio HSIL Ltd. 156 Motilal Oswal Financial Services Ltd. 0.61
Turnover 0.80 Talwalkars Better Value Fitness Ltd. 1.55 DQEntertainment International Ltd. 0.42
Ratio (1 Year) ) FDC Ltd. 1.46 Ramky Infrastructure Ltd. 0.42
Allcargo Global Logistics Ltd. 1.44 Cash & Cash Equivalent 5.50
Risk Ratios’ Standard Deviation 5% Pantaloon Retail (India) Ltd. 1.42 Total 100.00
Sharpe Ratio 0.35
Beta 0.93 Performance (as on 31 May,2011)
'Based on 2 years, monthly data
history Period Growth Option® CNX Midcap Index
(Risk-free rate of 8.16%
based on91 days T-Bill Rate) 6 Months3 -5.61% -9.46%
Benchmark CNXMid Cap Index 1 Year+ 12.41% 3.98%
Index 3 Years* 8.93% 7.11%
AUM % 53.64 crores Since Inception 9.09% 11.70%
Fund Manager VinayPaharia 2Past performance may or may not be sustained in future. 3Absolute Returns. ‘Compounded Annualised Returns.

& Experience

Total Experience: 8 Years
Experience in managing this fund :

Sector Classification®

Dividend Distribution®

Since December 16, 2008 Consumer Non Durables 15.45% Record Date Rate Cum-Dividend
Banks [—— 1 1.69% R/ Unit) NAV p.u. ®)
Media & Entertainment 7.22%
Healthcare Services e 6.25% Dividend Option
G 5.40%
* 24-Sep-10 2.70 15.65

Transportation | 4.75%
Pharmaceuticals 4.62%

SPast performance may or may not be sustained

Industrial Products | 3.98% )
in future. Dividend is on face value of ¥10/- per unit. After the

Finance 3.61%
Trading  jmmmmm 3.17% payment of dividend, the per unit NAV will fall to the extent of
Software 3.13% dividend payout and applicable statutory levy, if any.
Construction jmmmmm 3.08%
Pesticides 2.77%

Textile Products  jmmmm 2.52%
Auto Ancillaries 217%
Cement | 2.15%
Engineering Services 2.08%
Industrial Capital Goods jmmm 1.94%
Leisure Facilities 1.65%
Retailing jmm 1.42%
Hotels 1.36%
Chemicals jmm 1.23%
Power 1.21%
Minerals/Mining jum 1.07%
FerrousMetals | 0.68%

5Sector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Religare Arbitrage Fund 4&RELIGARE

MUTUAL FUND

(An Open-Ended Equity Scheme) Ason 31%May, 2011
Key Facts Portfolio
% of Net % of Net
Type of Fund An Open-Ended Equity Scheme Company Assets Company Assets
Equity & Equity Related Instruments 76.07 Patel Engineering Ltd 3.27
Investment To generate income through
Gbjective arbltrag(? oqurtunltles Emerging Pantaloon Retail (India) Ltd 9.05 Reliance Industries Ltd 3.09
out of mis-pricing between the
cash marketand the derivatives
market andthrough dep|oyment Indusind Bank Ltd 8.08 GTL Infrastructure Ltd 2.92
of surplus cashin fixed income
instruments. JSW Steel Ltd 7.24 Mahanagar Telephone Nigam Ltd 2.86
Load Structure Entry  Nil
Load* BGREnergy Systems Ltd 7.03 Sobha Developers Ltd 2.52
Exit Nil Jindal South West Holdings Ltd 6.36 Aurobindo Pharma Ltd 1.23
Load
Alok Industries Ltd 5.84 Fixed Deposit 18.55
Minimum %5,000/-&in multiples of Rural Electrification Corporation Ltd 5.72 Yes Bank Ltd.. 18.55
Investment 3 1/- thereafter.
Great Offshore Ltd 5.45 Cash & Cash Equivalent 5.38
Additional %1,000/- &in multiples of
Purchase T 1/-thereafter.
GVK Power &Infrastructure Ltd 5.40 Total 100.00
Inception Date  30th April 2007
NAV p.u. (in g) Growth - 13.0645 The Scheme is having exposure to Stock Futures (Short) against the above Equity Stocks and the Gross Derivatives Exposure is
ason 31st 76.45% of Net Assets.
May, 2011 Dividend : 10.6914
Performance (ason 31+ May,2011)
Portfolio Period Growth Option’ Crisil Liquid Fund Index
Turnover 20.10
Ratio(1 Year) 6 Months? 3.84% 3.89%
1 Year3 7.42% 6.90%
Benchmark CRISIL Liquid Fund Index 3Years? 5.86% 6.19%
Index Since Inception3 6.75% 6.44%
'Past performance may or may not be sustained in future. *Absolute Returns.:Compounded Annualised Returns.
AUM %10.78 crores
Fund Manager  Pranav Gokhale Sector Classificationt Dividend Distribution®
&Experience  Total Experience:8 Years Record Date Rate Cum-Dividend
Experience in managing this fund : Finance 12.08% @R/Unit) NAVp.u.R)
Since April01, 2011 Retailing [N 9.05% Dividend Option
Banks 8.08% 31-Aug-10 0.18 10.2741
Ferrous Metals I 7.24% 15-Mar-10 0.12 10.1570
Industrial Capital Goods 7.03% 22-Dec-09 0.10 10.1973
Textile Products I 5.84% 5-Nov-09 0.15 10.2031
Construction 5.79%

5Past performance may or may not be sustained
Oil I 5.45% in future. Dividend is on face value of ¥ 10/ per unit. After the
payment of dividend, the per unit NAV will fall to the extent of
dividend payout and applicable statutory levy, if any.

Power 5.40%

Petroleum Products |l 3.09%

Telecom - Equipment
&Accessories

Telecom-Services |l 2.86%

2.92%

Pharmaceuticals 1.23%

4Sector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Re I iga re G rOWt h F u n d (NSE Symbol-RELIGAREGF) “ RELIGARE

MUTUAL FUND

(An Open-Ended Diversified Equity Scheme) Ason 31%May, 2011
Key Facts Portfolio
Type of Fund An Open - Ended Diversified Company Rating % of Net Company Rating % of Net
Equity Scheme. Assets Assets
Investment To generate long term capital Equity & Equity Related 95.71 Britannia Industries Ltd. 1.71
.. ; . Instruments
Objective growth fromadiversified ) ) Indraprastha Gas Ltd. 1.66
portfolio of predominantly equity Reliance Industries Ltd. 8.22 ‘
and equity related securities. ICICI Bank Ltd. 714 Jammu & Kashmir Bank Ltd. 1.63
Load Structure ITC Ltd. 6.88 United Phosphorus Ltd. 1.58
Ent;y* N Infosys Technologies Ltd. 6.26 Wiprolttd; LS
0a )
HDFC Bank Ltd. 596  HTMedialtd. 1.28
Exit If redeemed/switched-out onor . GAIL (India) Ltd. 117
Load before 1 yearfromthe date of Bharti Airtel Ltd. 4.34 )
el 1% Oil&Natural Gas Corporation Ltd. 4.01 Godrej Consumer Products Ltd. 1.16
Ifredeemed/switched-outafter Tata Consultancy Services Ltd. 366  GujaratMineral Development 113
1 yearfromthedateofallotment. ~ Nil Cof e CorpLtd.
Uz L ' Exide Industries Ltd. 1.10
Minimum %5,000/- &inmultiples of Power Grid Corporation Ltd. 3.31 Torrent Pharmaceuticals Ltd. 1.10
Investment T 1/- thereafter. i I 2.
f LupinLtd 65 Tata Global Beverages Ltd. 1.10
Additional NI s Larsen &Toubro Ltd o0 Apollo Hospitals Enterprises Ltd. 1.02
Purchase % 1/-thereafter. Sterlite Industries Ltd. 2.44 )

X Talwalkars Better Value Fitness 1.00
InceptionDate  9th August 2007 Dr.Reddy’s Laboratories Ltd. 2.41 Ltd. :
NAVp.u.(in3) Growth : 12.83 Jindal Steel & Power Ltd. 2.22 Power Finance Corporation Ltd. 0.93
ason31st Dividend : 11.65 Bharat Heavy Electricals Ltd. 220  VATechWabagltd. 0.45
LBy patil Maruti Suzuki India Ltd. 2.04 Tecpro Systems Ltd. 0.44
Portfolio Cummins India Ltd. 2.00 State Bank Of India 0.40
Turnover 0.76 Corporation Bank 1.95  Cash & Cash Equivalent 4.29
Ratio(1 Year)

NTPC Ltd. 185  Total 100.00

Risk Ratios’ Standard Deviation 4%

Sharpe Ratio 0.21 P

rforman n 31 May,2011

Beta 0.80 erformance (ason 31 May,2011)

'Based on 2 years, monthly data Period Growth Option* BSE 100

history

(Risk-free rate of 8.16% 6 Months 3 -5.45% -5.45%

based on 91 days T-Bill Rate) 1 Year+ 10.60% 7.52%
Benchmark BSE 100 3 Years* 8.15% 3.83%
L Since Inception 4 6.75% 6.02%
AUM 3 44.29 crores

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

&Experience Z"ta' Experience: 18 YeaI:_S o Sector Classifications Dividend Distribution®

xperience in managing this fund: =,

. Record Date Rate Cum-Dividend
Since November 9, 2010 Banks 20.45% .

Software 11.36% (/Unit) _ NAVp.u. %)
Vinay Paharia Consumer Non Durables 10.85% Dividend Option
Total Experience: 8 Years Petroleum Products
Pharmaceuticals 30-Dec-10 1.25 13.76

Experience in managing this fund:
Since November 9, 2010

P
oner 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

Oil

Gas

Industrial Capital Goods
Construction Project
Non - Ferrous Metals
Ferrous Metals

Auto

Industrial Products
Pesticides

Media & Entertainment
Minerals/Mining

Auto Ancillaries

Healthcare Services
Leisure Facilities
Finance

Engineering Services

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer



48 RELIGARE

' MUTUAL FUND
Ason 315May, 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
Type of Fund An Open-Ended Equity Scheme. Company Rating D/;’_\::g:t Company Rating %.\::g_:t
Investment To generate long term capital
Objective growth fromafocused portfolio Equity & Equity Related 85.61 Bank Of Baroda 3.97
of predominantly equity and Instruments
equity related securities.
T e ITC Ltd 1014 Dr.Reddy’s Laboratories Ltd. 3.93
oad Structure . .
Entry Nil
Load* Reliance Industries Ltd. 8.92 ieglzai Ll el
Exit If redeemed/switched- out on or Spiceiet Ltd 270
Load before 1 yearfromthe date of HDFC Bank Ltd. 8.32 picejetLtd. ‘
allotment. 1%
If redeemed/switched-out after ‘ ICICI Bank Ltd. 7.04 FDCLtd. 2.66
1 yearfromthe date of allotment. Nil
Minimum 75,000/~ &in multiples of Bharti Airtel Ltd. 577 Tata Consultancy Services Ltd. 2.61
Investment 3 1/-thereafter.
Additional %1,000/- &in multiples of Bajaj Corp Ltd. 524 |NCHEUEREEEER i el
Purchase 3 1/-thereafter.
; ; Fixed Deposits 1.45
InceptionDate  4th October 2007 EitaCemperien Lid, Al
NAVp.u.(in3)  Growth 12.51 Sterlite Industries Ltd. 488  YesBankltd. 1.45
ason 31st Dividend 12.51
e i Cash & Cash Equival 12.94
Infosys Technologies Ltd. 4.80 asl ash Equivalent .
Portfolio
Turnover 2.89
i 100.
Ratio (1 Year) HCL Technologies Ltd. 453  Total 00.00
Risk Ratios’ Standard Deviation 4%
Sharpe Ratio b2z Performance (as on 315 May, 2011)
Beta 0.76
'Based on 2 years, monthly data Period Growth Option* BSE 100
history . o
(Risk-free rate of 8.16% 6Months? -4.72% -5.45%
based on 91 days T-Bill Rate) 1 Year+ 6.11% 7.52%
Benchmark BSE 100 3Years+* 9.29% 3.83%
Index Since Inception 4 6.31% 1.38%
AUM 7 20.64 crores 2Past performance may or may not be sustained in future. *Absolute Returns. “Compounded Annualised Returns.

Fund Manager
& Experience

Vetri Subramaniam
Total Experience: 18 Years

Sector Classifications

Experience in managingthis fund:
Since December 16, 2008

Banks 22.24%

Consumer NonDurables _ 15.38%

Software 11.94%

Petroleum Products _ 8.92%

Pharmaceuticals 8.77%
Telecom-Services - 5.77%
Cement 4.99%

Non-Ferrous Metals - 4.88%

Transportation 2.72%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




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

(An Open-Ended Banking Sector Scheme)

Key Facts

Typeof Fund  AnOpen-Ended Banking Sector
Scheme

Investment To generate long term capital

Objective growth froma portfolio of equity

and equity related securities of
companies engaged in the business
of bankingand financial services.

Load Structure

Entry Nil

Load*

Exit If redeemed/switched- out onor

Load before 1 yearfrom the date of
allotment. 1%

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

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

Inception Date 14th July 2008

NAV p.u. (inT) Growth ¢ 20.09
ason 31st Dividend . 15.66
May, 2011

Portfolio

Turnover 217

Ratio (1 Year)

Risk Ratios’ Standard Deviation 6%
Sharpe Ratio 0.28
Beta 0.84
'Based on 2 years, monthly data
history

(Risk-free rate of 8.16%
based on91 days T-Bill Rate)

Benchmark CNXBank Index
Index

AUM < 38.7 crores

Fund Manager Amit Ganatra

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

Portfolio

4& RELIGARE

MUTUAL FUND
Ason 31¢May, 2011

Company % of Net Assets

Equity & Equity Related Instruments
ICICI Bank Ltd.

HDFC Bank Ltd.

State Bank Of India

Bank Of Baroda

Kotak Mahindra Bank Ltd.

Jammu & Kashmir Bank Ltd.

Yes Bank Ltd.

ING Vysya Bank Ltd.

Bank Of India

CanaraBank

Punjab National Bank

Power Finance Corporation Ltd.
Federal Bank Ltd.

Indian Bank

Sundaram Finance Ltd.

Oriental Bank of Commerce

Karur Vysya Bank Ltd.

Development Credit Bank Ltd.
Housing Development Finance Corp. Ltd.
Motilal Oswal Financial Services Ltd.
Cash & Cash Equivalent

Total

Performance (ason31*May,2011)

Period Growth Option®
6 Months? -9.05%

1 Year+ 17.01%
Since Inception* 27.39%

95.27
26.80
21.06

7.34
6.73
4.58
4.57
4.28
3.92
2.71
2.26
2.00
1.70
1.58
1.41
1.21
112
0.69
0.51
0.49
0.31
4.73
100.00

CNX Bank Index

-7.80%
17.70%
29.71%

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

Dividend Distributions
Record Date Rate Cum-Dividend

@R/unit) NAVp.u.R)

Dividend Option
29-Jan-10 2.50 1418
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




48 RELIGARE

' MUTUAL FUND
Ason 315May, 2011

Religare Business Leaders FUN wssmsorecaress,

(An Open-Ended Equity Scheme)

Key Facts Portfolio
. % of Net % of Net
Type of Fund An Open-Ended Equity Scheme. Company :\ssets Company ;-\‘s)set:
Inv.estr.nent o gengrgte Iong term-capltal Equity & Equity Related Instruments 98.28 Punjab National Bank 1.22
Objective appreciation by investing ) X
in equity and equity related Reliance Industries Ltd. 9.49 Ultratech Cement Ltd. 1.20
instruments including equity ICICI Bank Ltd. 893  NestleIndialtd. 1.18
derivatives of companies which Infosys Technologies Ltd. 8.46 Indraprastha Gas Ltd. 111
inour opinion are leadersin their HDFC Bank Ltd. 7.04 . )
N e [ o—— Hindalco Industries Ltd. 1.07
segment. ITCLtd. 6.59 Kotak MahindraBank Ltd. 1.00
Load Structure Larsen &Toubro Ltd. 526 United Phosphorus Ltd. 0.94
Entry Nil Tata Consultancy Services Ltd. 5.20 CRISIL Ltd. 0.92
Load* Housing Development Finance Corp. Ltd. 414 GAIL (India) Ltd. 0.90
Bharti Airtel Ltd. 3.64 ) .
Exit If redeemed/switched- outonor } artiAirte ] Mahindra &MahindraLtd. 0.84
Lead before 1 yearfrom the date of Oil & Natural Gas Corporation Ltd. 2.94 Cummins India Ltd. 0.77
le;llotdment. tevtehogont 1% Maruti Suzuki India Ltd. 25? Bosch Ltd. 0.72
redeemed/switched-outafter Jindal Steel & Power Ltd. 5 . '
1 yearfromthedateofallotment. Nl Bank of Baroda 507 Hméustan Unilever Ltd. 0.65
) ) CadilaHealthcare Ltd. 0.52
Minimum ¥5,000/- &in multiples of Apollo Hospitals Enterprises Ltd. 2.05 Indian Ol Corporation Ltd 050
Investment 3 1/-thereafter. Sterlite Industries Ltd. 1.81 ' ’
NTPC Ltd 171 Bajaj Auto Ltd. 0.49
Additional %1,000/- &in multiples of td. ' : E————— 038
Purchase T 1/-thereafter. Bharat Heavy Electricals Ltd. 1.68 o
Power Grid Corporation Ltd. 1.59 Jainlrrigation Systems Ltd. 0.34
Inception Date  21st August 2009 Dr.Reddy’s Laboratories Ltd. 1.58 Warrants
NAV p.u. (in%) Growth 12.19 JSW Steel Ltd. 1.40 Housing Development Finance Corp. Ltd. 0.02
ason 31st Dividend 11.18 Mundra Port & Special Eco Zone Ltd. 1.37 Cash & Cash Equivalent 1.72
May, 2011 Coal IndiaLtd. 1.29 Total 100.00
Portfolio
e — 116 Performance (ason 31 May,2011)
Ratio (1 Y
atio (1 Year) Period Growth Option® S&P CNX Nifty
i ios’ iati 5%
Risk Ratios Standardbeviation 5% 6 Months -5.80% -5.16%
Sharpe Ratio 0.004 . . "
Beta 087 1 Year 7.12% 9.32%
Since Inception* 11.78% 12.23%
'Based on 1year, monthly data
history *Past performance may or may not be sustained in future. :Absolute Returns.‘Compounded Annualised Returns.
(Risk-free rate of 8.16%
based on91 days T-BillR ops .
R Sector Classifications Dividend Distribution®
Benchmark S&P CNX Nifty .
e Record Date Rate Cum-Dividend
Banks 20.46% (jUnit)  NAVp.u.R)
AUM % 34.82 crores Software 13.66% Dividend Option
Petroleum Products 9.99%
Consumer Non Durables 8.42% 22-Oct-10 1.20 13.47

Fund Manager
& Experience

Vetri Subramaniam

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

Construction Project 5.26%

Finance 5.08%

Ferrous Metals 3.91%

Auto [ 3.89%

Telecom-Services 3.64%
Power |mmmm 3.30%
il 2.94%
Non - Ferrous Metals [ 2.88%

Pharmaceuticals 2.10%

Healthcare Services i 2.05%

Gas 2.01%

Industrial Capital Goods jmm 1.68%
Transportation | 1.37%

Minerals/Mining [l 1.29%

Cement E 1.20%

Industrial Products m1.11%

Pesticides | 0.94%

Auto Ancillaries @ 0.72%
Media&Entertainment | 0.38%

sSector Classificationas recommended by AMFI.

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 31¢May, 2011

Religare INfrastructure FUNd wssmeo.ceucarem

(An Open-Ended Equity Scheme)

Key Facts Portfolio
Type of Fund An Open-Ended Equity Scheme. Company %-\::e':‘set Company %l\::e':?
Investment To provide long term capital ) . )
Objective appreciation by investingina Equity & Equity Related Instruments 99.05 GAIL (India) Ltd. 212
portfolio that is predominantly Bharti Airtel Ltd. 9.84 Oil & Natural Gas Corporation Ltd. 2.11
con§t|tuted of.equlty and Bharat Heavy Electricals Ltd. 8.62 Adhunik Metaliks Ltd. 1.63
equity related instruments of
infrastructure companies. Larsen & Toubro Ltd. 5.83 Mundra Port & Special Eco Zone Ltd. 1.59
Load Structure Gujarat Mineral Development Corp Ltd. 4.74 KEC International Ltd. 1.58
Entrg; il Power Grid Corporation Ltd. 4.62 Sterlite Industries Ltd. 1.49
oa
Sadbhav Engineering Ltd. 4.05 NTPC Ltd. 1.46
Exit If redeemed/switched- out onor ) . o
Lezd before 1 yearfrom the date of Gujarat Pipavav Port Ltd. 3.54 JainIrrigation Systems Ltd. 1.36
allotment. 1% ICICI Bank Ltd. 3.21 JMC Projects India Ltd. 1.35
N ey ‘ Ramky Infrastructure Ltd. 3.15 Balmer Lawrie & Company Ltd. 1.21
1 yearfromthe date of allotment. Nil
Greaves Cotton Ltd. 3.01 Torrent Power Ltd. 1.20
Minimum % 5,000/- &in multiples of o . .
Inveatnent Z1/-thereafter. Allcargo Global Logistics Ltd. 2.97 Orient Paper & Industries Ltd. 1.18
. ) ) Tecpro Systems Ltd. 2.96 Unity Infraprojects Ltd. 1.18
Additional % 1,000/- &in multiples of
Purchase T 1/-thereafter. Apollo Hospitals Enterprises Ltd. 2.94 Gujarat Gas Co Ltd. 1.12
. 2.87 i . 1.
InceptionDate 21t November 2007 Indraprastha Gas Ltd 8 CoallIndialtd 05
Exide Industries Ltd. 2.75 Power Finance Corporation Ltd. 0.84
NAVp.u.(in)  Growth : 8.07 .
ason 31st Dividend : 807 VA Tech Wabag Ltd. 2.74 NRB Bearings Ltd. 0.55
May, 2011 Cummins India Ltd. 2.69 Thermax India Ltd. 0.49
Portfolio Jindal Steel & Power Ltd. 2.57 Cash & Cash Equivalent 0.95
Turnover 1.09 Ashoka Buildcon Ltd. 2.44 Total 100.00
Ratio (1 Year)
Risk Ratios’ Standard Deviation 5% Performance (as on 315:May, 2011)
Sharpe Ratio 0.06
Beta 0.69 Period Growth Option* CNX Infrastructure Index
'Based on 2 years, monthly data 6 Months3 -7.98% -12.20%
history o X o
(Risk-free rate of 8.16% 1 Year+ 2 T
based on 91 days T-Bill Rate) 3 Years# 1.44% -10.54%
Benchmark CNX Infrastructure Index Since Inception -5.90% -15.56%
Index ?Past performance may or may not be sustained in future. :Absolute Returns. *Compounded Annualised Returns.
AUM % 57.97 crores

Fund Manager
& Experience

Amit Ganatra

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

Sector Classifications

Industrial Capital Goods
Telecom-Services
Construction
Transportation
Power

Construction Project
Industrial Products
Gas

Minerals/Mining
Ferrous Metals
Banks

Healthcare Services
Auto Ancillaries
Engineering Services
Qil

Non - Ferrous Metals
Cement

Finance

12.07%
9.84%
9.73%
9.31%
8.86%
8.27%

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




Religare Mid N Small Cap Fundusesmsoseucasems, ‘bRELIGARE

MUTUAL FUND

(An Open-Ended Equity Scheme) Ason 31%May, 2011
Key Facts Portfolio
i . % of Net % of Net
Typeof Fund  AnOpen-Ended Equity Scheme Company fre Company Assets
Investment To provide long term capital
Objective appreciation by investingina Equity & Equity Related Instruments 93.20 Sundaram Finance Ltd. 1.52
portfoliothatis predominantly BritanniaIndustries Ltd. 3.92 BataIndia Ltd. 1.51
constituted of equity and equity
related instruments of mid and Indraprastha Gas Ltd. 3.83 Pantaloon Retail (India) Ltd. 1.49
small cap companies. Torrent Pharmaceuticals Ltd. 3.67 Bajaj Corp Ltd. 1.46
Load Structure Apollo Hospitals Enterprises Ltd. 3.59 Agro Tech Foods Ltd. 1.45
Entry Nil Redington India Ltd. 3.25 Jain Irrigation Systems Ltd. 1.44
Load* Jammu & Kashmir Bank Ltd. 3.07 Greaves Cotton Ltd. 1.41
Exit et e Goqrej Consumer Products Ltd. 3.02 ZF Steerﬁlng GearIndia Lt<-j. 1.40
Load before1year from the date of Lupin Ltd. 2.97 Power Finance Corporation Ltd. 1.37
allotment. 1% Corporation Bank 2.82 Tata Global Beverages Ltd. 1.27
If redeemed/switched-out after Jagran Prakashan Ltd. 2.67 Hindustan Petroleum Corporation Ltd. 1.21
1yearfromthedate ofallotment.  Nil Fortis Healthcare (India) Ltd. 2.59 Cummins India Ltd. 1.18
United Phosphorus Ltd. 2.47 Gujarat Mineral Development Corp Ltd. 117
Minimum ¥5,000/-&in multiples of T 1/- Yes Bank Ltd. 219 Lovable Lingerie Ltd. 1.14
Investment thereafter. DB Corp Ltd. 214 Allcargo Global Logistics Ltd. 1.12
Additional %1,000/- &in multiples of T 1/- Exide Industries Ltd. 213 United Spirits Ltd. 1.11
Purchase thereafter. ING Vysya Bank Ltd. 213 VST Industries Ltd. 1.08
Inception Date 17th March 2008 Gujarat Gas Co Ltd. 2.11 Tecpro Systems Ltd. 0.96
. VA Tech Wabag Ltd. 2.07 Torrent Power Ltd. 0.95
NAV p:;:.s(tm Q) Crowdy - e Asian Paints Ltd. 2.03 Page Industries Ltd. 0.94
n A .
:Ilsa‘; 2011 Dividend © 1438 Kaveri Seed Company Ltd. 1.96 Crompton Greaves Ltd. 0.92
’ Talwalkars Better Value Fitness Ltd. 1.95 Thermax India Ltd. 0.56
Portfolio Financial Technologies India Ltd. 1.93 Sun TV Network Ltd. 0.54
Turnover 0.95 Zydus Wellness Ltd. 1.88 DQEntertainment International Ltd. 0.39
Ratio (1 Year) Gujarat Pipavav Port Ltd. 1.81 Bharat Forge Ltd. 0.28
Risk Ratios® Standard Deviation 5% Indian Hotels Company Ltd. 1.61 Cash & Cash Equivalent 6.80
Sharpe Ratio 0.06 Eros International Media Ltd. 1.52 Total 100.00
Beta RS Performance (as on 31 May,2011)
'Based on 2 years, monthly data
history Period Growth Option* CNX Midcap Index
(Risk-free rate of 8.16%
based on91 days T-Bill Rate) 6Months? -5.95% -9.46%
Benchmark CNX Mid Cap Index 1 Year+4 14.39% 3.98%
Index 3Years 13.46% 7.11%
AUM 3 13.98 crores Since Inception 4 12.01% 10.19%

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

&Experience  Total Experience:8 Years S . .
Experience in managing this fund: ector Classification®
Since December 1 6, 2008 Consumer Non Durables 20.69%

Banks

Media &Entertainment
Pharmaceuticals
Healthcare Services
Gas

Industrial Products
Trading
Transportation
Finance

Pesticides

Industrial Capital Goods
Auto Ancillaries
Textile Products
Engineering Services
Leisure Facilities
Software

Hotels

Retailing
Miscellaneous
Petroleum Products
Minerals/Mining
Power

sSector Classification as recommended by AMFI.

Please refer Back Cover for *and Disclaimer




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

MUTUAL FUND

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

hasbeenusedinterms of theassetallocationand notinterms of returns/yield.)

Key Facts

Type of Fund An Open-Ended Income Scheme

Investment To generate regularincome

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

Load Structure

Entry Nil
Load*
Exit If redeemed/switched- outonor
Load before 1 yearfromthe date of
allotment. 1%

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

Minimum Growth Option:
Investment %5,000/- &in multiples of ¥1/-
thereafter.
Dividend Option:
%25,000/- &in multiples of ¥1/-
thereafter.
Additional % 1,000/-&in multiples of T 1/-
Purchase thereafter.

Inception Date 1st June 2010

NAV p.u. (in%)  Growth : 10.6977
ason31st Dividend : 10.3798

May, 2011

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

AUM 314417 crores

Fund Manager & Debt Investments:

Experience Mr. Sujoy Das
Total Experience: 14 Years
Experience in managing this fund :
Since Sept 09, 2010

Equity & Gold ETF Investments:
Mr. Vetri Subramaniam

Total Experience: 18 Years
Experiencein managingthisfund:
Since June 01, 2010

Portfolio

Company

Equity & Equity Related
Instruments

Reliance Industries Ltd.
Infosys Technologies Ltd.
ICICIBank Ltd.

ITC Ltd.

HDFC Bank Ltd.
Larsen & Toubro Ltd.

Tata Consultancy Services Ltd.
Orient Paper & Industries Ltd.
Bharti Airtel Ltd.

Housing Development Finance
Corp. Ltd.

Oil & Natural Gas Corporation
Ltd.

Redington India Ltd.
Talwalkars Better Value Fitness
Ltd.

NRB Bearings Ltd.

Maruti Suzukilndia Ltd.

Bharat Heavy Electricals Ltd.
Bank Of Baroda

NTPC Ltd.

Power Grid Corporation Ltd.
Sterlite Industries Ltd.

Apollo Hospitals Enterprises Ltd.
Jindal Steel & Power Ltd.
CoalIndiaLtd.

Punjab National Bank
Dr.Reddy’s Laboratories Ltd.
Hindalco Industries Ltd.

JSW Steel Ltd.

Nestle India Ltd.

United Phosphorus Ltd.
Ultratech Cement Ltd.
Indraprastha Gas Ltd.

Kotak Mahindra Bank Ltd.

% of Net
Assets

Rating

15.56

1.49
1.06
0.97
0.83
0.82
0.76
0.74
0.68
0.52

0.52

0.52
0.47
0.47

0.37
0.36
0.31
0.30
0.29
0.29
0.29
0.26
0.26
0.20
0.19
0.18
0.18
0.18
0.18
0.18
0.17
0.16
0.16

Performance (ason 31*May,2011)
Growth Option’

6 Months?
Since Inception

2.60%
6.98%

Ason 31¢May, 2011

Company Rating a:::::t
Mahindra & Mahindra Ltd. 0.14
MundraPort &Special EcoZone Ltd. 0.14
GAIL (India) Ltd. 013
CRISIL Ltd. 0.12
CadilaHealthcare Ltd. 0.10
Bosch Ltd. 0.10
Hindustan Unilever Ltd. 0.09
Indian Oil Corporation Ltd. 0.09
Cummins India Ltd. 0.09
Jain Irrigation Systems Ltd. 0.08
Bajaj Auto Ltd. 0.07
Sun TV Network Ltd. 0.06
Money Market Instruments 17.66
Certificate of Deposit

CanaraBank P1+ 15.45
Indian Bank F1+(ind) 0.66
State Bank Of Travancore P11+ 0.64
Corporation Bank P14+ 0.26
Axis Bank Ltd. P1+ 0.03
Commercial Paper

Tata Capital Ltd. Al+ 0.52
FullertonIndiaCredit CoLtd. A1+ 0.10
Corporate Debt 48.34
IAS Loan Trust PTC Sr A1 CAREAA- 1459
Sundaram Finance Ltd. AA+ 13.12
Magma Fincorp Ltd. CAREAA  10.38
Reliance Capital Ltd. CAREAAA 532
Mah{ndra&Mahlndra Financial AAL 4.86
Services Ltd.

LICHousing Finance Ltd. AAA 0.07
Mutual Fund/Exchange

Traded Fund Units ¢ 15.06
Religare Gold Exchange Traded Fund 15.06
Cash & Cash Equivalent 3.38
Total 100.00

35% - Price of Gold

3.94%
10.92%

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

Asset Allocation

Corporate Debt

Equity Holdings

ETF

Money Market Instruments

Cash & Cash Equivalent

Dividend Distribution’

Record Date

Dividend Option
30-May-11
28-Feb-11
31-Dec-10
30-Nov-10

48.34%
15.56%
15.06%
17.66%
3.38%

Rate (3/ Unit)
Individuals/HUF

0.03523645
0.02635264
0.06270527
0.06270527

YTM
Average Maturity
Modified Duration

65% - CRISIL MIP Blended Fund Index

10.37%
156 days
139 days

Forinvestments other than Equity instruments & Gold ETF.

Others
0.03288662 10.3859
0.02456097 10.1380
0.04912195 10.2287
0.04912195 10.3062

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




REIigare MOnthly Income Plan (NSE Symbol-RELIGAREMI)

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

Key Facts
Type of Fund An Open-Ended Income Scheme
Investment To generate regularincome
Objective througha portfolio of
predominantly high quality fixed
income securities and with a small
exposureto equity and equity
related instruments.
Load Structure
Entry Nil
Load*
Exit If redeemed/switched-out onor

Load

Minimum
Investment

Additional
Purchase

Inception Date

before 1 yearfromthe date of
allotment.

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

1%

Growth Option:

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

Dividend Option:
325,000/- &in multiples of ¥ 1/-
thereafter.

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

1st June 2010

NAV p.u. (in3) Growth : 10.5381
ason 31st Dividend : 10.1138
May, 2011

Benchmark CRISIL MIP Blended Fund Index
Index

AUM 311.89 crores

Fund Manager & Debt Investments:

Experience Mr. Sujoy Das

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

Equity Investments:

Mr. Vetri Subramaniam

Total Experience: 18 Years
Experiencein managing this fund:
Since June 01, 2010

Portfolio

Company Rating

Equity & Equity Related
Instruments
Reliance Industries Ltd.

ICICIBank Ltd.

Infosys Technologies Ltd.
Orient Paper &Industries Ltd.
HDFC Bank Ltd.

ITCLtd.

Larsen & ToubroLtd.

Tata Consultancy Services Ltd.
Talwalkars Better Value Fitness
Ltd.

Redington India Ltd.

Housing Development Finance
Corp. Ltd.
Bharti Airtel Ltd.

Oil & Natural Gas Corporation Ltd.
Maruti SuzukiIndia Ltd.

NRB Bearings Ltd.

Bharat Heavy Electricals Ltd.
Bank Of Baroda

NTPC Ltd.

Jindal Steel & Power Ltd.

Power Grid Corporation Ltd.
Sterlite Industries Ltd.

Apollo Hospitals Enterprises Ltd.
Nestle India Ltd.

Punjab National Bank
Dr.Reddy’s Laboratories Ltd.
Hindalco Industries Ltd.

JSW Steel Ltd.

United Phosphorus Ltd.

Performance (ason31*May,2011)

Period

6 Months?
Since Inception?

48 RELIGARE

' MUTUAL FUND
Ason 315May, 2011

"/“’\:::::t Company Rating a:::::t
19.45 Ultratech Cement Ltd. 0.21

Coal India Ltd. 0.21
1.76 Indraprastha Gas Ltd. 0.20
119 Kotak Mahindra Bank Ltd. 0.17
1.16 MundraPort &Special EcoZone Ltd. 0.17
113 GAIL (India) Ltd. 0.16
1.02 Mahindra & Mahindra Ltd. 0.15
1.01 CadilaHealthcare Ltd. 0.14
0.94 CRISIL Ltd. 0.14
0.92 Indian Oil Corporation Ltd. 0.12
0.77 Jain Irrigation Systems Ltd. 0.1

Cummins India Ltd. 0.11
068 poschLtd. 0.11
0.65 Hindustan Unilever Ltd. 0.11
0.64 Sun TV Network Ltd. 0.09
0.63 Bajaj Auto Ltd. 0.08
0.45 Money Market Instruments 53.74
0.43 Certificate of Deposit
042 NG VysyaBankLtd. P1+ 24.71
037 |ndian Bank Fl+(nd)  11.95
0.36 DenaBank P1+ 8.89
0.32
032 CanaraBank P1+ 7.80
0.32 IDBI Bank Ltd. P1+ 0.39
0.32 Corporate Debt 24.95
0.23 Ir?frastructure Development LAAA 8.38
0.23 Finance Company Ltd.

Sundaram Finance Ltd. AA+ 8.37
0.23
0.23 Indiabulls Financial Services Ltd.  aa 8.20
0.22 Cash & Cash Equivalent 1.86
0.22 Total 100.00
Growth Option’ CRISIL MIP Blended Fund Index

1.93% 1.11%
5.38% 5.43%

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

Asset Allocation
Corporate Debt 24.95%
Equity Holdings 19.45%
Money Market Instruments 53.74%
Cash & Cash Equivalent 1.86%

Dividend Distribution?

Record Date

Dividend Option

30-May-11 0.02
28-Apr-11 0.07
30-Mar-11 0.06
31-Dec-10 0.05.

Rate (X/ Unit)
Individuals/HUF

642734
047291
148949
270527

YTM 10.22%
Average Maturity 206 days
Modified Duration 185 days

Forinvestments other than Equity instruments.

Cum-Dividend NAV p. u. )

Others
0.02466497 10.1175
0.06577325 10.2464
0.05730894 10.2374
0.04912195 10.3003

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




4& RELIGARE

MUTUAL FUND
Ason 31¢May, 2011

Religare Liquid Fund

(An Open-Ended Liquid Scheme)

I CRISIL |
RATED

Key Facts Portfolio
Typeof Fund  AnOpen-Ended Liquid Scheme p— Rating "/;,\of h:et Company Rating "ﬁof l:et
Investment To provide reasonable returns, ik Sl
Objective commensurate with low risk while Money Market Instruments 98.54  Oriental Bank of Commerce P1+ 0.91
providinga highlevel of liquidity, Certificate of Deposit State Bank Of Travancore P1+ 0.90
throughaportfolio of money Syndicate Bank P 0.01
market and debt securities. CanaraBank P1+ 8.21 P —
e IDBI Bank Ltd. P+ 549  -ommercialFaper
Load Structure EntrylLoad* NI Corporation Bank Pis 546  EdelweissCapitalLtd. P+ 7.29
Sdttlers Nil Allahabad Bank A 4.79  SREIEquipmentFinancePvtlLtd. A1+ 5.49
. Central Bank Of India PR1+ 459  Indiainfolinelnvestment
Minimum Regular Plan: e —— 2 365 Services Ltd. A+ 3.67
Investment 5,000 &in muItipIes of elillLizsl T ’ Indian Oil Corporation Ltd. P1+ 3.67
Z1/-thereafter Punjab National Bank PR1+ 3.39 )
Bank Of India P1+ 2.76 Jindal PowerLtd. PR+ 14
Institutional Plan: ) ' Gruh Finance Ltd. P14+ 275
%1 Crore &in multiples of Axis Bank Ltd. P1+ 2.76 Magma Fincorp Ltd PR 257
Z1/-thereafter Allahabad Bank P+ 268 g o pre L T :
embic PharmaceuticalsLtd.  pq+ 1.84
Super Institutional Plan: UCO Bank P+ 257 Bajaj Finance Ltd Pr+ 1.84
210 Crores &in multiples of State Bank of Bikaner & Jaipur ~ P1+ 2.39 ’ :
% 1/-thereafter Vijaya Bank PR1+ 1.99 Ap0-||0 Tyres LFd‘ P+ 1.81
Additional Regular Plan: State Bank of Hyderabad Al+ 184  Redington 'nfj'a Ltd'. Ar+ 1.65
Purchase ¥1,000/-&in multiples of ING Vysya Bank Ltd. Pt 184  FullertonindiaCreditColtd. A1+ 1.47
% 1/-thereafter State Bank Of Patiala A+ 1.83  Nirmaltd. P+ 0.92
Institutional Plan: AndhraBank PR1+ 0.92  Cash&CashEquivalent 1.46
%1 Lakh &in multiples of HDFC Bank Ltd. Fr+(ind) 092  Total 100.00

Inception Date

% 1/-thereafter

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

17th November 2006

Performance (ason31**May,2011)

Period

Regular -

Institutional -

Super Institutional -

CRISIL Liquid

(in3) Growth Option’ Growth Option’ Growth Option’ Fund Index
NAV p.u. (in%) Regular Plan: . . N o o
ason3ist  Growth 13411450  7Days 7.80% 8.22% 8.44% 7.87%
May, 2011 Weekly Dividend  : 1,000.5649 15 Days* 7.75% 8.22% 8.45% 7.70%
Institutional Plan: 30 Days? 7.74% 8.23% 8.47% 7.64%
Growth :1,357.6024 3Months? 7.78% 8.29% 8.54% 7.81%
Sj"yk?'g‘??zd . 1 '888-2522 6 Months® 7.55% 8.01% 8.27% 7.79%
eekly Dividen : 1,000. o o o N
MonthlyDividend : N.A. 1Year 6.85% 711% 7.27% 6.90%
. N —— 3Years? 6.18% 6.46% 6.64% 6.19%
A 0005 Sincelnception? 6.68% 6.97% 7.11% 6.60%
Daily Dividend - 1,000.7849 'Past performance may or may not be sustained in future. *Simple Annualised. *Compounded Annualised Returns.
Weekly Dividend ~ : N.A.
Monthly Dividend  : N.A.
Benchmark  CRISIL Liquid Fund Index Rating profile Maturity profile
Index PR1+, P1+, A1+, F1+ 98.54% Below or equal to 91 days 08.54%
AUM % 2709 crores Cash & Cash Equivalent 1.46% Call&Other 1.46%
Fund Manager Mr.Krishna Cheemalapati
&Experience Total Experience: 13 Years Y™ ‘ 384.%6%
Experience in managing this fund : Average Maturity ays)
Modified Duration 31 days

Since April 25, 2011

Please refer Back Cover for *and Disclaimer




7 Religare Ultra Short Term Fund

RATED

Key Facts

Type of Fund

Investment
Objective

Load Structure

Minimum
Investment

Additional
Purchase

(An Open-Ended Debt Scheme)

An Open-Ended Debt Scheme.

To provide liquidity and optimal
returnstotheinvestor by
investing primarily inamix of short
term debtand money market
instruments whichresultsina
portfolio having marginally higher
maturity and moderately higher
credit riskas compared toaliquid
fundat the same time maintaining
abalance between safetyand
liquidity.

Entry Nil
Load*

Exit Load Nil
Regular Plan:

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

Institutionan Plan:
% 1 Crore &inmultiples of
3 1/-thereafter

Regular Plan:

% 1,000/- &in multiples of
T 1/-thereafter
Institutional Plan:

%1 Lakh &in multiples of
3 1/-thereafter

Inception Date 18th January 2007

NAV p.u. (inT) Regular Plan:

ason 31st Growth : 1,343.4883

May, 2011 Bonus : 1,295.6514
Daily Dividend : 1,001.6350
Weekly Dividend : 1,002.1621
Monthly Dividend : 1,001.7585
Institutional Plan:
Growth : 1,371.7320
Bonus : NA.
Daily Dividend : 1,001.7150
Weekly Dividend  : 1,001.7260
Monthly Dividend : 1,000.9701

Benchmark CRISIL Liquid Fund Index

Index

AUM % 2151.67 crores

Fund Manager

& Experience

Mr. Sujoy Das

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

Portfolio
Company

Money Market Instruments
Certificate of Deposit
Punjab National Bank
Allahabad Bank

Axis Bank Ltd.

Vijaya Bank

State Bank of Bikaner & Jaipur
CanaraBank

Oriental Bank of Commerce
IDBI Bank Ltd.

Punjab & Sind Bank

Federal Bank Ltd.

Bank Of India

ICICI Bank Ltd.

State Bank Of Mysore

HDFC Bank Ltd.

AndhraBank

HDFC Bank Ltd.

Syndicate Bank

Indian Overseas Bank

State Bank Of Travancore

Rating

PR1+
A1+
P1+
PR1+
P1+
P1+
P1+
P1+
At+
A1+
P1+
Al+
A1+
P1+

F1+(ind)

PR1+
PR1+
At+

P1+

% of Net
Assets

95.02

10.34
9.21
8.03
5.74
5.73
5.24
4.61
4.60
4.60
3.43
2.31
2.30
2.30
2.28
1.16
1.16
1.16
1.15
1.15

Performance (ason31**May,2011)

Regular- Institutional CRISIL Liquid

Growth  -Growth

Option' Option'
1 Month? 0.72% 0.76%
3Months? 2.12% 2.24%
6 Months? 4.06% 4.29%
1Year 7.19% 7.44%
3 Years? 6.42% 6.97%
Since Inception? 6.99% 7.50%

Fund Index

0.67%
1.97%
3.89%
6.90%
6.19%
6.60%

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

YTM
Average Maturity
Modified Duration

9.22%

49 days
44 days

Dividend Distribution*

Record Date

Regular Plan Monthly Dividend
30-May-11

28-Apr-11

30-Mar-11

28-Feb-11

Institutional Plan Monthly Dividend

30-May-11
28-Apr-11

30-Mar-11
28-Feb-11

Rate (3/ Unit)

RELIGARE

MU

TUAL FUND

Ason 31¢May, 2011

Company

UCO Bank

Syndicate Bank
Commercial Paper
Kotak Mahindra Prime Ltd.
Aditya BirlaFinance Ltd.
Edelweiss Capital Ltd.

Kesoram Industries Ltd.

Manappuram General Fin & Leasingp1+

Ltd.

Muthoot Finance Ltd.

JMFinancial Services Pvt Ltd.
Morgan Stanley (I) Capital Pvt Ltd.
Trapti Trading & Invest Pvt Ltd.

Corporate Debt
Magma Fincorp Ltd.
IRST SrIV Trust Sr A1

IAS Loan Trust PTC Sr A1

Cash & Cash Equivalent

Total

Rating Profile

PR1+,P1+, A1+, F1+

AA

AA-

Cash & Cash Equivalent

Maturity Profile

Below 1year
Call&Other

Individuals/HUF Others
6.32577211 N.A.
5.87341134 N.A.
6.12562325 N.A.
5.31366192 N.A.

N.A. 6.166691

N.A. 5.58760784
N.A. 6.01892958
N.A. 5.26277143

P1+ 1.13
P1+ 0.22
P1+ 2.76
A+ 2.30
P1+ 2.30
PR1+ 2.28
2.27
P1+ 2.27
P1+ 1.38
F1+(ind) 1.15
A+ 0.46
6.31
CAREAA 2.64
AA 2.32
CAREAA- 1.35
-1.33
100.00

95.02%

4.96%

1.35%

-1.33%

101.33%
-1.33%

Cum-Dividend NAV p. u. ()

1008.7119
1008.1984
1008.5045
1007.5801

1008.2297
1007.4109
1007.7178
1006.7942

4Past performance may or may not be sustained in future.Dividend is on face value of ¥ 1000/- 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 31¢May, 2011

Religare Short Term Plan

(An Open-Ended Income Scheme)

Key Facts Portfolio
1 % of Net A % of Net
Typeof Fund  AnOpen-EndedIncome Scheme. Company Rating A:set: Company Rating A:set:
Investment To generate steady returns with
Objective amoderate risk for investors by Corporate Debt 12.41  CanaraBank P1+ 9.46
investingina portfolio of short- Mo Bl ma s
medium term debt and money Corp. L?d. P AMA 10.87  UCOBank P 9.46
market instruments.
Infrastructure Deve]opment LAAA 0.77 State Bank Of Travancore P1+ 7.23
Load Structure Finance Company Ltd. '
" ) ING Vysya Bank Ltd. P1+ 0.57
EntryLoad Nil Sundaram Finance Ltd. AA+ 0.77
X L ICICIBank Ltd. At+ 0.1
Exit Load Regular Planand Institutional Plan: Money Market Instruments 74.49
If redeemed/ switched-out ) ) Commercial Paper
on or before 45 days from Certificate of Deposit
the date of allotment 0.25% Indiabulls Financial Services Ltd. P1+ 9.45
If redeemed] switched-out Allahabad Bank A+ 19.03
after 45days fromthe Cash & Cash Equivalent 13.10
date of allotment Nil HDFC Bank Ltd. PR1+ 9.59
Oriental Bank of Commerce P1+ 959 Total 100.00
Minimum Regular Plan:
Investment 35,000/~ &in multiples of ¥ 1/-
thereafter. P . )
Institutional Plan: erformance (as on 31°*May,2011) Rat'ng Profile
%10 Lakhs &inmultiples of I 1/- Period Regular- Institutional CRISIL Short AAA, PR1+, P1+, AT+ 86.13%
thereafter. Grov_lvth Grov'lvth Term Bond AA 0.77%
Option’ Option’ Fund Index itz . : :
Additional Regular Plan: 1 Month? 0.92% 1.00% 0.30% Cash & Cash Equivalent 13.10%
Purchase Z1,000/- &in multiples of T1/- 3Months? 2.26%  2.40% 1.70%
thereafter. 6 Months? 3.27% 3.51% 2.86%
Institutional Plan: 1 Year: 5.28% 5.59% 5.00% YTM 9.35%
T 3Years: 566% 596%  6.75% Average Maturity HEIE
el Sincelnception®  6.97%  7.25% 7.28% Modified Duration 71 days
thereafter.
'Past performance may or may not be sustained in
Inception Date 24th March 2007 future. *Absolute Returns *Compounded Annualised Returns.
. Dividend Distribution*
NAV p.u. (in%)  Regular Plan:
ason 31st Growth 13.2610 Record Date Rate (Z/ Unit) Cum-Dividend NAV p. u. (%)
May, 2011 Weekly Dividend 10.1831
Monthly Dividend : 10.4279 Individuals/HUF Others
IC?St::::onal Plan: 13.4107 Regular Plan Monthly Dividend
ro : .
Daily Dividend 10.3180 30-May-11 0.07750782 N.A. 10.5140
Weekly Dividend : 10.1571 28-Oct-10 0.02780605 NA. 10.2096
Monthly Dividend : 10.5346 28-Sep-10 0.03635518 N.A. 10.2193
30-Aug-10 0.03882593 0.03618636 10.2221
Benchmark CRISIL Short Term Bond Institutional Plan Monthly Dividend
Index Fund Index 28-Oct-10 0.02881212 NA. 10.2150
AUM F 958.14 crores 28-Sep-10 0.03636478 0.04139785 10.2236
30-Aug-10 0.03897380 0.04436807 10.2266
Fund Manager Mr.Sujoy Das -~
29-Jul-10 0.03438963 0.03914930 10.2214

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

& Experience

“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.

Please refer Back Cover for *and Disclaimer



Religare Credit Opportunities Fund

(An Open-Ended Income Scheme)

Key Facts

Type of Fund

Investment
Objective

Load Structure

EntryLoad*

Exit Load

Minimum
Investment

Additional
Purchase

Inception Date

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

Benchmark
Index

AUM

Fund Manager
& Experience

An Open-Ended Income Scheme

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

Nil

Regular Plan and Institutional Plan
If redeemed/ switched-out
on or before 1month from
the date of allotment :

If redeemed/ switched-out
after1month fromthe
date of allotment :

0.25%

Nil

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

Institutional Plan:
31 Crore &in multiples of 31/-
thereafter.

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

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

28th August 2009

Regular Plan:

Growth : 11.0686
Monthly Dividend :10.2133
Institutional Plan:

Growth :11.1389
Monthly Dividend : 10.1601

CRISIL Short Term Bond Fund
Index

3278.44 crores

Nitish Sikand
Total Experience: 10 Years

Experience in managing this fund:

Since August 28,2009

Portfolio

Company

Money Market Instruments
Certificate of Deposit

Bank of Maharashtra
Commercial Paper

Fullerton India Credit Co Ltd.
Muthoot Finance Ltd.
JMFinancial Services Pvt Ltd.
SREI Infrastructure Finance Ltd.

Manappuram General Fin &
LeasingLtd.

93.63

P1+ 3.58%
A1+ 14.04
P1+ 12.48
P1+ 12.30
PR1+ 8.94
P1+ 8.82
8.81

India Infoline Investment Services Ars

Ltd.

Performance (ason 31*May,2011)
Y,

Period Regular
Growth Option’
1 Month? 0.80%
3 Months? 2.30%
6 Months? 3.72%
1Year3 6.50%
Since Inception? 5.94%

Company

Future Capital Holdings Ltd.
Muthoot Fincorp Ltd.
Edelweiss Capital Ltd.
Shoppers Stop Ltd.

Corporate Debt

Sundaram Finance Ltd.

Infrastructure Development
Finance Company Ltd.

Cash & Cash Equivalent

Total

Institutional

Growth Option’
0.87%
2.58%
4.14%
6.98%
6.32%

& RELIGARE

MUTUAL FUND
Ason 315May, 2011

Rating

PR1+
P1+
P1+

PR1+

AA+

LAAA

% of Net

Assets
8.77
7.04
5.28

3.57
1.18

1.07

0.1

5.19
100.00

CRISIL Short Term
Bond Fund Index

0.30%
1.70%
2.86%
5.00%
5.18%

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

Dividend Distribution*

Record Date

Regular Plan Monthly Dividend
30-May-11

28-Apr-11

31-Dec-10

30-Nov-10

Institutional Plan Monthly Dividend

30-May-11
28-Apr-11
15-Apr-11
31-Dec-10

Rate (3/ Unit)

Individuals/HUF

0.07177346
0.16069593
0.02671717
0.03822304

0.07813684
0.04627130
0.10104052
0.02889596

Others

0.06698709
0.14997936
0.02490071
0.03562431

0.07292609
0.04318558
0.09430239
0.02693138

10.2922
10.3931
10.1640
101771

10.2460
10.2099
10.2720
10.0576

Cum-Dividend NAV p. u. (%)

4Past performance may or may not be sustained in future.Dividend is on face value of ¥ 10/- per unit. After the
payment of dividend, the per unit NAV will fall to the extent of dividend payout and applicable statutory levy, if any.

Rating Profile
AAA, A1+, PR1+,P1+
AA+

Cash &Cash Equivalent

93.74%
1.07%
5.19%

YTM
Average Maturity
Modified Duration

10.06%
55 days
49 days

Please refer Back Cover for *and Disclaimer




Religare Medium Term Bond Fund

(An Open-Ended Income Scheme)

Key Facts

Type of Fund

Investment
Objective

Load Structure
Entry Load*

Exit Load

Minimum
Investment

Additional
Purchase

Inception Date
NAV p.u. (in%)
ason 31st
May, 2011

Benchmark
Index

AUM

Fund Manager
& Experience

An Open-Ended Income Scheme.
To generate regularincomeand
capital appreciation by investingin
aportfolio of medium term debt
and money market instruments.

Nil

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

6 monthsfromthe date of
allotment. Nil

¥5,000/- &in multiples of T1/-
thereafter.

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

30th December 2010

Growth 10.2867
Monthly Dividend ~ 10.0056
Quarterly Dividend  10.2159
Annual Dividend 10.2165

CRISIL Composite
Bond Fund Index

% 131.12 crores
Mr. Nitish Sikand
Total Experience: 10 Years

Experience in managing this fund:
Since Dec 30, 2010

Portfolio
Company

Money Market Instruments
Certificate of Deposit
Bank Of Baroda

State Bank Of Patiala
CanaraBank

ICICIBank Ltd.

State Bank of Hyderabad
Punjab National Bank
Oriental Bank of Commerce
CanaraBank

Commercial Paper
IL&FSLtd.

Corporate Debt
Sundaram Finance Ltd.
Cash & Cash Equivalent

Total

Performance (ason31*May,2011)

Period

1 Month?
3Months?

Since Inception?

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

Dividend Distribution

Record Date

Rating

P1+
A+
PR1+
A+
Al+
PR1+
P1+

P1+

PR1+

LAA+

Growth Option’

0.37%
2.08%
2.87%

Rate (3/ Unit)

4& RELIGARE

MUTUAL FUND
Ason 31¢May, 2011

% of Net
Assets

95.32

17.61
14.45
10.81
10.81
10.80
10.79

7.13

2.16

10.76
3.70
3.70
0.98
100.00

CRISIL Composite
Bond Fund Index

0.02%
1.22%
1.79%

Cum-Dividend NAV p. u. (%)

Monthly Dividend
30-May-11
28-Apr-11
30-Mar-11
Quarterly Dividend
15-Mar-11

Annual Dividend
15-Mar-11

0.02901725
0.08174488
0.13462634
0.06113821

0.06061157

Individuals/HUF

Others
0.02708214
0.07629354
0.12547334
0.05698147

N.A.

10.0366
10.0928
10.1727
10.1221

10.1221

3past performance may or may not be sustained in future.Dividend is on face value of ¥ 10/- per unit. After the
payment of dividend, the per unit NAV will fall to the extent of dividend payout and applicable statutory levy, if any.

YTM
Average Maturity
Modified Duration

10.03%
243 days
217 days

Please refer Back Cover for *and Disclaimer



— RELIGARE

MUTUAL FUND

Religare Active Income Fund

(An Open-Ended Income Scheme)

Ason 31¢May, 2011

Key Facts Portfolio
A % of Net
TypeofFund  AnOpen-Ended Income Scheme. Company Rating  “p_cets  Company Rating ﬁ::e'::t
Investment To generate optimal returns while . . -
Objective maintainingliquidity through y Market Instr 86.82  BajajFinanceLtd. P1+ 6.14
active management of the Certificate of Deposit Kotak Mahindra Prime Ltd. P1+ 6.08
portfolio byinvestingin debtand VijayaBank PRI+ 9.22  Jindal Power Ltd. PRI+ 3.13
money market instruments. As . .
the portfolio of the scheme will State Bank of Hyderabad Al+ 9.19 SREI Equipment Finance Pvt Ltd. A1+ 3.07
beactively managed, the Scheme Central Bank Of India PRI+ 6.14  Sundaram BNP Paribas Home A 3.07
may have a high turnoverin FinaLtd " )
ordertoachieve the investment ICICIBankLtd. At 6.14 '
objective. Syndicate Bank PR+ 614  TGSInvestment&TradePvtltd. A1+ 3.06
Load Structure G B P14 578 Corporate Debt 12.58
EntryLoad* Nil Indian Bank Fre(ind) 313 Religare Finvest Ltd. LAA- 6.43
Union Bank of Indi . 3.08 Sundaram Finance Ltd. AA+ 3.00
nion Bank or India 1+ 0
Exiii Lo Plan A &Plan B: Ves Bank Lid. ot 0.96 ?;:st;l:ctl;e Development Finance LAAA 577
If redeemed/switched-outonor 5 — Sl
before 45 days from the date of CLALS R LS Magma Fincorp Ltd. CAREAA 0.38
allotment. 1% ApolloTyresLtd. P+ 6.34  Cash&Cash Equivalent 0.60
If redeemed/switched-out after Tata Motors Finance Ltd. A+ 6.15  Total 100.00
45 daysfromthe date of
allotment. Nil
Minimum Plan A: st
Investment 35,000/~ &in multiples of 31/ Performance (as on31 May, 2011)
thereafter. PlanA CRISIL Composite
B Growth Option’ Bond Fund Index
an B:
%50 Lakhs &in multiples of T1/- 1Month* 0.59% 0.02%
thereafter. 3Months? 1.98% 1.22%
Additional Plan A: 6 Months 2 3.87% 213%
Purchase % 1,000/-&in multiples of ¥ 1/- o o
thereafter. 1 Year3 6.88% 4.09%
Plan B: 3 Years? 4.21% 5.85%
% 1 Lakh &in multiples of T 1/- Since Inception 3 4.29% 5.84%

thereafter.

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

Inception Date 2nd August 2007
NAV p.u. (in Plan A:
as onp31 s(t 9 Growth 11.7451 Dividend pistribution*
May, 2011 ,(\Q/IS:rtthell}’ll)?gll\iZZﬂd 18%223 Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. )
Annual Dividend 10.3806
Bonus - Individuals/HUF Others
Plan B: Plan A Monthly Dividend
Growth 10.7467 28-Apr-11 0.06063544 0.05662008 10.3568
Monthly Dividend ~ 10.2005 30-Mar-11 0.02772198 0.02583305 10.2771
Quarterly Dividend - 25-Feb-11 0.04727778 0.04405943 10.2994
Annual Dividend - 28-Jan-11 0.05569843 0.05191010 10.3090
Bonus B Plan B Monthly Dividend
Benchmark CRISIL Composite 30-May-11 0.05873622 0.05483808 10.3546
Index BondFund index 30-Mar-11 0.01237367 0.01153281 10.0353
25-Feb-11 0.05119559 0.04771519 10.0584
AuMm R 779.02 crores 28-Jan-11 0.05923208 0.05520502 10.0675
Fund Manager Mr.Sujoy Das Plan A Annual Dividend
&Experience  Total Experience: 14 Years 15-Mar-11 0.39547700 N.A. 10.6527
Experiencein managingthisfund: 15-Mar-10 0.01400000 0.01300000 10.0251
Since Sept 09, 2010 Plan A 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
Plan B 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 10.12%
Average Maturity 168 days
Modified Duration 151 days

Please refer Back Cover for *and Disclaimer




Religare Overnight Fund A8 RELIGARE

MUTUAL FUND

(An Open-Ended Liquid Scheme) Ason 31May, 2011
Key Facts Portfolio
[+)
Typeof Fund  AnOpenEnded Liquid Scheme Company Rating /;,.\::‘:::t
Investment To provide liquidity to the Cash & Cash Equivalent 100.00
Objective investors while mirroring
Total 100.00

overnight returns.

Load Structure
EntryLoad* Nil Performance (ason31*May,2011)
Period Growth Option’ CRISIL Liquid
Exit Load Nil Fund Index
Minimum 35,000/~ &in multiples of 31/~ 7 Days? 6.74% 7.87%
Investment thereafter. 15 Days? 6.59% 770%
Additional 31,000/-&in multiples of T 1/- 30 Days? 6.58% 7.64%
Purchase thereafter.
3 Months? 5.77% 7.81%
Inception Date  14th September 2007
6 Months? 5.85% 7.79%
NAV p.u. (in3)  Growth 1,182.2077 s . .
ason31st Daily Dividend 1 Year 5.50% 6.90%
May, 2011 Reinvestment 1,000.0048 3 Years?® 4.12% 6.19%
Benchmark CRISIL Liquid Fund Index Since Inception? 4.61% 6.39%
Ind
naex '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 7.10%
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

Entry Load*

Exit Load

Minimum
Investment

Additional
Purchase

Inception Date

NAV p.u. (in<)
ason 31st
May, 2011

Benchmark
Index

AUM

Fund Manager &
Experience

An Open-Ended Dedicated Gilt
Fund

To generate optimal returns

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

Nil

Nil
Regular Plan:

35,000/~ &in multiples of T1/-
thereafter.

Institutional Plan:
%50 Lakhs &in multiples of 31/
thereafter.

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

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

9th February 2008

Regular Plan:

Growth 10.9212
Weekly Dividend =
Monthly Dividend ~ 10.4597
Institutional Plan:

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

% 0.08 crores

Mr. Sujoy Das

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

48 RELIGARE

‘ MUTUAL FUND
Ason 315May, 2011

Portfolio

Company Rating ‘ﬁ::gzt
Cash & Cash Equivalent 100.00
Total 100.00

Performance ason 31*May,2011)
Y,

Period Regular - I-Sec Si-BEX
Growth Option’
6 Months? 2.44% 2.56%
1Years 4.26% 3.63%
3 Years? 2.89% 7.45%
Since Inception? 2.70% 7.29%

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

Dividend Distribution*

Record Date

Rate (3/ Unit)

Cum-Dividend NAV p. u. (%)

Individuals/HUF Others
Regular Plan Monthly Dividend
30-Jun-09 0.00605042 N.A. 10.0578
29-May-09 0.00441757 N.A. 10.0549
29-Apr-09 0.00320386 N.A. 10.0531
30-Mar-09 0.00880804 N.A. 10.0588

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.

YTM 8.55%
Average Maturity 1 day
Modified Duration 1 day

Please refer Back Cover for *and Disclaimer



Religare Gilt Fund- Long puration Pian 4& RELIGARE

MUTUAL FUND

(An Open-Ended Dedicated Gilt Fund) Ason 31%May, 2011
Key Facts Portfolio
[+)
Typeof Fund  An (()jpen—Ended Dedicated Gilt Company Rating /7\::::?
Fun
Cash & Cash Equivalent 100.00
Investment To generate optimal returns
Objective byinvestingina portfolio Total 100.00

of securitiesissued and
guaranteed by Central and State

Government. P
st
P erformance (ason 31 May,2011)
EntryLoad* Nil Period Regular I-Sec Li-BEX
Growth Option’
. . 6Months? 2.07% 2.87%
Exit Load Nil
3 o) e}
Minimum Regular Plan: LD 12.24% 4.44%
O, 0,
Investment Z5,000/- &in multiples of 1/- 3 Years? 5.48% 8.62%
thereafter. Since Inception 3.45% 6.61%
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 % 1,000/-&in multiples of ¥ 1/- Record Date Rate (3/ Unit) Cum-Dividend NAV p. u. %)
thereafter.
L Individuals/HUF Others
Institutional Plan: e T e ]
q a r n n ividen
1 Lakh &in multiples of 1/ eguar Plan Nonthly Divide
thereafter. 30-Dec-10 0.28574462 N.A. 10.6506
. h Feb 5 30-Dec-08 0.27844542 0.25909631 10.7889
Inception Date 9th February 2008 Regular Plan Quarterly Dividend
NAV p.u. (in%) Regular Plan: 15-Mar-11 0.09038997 0.08423749 10.1468
ason31st Growth 11.1887 15-Dec-10 0.09449694 0.0880914 10.1619
May, 2011 MO“th'YI D'V'dzndd 18-?2?‘21 15-Sep-10 0.55543967 051766792 10.6913
Quarterly Dividen .
15-Jun-10 0.12299175 N.A. 10.1404
Annual Dividend 10.8352 3
Regular Plan Annual Dividend
Institutional Plan: 15-Mar-11 0.64684732 0.60240000 11.4675
it 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 7.00%
::.:ir:;hmark RGeS Average Maturity 1 day
Modified Duration 1 day
AUM % 0.75 crores

Fund Manager Mr.Sujoy Das

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

Please refer Back Cover for *and Disclaimer



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

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

Delhi 011-43789000

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

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

Kanpur 0512-6451658/6456099
Kochi 0484 -6453727

Kolkata 033-44031000

Lucknow 0522-3292022

Madurai 0452-6460114

Mumbai (H.O) 022- 67310000

Nagpur 0712-6463962/2529971
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.

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

Five-stars indicate that a fund is in the top 10 per cent of its category in terms of historical risk-adjusted returns. Religare Tax Plan rated amongst 29 open-ended Equity Tax Planning Funds and Religare
ContraFundamongst 43 open-ended Multi Cap Funds as on May 31,2011. Value Research Fund Ratings are subject to change every month. The Rating is based on primary data provided by respective funds,
Value Research does not guarantee the accuracy.

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).

Anyinformation contained in this publication does not constitute and shall be deemed not to constitute an advice, an offer to sell/purchase or as an invitation or solicitation to do so for any security of any
entity, and further Religare AMC/ affiliates / sponsors / trustee (Religare AMC Group) or their officers, employees, personnel, directors shall not be liable for any loss, damage, liability whatsoever for any
direct orindirect loss arising from the use oraccess of any information that may be displayed in this publication from time to time. Recipients of the information contained herein should exercise due care
and caution and read the scheme information documents/statement of additional information (including if necessary, obtaining the advice of tax/legal /accounting/financial / other professionals) prior
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 Sponsorand its affiliates/ AMC /Mutual Fund and its
Scheme(s) do not indicate the future performance of the Scheme(s) of the Mutual Fund. The Sponsor is not responsible or liable for any loss or shortfall resulting from the operations of the Scheme(s) beyond
the contribution of¥1,50,000/- made by it towards the corpus of the Mutual Fund. Investors in the Scheme(s) are not being offered any guaranteed/assured returns. Investors should be aware that the fiscal
rules/tax laws may change and there can be no guarantee that the current tax position may continue indefinitely. In view of individual nature of tax consequences, each investor is advised to consult his/ her own
professional tax advisor. The names of the Scheme(s) do not in any manner indicate either the quality of the Scheme(s), their future prospects and returns. Please read the respective
Scheme Information Document(s) before investing. Statutory Details: Religare Mutual Fund has been set up as a trust sponsored by Religare Securities Ltd. (liability restricted to ¥ 1,50,000) with
Religare Trustee Company Ltd. as the Trustee (Trustee under the Indian Trusts Act, 1882) and with Religare Asset Management Company Ltd. as the Investment Manager.
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