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M U T U A U N D

Nifty Benchmark Exchange Traded Scheme (Nifty BeES) was Awarded Best Performing Mutual Fund of The Year Award in the Index Fund Category
atthe CNBC —TV18 — CRISIL Mutual Fund of The Year Award 2007, 2008, 2009 & 2010 respectively.

Eligibility Criteria & Methodology

Intotal 11 schemes in year 2007, 12 schemes in year 2008, 13 schemes in year 2009 and 14 schemes in year 2010 were eligible for award universe.
Schemes present in all four quarterly CRISIL Mutual Fund Ranking for each calendar year were considered for the award. The award is based on
consistency of the scheme’s performance in the four quarterly CRISIL Mutual Fund Rankings released during the respective calendar year. The
individual CRISIL Mutual Fund Ranking parameter scores averaged for the four quarters for each calendar year were further multiplied by the
parameter weights as per the CRISIL Mutual Fund Ranking methodology to arrive at the final scores. A detailed methodology of the CRISIL Mutual
Fund Ranking is available at www.crisil.com. Past performance is no guarantee of future results.

Rankings and Award Source: CRISIL Fund Services, CRISIL Ltd.

Market Snapshot

Index April 11 March 11 % Change

Full Market Capitalisation Comparison

Full Market Cap (As on April 29, 2011) “inCr. %

S&P CNX Nifty 5749.50 5833.75 -1.44
CNX Nifty Junior 11376.70 11279.55 0.86
CNX Bank 11483.75 11705.45 -1.89
CNX PSU Bank 4385.75 4454.00 -1.53
S&P CNX 500 4615.30 4626.45 -0.24
S&P CNX Nifty Shariah 1259.85 1294.61 -2.69

S&P CNX 500 6,170,056 91.36
S&P CNX Nifty 3,622,760 53.64
CNX Nifty Junior 988,815 14.64

Total Market Capitalisation 6,753,614 100.00

STOCK PERFORMERS

S&P CNX NIFTY
Top 5& Bottom 5

HCL Technologies Ltd 9.05%
Mahindra & Mahindra Ltd 8.00%
Sesa Goa Ltd 7.74%
Hero Honda Motors Ltd 7.58%
Ambuja Cements Ltd 7.33%
Reliance Industries Ltd 6.23% N
Reliance Communications Ltd -7.11% BN
Axis Bank Ltd -8.35% [
Infosys Technologies Ltd -10.34% W

DLF Ltd-17.04% [N

-20% -15% -10% -5% 0% 5% 10%

CNX NIFTY JUNIOR
Top 5& Bottom 5
Mphasis Ltd; 12.753%
Colgate Palmolive (India) thd : ; 11.09%%
Tata Chemicals Ltd : f i ©1007%
Asian Paints Ltd: 9.85%
Glaxosmithkline Pharmaceuticalsf Ltd :9.44%
Crompton Greaves L%d -7;53% L :
Andhra Bankg -7.377% [
Union Bank of Indié -8 0:5% I :
HDIL Ltd - : -9, 02% |
Patni Computer Systems Ltdo 79% -

-15% -10% 5% 0% 5% 10% 15%

MONTHLY SECTORAL PERFORMANCE

S&P CNX NIFTY

Top 5& Bottom 5

Telecom 4.43%

Automobile 3.34%

Cement & Cement Products 2.48%

|_=
Consumer Goods m 4.14%
| .
E
K

Pharma 1.25%
Financial Services -1.25% B
Industrial Manufacturing -2:61% I
Energy 2.98% W
Construction -4.77% [N
IT 6.96% NN

-8% -6% -4% 2 0% 2% 4%

CNX NIFTY JUNIOR
Top 5 &Bottom 5

Media & Emertainmefnt 9.?02%
Pharmaé 7.12%
Consumer Goodfs 6.74% '
Fertilisers & Pesticides ) 6.02%
Metals - 3.48%
Industrial Manufacturié\g -1.59% B :
Financial Service%s -3;05% [
Servicesé -3;13% L
Cement & Cement Products 3.74% W

Construction  -6.42% I

-10% -5%
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Nifty BeES™
(Nifty Benchmark Exchange Traded Scheme)

(An Open-Ended Exchange Listed Index Scheme)

INVESTMENT OBJECTIVE: ALL DATA AS OF APRIL 29, 2011

The investment objective of Nifty BeES is to provide investment returns that, before

expenses, closely correspond to the total returns of securities as represented by the
S&P CNX Nifty Index.

FUND MANAGER

Vishal Jain

FUND MANAGER'S EXPERIENCE
In Managing This Fund : Since allotment date, Total Experience : 15 Yrs

SCHEME DETAILS

FUND PERFORMANCE HISTORY (%)

Nifty BeES

Benc hmark Returns*
Total Returns Inde x
*S&P CNX Nifty Index

Since

6 Months

-4.43
-4.46
-4.27

1Year

9.81
8.96
10.16

3Years

4.25
3.64
4.74

5Years

11.26
10.37
11.68

Inception
21.52
20.17
22.06

Returns for less than one year are absolute. Returns for one year and more than one year
are compounded annualized. Dividends are assumed to be reinvested at the prevailing

NAV. Bonus declared has been adjusted.

Past performance may or may not be sustained in future and should not be used as

abasis for comparison with other investments.

Banks ]
Software |
Petroleum Products
_Auto |
Finance ]|
Consumer Non Durables
Construction Project
Power |
Ferrous Metal§]
Pharmaceugqlalﬂ

i

NonFerrous Metals]

Teleconervices |

i Cement "

Industrial Capital Good

Diversified

Gas |

Minerals / Mining|
Construction

INDUSTRY ALLOCATION

13.53%

19.99%

7.66%
6.56%
5.90%
4.92%
4.35%
4.35%
3.53%
3.26%
3.09%
3.03%
2.88%
2.58%
1.70%
1.23%

10.03%

0.69%
0.47%

0%

Allotment Date
Average AUM For The Month
Benc hmark Inde x
NAV

Load Structure
Exchang e Listed
NSE Symbol

BSE Code

ISIN

Bloomber g Code
Reuters Code

Pricing (P er Unit)

December 28, 2001

525.22 Cr.

S&P CNX Nifty Index

* 580.8436

* Entry : Nil « Exit :
NSE

NIFTYBEES
590103
INF732E01011
NBEES:IN
NBES.NS

1/10" of Index

Nil

Minim um Investment

Directly with Fund - Creation/redemption in exchange of
Portfolio Deposit and Cash Component in creation unit size of
10,000 units and in multiples thereafter. On the Exchange - 1
unit & in multiples of 1 unitthereafter.

Tracking Err or” 0.09% Annualized

5%

10%

15%

Total Expense Ratio Year to date e

Maximum c hargeable
Standar d Deviation

0.50% Annualized
0.80%

19.67% Annualized

LAST CHANGE IN S&P CNX NIFTY INDEX

The following company has been excluded The following company has been included in
from the S&P CNX Nifty w.e.f. March 25,2011:

No.
1.

Company Name
Suzlon Energy Ltd

the S&P CNX Nifty w.e.f. March 25, 2011:

No.
1.

Company Name
Grasim Industries Ltd

DETAILS OF DIVIDEND/BONUS BY NIFTY BeES

Type of
Distrib ution

Dividend
Dividend
Dividend
Dividend
Dividend
Bonus

Record Date

July 09, 2009
September 15, 2008
January 8, 2007
February 18, 2005

Rate/Ratio

* 4.50 per unit
* 5.00 per unit
* 8.00 per unit
* 3.50 per unit

NAV per unit ( )
Cum Dividend

August 21, 2003
February 21, 2003

* 3.00 per unit

1:110 units

413.0488
414.7544
402.7540
209.3494
133.2838

Beta”

Sharpe Ratio '
Portfolio Turno ver Ratio

S&P CNX NIFTY INDEX
Full Market Capitalisation

P/E Multiple
P/B Multiple
Dividend Yield

(Source: www .nseindia.com)

1.00

0.16 Annualized
2.49

* 3,622,760.06 Cr.
21.36

3.65

1.09%

@- Financial year to date Expense Ratio to average AUM.
# - Basedon 1 Year Monthly data history.

All Dividends are on face value of = 10 per unit. After payment of dividend, per unit NAV will fall to
the extent of the payout and dividend distribution tax (if applicable).

" -Risk free returns based on 364-days T-bill cut-off of 7.7567% as
on April 20, 2011.

PORTFOLIO

Instrument

Equity

Reliance Industries Ltd
Infosys Technologies Ltd
ICICI Bank Ltd

ITC Ltd

HDFC Ltd

Larsen & Toubro Ltd
HDFC Bank Ltd

State Bank of India

Industry

Petroleum Products
Software

Banks

Consumer Non Durables
Finance

Construction Project
Banks

Banks

Tata Consultancy Services LtdSoftware

Bharti Airtel Ltd

Tata Motors Ltd

ONGC Ltd

Tata Steel Ltd

Mahindra & Mahindra Ltd
Axis Bank Ltd

Bharat Heavy Electricals Ltd
Hindustan Unilever Ltd
Hindalco Industries Ltd

Telecom - Services
Auto

Oil

Ferrous Metals

Auto

Banks

Industrial Capital Goods
Diversified

Non - Ferrous Metals

Weightagé%)

9.56
8.08
7.40
5.90
5.30
4.92
4.72
4.17
3.41
2.65
2.49
2.39
2.34
2.07
191
1.82
1.70
1.60

Instrument

Sterlite Industries (India) Ltd
Jindal Steel & Power Ltd
NTPC Ltd

Wipro Ltd

Gail (India) Ltd

Tata Power Co Ltd

Dr Reddy's Laboratories Ltd
Bajaj Auto Ltd

Industry

Non - Ferrous Metals

Ferrous Metals
Power

Software

Gas

Power
Pharmaceuticals
Auto

Sun Pharmaceutical IndustriedPhiarmaceuticals

Maruti Suzuki India Ltd
Hero Honda Motors Ltd
Punjab National Bank
Cipla Ltd

Grasim Industries Ltd
IDFC Ltd

Kotak Mahindra Bank Ltd
Cairn India Ltd

Auto

Auto

Banks
Pharmaceuticals
Cement

Finance

Banks

Oil

Power Grid Corporation of IndRowter
Siemens Ltd

1.49
1.47
1.34
1.31
1.23
1.22
1.21
1.15
1.01
1.01
0.94
0.91
0.91
0.90
0.89
0.88
0.87
0.85

Industrial Capital Goods 0.76

Weightage (%) Instrument

Ambuja Cements Ltd

HCL Technologies Ltd
Sesa Goa Ltd

ACC Ltd

Jaiprakash Associates Ltd
Steel Authority of India Ltd
Reliance Infrastructure Ltd

Industry Weight

Cement
Software
Minerals / Mining
Cement

Cement

Ferrous Metals
Power

Bharat Petroleum CorporationRéttoleum Products

DLF Ltd
Reliance Power Ltd
Ranbaxy Laboratories Ltd

Construction
Power
Pharmaceuticals

Reliance Communications LtdTelecom - Services

Reliance Capital Ltd
Total
Other Current Assets

GRAND TOTAL

Finance

age (%)

0.75
0.73
0.69
0.62
0.61
0.54
0.53
0.47
0.47
0.41
0.40
0.38
0.37
99.75
0.25

100.00
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Junior BeES™

(Nifty Junior Benchmark ExchangeTraded Scheme)
(An Open-Ended Exchange Listed Index Scheme)

INVESTMENT OBJECTIVE: ALL DATA AS OF APRIL 29, 2011

The investment objective of Junior BEES is to provide returns that, before expenses,
closely correspond to the returns of securities as represented by the CNX Nifty Junior
Index.

FUND MANAGER

Payal Kaipunjal

FUND MANAGER'S EXPERIENCE
In Managing This Fund : Since May 2008, Total Experience : 7 Yrs

SCHEME DETAILS

Since Allotment Date February 21, 2003
Inception R
Average AUM For The Month 114.48 Cr.

FUND PERFORMANCE HISTORY (%)

6 Months 1Year 3VYears 5Years
Junior BeES -12.96 2.72 7.33 11.20 29.18

Benc hmark Returns* -12.69 2.67 7.46 11.25 29.16
Total Returns Inde x -12.53 3.70 8.60 12.49 31.02
*CNX Nifty Junior Index.

Returns for less than one year are absolute. Returns for one year and more than one year
are compounded annualized. Dividends are assumed to be reinvested at the prevailing
NAV. Bonus declared has been adjusted.

Past performance may or may not be sustained in future and should not be used as
abasis for comparison with other investments.

Benc hmark Inde x
NAV

Load Structure
Exchang e Listed
NSE Symbol

BSE Code

ISIN

CNX Nifty Junior Index
 113.4846

* Entry : Nil « Exit : Nil
NSE

JUNIORBEES

590104
INF732E01045

INDUSTRY ALLOCATION
JBEES:IN

JBES.NS

Bloomber g Code

ks 22.90%
’ Reuters Code

Ban
Consumer Non_ Dural 10.65%
Pharmaceutical
Minerals / Mint ¥ Pricing (P er Unit)
Industrial Caglta% Go . o
IndudanzRoratio - Minim um Investment
Sol{war

1/100" of Index

Directly with Fund - Creation/redemption in exchange of

ol NS _ _ : 1 exchang
Portfolio Deposit and Cash Component in creation unit size of

Fe
Media & Entertain
Auto FAnc_?l i

ertiliser: 5 . . . B

Petroleum Prody - 16,000 units and in multiples thereafter. On the Exchange - 1

Constructlon_P_rcg
Pestici

DIVSI’SI e R #

ower . .

Hotels : Tracking Error

Constructiol

Auto

unit & in multiples of 1 unitthereafter.
0.12% Annualized

Total Expense Ratio Year to date @ 1.00% Annualized

0% 5% 10% 15%
Maximum chargeable 1.00%

LAST CHANGE IN CNX NIFTY JUNIOR INDEX 17.85% Annualized

Standar d Deviation
The following company has been excluded The following company has been included Beta” 1.00
from the CNX Nifty Junior w.e.f. April 21,2011:  in the CNX Nifty Junior w.e.f. April 21,2011:
No. Company Name No. Company Name
1. Indiabulls Real Estate Ltd 1. Coal India Ltd

Sharpe Ratio ’ (0.05) Annualized

Portfolio Turno ver Ratio 1.32
CNX NIFTY JUNIOR INDEX
Full Market Capitalisation ' 988,814.85 Cr.
DETAILS OF DIVIDEND/BONUS BY JUNIOR BeES P/E Multiple 16.87

Type of
Distrib ution

NAV per unit ( *)
Cum Dividend — -
Dividend* July 09, 2009 * 1.25 per unit 75.3772 Dividend Yield 0.99%
Dividend” February 19, 2004 * 4.00 per unit 352.0260

Bonus February 19, 2004 1:4 units -

With effect from February 19, 2004 the face value of each unit was split from = 10 per unit to
* 1.25peruniti.e. aholder of 1 unitreceived 8 units.

*Dividend is on face value of * 1.25 per unit, # - Dividend is on face value of * 10 per unit. After payment
of dividend, per unit NAV will fall to the extent of the payout and dividend distribution tax (if applicable).

P/B Multiple 3.44

Record Date Rate/Ratio

(Sour ce: www .nseindia.com)

@- Financial year to date Expense Ratio to average AUM.
# -Basedon 1 Year Monthly data history.

" -Risk free returns based on 364-days T-bill cut-off of 7.7567% as
on April 20, 2011.

PORTFOLIO

Instrument Industry Weightage (%) Instrument Industry

Equity Yes Bank Ltd Banks 2.15 Indian Hotels Co Ltd Hotels 1.23
Coal India Ltd Minerals / Mining 7.11 Federal Bank Ltd Banks 2.13 HDIL Ltd Construction 1.15
Bank of Baroda Banks 4.54 Union Bank of India Banks 2.13 Bharat Electronics Ltd Industrial Capital Goods 1.05
Adani Enterprises Ltd Trading 4.41 Exide Industries Ltd Auto Ancillaries 2.08 IFCI Ltd Finance 1.04
Asian Paints Ltd Consumer Non Durables 3.75 Cummins India Ltd Industrial Products 2.03 Ashok Leyland Ltd Auto 1.02
Ultratech Cement Ltd Cement 3.15 LIC Housing Finance Ltd Finance 1.95 Mphasis Ltd Software 1.01
Lupin Ltd Pharmaceuticals 3.08 Tata Chemicals Ltd Fertilisers 1.95 Oracle Financial Services  Software 0.98
Shriram Transport Finance Finance 3.04 Mundra Port & Special Transportation 1.93 Software Ltd

Company Ltd Economic Zone Ltd Andhra Bank Banks 0.97
JSW Steel Ltd Ferrous Metals 2.97 Hindustan Petroleum Petroleum Products 1.83 Indian Overseas Bank Banks 0.95
Crompton Greaves Ltd Industrial Capital Goods 2.83 Corporation Ltd ) Power Finance Corporation L&inance 0.80
Glaxosmithkline Pharmaceuticals 2.79 Colgate Palmolive (India) Ltd Consumer Non Durables 1.78 Biocon Ltd Pharmaceuticals 0.76
Pharmaceuticals Ltd Container Corporation of Indid tadsportation 1.63 Tech Mabhindra Ltd Software 0.70
Canara Bank Banks 2.67 United Phosphorus LTd Pesticides 1.52  patni Computer Systems Ltd Software 0.62
Indusind Bank Ltd Banks 2.66 Industrial Development Banks 1.46 syndicate Bank Banks 0.61
United Spirits Ltd Consumer Non Durables 2.65 Bank of India Ltd o Punj Lloyd Ltd Construction Project 0.41
Bank of India Banks 2.63 Aditya Birla Nuvo Ltd Diversified 143 Total 99.73
Titan Industries Ltd Consumer Non Durables 2.47 Bharat Forge Ltd Industrial Products 139 other Current Assets 0.27
Rural Electrification Finance 2.31 GMR Infrastructure Ltd Construction Project 1.27

Corporation Ltd Torrent Power Ltd Power 1.24 GRAND TOTAL 100.00
Zee Entertainment Enterprisedettia & Entertainment  2.23 Glenmark Pharmaceuticals LtBharmaceuticals 1.24

Weightage (%) Instrument Industry Weightage (%)




Bank BeES™ B=NCHMARK

(Banking Index Benchmark Exchangelraded Scheme)

(An Open-Ended Exchange Listed Index Scheme)

INVESTMENT OBJECTIVE: FUND MANAGER ALL DATA AS OF APRIL 29, 2011
The investment objective of Bank BeES is to provide returns that, before expenses, Vishal Jain

closely correspond to the total returns of securities as represented by the CNX Bank FUND MANAGER’S EXPERIENCE

Index.

In Managing This Fund : Since allotment date, Total Experience : 15 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

6 Months ~ 1Year  3Years 5Years since Allotment Date May 27, 2004

Inception .
Bank BeES 709 16.99 15.40 21.94 25 64 Average AUM For The Month 1,122.58 Cr.

Benc hmark Returns* -6.87 16.39 14.62 20.92 24.41 Benc hmark Inde x CNX Bank Index
Total Returns Inde x -6.87 17.47 16.23 22.70 26.41 NAV T 1152.1234
*CNX Bank Index

Returns for less than one year are absolute. Returns for one year and more than one year .
are compounded annualized. Dividends are assumed to be reinvested at the prevailing Exchange Listed NSE

NAV. NSE Symbol BANKBEES
Past performance may or may not be sustained in future and should not be used as BSE Code 590106
abasis for comparison with other investments.
ISIN INF732E01078
CNX BANK INDEX PERFORMANCE FOR APRIL 2011 Bloomber g Code BBEES:IN

12000 Reuters Code BBES.NS

Load Structure « Entry : Nil « Exit : Nil

11900 - Pricing (P er Unit) 1/10" of Index
11800 - Minim um Investment

11700 - Directly with Fund - Creation/redemption in exchange of
11600 4 Portfolio Deposit and Cash Component in creation unit size of
10,000 units and in multiples thereafter. On the Exchange - 1
11500 1 unit & in multiples of 1 unitthereafter.

11400 -

Tracking Err or” 0.18% Annualised

1800 Total Expense Ratio Year to date ®  0.50% Annualized

11200
i 0
1-Apr-11 5-Apr-11 9-Apr-11  13-Apr-11  17-Apr-11  21-Apr-11  25-Apr-11  29-Apr-11 Maximum c hargeable 1.00 %

(Source: www.nseindia.com) Standar d Deviation 23.83% Annualized

#
LAST CHANGE IN CNX BANK INDEX Beta 1.00

Sharpe Ratio i 0.56 Annualized
The following company has been excluded The following company has been included in . .
from the CNX Bank w.e.f. March 14, 2008: the CNX Bank w.e.f. March 14, 2008: Portfolio Turno ver Ratio 2.32
No. Company Name No. Company Name
1. Corporation Bank 1. Industrial Development CNX BANK INDEX

Bank of India Ltd Full Market Capitalisation * 664,090.39 Cr.

P/E Multiple 17.54

DETAILS OF DIVIDEND BY BANK BeES P/B Multiple 277

Qilspt?it?fution Record Date Rate Nci\r/nplgirv?ggn(d ) Dividend Yield 1.02%
Dividend July 09, 2009 * 10.00 per unit 679.4019 (Sour ce: www .nseindia.com)

Dividend January 16, 2009 * 5.00 per unit 465.2138
D?v?dend September 11, 2007 5.00 per un?t 689.0508 # -Based on 1 Year Monthly data history.

D!v!dend January 8, 2007 ) 7.00 per un!t 604.6360 A -Risk free returns based on 364-days T-bill cut-off of 7.7567% as
Dividend February 15, 2006 8.00 per unit 461.7611 on April 20, 2011.

All Dividends are on face value of * 10 per unit. After payment of dividend, per unit NAV will fall to the
extent of the payout and dividend distribution tax (if applicable).

PORTFOLIO

Instrument Industry Weightag€%) Instrument Industry Weightage (%) Instrument Industry Weightage (%)

@- Financial year to date Expense Ratio to average AUM.

Equity Bank of Baroda Banks 3.87 Oriental Bank of CommerceBanks 1.07
ICICI Bank Ltd Kotak Mahindra Bank Ltd Banks 3.83 Total

HDFC Bank Ltd Canara Bank Banks 2.28 Other Current Assets

State Bank of India Bank of India Banks 2.24 GRAND TOTAL

Axis Bank Ltd . Union Bank of India Banks

Punjab National Bank . Industrial Development Banks
Bank of India Ltd




PSU Bank BeES™ CEMETARE
(PSU Bank Benchmark Exchangdraded Scheme)

(An Open-Ended Exchange Listed Index Scheme)

ALL DATA AS OF APRIL 29, 2011

INVESTMENT OBJECTIVE: FUND MANAGER
The investment objective of PSU Bank BeES is to provide returns that, before Payal Kaipunjal
expenses, closely correspond to the total returns of the securities as represented by FUND MANAGER’S EXPERIENCE

the CNX PSU Bank Index. In Managing This Fund : Since May 2008, Total Experience : 7 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

6 Months 1 Year 3Years  5Years Since Allotment Date October 25, 2007

Inception .
PSU Bank BeES 1237 2201 21.34 . 16.40 Average AUM For The Month 10.30Cr.

Benc hmark Returns* -12.06 21.24 20.16 - 15.69 Benc hmark Inde x CNX PSU Bank Index
Total Returns Inde x -12.06 22.85 22.65 - 17.77 NAV * 442.3454
*CNX PSU Bank Index.
Returns for less than one year are absolute. Returns for one year and more than one year -
are compounded annualized. Dividends are assumed to be reinvested at the prevailing Exchange Listed NSE
NAV. NSE Symbol PSUBNKBEES
Past perf ormance ma y or may not b_e sustained in future and should not be used BSE Code 590108
as a basis f or comparison with other in  vestments.

ISIN INF732E01110

CNX PSU BANK INDEX PERFORMANCE FOR APRIL 2011 Bloomber g Code PSUBBE:INEQUITY
Reuters Code PSUB.NS

Load Structure e Entry : Nil  Exit : Nil

4650 th
Pricing (P er Unit) 1/10" of Index

4600 - L
Minim um Investment

4550 - Directly with Fund - Creation/redemption in exchange of
Portfolio Deposit and Cash Component in creation unit size of
4500 1 10,000 units and in multiples thereafter. On the Exchange - 1

unit & in multiples of 1 unitthereafter.
4450 -

Tracking Err or” 0.15% Annualized
4400 - : @ ;
Total Expense Ratio Year to date 0.74% Annualized

4350 Maximum c hargeable 1.50%

4300 - Standar d Deviation 23.31% Annualized

#
4250 Beta 1.00
1-Apr-11  5-Apr-11  9-Apr-11  13-Apr-11 17-Apr-11 21-Apr-11 25-Apr-11 29-Apr-11

Sharpe Ratio : 0.94 Annualized
Portfolio Turno ver Ratio 0.59

(Source: www.nseindia.com)

LAST CHANGE IN CNX PSU BANK INDEX
CNX PSU BANK INDEX

The following company has been excluded The following compan y has been inc luded in T .
from the CNX PSU Bank w.e.f. October 22,2009: the CNX PSU Bank w .e.f. October 22, 2009: Full Market Capitalisation 375,983.13 Cr.
No.  Company Name No. Company Name P/E Multiple 10.99

1. Corporation Bank 1. Allahabad Bank .
P/B Multiple 2.09

Dividend Yield 1.51%
(Sour ce: www .nseindia.com)

DETAILS OF DIVIDEND BY PSU BANK BeES

@- Financial year to date Expense Ratio to average AUM.
# -Basedon 1 Year Monthly data history.

N -Risk free returns based on 364-days T-bill cut-off of 7.7567% as
on April 20, 2011.

Type of ) NAV per unit (*)
Distrib ution Record Date Rate/Ratlo Cum Dividend

Dividend November 10, 2009 * 6.00 per unit 350.6454

All Dividends are on face value of ° 10 per unit. After payment of dividend, per unit NAV will fall to
the extent of the payout and dividend distribution tax (if applicable).

PORTFOLIO
Instrument Industry Weightag€%) Instrument Industry Weightage (%) Instrument Industry Weightage (%)
Equity Union Bank of India Banks 4.77 Syndicate Bank Banks 1.36
State Bank of India Banks Industrial Development Banks 3.27 Totals

Bank of India Ltd

Punjab National Bank Banks Other Current Assets
Oriental Bank of CommerceBanks 2.81

Bank of Baroda Banks GRAND TOTAL
Allahabad bank Banks 2

Canara Bank Banks

Andhra Bank Banks
Bank of India Banks

Indian Overseas Bank Banks
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Shariah BeES™

(Shariah Benchmark Exchangelraded Scheme)

(An Open-Ended Exchange Listed Index Scheme)

INVESTMENT OBJECTIVE: ALL DATA AS OF APRIL 29, 2011

The investment objective of Shariah BeES is to provide returns that, before expenses,
closely correspond to the total returns of the securities as represented by the S&P
CNX Nifty Shariah Index by investing in securities which are constituents of S&P CNX
Nifty Shariah Index in the same proportion as in the Index.

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

| Sinf_e March 18, 2009
nception © 0.94Cr.

2025 S&P CNX Nift
22:3 Shariah Indexy

© 126.2994
* Entry : Nil « Exit : Nil
NSE
SHARIABEES
590109
INF732E01128
SBEES:IN Equity
SBET.NS

1/10" of Index

FUND MANAGER

Vishal Jain

FUND MANAGER'S EXPERIENCE
In Managing This Fund : Since allotment date, Total Experience : 15 Yrs

Allotment Date
Average AUM For The Month
Benc hmark Inde x

6 Months 1Year 3VYears 5Years

Shariah BeES

Benc hmark Returns*

Total Returns Inde x

* S&P CNX Nifty Shariah Index
Returns for less than one year are absolute. Returns for one year and more than one year
are compounded annualized.

Past perf ormance ma y or may not be sustained in future and should not be used

as a basis f or comparison with other in  vestments.

INDUSTRY ALLOCATION

Software

-5.48
-5.54
-5.15

3.98 - -
3.42 - -

4.78 - -
NAV

Load Structure
Exchang e Listed
NSE Symbol
BSE Code

ISIN

Bloomber g Code
Reuters Code

Pricing (P er Unit)
Minim um Investment

Directly with Fund - Creation/redemption in exchange of
Pharmaceuticals 6.18% Portfolio D_eposit gnd Ca_\sh Component in creation unit size of
A 10,000 units and in multiples thereafter. On the Exchange - 1
oil 5.74% unit&in multiples of 1 unit thereafter.

Tracking Err or”

23.78%

Petroleum Product

Construction Projec

16.80%
8.64%

Auto

Non Ferrous Metals 5.43% . @
L Total Expense Ratio Year to date

TelecomServices 4.65% .
. Maximum chargeable

Standar d Deviation

5.46% 0.21% Annualized

0.74% Annualized
1.50%

4.55% )
19.00% Annualized

Industrial Capital Good

Cement 3.99%

Beta” 0.99

(0.17) Annualized
0.17

Ferrous Metals

3.53%
Sharpe Ratio
Portfolio Turno ver Ratio

Power

3.30%

Diversified

2.99%

Gas 2.16%

MineraIS/Minin; 1 21% S&P CNX NIFTY SHARIAH INDEX
. 0

Construction

0% P/E Multiple

LAST CHANGE IN S&P CNX NIFTY SHARIAH INDEX

The following company has been included in the S&P CNX Nifty Shariah Index w.e.f.
April 18,2011:

Full Market Capitalisation  2,448,971.76 Cr.

20.91

0.82%

P/B Multiple 3.96

Dividend Yield 0.99%

(Source: www .nseindia.com)

@- Financial year to date Expense Ratio to average AUM.
# -Basedon 1 Year Monthly data history.
N -Risk free returns based on 364-days T-bill cut-off of 7.7567% as

No.  Company Name on April 20, 2011.

1. Grasim Industries Ltd

PORTFOLIO

Instrument Industry Weightag€%) Instrument Industry Weightage (%) Instrument Industry Weightage (%)

Equity

Petroleum Products
Software
Construction Project

Reliance Industries Ltd
Infosys Technologies Ltd
Larsen & Toubro Ltd
Tata Consultancy Services ISdftware

Bharti Airtel Ltd Telecom - Services
ONGC Ltd Oil

Bharat Heavy Electricals Ltdndustrial Capital Goods
Hindustan Unilever Ltd Diversified
Hindalco Industries Ltd Non - Ferrous Metals

Sterlite Industries (India) LtdNon - Ferrous Metals

Jindal Steel & Power Ltd
NTPC Ltd

Ferrous Metals
Power

16.80
14.21
8.64
5.99
4.65
4.21
3.21
2.99
2.81
2.62
2.58
2.36

Wipro Ltd
Gail (India) Ltd

Software
Gas

Dr Reddy's Laboratories LtdPharmaceuticals

Bajaj Auto Ltd

Sun Pharmaceutical
Industries Ltd

Maruti Suzuki India Ltd
Hero Honda Motors Ltd
Cipla Ltd

Grasim Industries Ltd
Cairn India Ltd
Siemens Ltd

Ambuja Cements Ltd

Auto
Pharmaceuticals

Auto

Auto
Pharmaceuticals
Cement

Oil

231
2.16
2.12
2.03
1.77

1.77
1.66
1.59
1.58
1.53

HCL Technologies Ltd
Sesa Goa Ltd

ACC Ltd

Steel Authority of India Ltd
Reliance Infrastructure Ltd
DLF Ltd

Ranbaxy Laboratories Ltd
Total

Other Current Assets

GRAND TOTAL

Software
Minerals / Mining
Cement

Ferrous Metals
Power
Construction
Pharmaceuticals

1.27
1.21
1.09
0.95
0.94
0.82
0.70
99.23
0.77

100.00

1.34
1.32

Industrial Capital Goods
Cement




Hang Seng BES B=NCHMARK

(Hang Seng Benchmark Exchangé@raded Scheme)

(An Open-Ended, Exchange Listed Index Scheme investing in foreign securities)

ALL DATA AS OF APRIL 29, 2011

INVESTMENT OBJECTIVE: FUND MANAGER'S EXPERIENCE

The investment objective of Hang Seng BeES is to provide returns that, before Vishal Jain In Managing This Fund : Since allotment date,
expenses, closely correspond to the total returns of securities as represented by (For foreign securities) | Total Experience : 15 Yrs

Hang Seng Index of Hang Seng Data Services Limited, by investing in the securities Payal Kaipunjal In Managing This Fund : Since allotment date,
in the same proportion as in the Index. (For debt securities) Total Experience : 7 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

6 Months 1 Year 3Years 5Years IncS(l,nfiin Allotment Date March 09, 2010
P Average AUM For The Month * 61.71 Cr.

Hang Seng BeES 2.15 13.92 - - 9.81 Benc hmark Inde x Hang Seng Index
Benc hmark Returns* 2.70 12.41 - - 10.33 NAV * 1378.2944

Total Returns Inde x** 272 1526 - - 10.44 Load Structure * Entry : Nil « Exit : Ni
*Hang Seng Index, **Hang Seng Total Returns Index (INR) Exchang e Listed NSE

Returns for less than one year are absolute. Returns for one year and more than one year NSE Symbol HNGSNGBEES

are compounded annualized. BSE Code 590113

Past performance may or may not be sustained in future and should not be used as ISIN INF732E01227
abasis for comparison with other investments. Bloomber g Code HSBEES IN Equity

Reuters Code HNGS.NS

INDUSTRY ALLOCATION Pricing (P er Unit) 1/100" of Index

Minim um Investment

Directly with Fund - Creation/redemption in exchange of
A Portfolio Deposit and Cash Component in creation unit size of

Energy 14.03% 10,000 units and in multiples thereafter. On the Exchange - 1

- unit & in multiples of 1 unitthereafter.

Properties & Constructi 9.96% Tracking Err or” 0.21% Annualized

Financials 45.39%

Telecommunication 8.07% Total Expense Ratio Year to date @ 1.00% Annualized
- Maximum chargeable 1.50%
Conglomerates 7.42% Standar d Deviation 9.03% Annualized

1 #
Utilities 4.82% Beta 0.98
n Sharpe Ratio 0.34 Annualized
Inf ion Technolo o ) .
nformation Technolo 8.73% Portfolio Turno ver Ratio 0.04

Consumer Good 3.55%

Services 2.07% HANG SENG INDEX

Materials | 0.46% Full Market Capitalisation * 7,086,811.22 Cr.

0% 10% 20% 30% 40% 50% P/E Multiple 12.68

Dividend Yield 2.83%
LAST CHANGE IN HANG SENG INDEX
(Source: Hang Seng Inde xes Compan y Ltd)

The following companies have been included in the Hang Seng Index w.e.f. September 6,2010: @ - Financial year to date Expense Ratio to average AUM.
# - Basedon 1 Year Monthly data history.
No. Company Name ~ -Risk free returns based on 364-days T-bill cut-off of 7.7567% as on
April 20, 2011.

1. Belle International Holdings Ltd
2. China Coal Energy Co. Ltd

PORTFOLIO

Instrument Industry* Weightag€%) Instrument Industry* Weightage (%) Instrument Industry* Weightage (%)

Equity China Shenhua Energy Co. Ltd Energy 1.97 China Merchants Holdings Services 0.63
HSBC Holdings Plc Financials 14.46 CLP Holdings Ltd Utilities 1.85 (International) Co. Ltd

China Construction Bank Corpor&inancials 7.06 Li& Fung Ltd Consumer Goods 1.79 China Resources Enterprise Ltd Conglomerates 0.60
China Mobile Ltd Telecommunications 6.88 Hang Seng Bank Ltd Financials 1.49 Sino Land Co. Ltd Properties & Construct®h8

Industrial & Commercial Financials 6.39 BOC Hong Kong (Holdings) Ltd Financials 1.45 New World Development Co. LtdConglomerates 0.56
Bank of China Ltd Wharf (Holdings) Ltd Conglomerates 1.38 CITIC Pacific Ltd Conglomerates 0.47

CNOOC Ltd Energy 5.48 swire Pacific Ltd Conglomerates 1.38 Aluminum Corporation of China Lithterials 0.46
Bank of China Ltd Financials 4.31 Hang Lung Properties Ltd Properties & Constructio86 China Resources Power Utilities 0.43
PetroChina Co. Ltd Energy 3.77 Hong Kong & China Gas Co. Ltd Utilities 1.33 Holdings Co. Ltd )
Tencent Holdings Ltd Information Technolog®.57 power Assets Holdings Ltd Utilities 121 ©€OSCO Pacific Ltd Services 0.42
China Life Insurance Co. Ltd  Financials 3.29 China Unicom (Hong Kong) Ltd Telecommunications 1.19 CMina Resources Land Ltd Properties & Constructibdg
Hutchison Whampoa Ltd Conglomerates 3.03 Belle International Holdings Ltd Consumer Goods ~ 1.13 Cathay pacific Alrways Ltd. Services 037
Sun Hung Kai Properties Ltd Properties & Construct89 China Overseas Land & Investméhbpitties & Constructmas Foxconn International Holdings Lidformation Technolog.16
Hong Kong Exchanges & Clearingih&hcials 2.91 Henderson Land Development CBraperties & Constructma3 | °@! 99.50
Cheung Kong (Holdings) Ltd  Properties & Construct®i@2 Bank of Communications Co. LtdFinancials 0.g7 Other Current Assets 0.50
Ping An Insurance (Group) Financials 2.32 Bank of East Asia Ltd Financials 0.84 GRAND TOTAL 100.00
CO_’ of China Ltd China Coal Energy Co. Ltd Energy 0.71
Chma_PetroIeum & Energy 210 ytR Corporation Ltd Services 0.65
Chemical Corporation ) A

Esprit Holdings Ltd Consumer Goods 0.63

* - The Industry Classification is as per Hang Seng Indexes Company Ltd




B=NCHNMNMARK
Infra BeESTM MU T U AL F UND
(Infrastructur e Benchmark Exchangelraded Scheme)

(An Open-Ended Exchange Listed Index Scheme)

ALL DATA AS OF APRIL 29, 2011

INVESTMENT OBJECTIVE: FUND MANAGER

The investment objective of Infra BEES is to provide returns that, before expenses, Vishal Jain

closely correspond to the total returns of the securities as represented by the CNX FUND MANAGER’S EXPERIENCE

Infrastructure Index by investing in the securities in the same proportion as in the ) ) e ) . .

Index. In Managing This Fund : Since Inception, Total Experience : 15 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

Since
6 Months 1 Year 3Years  5Years Inception Allotment Date September 29, 2010
Infra BeES 16.15 _ ) B 19.24 Average AUM For The Month 33.74 Cr.
Benc hmark Returns* -16.00 R R - -18.71 Benc hmark Inde x CNX Infrastructure
Total Returns Inde x -15.78 - - - -18.49 Index

* CNX Infrastructure Index NAV © 301.4412
As the Scheme has not completed one year, the returns are absolute. Load Structure « Entry : Nil « Exit : Nil
Past perf ormance ma y or may not be sustained in future and should not be used Exchange Listed NSE

as a basis f or comparison with other in  vestments. NSE Symbol INFRABEES
ISIN INF732E01268
Bloomber g Code IBEES IN Equity
Pricing (P er Unit) 1/10" of Index
Minim um Investment

Construction Projec| 28.03%
4 Directly with Fund - Creation/redemption in exchange of
Power 22.62% Portfolio Deposit and Cash Component in creation unit size of
10,000 units and in multiples thereafter. On the Exchange - 1
unit & in multiples of 1 unitthereafter.

Industrial Capital Good 18.79%
4 Tracking Err or” 0.12% Annualized

TeleconServices 17.82% X @ X
Total Expense Ratio Year to date 0.99% Annualized

Transportation 4.15% Maximum chargeable 1.00%
T Standar d Deviation 7.57% Per Month

Construction 3.91%

#
- Beta 1.00
Cement 3.18%

Hotels 1.24% CNX INFRASTRUCTURE INDEX

25% Full Market Capitalisation * 895,727.06 Cr.
P/E Multiple 26.06
P/B Multiple 3.07

LAST CHANGE IN CNX INFRASTRUCTURE INDEX Dividend Vield 0.82%

The following company has been excluded The following compan y has been included in (Sour ce: www .nseindia.com)
from the CNX Infrastructure Index w.e.f. the CNX Infrastructure Inde x w.e.f. March 25,
March 25, 2011: 2011: @- Financial year to date Expense Ratio to average AUM.
No. Company Name No. Company Name # - Based on 6 Months Monthly data history.
1. Neyveli Lignite Corporation Ltd 1. Container Corporation of India Ltd n- Rlslp(\fr(_elezroetggﬁbased on 364-days T-bill cut-off of 7.7567% as
on April 20, .

Sharpe Ratio ’ (0.43) Monthly

PORTFOLIO

Instrument Industry Weightag€%) Instrument Industry Weightage (%) Instrument Industry Weightage (%)

Equity DLF Ltd Construction 2.42 Lanco Infratech Ltd Construction Project 0.82
Larsen & Toubro Ltd Construction Project 25.50 Reliance Power Ltd Power 2.15 Shipping Corporation of Indi@riattsportation 0.56
Bharti Airtel Ltd Telecom - Services 13.73 Reliance Communications Ligklecom - Services 1.98 Tata Communications Ltd Telecom - Services 0.48
Bharat Heavy Electricals Ltdndustrial Capital Goods  9.45 Mundra Port & Transportation 1.95 Punj Lloyd Ltd Construction Project 0.42
NTPC Ltd Power 6.97 Special Economic Zone Ltd Total 99.74
Tata Power Co Ltd Power 6.31 gfﬁggzizgorporation Transportation 164 Other Current Assets 0.26

El?lvr\llgirael_rtlg Corporation  Power 4.43 Idea Cellular Ltd Telecom - Services GRAND TOTAL 100.00

Siemens Ltd Industrial Capital Goods  3.96
Jaiprakash Associates Ltd Cement 3.18

Unitech Ltd Construction

ABB Ltd Industrial Capital Goods
GMR Infrastructure Ltd Construction Project
Indian Hotels Co Ltd Hotels

Crompton Greaves Ltd Industrial Capital Goods  2.86

Reliance Infrastructure Ltd Power 2.76
Suzlon Energy Ltd Industrial Capital Goods




- . =NCHMARK
LIqUId BeESTM M U T U A L F UND
(Liquid Benchmark Exchange Traded Scheme)

(An Open-Ended Liquid Exchange Traded Scheme)

ALL DATA AS OF APRIL 29, 2011

INVESTMENT OBJECTIVE: FUND MANAGER

The investment objective of Liquid BeES is to enhance returns and minimize price risk Payal Kaipunjal

by investing in a basket of call money, short-term government securities and money FUND MANAGER’S EXPERIENCE
market instruments of short and medium maturities while maintaining the safety and

liquidity. In Managing This Fund : Since April 2007, Total Experience : 7 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

7151 3 6 1 3 S Since Allotment Date July 08, 2003
Days Days Month Months Months Year Years Years Inception .
Liquid BeES * 805 807 829 820 7.62 652 537 555  4.89 Average AUM For The Month 475.98 Cr.

Crisil Liquid 6.24 654 699 7.82 757 652 616 6.48 5.78 Benc hmark Inde x Crisil Liquid Fund Index

Fund Inde x NAV * 1000.0000
#Returns are based on Gross Dividend P.U. (Inclusive of Distribution Tax) declared by the . . .
Fund till April 29, 2011. Actual dividend in the hands of each investor will vary based on Load Structure * Entry : Nil « Exit - Nil
category and rate of dividend distribution tax applicable thereon. Returns for all the Exchang e Listed NSE

periods are annualized. Dividends are assumgd to pe reinvested at the prevailing NAV. NSE Symbol LIQUIDBEES
Past performance may or may not be sustained in future and should not be used as

abasis for comparison with other investments. BSE Code 590096

ISIN INF732E01037

RATINGS ASSIGNED TO LIQUID BeES Bloomber g Code LBEES:IN

FitchRatingindigPvtLtd hasassigne@rediRatingsfAAAMmf(indpLiquiBeES Reuters Code LBES.NS

Face Value 1000 Per Unit
Fitchindias ratingsireopinionsncredigualitynlyandarenotrecommendatiotasouy holdor sellary secuitiesThe .
ratingfFitchsnotanopinioonAMGwillingnessrabilitfomaletimelypaymentoinvestors Minim um Investment

Directly with Fund - 1) Creation/redemption in exchange of
Portfolio Deposit and Cash Component in creation unit size of
2,500 units and in multiples of 1 unit thereafter. 2) MFSS & BSE
2.64% StAR - For subscription, minimum amount of * 1 & in multiples
thereof. For redemption, minimum of 0.001 units & in multiples
16.20% thereof.
On the Exchang e - 1 unit & in multiples of 1 unit thereafter.

18.41%

32.44%
55.08% Total Expense Ratio Year to date ©  0.60% Annualized
23.87% Maximum c hargeable 1.10%
Standar d Deviation 0.32% Annualized
Modified Duration 0.11 Year

30.31% Average Maturity 40.58 Days

@- Financial year to date Expense Ratio to average AUM.

W CBLOCash & Other Current Assets *AAAmMmMI(ind) - It reflects its extremely strong capacity to achieve its

gg;z investment objective of preserving principal and providing
W Margin Placatith NSCCL A onlydr rated sedties shareholder liquidity through limiting credit, market and liquidity risk,

relative to all other short-term investments in India.
PORTFOLIO

Instrument Rating Weightagé€%) Instrument Rating Weightage (%) Instrument Rating Weightage (%)
(A) Money Market Instruments: Uco Bank P1+ 4.33 (B) Deposits Placed With National 2.64
(i) Certificates of Deposit Total i) 55.08 Securities Clearing Corporation Ltd

Canara Bank P1+ (ii) Commercial Papers (C():t)r(l:eerjlz%rriﬁlfsets 18.41
Punjab National Bank PR1+ Reliance Capital Ltd 5.48 GRAND TOTAL 100.00
State Bank of Bikaner & Jaipur P1+ Apollo Tyres Ltd 5.38

Vijaya Bank PR1+ Infrastructure Leasing & 4.36
Axis Bank Ltd Financial Services Ltd

Allahabad Bank Aditya Birla Finance Ltd 4.33
ING Vysya Bank Ltd Religare Finvest Ltd 4.32

Yes Bank Ltd Total (ii) 23.87
Total (A) 78.95

RATING DEFINITIONS

P1+by CRISITheShotTemInstumentRatingndicatethathedegreefsaétyregardingimelypaymenontheinstumenisvery strong

Al+y ICRAThehighest-credit-quatitingssignetly ICRAoshot-temdebinstumentsnstumentsatednthiscategorcary thelovestreditiskintheshot temWithirthiscategoy, cetaininstumentsareassignetheratingfAl+toreflectheirelatiely
strongecrediguality

PR1-byCARHnstumentwiththisratingvouldhaze strongapacitiprtimelypaymentfshot-temdeboHigation&carylovestreditisk Withihiscategoy instumentsvithrelatielybettecreditharactésticsareassigneBR 1 ¥ating




Gold BeES™ FEMGHMARK
(Gold Benchmark ExchangelTraded Scheme)

(An Open-Ended Gold Exchange Traded Scheme)

ALL DATA AS OF APRIL 29, 2011

INVESTMENT OBJECTIVE: FUND MANAGER

The investment objective of Gold BeES is to provide returns that, before expenses, Vishal Jain

closely correspond to the returns provided by domestic price of gold through physical FUND MANAGER’S EXPERIENCE
gold.

In Managing This Fund : Since allotment date, Total Experience : 15 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

Si
6 Months ~ 1Year  3Years 5Years Incé?)fiin Allotment Date March 08, 2007

Gold BeES 13.31 28.28 2373 ) 21.92 Average AUM For The Month 1,877.95 Cr.

Domestic Price of Gold 13.88 29.60 24.84 - 23.02 Benc hmark Inde x Domestic Price of

Returns for less than one year are absolute. Returns for one year and more than one year Gold

are compounded annualized. NAV  2150.6467

Past performance may or may not be sustained in future and should not be used as

: . . . L tructur * Entry : Nil « Exit : Nil
abasis for comparison with other investments. oad Structure Y

Exchang e Listed NSE

NSE Symbol GOLDBEES

BSE Code 590095

ISIN INF732E01102
Bloomber g Code GBEES:IN EQUITY
Reuters Code GBES.NS

Pricing (P er Unit) Approximately 1 gram
of Gold

Minim um Investment

Directly with Fund - Creation/redemption in exchange of
Portfolio Deposit and Cash Component in creation unit size of
1,000 units and in multiples thereafter. On the Exchange - 1
unit & in multiples of 1 unitthereafter.

Tracking Err or” 0.02% Annualized

Total Expense Ratio Year to date @ 1.00% Annualized
Maximum c hargeable 2.25%.

@ - Financial year to date Expense ratio to average AUM.
# -Basedon 1 Year Monthly data history.

PORTFOLIO

Instrument Weightagé%o)

GOLD 99.99
Other Current Assets 0.01
GRAND TOTAL 100.00




Benchmark S&P CNX 500 Fund B=NCHMARK

(An Open-Ended Index Scheme)

ALL DATA AS OF APRIL 29, 2011

INVESTMENT OBJECTIVE: FUND MANAGER

The investment objective of Benchmark S&P CNX 500 Fund is to generate capital Vishal Jain

appreciation through equity investments by investing in securities which are FUND MANAGER’S EXPERIENCE

constituents of S&P CNX 500 Index in the same proportion as in the Index. In Managing This Fund : Since allotment date, Total Experience : 15 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

Since Allotment Date January 06, 2009
Benc hmark S&p Inception Average AUM For The Month
enc hmar . .
CNX 500 Eund - Growth -7.71 5.09 33.53 G-ro-wth Opt|qn \ 54.74 Cr.
Benc hmark Returns* -7.19 5.68 - - 31.99 Dividend Option 41.36 Cr.
Total Returns Inde x -6.97 6.74 - - 33.39 Benc hmark Inde x S&P CNX 500 Index
* S&P CNX 500 Index
Returns for less than one year are absolute. Returns for one year and more than one year are NAV
compounded annualized. Growth Option ©19.4995
Past perf ormance ma y or may not be sustained in future and should not be used Dividend Option * 12.1945
as a basis f or comparison with other in  vestments.

6 Months 1Year 3VYears 5Years

Minim um Investment Amount

INDUSTRY ALLOCATION For Regular In vestment *10,000/- & in
multiples of Re.1/-

Banks 17.61%
Software 10.23% thereafter.

Consumer Non Durabl 9.12% N .
Petroleum Product 750% For SIP Investment ° 1,000/- & in

Finance _| 6.73% multiples of * 1/-
Auto 5.41%
Pharmaceuticals) 4.82% thereafter fO!’ monthly
. P&werl_ 3.99% frequency with
errous Metals 3.96% ini
Construction Project 3.95% m'mmum 12
Industrial Capital Good! 3.25% installments.

Oil | 2.49% . .
TelecomServices ™| 2.46% For VIP Investment See details below

Non Ferrous Metals] 2.31%
Minerals/mining]| 201% Load Structure (for Regular & SIP Investors)

Construction | 1ran Entry Load Nil
Industrial Prg(;l;c@ 1%&%;? Exit Load
‘\Turtgn':gg'r't'g{lﬁ: g-gg://f Redeemed within 1 year from date 1.50%
Textile ProductSless 0.96% of allotment
Media & Emﬁ'};g}ger Qren Redeemed after 1 years from date Nil
Fertilisers 0.66% of allotment
Consumer Duralblec 0.33%
gggrg&ﬂ: glgg;’/f Tracking Err or# 0.17% Annualized

Hotel 27% ) .
Retg.ﬁnz (()), 20% Total Expense Ratio Year to date e 1.50% Annualized

Healthcare Services: 0.20% i
TelecorEquipment & Accessories 0.08% Maximum c hargeable 1.50%

Haraber } 0.08% Standar d Deviation 18.21% Annualized

Engineering Servicés 0.08% #
TextilesSynthetic | 0.05% Beta 1.00

0.00% 5.00% 10.00% 15.00% 20.00% _ .
’ ° 0 i ° Sharpe Ratio (0.03) Annualized

LAST CHANGE IN S&P CNX 500 INDEX Portfolio Turno ver Ratio 064

The following companies have been excluded The following companies have beenincluded in S&P CNX 500 INDEX

from the S&P CNX 500 w.e.f. April 2011: the S&P CNX500w.e.f. April 2011: .
No. Company Name No. Company Name Full Market Capitalisation * 6,170,055.53 Cr.

1 Alembic Ltd 1 Coal India Ltd P/E Multiple 19.93

2 Indiabulls Real Estate Ltd 2 Oberoi Realty Ltd
P/B Multiple 3.25

(*)-Nominal Investment Amount - This is the amount which the investor will invest at the time of enrolment for VIP. The
nominal amount would be used to calculate target portfolio amount and in the circumstances when market rises in Dividend Yield 1.10%
straight line giving the target return, this amount would be the actual amount to be invested. The minimum nominal =
amount shall be * 2,000/- and in mult|ples of * 1/- thereafter and there is no maximum cap on this amount. Minim um Source: www .nseindia.com
Investment Amount Per Month =0 (Zero). Maximum Monthl y Debit Amount - This amount is the maximum amount . . .
which the investor would allow the Fund to debit from their account. There is no upper limit for this amount but the amount . 3 .
shall be higher than the nominal amount. The rate of return to be considered for VIP is 15% per annum, based on which @- Financial year to date Expense Ratio to average AUM.
the monthly installments of investments to be invested by the investor would be calculated. Note: Please refer to

Scheme Information Document for more details. $ - Please refer to the SIP enrollment form for terms and conditions
before enrolment.
DETAIL OF DIVIDEND BY BENCHMARK S&P CNX 500 FUND - DIVIDEND PLAN # -Based on 1 Year Monthly data history.
Type of Record Dat Rat NAV per unit () " -Riskfree returns based on 364-days T-bill cut-off of 7.7567% as
Distrib ution ecord Date ate Cum Dividend on April 20, 2011.

Dividend March 15, 2010 * 6.75 per unit 17.9334

All Dividends are on face value of * 10 per unit. After payment of dividend, per unit NAV will fall to the
extent of the payout and dividend distribution tax (if applicable).

PORTFOLIO

Instrument Industry Weightag€%) Instrument Industry Weightage (%) Instrument Industry Weightage (%)

Reliance Industries Ltd Petroleum Products 6.42 Tata Consultancy Services [Sdftware 2.29 Hindustan Unilever Ltd Consumer Non Durables 1.14
Infosys Technologies Ltd ~ Software 5.43 Bharti Airtel Ltd Telecom - Services 1.78 Hindalco Industries Ltd Non - Ferrous Metals 1.08
ICICI Bank Ltd Banks 4.97 Tata Motors Ltd Auto 1.67 Sterlite Industries Ltd Non - Ferrous Metals 1.00
ITC Ltd Consumer Non Durables . ONGC Ltd Oll . Equity Less Than 1% of Corpus 49.65
HDFC Ltd Finance . Tata Steel Ltd Ferrous Metals . Total 99.30
Larsen & Toubro Ltd Construction Project . Mahindra & Mahindra Ltd ~ Auto . Other Current Assets 0.70
HDFC Bank Ltd _ Banks . Axis Bank Ltd _ Banks _ ) . GRAND TOTAL 100.00
State Bank of India Banks . Bharat Heavy Electricals Ltdndustrial Capital Goods




Benchmark Derivative Fund B=NCHMARK

(An Open-Ended Equity Scheme)

ALL DATA AS OF APRIL 29, 2011

INVESTMENT OBJECTIVE: FUND MANAGER
The investment objective of Benchmark Derivative Fund is to provide absolute returns over and Gauri Sekaria
above money market instruments by taking advantage in the underlying cash and derivative FUND MANAGER’S EXPERIENCE

markets. Various strategies would be used as return enhancers. . ) K X
In Managing This Fund : Since May 2008, Total Experience : 5.5 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

o . : > since Allotment D
Months Year Years Years Inception otment Date

Benc hmark Deriv ative Fund - Gr owth 3.64 5.97 5.11 6.23 6.24 i
Benc hmark Crisil Liquid Fund Index 3.80 6.52 6.16 6.48 6.17 Growth Option December 18, 2004
Crisil Composite Bond Fund Index 2.62 4.54 5.93 5.84 5.56 Wi i
Returns S&P CNX Nifty o 896 2on 1037 oa Dividend Option September 30, 2005
Returns for less than one year are absolute. Returns for one year and more than one year are compounded annualized.
Past Performance may or may not be sustained in future and should not be used as abasis for comparison with Average AUM For The Month

other investments. Growth Option * 8.61Cr.

INDUSTRY ALLOCATION Dividend Option “3.73 Cr.

Telecom Services| 10.39% . )
Banks | 6.06% Benc hmark Inde x Crisil Composite Bond

Fe"ogsegiﬁ%[ 212 Fund Index and S&P

Construction Projef 5.04% CNX Nifty Index
oftware | 4.04%

. ” R
Textile Product 5 585% Growth: * 1469.7028
Pharmaceuticals 3.48% L N

Industrial Capital Goof 2.89% Dividend: * 1062.7860

Finance’| 2.80%

Petroleum boer] 5 2% Minim um Investment Amount * 10,000/~ & in

Consumer Non Durabl| 1.58% multiples of © 1,000/-

0,
Non- Ferrous X&?I %2(1)02 thereafter

Cement| 1.46%

Transportation 1.09% Load Structure  Entry : Nil « Exit : Nil
Chemicals 0.62%
Industrial Products. 0.28%

. @ .
0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% Total Expense Ratio Year to date 1.50% Annualized

DETAILS OF DIVIDEND BY BENCHMARK DERIV ATIVE FUND — DIVIDEND PLAN Maxim um chargeable 2.50%
Standar d Deviation 0.85% Annualized

Type of NAV per unit ( *)
Distrib ution Record Date Rate Cum Dividend

Dividend 03-Mar-11 * 50.00 per unit 1100.4519
Dividend 15-Mar-10 * 20.00 per unit 1066.5555 oA i
Dividend 26-Dec-09° * 13.95 per unit 1074.6398 Sharpe Ratio (3.33) Annualized
Dividend 01-Sep-09 * 6.00 per unit 1072.4163
Dividend 05-Jan-09 * 15.00 per unit 1060.0480
Dividend 02-Sep-08 * 90.00 per unit 1121.3067
Dividend 26-Apr-07 * 40.00 per unit 1057.3875
Dividend 27-Sep-06 * 20.00 per unit 1026.5283 @- Financial year to date Expense Ratio to average AUM.

g:x:gg:g gg’é:’;'gg . gg-gg gg E::t 1833'%23 # -A) Based on 3 Years Monthly data history. B) Beta has been
All Dividends are on face value of * 1,000 per unit. After payment of dividend, per unit NAV will fall to the extent of the payout and calculated ConSIde”ng S&P CNX Nlﬁy as benchmarkindex.

dividend distribution tax (if applicable). y R ) N -Risk free returns based on 364-days T-bill cut-off of 7.7567% as
*- Actual income in the hands of investor will vary based on category and rate of dividend distribution tax applicable thereon. on Apl’“ 20,2011

$- As 26-Dec-09 was a holiday, immediately following business day i.e. 29-Dec-09 was considered as Record Date.

PORTFOLIO

Instrument Industry Weightag€%) Instrument Industry Weightage (%) Instrument Industry Weightage (%)

Beta” (0.01)

Portfolio Turno ver Ratio 9.76

(A) Equity NHPC Ltd Power 1.01 Oracle Financial Service Software Ltd (1.45)
Pantaloon Retail (India) Ltd Retailing 5.69 Bharat Heavy Electricals Ltd Industrial Capital Goods 0.81 Rolta India Ltd (1.36)
GTL Ltd Telecom - Services 5.60 Rural Electrification Corporation LtHinance 0.78 Ruchi Soya Industries Ltd (1.35)
JSW Steel Ltd Ferrous Metals 2.50 Godrej Industries Ltd Chemicals 0.62 Aban Offshore Ltd (1.29)
Tata Teleservices (Mah) Ltd Telecom - Services 2.44 ABG Shipyard Ltd Industrial Capital Goods 0.30 Neyveli Lignite Corporation Ltd (1.28)
Mahanagar Telephone Nigam Ltd Telecom - Services 2.36 Sintex Industries Ltd Industrial Products 0.28 Firstsource Solutions Ltd (1.27)
IFCI Ltd Finance 2.03 Balrampur Chini Mills Ltd Consumer Non Durables 0.24 Cairn India Ltd (1.14)
Reliance Industries Ltd Petroleum Products 2.00 Crompton Greaves Ltd Industrial Capital Goods 0.20 Great Offshore Ltd (1.12)
Aurobindo Pharma Ltd Pharmaceuticals 1.98 Total (A) 65.81 Shipping Corporation of India Ltd (1.09)
Alok Industries Ltd Textile Products 1.95 (B) Derivatives: Stock Futures NHPC Ltd (1.01)
Bombay Rayon Fashions Ltd Textile Products 1.89 Pantaloon Retail (India) Ltd (5.74) Bharat Heavy Electricals Ltd (0.82)
Lanco Infratech Ltd Construction Project 1.81 GTLLtd (5.65) Rural Electrification Corporation Ltd (0.78)
Ispat Industries Ltd Ferrous Metals 1.66 JSW Steel Ltd (2.52) Godrej Industries Ltd (0.62)
Larsen & Toubro Ltd Construction Project 1.62 Tata Teleservices (Mah) Ltd (2.45) ABG Shipyard Ltd (0.31)
Voltas Ltd Construction Project 1.61 Mahanagar Telephone Nigam Ltd (2.36) Sintex Industries Ltd (0.28)
Axis Bank Ltd Banks 1.57 IFCI Ltd (2.04) Balrampur Chini Mills Ltd (0.24)
BGR Energy Systems Ltd Industrial Capital Goods 1.56 Reliance Industries Ltd (1.99) Crompton Greaves Ltd (0.21)
Steel Authority of India Ltd Ferrous Metals 1.55 Aurobindo Pharma Ltd (1.99) Total (B) (66.20)
Dena Bank Banks 1.52  Alok Industries Ltd (1.97) (C) Deposits Placed With National Securities 16.25
Cipla Ltd Pharmaceuticals 1.51 Bombay Rayon Fashions Ltd (1.90) Clearing Corporation Ltd

National Aluminium Co Ltd Non - Ferrous Metals 1.51 Lanco Infratech Ltd (1.82) (D) CBLO, Cash & Other Current Assets 17.94
Bajaj Auto Ltd Auto 1.50 Ispat Industries Ltd (1.67) GRAND TOTAL 100.00
Yes Bank Ltd Banks 1.49 Larsen & Toubro Ltd (1.63)

Bank of Baroda Banks 1.48 Voltas Ltd (1.62)

Century Textiles & Industries Ltd Cement 1.46 Axis Bank Ltd (1.58)

Oracle Financial Service Software Stdtware 1.44 BGR Energy Systems Ltd (1.57)

Rolta India Ltd Software 1.34 Steel Authority of India Ltd (1.57)

Ruchi Soya Industries Ltd Consumer Non Durables 1.34 Dena Bank (1.53)

Aban Offshore Ltd Qil 1.28 Cipla Ltd (1.52)

Neyveli Lignite Corporation Ltd ~ Power 1.28 National Aluminium Co Ltd (1.51)

Firstsource Solutions Ltd 1.26 Bajaj Auto Ltd (1.50)

Cairn India Ltd i 1.13 YesBank Ltd (1.49)

Great Offshore Ltd i 1.11 Bank of Baroda (1.49)

Shipping Corporation of India Ltd Transportation 1.09 Century Textiles & Industries Ltd (1.46)




Benchmark Equity & Derivatives Opportunities Fund
(An Open-Ended Equity Scheme)

INVESTMENT OBJECTIVE:

The investment objective of the Scheme is to provide absolute returns by taking advantage of
opportunities in the underlying cash and derivative markets, and through deployment of surplus
cash in fixed income securities. The Scheme is designed for investors seeking long term capital
appreciation primarily through investment in a diversified portfolio of strategies.

BEDOF — Growth*
Crisil Balanced Fund

6 Months
4.08
-1.84

1Year
6.64
7.79

*Benchmark Equity & Derivatives Opportunities Fund

Returns for less than one year are absolute. Returns for one year and more than one year are compounded

annualized.

Past performance may or may not be sustained in future and should not be used as a basis for

comparison with other investments.

INDUSTRY ALLOCATION

10.70%

TeleconServices|
Cement|

Ferrous Metal:
Retailing|
Pharmaceutical
oil |

Industrial Capital God
Textile Product
Banks |

Finance]

Software

Power |
Construction Projelt
Transportatioh
Petroleum Products
NonFerrous Metals
Industrial Products

3Years 5Years

5.54 - 6.
5.76 - 2.

6.05%
6.01%

5.36%

4.53%
4.53%
4.50%
4.48%
3.76%
3.69%
2.60%
2.51%
2.42%
1.80%
1.33%
1.25%

0.47%

Since Inception

FUND MANAGER
Vishal Jain

B_=I|ICI-LIIVIFARK

MU T U A U N D

ALL DATA AS OF APRIL 29, 2011

FUND MANAGER'S EXPERIENCE
In Managing This Fund : Since Nov 01, 2007, Total Experience : 15 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

03
88

NAV

Minim um Investment Amount

Load Structure

Total Expense Ratio Year to date ©

Maximum chargeable
Standar d Deviation

Beta”

Sharpe Ratio )
Portfolio Turno ver Ratio

Allotment Date

Average AUM For The Month
Growth Option

Dividend Option

Benc hmark Inde x

October 31, 2007

*2.04 Cr.

" 5.74Cr.

Crisil Balanced Fund Index
Growth: © 12.2700
Dividend: * 10.9337

* 10,000/- & in
multiples of Re.1/-
thereafter

« Entry : Nil « Exit : Nil
1.50% Annualized
2.50%

0.82% Annualized
(0.02)

(2.97) Annualized
10.34

@ - Financial year to date Expense Ratio to average AUM.
# - Based on 3 Years Monthly data history.

0%

2%

" -Risk free returns based on 364-days T-bill cut-off of 7.7567% as

on April 20, 2011.

DETAILS OF DIVIDEND BY BENCHMARK EQUITY & DERIV ATIVES
OPPORTUNITIES FUND — DIVIDEND PLAN

Type of
Distrib ution
Dividend
Dividend
Dividend
Dividend
Dividend

Record Date

03-Mar-11
15-Mar-10
01-Sep-09
05-Jan-09
02-Sep-08

* 0.60 per unit
* 0.10 per unit
" 0.10 per unit
" 0.15 per unit
" 0.30 per unit

Rate

NAV per unit ( *)

Cum Dividend

11.3902
10.8749
10.7926
10.6393
10.6711

All Dividends are on face value of * 10 per unit. After payment of dividend, per unit NAV will fall to the extent of the
payout and dividend distribution tax (if applicable).

PORTFOLIO

Instrument

(A) Equity

GTL Ltd

Century Textiles & Industries Ltd
Pantaloon Retail (India) Ltd
Aurobindo Pharma Ltd

Alok Industries Ltd

JSW Steel Ltd

Rolta India Ltd

Industry

Telecom - Services
Cement

Retailing
Pharmaceuticals
Textile Products
Ferrous Metals

Software

Rural Electrification Corporation LtBinance

ABG Shipyard Ltd

NHPC Ltd

Great Offshore Ltd
Shipping Corporation of India Ltd
Ispat Industries Ltd

Cairn India Ltd

Voltas Ltd

Reliance Industries Ltd
Axis Bank Ltd

BGR Energy Systems Ltd
Steel Authority of India Ltd
Aban Offshore Ltd

Cipla Ltd

National Aluminium Co Ltd

Grasim Industries Ltd

Industrial Capital Goods
Power

Oil

Transportation

Ferrous Metals

Oil

Construction Project
Petroleum Products
Banks

Industrial Capital Goods
Ferrous Metals

Qil

Pharmaceuticals

Non - Ferrous Metals

Textile Products

Weightag€%o)

Instrument

Yes Bank Ltd

Bank of Baroda

IFCI Ltd

Larsen & Toubro Ltd
Crompton Greaves Ltd

Sintex Industries Ltd

NCC Ltd

Total (A)

(B) Derivatives: Stock Futures
Tata Motors Ltd

GTL Ltd

Century Textiles & Industries Ltd
Pantaloon Retail (India) Ltd
Aurobindo Pharma Ltd

Alok Industries Ltd

JSW Steel Ltd

Rolta India Ltd

Rural Electrification Corporation Ltd
ABG Shipyard Ltd

NHPC Ltd

Great Offshore Ltd

Shipping Corporation of India Ltd
Ispat Industries Ltd

Cairn India Ltd

Industry

Banks

Banks

Finance

Construction Project
Industrial Capital Goods
Industrial Products

Construction Project

1.23
1.23
112
0.81
0.68
0.47
0.28
65.98

0.41
(10.79)
(6.07)
(5.41)
(3.30)
(3.27)
(3.21)
(2.62)
(2.58)
(2.54)
(2.52)
(1.86)
(1.80)
(1.54)
(1.42)

Weightage (%) Instrument

Industry Weightage (%)

Voltas Ltd (1.34)
(1.32)
(1.30)
(1.30)
(1.29)
(1.26)
(1.26)
(1.24)
(1.24)
(1.23)
(1.13)
(0.81)
(0.78)
(0.68)
(0.51)
(0.47)
(0.44)
(0.28)

(66.40)
14.15

Reliance Industries Ltd
BGR Energy Systems Ltd
Steel Authority of India Ltd
Aban Offshore Ltd

Cipla Ltd

National Aluminium Co Ltd
Grasim Industries Ltd

Yes Bank Ltd

Bank of Baroda

IFCI Ltd

Larsen & Toubro Ltd
HDFC Bank Ltd

Crompton Greaves Ltd
Mahindra & Mahindra Ltd
Sintex Industries Ltd

Axis Bank Ltd

NCC Ltd

Total (B)

(C) Deposits Placed With National

Securities Clearing Corporation Ltd
(D) CBLO, Cash & Other Current Assets 19.88

GRAND TOTAL 100.00




Benchmark Short Term Fund B=NCHMARK

(An Open-Ended Debt Scheme)

ALL DATA AS OF APRIL 29, 2011

INVESTMENT OBJECTIVE: FUND MANAGER
The investment objective of the Scheme is to enhance returns with minimum risk by Payal Kaipunjal
investing in a portfolio of money market and debt instruments while maintaining the FUND MANAGER’S EXPERIENCE

f liquidity. ) . . . .
safety and liquidity In Managing This Fund : Since Inception, Total Experience : 7 Yrs

FUND PERFORMANCE HISTORY (%) SCHEME DETAILS

6 Months  1Year  3Years 5Years . -Mce Allotment Date August 04, 2010

Inception
Benc hmark Shor t Average AUM For The Month

Term Fund - Gr owth 2.77 3.93 Growth Option * 6.85Cr.

CRISIL Liquid Fund Inde x  3.80 - - 5.23 Benc hmark Dividend 1 0.80Cr.

As the Scheme has not completed one year, the returns are absolute. Relnvestment'o.pnon-Dan y -
Past performance may or may not be sustained in future and should not be used as Benc hmark Dividend 1.35Cr.
abasis for comparison with other investments. Reinvestment Option-W eekly

Benc hmark Inde x CRISIL Liquid
Fund Index

NAV
Growth Option * 10.3926

Benc hmark Dividend * 10.0000
Reinvestment Option-Dail y

Benc hmark Dividend * 10.0000
Reinvestment Option-W eekly

ASSET ALLOCATION Load Structure « Entry : Nil « Exit : Nil
Minim um Investment Amount

For Regular In vestment * 10,000/- & in
multiples of * 1/-
11.51% thereafter.

For SIP Investment * * 1,000/- & in
multiples of * 1/-
thereafter for monthly
frequency with
minimum 12
installments.

Total Expense Ratio Year to date ©  0.60% Annualized
Maximum c hargeable 2.25%
Modified Duration 0.02 Year
Average Maturity 8.01 Days

88.49% @- Financial year to date Expense Ratio to average AUM.

O CBLQCash & Other Current Assets $ - Plea_s_e refer to the SIP enrollment form for terms and
mCDs conditions before enrolment.

PORTFOLIO
Instrument Rating Weightag€%)

(A) Money Market Instruments:
Certificates of Deposit

Axis Bank Ltd

Total (A)

(B) CBLO, Cash & Other Current Assets
GRAND TOTAL

RATING DEFINITIONS

Al+bylICRAThehighest-credit-quatiingassignetlyl CRAoshort-termebinstrumentastrumentatednthiscategorgarnithelowestreditiskintheshortermWithirthiscategoryertaimstrumentgeassignetheratingofAl-+oreflectheirelatively
strongecrediuality
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What are ETFs?

Exchange Traded Funds are essentially index funds that are listed
and traded on exchanges like stocks. Until the development of ETFs,
this was not possible before. Globally, ETFs have opened a whole
new panorama of investment opportunities to retail as well as
institutional money managers. They enable investors to gain broad
exposure to entire stock markets in different countries and specific
sectors with relative ease, on a real-time basis, and at a lower cost
than many other forms of investing.

An ETF is a basket of stocks that reflects the composition of an index,
like S&P CNX Nifty or BSE Sensex. The ETF's trading value is based
onthe netasset value of the underlying stocks that it represents. Think
of it as a mutual fund that you can buy and sell in real time at a price
that changes throughout the day.

What are benefits of ETFs?
ETFs offer several advantages to investors: -

¢ Can easily be bought / sold like any other stock on the exchange
through terminals across the country.

Can be bought / sold anytime during market hours at a price close
tothe actual NAV of the Scheme.

No separate form filling. Just a phone call to your broker or a click
onthenet.

Ability to put limit orders.

Minimum investment is one unit.

Enjoy flexibility of a stock and diversification of index fund

Expense ratiois lower

Provides arbitrage between Futures and Cash market.
Are ETFs popular world wide?

ETFs are very popular abroad with nearly 60% of trading volumes on
the New York Stock Exchange (NYSE) captured by ETFs. At the end
of February 2011, there were over 2,557 ETFs with assets of US$
1367.4 billion managed by 140 managers across 48 exchanges
around the world. Among the popular ones are: -

¢ SPDRs - The S&P 500 Depository Receipts were the first ETFs to
be in the market in 1993. SPDRs track the S&P 500. There are
select sector SPDR funds available. These are traded on the
NYSE.

QQQs - Popularly known as Cubes are listed on the NASDAQ and
track the NASDAQ-100. Itis one of the most liquid ETFs

iShares -World Equity Benchmark Shares are listed on the NYSE
and offer investors access to 17 foreign markets. iShares track the
Morgan Stanley Capital International (MSCI) Indices.

TraHK — TraHKs investment objective is to provide investment
results that closely correspond to the performance of the Hang
Seng Index.

e HOLDRs - represents an undivided beneficial ownership in
common stock of a group of several companies within a specified
industry. HOLDRs are unlike other ETFs, which add and drop
shares depending on changes in the underlying index. In HOLDRs
the underlying securities once pre-defined do not change unless
due to mergers, acquisitions or other occurrences that lead to the
termination of the common shares of the company.

What are the costs of investing in ETFs through the exchang e?

While the expense ratio of ETFs is generally low, there are certain
costs that are unique to ETFs. Since ETFs, like stocks, are bought as
shares through a broker, every time an investor makes a purchase,
he/she pays a brokerage commission. In addition, an investor can
suffer the usual costs of trading stocks, including differences in the
ask-bid spread etc. Of course, traditional mutual fund investors are
also subjected to the same trading costs indirectly, as the fund in turn
pays for these costs.

How does the in-kind creation / redemption mec  hanism w ork in

ETFs?

ETFs can either be purchased on the exchange or directly with the
fund. The fund creates / redeems units only in pre- defined lot sizes in
exchange for a pre-defined underlying portfolio basket. Once the
underlying portfolio basket is deposited with the fund together with a
cash component, the investor is allotted the units.

This in-kind creation / redemption of unitsis unique to ETFs.

Alternatively, investors can follow the “cash subscription” route in
which they can pay cash directly to the fund for purchasing the
underlying portfolio.

Why do ETFs trade close to their NAV?

ETFs have a very transparent portfolio holding and predefined
creation basket. This allows arbitrageurs to create and redeem units
every day through the in-kind creation / redemption mechanism. Such
arbitrageurs are always in the market to take advantage of any
significant premium or discount between the ETF market price and its
NAV by doing arbitrage between the ETF and its underlying portfolio.

Thus, the open architecture of ETFs ensures that there is no
significant premium or discount to NAV. At the same time, additional
demand/supply is absorbed due to the action of the arbitrageurs.

How do ETFs derive their liquidity?

ETFs derive their liquidity first from trading the shares in the
secondary market and second through the in-kind creation /
redemption process with the fund in creation unit size.

Due to the unique in-kind creation / redemption process of ETFs, the
liquidity of an ETF is actually the liquidity in the underlying shares.

What are the advantages of ETFs over normal open - ended
mutual fund?

Buying / selling ETFs is as simple as buying / selling any other stock
onthe exchange.
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ETFs allow investors to take benefit of intra-day movements in the
market, which is not possible with open-ended funds.

With ETFs one pays lower management fees. As ETFs are listed on
the exchange, distribution and other operational expenses are
significantly lower, making it cost-effective. These savings in cost are
passed onto the investor.

ETFs have lower tracking error due to the in-kind for creation and
redemption.

Due to its unique structure, the long-term investors are insulated from
shortterm trading in the fund.

What are the diff erences between ETFs and close-ended mutual
funds?

Though close-ended mutual funds are listed on the exchange they
have a limited number of shares and trade at substantial premiums or
more often at discounts to the actual NAV of the scheme. Also, they
lack the transparency, as one does not know the constitution and
value of the underlying portfolio on a daily basis.

The number of shares issued are not limited and can be created /
redeemed throughout the day. ETFs rely on market makers and
arbitrageurs to maintain liquidity so as to keep the price in line with the
actual NAV.

Comparison of ETFs v/s Open Ended Funds v/s Close Ended Funds:

Open Ended | Closed Ended Exchange
Fund Fund Traded Fund

Fund Size Flexible Fixed Flexible

NAV Daily Daily Real Time

Fund ltself Stock Market  Stock Market /

Fund ltself

Liquidity Provider

Availability Fund lItself Through
Exchange

where listed

Through
Exchange
where listed /
Fund itself.

Disclosure
monthly

Portfolio
Disclosure

Disclosed Daily/Real-
monthly time

Possible at
low cost

Intra-Day
Trading

Not possible Expensive

For Whom ETFs are suitab le?
A broad class of investors can use ETFs:

e The major players in this market have historically been large
institutional players seeking to index core holdings or pursue more
aggressive market timing and sector rotation strategies. However,
since smaller institutions and retail investors can trade in small lots,
they caninvestin essentially the same terms as larger investors.

For retail or wholesale investors with a long-term horizon it allows
diversification of portfolio with one single investment. It insulates
them from short term trading activity of other investors in the fund
as ETFs have a unique in-kind creation / redemption mechanism.
Lower costs of ETFs enhance netreturns in the long term.

For Flls, Institutions and Mutual Funds it allows easy asset
allocation, hedging, equitising cash at a low cost.

For arbitrageurs, it provides ease with Low impact cost to carry out
arbitrage between the Cash and the Futures market.

For investors with a shorter term horizon ETF’s provide access to
liquidity due to the ability to trade during the day and at values near
to NAV.

What are the USES OF ETFs?

Asset Allocation: Asset allocation managing could be difficult for
individual investors given the costs and assets required to achieve
proper levels of diversification. ETFs provide investors with exposure
to broad segments of the equity markets. They cover a range of style
and size spectrums, enabling investors to build customized
investment portfolios consistent with their financial needs, risk
tolerance, and investment horizon. Both institutional and individual
investors use ETFs to conveniently, efficiently, and cost effectively
allocate their assets.

Cash Equitisation: Investors typically seek exposure to equity
markets, but often need time to make investment decisions. ETFs
provide a “parking place” for cash that is designated for equity
investment. Because ETFs are liquid, investors can participate in the
market while deciding where to invest the funds for the longer-term -
thus avoiding potential opportunity costs. Historically, investors have
relied heavily on derivatives to achieve temporary exposure.
However, derivatives are not always a practical solution. The large
denomination of most derivative contracts can preclude investors —
both institutional and individual — from using them to gain market
exposure. In this case and in those where derivative use may be
restricted - ETFs are a practical alternative.

Hedging Risks: ETFs are an excellent hedging vehicle because they
can be borrowed and sold short. The smaller denominations in which
ETFs trade relative to most derivative contracts provides a more
accurate risk exposure match, particularly for small investment
portfolios.

Arbitra ge (Cash Vs Futures) and Covered Option Strategies.
ETF’s can be used to arbitrage between cash and futures market, as it
is very easy to trade. ETF's can also be used for cover option
strategies onthe index.

What happens to dividends?

Dividends received by the fund will be re-invested in the scheme.
However, the fund may also decide to re-distribute dividends to the
investors.

What are the rules governing taxation of ETFs?

Same rules apply as in the case of buying / selling stocks / mutual fund
units.

What happens if constituents in the underl ying inde x chang e?

Constituents of an index are changed as and when securities in the
index do not match specific criteria laid down by the index service
provider. The index service provider usually makes announcements
of change well in advance. Once securities in the underlying index are
changed, the fund would change the securities in its underlying
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portfolio by selling the securities that are being removed from the
index and including those that are included in the index. This will in no
way affect the units being held by an investor, as the units will continue
to track the index. The only effect may be on the tracking error of the
scheme. Index changes are usually not so frequent. In India,
historically, around 10% of the index constituents have changed
annually which means an index of 50 securities would experience
about5 changes every year.

How do ETFs compare with Index Futures?

Index Futures have gained wide acceptance globally as a tradeable
means of shifting exposure to indices. Index Futures are

advantageous when the implied cost of carry is less than the actual
cost of carry. In addition, an investment in ETFs requires investment

INVESTMENT MANAGER

Benc hmark Asset

Management Compan y Pvt. Ltd.

405, Raheja Chambers, Free Press Journal
Marg, 213, Nariman Point, Mumbai - 400 021
Phone: 91-22-6651 2727

Fax: 91-22-2200 3412

Email: webmaster@benchmarkfunds.com
Website: www.benchmarkfunds.com

Toll Free Number: 1800 - 22 - 5079

Mumbai

SPONSORS

Niche Financial

Services Pvt. Ltd.

511, Maker Bhavan No.3,

21, New Marine Lines,

- 400 020.

Phone: 91-22-22083445/
3446 / 61512345

Fax: 91-22-22083706

of the entire notional value, while an investment in futures requires
posting of an initial collateral deposit and then daily market to market
margins which represent a small fraction of the notional value,
allowing leverage.

ETFs are beneficial over Index Futures in many situations, when
investors cannot or prefer not to trade index futures, when cash flows
are small and investors do not have enough cash to purchase a
futures contract.

For longer-term horizons, index futures need to be rolled over
periodically which has its own risk and costs. Taxation issues: With
Index Futures investors can avail of only short-term capital gains while
with ETFs, investors can avail long-term capital gains, if the discount
in ETFsis greater than the discount in futures.

TRUSTEE

Benchmark Trustee

Company Pvt. Ltd.

405, Raheja Chambers, Free Press
Journal Marg, 213, Nariman Point,
Mumbai 400 021

Phone: 91-22-6651 2727

Fax: 91-22-2200 3412

CUSTODIAN

For Nifty BeES, Junior BeES, Liquid BeES,
Bank BeES,Gold BeES, PSU Bank BeES,
Shariah BeES, Hang Seng BeES, Infra BeES
and Benc hmark Shor t Term Fund

Citibank N.A.

3rd Floor, “TRENT HOUSE ”,

G Block, Plot No.60, Bandra Kurla Complex
Bandra — East, Mumbai 400 051

Phone: 91-22 40296228

Fax: 91-22-26532205

For Benc hmark Deriv ative Fund,
Benc hmark Equity & Deriv atives
Oppor tunities Fund and Benc hmark
S&P CNX 500 Fund

Deutsche Bank AG.

D.B. House, Hazarimal Somani Marg,
Post Box-1142, Fort,

Mumbai —
Phone: 91-22-66703000
Fax: 91-22-66703901

For Gold BeES

The Bank of Nova Scotia.
12/13, Maker Chamber VI,
220, Nariman Point,
Mumbai — 400 021

Phone: 91-22 6658 6901/40
Fax: 91-22-2288 1078

400001

Call us Toll-free on 1800-22-5079 or visit www .benc hmarkfunds.com f or more inf ormation

For Complaints / Grie vance redressal, kindly contact Mr

RISK FACTORS

¢ All Mutual funds and securities investments are subject to market
risks and there can be no assurance or guarantee that the
objective of the Schemes will be achieved.

The Net Asset Value (NAV) of the units issued under the Schemes
can go up or down depending on the factor s and forces affecting
the bullion market, securites market and money market,
respectivel y.

Past performance of the Sponsor s/ Investment Manager / Mutual
Fund and its affiliates does not indicate the future performance of
the Schemes of the Mutual Fund and may not necessaril y provide
abasis of comparison with other investments.

Nifty BeES, Junior BeES, Bank BeES, PSU Bank BeES, Shariah
BeES, Hang Seng BeES, Infra BeES, Liquid BeES, Gold BeES,
Benchmark S&P CNX 500 Fund, Benchmark Derivative Fund,
Benchmark Equity & Derivatives Oppor tunities Fund and
Benchmark Short Term Fund are names of the Schemes and do
not in any manner indicate either the quality of the Schemes or its
future prospects and the returns. Investor s are theref ore urged to
study the terms of offer carefull y and consult their Investment
Advisor before they invest in the Schemes.

. Rajdeep Basu on 6651 2726 OR rajdeep.basu@benc hmarkfunds.com

Nifty BeES, Junior BeES, Bank BeES, Shariah BeES, Hang Seng
BeES, Infra BeES, Liquid BeES, Gold BeES and PSU Bank BeES
are Exchange Traded Funds (ETF). Though ETFs are popular
abroad, it is still anew concept in India.

The Sponsor is not responsib  le or liab le for any loss or shor tfall
resulting from the operation of the Mutual Fund beyond the initial
contrib ution made by it of an amount of * 1 Lac towards setting up
of the Mutual Fund.

Investor s in the Schemes are not being offered any guaranteed or
assured returns.

The Schemes’ NAV will react to the securities market movements /
bullion market movements. The Investor could lose money over
shor t periods due to fluctuation in the Schemes’ NAV in response
to factor s suc h as economic and political developments, changes
in interest rates and perceived trends in securities prices/b ullion
prices, market movements, and over longer periods during
market downturns, respectivel y.

Please read the Scheme Information Document and Statement of
Additional Information carefull y before investing.




