
    
 

Nifty Benchmark Exchange Traded Scheme - Nifty BeES, a scheme of Benchmark Mutual Fund has been awarded Best 
Performing Mutual Fund of the Year in the Index Fund Category at the CNBC – TV18 – CRISIL Mutual Fund of The Year 
Award 2008. In total 12 schemes were eligible for the award universe. 

        Eligibility  Criteria & Methodology 

Schemes present in all four quarterly CRISIL CPRs were considered for the award. The award is based on consistency of the 
scheme’s performance in the four quarterly CRISIL CPR rankings released during the calendar year 2008. The individual CRISIL 
CPR parameter scores averaged for the four quarters were further multiplied by the parameter weights as per the CRISIL CPR 
methodology to arrive at the final scores. A detailed methodology of the CRISIL CPR is available at www.crisil.com. Past 
performance is no guarantee of future results. 
Rankings and Award Source: CRISIL FundServices, CRISIL Ltd. 

MARKET SNAPSHOT MARKET CAPITALISATION COMPARISON 

Index May 09 April 09 % Change Market Cap 
     (As on 29th  May  09) Rs in Cr % 

S&P CNX Nifty 4448.95 3473.95 28.07 S&P CNX 500 4,313,057 94.49 
CNX Nifty Junior 7474.30 5281.80 41.51 S&P CNX Nifty 2,789,789 61.12 
CNX Bank 7416.00 5130.95 44.53 CNX Nifty Junior 197,530 4.33 
CNX PSU Bank 2700.64 1885.78 43.21 Total Market Cap 4,564,572 100.00 
S&P CNX 500 3579.90 2662.95 34.43 
S&P CNX Nifty Shariah 1048.49 839.12 24.95 

   

STOCK PERFORMERS 
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                                                                              (Nifty Benchmark Exchange Traded Scheme) 
 Ranked “CRISIL~CPR 1” 

All data as of May 29, 2009 An Open-ended Exchange Listed Index Scheme 
 
 

Investment Objective: 

Fund Performance History (%) 
 

6 Months 1   Year 3   Years 5   Years Since 
Inception 

Nifty BeES 61.72 -7.91 14.40 26.26 23.19 
Benchmark Returns* 61.48 -8.67 13.16 24.58 21.73 
Total Returns Index 62.16 -7.73 14.60 26.42 23.81 

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. 

* S&P CNX Nifty Index Allotment Date         : December 28, 2001 
Returns for l e s s   than one year are absolute and  more  than  one  year are compounded annualized. 
Past performance may or may not be sustained in future. 

Average AUM For  
The Month 

: Rs. 187.91 Cr. 

 Benchmark Index        : S&P CNX Nifty 
Industry Allocation NAV                  : Rs. 449.2157 

  
Load Structure  
Entry : Nil 
Exit : Nil 
  
  
Exchange Listed : NSE 
NSE Symbol : NIFTYBEES 
ISIN : INF732E01011 
Bloomberg Code         : NBEES:IN 
Reuters Code : NBES.NS 
ICICI Direct : NIFBEE 
Pricing (Per Unit) : 1/10th of Index 
Minimum Lot : One unit/share 
  
  
Tracking Error             : 0.24 % Annualized 
Total Expense Ratio    
Year to date@ : 0.50 % Annualized  
Maximum chargeable  : 0.80 % 

 
 
 
 

Standard Deviation  : 47.99 % Annualized 
LAST CHANGE  IN S&P CNX NIFTY Beta#                          : 1.00 

Sharpe Ratio^              : (0.10) Annualized 
Portfolio Turnover Ratio : 4.10 

The following company has been excluded 
from the S&P CNX Nifty                                    
w.e.f. March 27, 2009: 

The following company has been 
included in the S&P CNX Nifty               
w.e.f. March 27, 2009:   

Sr. No. Company Name Sr. No. Company Name   
1. Zee Entertainment Enterprises Ltd 1. Axis Bank Ltd Fund Manager : Vishal Jain 
    Fund Manager’s  

Experience   
In Managing This Fund : Since allotment date 
Total Experience : 11 Yrs 
  
  

Golden Peacock Award 

Nifty  BeES  won  the  Golden  Peacock Award  for  the  Most Innovative   Financial   
Product   in   2002-03   given   by   the Institute Of Directors (IOD), New Delhi S&P CNX NIFTY      : FACTS 

 Market Cap.                     : Rs. 2,789,788.64 Cr 
 P/E Multiple                : 20.82 
 P/B Multiple               : 3.63 
 Dividend Yield            : 1.23 % 

 (Source: www.nseindia.com) 
  
  

 
 Continued…

@ - Financial year to date Expense ratio to average AUM. 
# - Based on 1 Year Monthly data history. 
^ - Risk free returns based on 364-days T-bill cut-off of  3.68 % as on May 20, 2009. 
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Portfolio  
Instrument Industry Weightage (%) 
Equity    
Reliance Industries Ltd Petroleum Products 12.80 
ONGC Ltd Oil 8.95 
NTPC Ltd Power  6.36 
Bharti Airtel Ltd Telecom - Services 5.58 
State Bank Of India Banks 4.25 
Bharat Heavy Electricals Ltd Industrial Capital Goods 3.82 
Infosys Technologies Ltd Software 3.29 
ICICI Bank Ltd Banks 2.95 
Larsen & Toubro Ltd Construction Project 2.94 
Steel Authority Of India Ltd Ferrous Metals 2.55 
ITC Ltd Consumer Non Durables 2.48 
DLF Ltd Construction 2.47 
Tata Consultancy Services Ltd Software 2.47 
Reliance Petroleum Ltd Petroleum Products 2.33 
Reliance Communications Ltd Telecom - Services 2.26 
HDFC Ltd Finance 2.22 
HDFC Bank Ltd Banks 2.19 
Wipro Ltd Software 2.00 
Hindustan Unilever Ltd Diversified 1.80 
Power Grid Corporation of India Ltd Power  1.73 
Sterlite Industries (India) Ltd Non - Ferrous Metals 1.58 
Cairn India Ltd Oil 1.57 
Reliance Power Ltd Power  1.55 
GAIL (India) Ltd Gas 1.36 
Tata Steel Ltd Ferrous Metals 1.06 
Maruti Suzuki India Ltd Auto 1.06 
Reliance Infrastructure Ltd Power  1.04 
Axis Bank Ltd Banks 1.00 
Hero Honda Motors Ltd Auto 0.95 
Idea Cellular Ltd Telecom - Services 0.93 
Sun Pharmaceutical Industries Ltd Pharmaceuticals 0.90 
Tata Power Company Ltd Power  0.85 
Reliance Capital Ltd Finance 0.82 
National Aluminium Co Ltd Non - Ferrous Metals 0.82 
Punjab National Bank Banks 0.76 
Grasim Industries Ltd Cement  0.69 
Mahindra & Mahindra Ltd Auto 0.67 
Cipla Ltd Pharmaceuticals 0.62 
Bharat Petroleum Corporation Ltd Petroleum Products 0.60 
Siemens Ltd Industrial Capital Goods 0.59 
Unitech Ltd Construction 0.58 
Tata Motors Ltd Auto 0.54 
Suzlon Energy Ltd Industrial Capital Goods 0.53 
ACC Ltd Cement  0.52 
Hindalco Industries Ltd Non - Ferrous Metals 0.51 
Ambuja Cements Ltd Cement  0.50 
ABB Ltd Industrial Capital Goods 0.49 
Tata Communications Ltd Telecom - Services 0.48 
Ranbaxy Laboratories Ltd Pharmaceuticals 0.42 
HCL Technologies Ltd Software 0.40 
Total  99.85 
  

 

  
 

Other Current Assets  0.15 
   

Total  100.00 
 

DETAILS  OF DIVIDEND/BONUS BY NIFTY BeES 
Type Of Distribution Record Date Rate/Ratio NAV per unit (Rs.) Cum Dividend 

Dividend September 15, 2008 Rs. 5.00 per unit 414.7544 
Dividend January 8, 2007 Rs. 8.00 per unit 402.7540 
Dividend February 18, 2005 Rs. 3.50 per unit 209.3494 
Dividend August 21, 2003 Rs. 3.00 per unit 133.2838 

Bonus February 21, 2003 1:110 units - 
All Dividends are on face value of Rs.10 per unit. After payment of dividend, per unit NAV will fall to the extent of the payout and dividend distribution tax (if applicable). 

Continued
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   (Nifty Junior Benchmark Exchange Traded Scheme) 

 Junior BeES is the first mid cap index fund in India 
All data as of May 29, 2009 An Open-ended Exchange Listed Index Scheme                                                

 Investment Objective: 

Fund Performance History (%) 
 6 Months 1   Year 3   Years 5   Years Since 

Inception 
Junior BeES 92.44 -8.96 8.68 21.67 30.98 
Benchmark Returns* 94.20 -9.11 8.66 21.31 30.62 
Total Returns Index 95.08 -7.95 9.95 23.00 32.70 

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. 

*CNX Nifty Junior Index. Allotment Date  : February 21, 2003 
Returns for   less  than one year are absolute and more than one year are compounded annualized. 
Past performance may or may not be sustained in future. 

Average AUM For  
The Month 

: Rs. 12.89 Cr. 

 Benchmark Index  : CNX Nifty Junior 
Industry Allocation NAV : Rs. 75.9268 

  
Load Structure  
Entry : Nil 
Exit  : Nil 
  
  
Exchange Listed  : NSE 
NSE Symbol  : JUNIORBEES 
ISIN  : INF732E01045 
Bloomberg Code  : JBEES:IN 
Reuters Code  : JBES.NS 
ICICI Direct  : NIFJUN 
Pricing (Per Unit)  : 1/100th of  Index 
Minimum Lot  : One unit/share 
  
  
Tracking Error  : 0.80 % Annualised 
Total Expense Ratio  
Year to date@  : 1.00 % Annualized 
Maximum chargeable  : 1.00 % 
Standard Deviation  : 67.37 % Annualized 
Beta # : 0.99 
Sharpe Ratio^  : (0.03) Annualized 
Portfolio Turnover Ratio : 0.60  

 

  
LAST CHANGE IN CNX NIFTY JUNIOR   

Fund Manager  : Payal Kaipunjal 
Fund Manager’s 
Experience  

The following company has been excluded 
from the CNX Nifty Junior                          
w.e.f. March 27, 2009: 

The following company has been included in the 
CNX Nifty Junior  
 w.e.f  March 27, 2009: 

In Managing This Fund : Since May 2008 
Sr. No.     Company Name Sr.No.  Company Name Total Experience  : 5 Yrs 

1. Axis Bank Ltd 1. Adani Enterprises Ltd   
2. ING Vysya Bank Ltd 2. Glaxosmithkline Pharmaceuticals Ltd   
3. Nirma Ltd 3. Sesa Goa Ltd CNX NIFTY JUNIOR  : FACTS 
4. Aventis Pharma Ltd 4. Mangalore Refinery & Petrochemicals Ltd Market Cap.                        : Rs. 197,529.71 Cr. 

 P/E Multiple  : 15.02 
 P/B Multiple  : 2.61 
 Dividend Yield  : 1.24 % 
 (Source: www.nseindia.com) 
  
  
  
  
  
  

 
 Continued…

@ - Financial year to date Expense ratio to average AUM. 
# - Based on 1 Year Monthly data history. 
^ - Risk free returns based on 364-days T-bill cut-off of  3.68 % as on May 20, 2009. 
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Portfolio 
Instrument Industry Weightage (%) 
Equity   
Jaiprakash Associates Ltd Cement 6.79 
Jindal Steel & Power Ltd Ferrous Metals 6.71 
IDFC Ltd Finance 5.70 
Kotak Mahindra Bank Ltd Banks 5.62 
Dr Reddy's Laboratories Ltd Pharmaceuticals 4.04 
GMR Infrastructure Ltd Construction Project 3.90 
Bank Of Baroda Banks 3.72 
Sesa Goa Ltd Minerals/Mining 3.20 
Bank Of India Banks 3.17 
Reliance Natural Resources Ltd Gas 3.07 
JSW Steel Ltd Ferrous Metals 2.84 
Aditya Birla Nuvo Ltd Diversied 2.61 
Asian Paints Ltd Consumer Non Durables 2.61 
Glaxosmithkline Pharmaceuticals Ltd Pharmaceuticals 2.46 
Union Bank Of India Banks 2.33 
Mundra Port and Special Economic Zone Ltd Transportation 2.32 
Container Corporation Of India Ltd Transportation 2.26 
United Spirits Ltd Consumer Non Durables 2.24 
Adani Enterprises Ltd Trading 2.10 
Lupin Ltd Pharmaceuticals 1.72 
Indian Hotels Co Ltd Hotels 1.68 
Industrial Development Bank Of India Ltd Banks 1.60 
Canara Bank Banks 1.57 
HDIL Ltd Construction 1.52 
UltraTech Cement Ltd Cement  1.52 
IFCI Ltd Finance 1.49 
Mphasis  Ltd Software 1.39 
Glenmark Pharmaceuticals Ltd Pharmaceuticals 1.36 
Cummins India Ltd Industrial Products 1.35 
LIC Housing Finance Ltd Finance 1.33 
Bharat Electronics Ltd Industrial Capital Goods 1.30 
Power Finance Corporation Ltd Finance 1.14 
Bharat Forge Ltd Industrial Products 1.13 
Andhra Bank Banks 1.12 
Ashok Leyland Ltd Auto 1.06 
Indian Overseas Bank  Banks 0.97 
Corporation Bank Banks 0.96 
Oracle Financial Services Software Ltd Software 0.95 
Mangalore Refinery & Petrochemicals Ltd Petroleum Products 0.76 
Patni Computer Systems Ltd Software 0.73 
Biocon Ltd Pharmaceuticals 0.72 
Tata Teleservices (Maharashtra) Ltd Telecom - Services 0.70 
Syndicate Bank Banks 0.70 
Moser Baer India Ltd Hardware 0.65 
Tech Mahindra Ltd Software 0.48 
Vijaya Bank Banks 0.46 
Chennai Petroleum Corporation Ltd Petroleum Products 0.46 
Apollo Tyres Ltd Auto Ancillaries 0.40 
Raymond Ltd Textile Products 0.29 
Wockhardt Ltd Pharmaceuticals 0.18 
Total  99.38 
   
Other Current Assets  0.62 
   
Total  100.00 

 
 
 

DETAILS  OF DIVIDEND/BONUS BY JUNIOR BeES 
Type Of Distribution Record Date Rate/Ratio  NAV per unit (Rs.) Cum Dividend 

Dividend February 19, 2004 Rs. 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 Rs. 10 per unit to Rs. 1.25 per unit i.e. a holder of 1 unit received 8 units. 
All Dividends are on face value of Rs.10 per unit. After payment of dividend, per unit NAV will fall to the extent of the payout and dividend distribution tax (if 
applicable). 
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Portfolio 

Particulars Rating Weightage (%) 
(A) Debt Instrument   
   

IL & FS Financial Services Ltd* A1+ 8.03 
Dr Reddy's Laboratories Ltd* P1+ 8.03 
Berger Paints India Ltd* P1+ 6.42 
Alkem Laboratories Ltd* P1+ 4.82 
Deutsche Bank Finance Ltd* P1+ 4.82 
L&T Infrastructure Finance Ltd* PR1+ 4.82 
Lupin Ltd* A1+ 4.82 
Kotak Mahindra Prime Ltd** P1+ 3.21 
Blue Star Ltd* PR1+ 2.89 
Kotak Mahindra Prime Ltd* P1+ 1.61 
   
Total (A)  49.44 
   
(B) Money Market Instruments   
   
(i) Certificates of Deposit   
Federal Bank Ltd P1+ 3.20 
State Bank of Hyderabad A1+ 3.20 
Punjab National Bank Ltd A1+ 3.19 
   
Total  9.59 
   
(ii) Commercial Papers   
Reliance Capital Ltd A1+ 4.79 
Shriram Transport Finance Ltd F1+ 4.79 
Godrej Industries Ltd A1+ 3.18 
   
Total  12.76 
   
Total (B)  22.35 
   
(C) Deposits Placed With National Securities Clearing 
Corporation Ltd  1.61 

   
(D) CBLO, Cash & Other Current Assets  26.60 
   
Total  100.00 
*Floating Rate Non Convertible Debentures   
** Fixed Rate Non Convertible Debentures   
   
   
   
   
   
   
Rating Definitions:   
 
P1+ by CRISIL: The Short Term Instruments Rating indicates that the degree of safety regarding timely payment on the instrument is very strong. 
A1+  by ICRA :The highest-credit-quality rating assigned by ICRA to short-term debt instruments. Instruments rated in this category carry the lowest credit risk in 
the short term. Within this category, certain instruments are assigned the rating of A1+ to reflect their relatively stronger credit quality. 
PR1+ by CARE: Instruments with this rating would have strong capacity for timely payment of short-term debt obligations and carry lowest credit risk. Within this 
category, instruments with relatively better credit characteristics are assigned PR1+ rating. 
F1+ by FITCH: Indicates the strongest capacity for timely payment of financial commitments relative to other issuers or issues in the country under the national 
rating scale, this rating is assigned to the "best" credit risk relative to all others in the country. 
 
 
 
 

 

Continued 
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                                                 (Gold Benchmark Exchange Traded Scheme) 

  (Gold Benchmark Exchange Traded Scheme) 
An Open-ended Gold Exchange Traded Scheme All data as of May 29, 2009 
 
 Investment Objective: 

Fund Performance History (%)  
 

6 Month 1 Year 3 Years 5 Years 
Since 

Inception 

Gold BeES 12.73 21.42 - - 21.86 

Domestic Price Of  Gold  13.30 22.64 - - 23.01 
Returns for less than one year are absolute and more than one year are compounded annualized. 
Past performance may or may not be sustained in future. 

The investment objective of Gold Benchmark 
Exchange Traded Scheme (Gold BeES) is to 
provide returns that, before expenses, closely 
correspond to the returns provided by domestic 
price of gold through physical gold. 

 Allotment Date : March 08, 2007 
 

Portfolio 
Average AUM For  
The Month 

: Rs. 298.18 Cr. 

: Domestic Price of  
Instrument Weightage (%) 

Benchmark Index 
: Gold 

  NAV : Rs. 1,468.9944 
Gold 99.92   
    
Other Current Assets 0.08 Load Structure  
  Entry : Nil 
Total 100.00 Exit : Nil 
   
   
 Exchange Listed : NSE 
For GOLD Price calculation please log on to NSE Symbol : GOLDBEES 
http://www.benchmarkfunds.com/static.pl?pg=GoldbGoldPrise ISIN : INF732E01102 

: GBEES:IN   Bloomberg Code  
  EQUITY 

 Reuters Code : GBES.NS 
 ICICI Direct : GOLDEX 
 Pricing (Per Unit)  :  Approximately 1  
     gram of Gold 
 Minimum Lot : 1 Unit 
   
   

 Total Expense Ratio  
 Year to date@  : 1.00 % Annualized 
 Maximum Chargeable  : 2.25% 
   
   
   
 Fund Manager Name : Vishal Jain 
 Fund Manager’s 

Experience  
 In Managing This Fund : Since allotment date 

 Total Experience  : 11 Yrs 
   

  
  
  
  
  
  

  
 
 
 

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

GGoolldd  BBeeEESSTM
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An Open-ended Equity Scheme All data as of May 29, 2009 
 
 Investment Objective: 

Fund Performance History (%)  
 6 

Months 
1 

Year 
3 

Years 
5 

Years 
Since 

Inception 
Benchmark Derivative Fund – Growth 2.41 5.88 7.05 - 6.97 

Crisil Liquid Fund 
Index 4.16 8.66 7.55 - 6.75 

Crisil Composite Bond 
Fund Index 7.52 8.80 6.71 - 5.98 

Benchmark 
Returns 

S&P CNX Nifty 61.48 -8.67 13.16 - 19.54 

The investment objective of Benchmark 
Derivative Fund is to provide absolute returns 
over and above money market instruments by 
taking advantage in the underlying cash and 
derivative markets. Various strategies are used 
as return enhancers. 

Allotment Date Returns for less than one year are absolute and more than one year are compounded annualized. 
Past Performance may or may not be sustained in future. Growth Plan : December 18, 2004 
 Dividend Plan : September 30, 2005 

    
Industry Allocation 

Average AUM For  
The Month  
Growth Plan : Rs. 12.83 Cr. 
Dividend Plan : Rs. 4.14 Cr. 
Benchmark Index : Crisil Composite  
     Bond Fund Index 
    and  S&P CNX Nifty 
  
NAV  
Growth : Rs. 1,349.4064 
Dividend : Rs. 1,061.1976 
  
  
Minimum : Rs. 10,000/- & in  
Investment Amount   Multiples of Rs.  
   1,000/- thereafter 
  
Load Structure  
Entry : Nil 
Exit : Nil 
  
Total Expense Ratio  

Year to date@  : 1.50 % Annualized 
Maximum chargeable : 2.50 % 
Standard Deviation : 1.01 % Annualized 

 

Beta#  : (0.01)  
 Sharpe Ratio^  : 1.92 Annualized 
 Portfolio Turnover : 10.86 
 Ratio  
   
 Fund Manager : Gauri Sekaria 
 
 

Fund Manager’s 
Experience  

 In Managing This Fund : Since May 2008 
 Total Experience : 3.5 Yrs  

     
 
 
 
 

BBeenncchhmmaarrkk  DDeerriivvaattiivvee  FFuunndd  

@ - Financial year to date Expense ratio to average AUM. 
# - a.Based on 13 Months Monthly data history.  b. Beta has been calculated considering S&P CNX Nifty as benchmark index.  
^ - Risk free returns based on 364-days T-bill cut-off of  3.68 % as on May 20, 2009. Continued…
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Portfolio 
Instrument Industry Weightage (%) 
(A)Equity    
Reliance Infrastructure Ltd Power 5.04 
Jaiprakash Hydro Power Ltd Power 4.37 
Aurobindo Pharma Ltd Pharmaceuticals 4.20 
Jaiprakash Associates Ltd Cement 4.14 
IDFC Ltd Finance 3.25 
Reliance Natural Resources Ltd Gas 2.62 
Ultratech Cement Ltd Cement 2.54 
Alok Industries Ltd Textile Products 2.34 
Development Credit Bank Ltd Banks 2.29 
Reliance Industries Ltd Petroleum Products 2.26 
Vijaya Bank Banks 2.11 
ITC Ltd Consumer Non Durables 2.05 
Bharat Electronics Ltd Industrial Capital Goods 2.04 
Divis Laboratories Ltd Pharmaceuticals 1.97 
Hindustan Petroleum Corporation Ltd Petroleum Products 1.82 
KS Oil Ltd Consumer Non Durables 1.78 
Power Grid Corporation Ltd Power 1.71 
Bharat Petroleum Corporation Ltd Petroleum Products 1.69 
Sun Pharmaceutical Industries Ltd Pharmaceuticals 1.66 
Indian Hotels Co. Ltd Hotels 1.64 
ONGC Ltd Oil 1.45 
Biocon Ltd Pharmaceuticals 1.45 
Tata Power Co. Ltd Power 1.42 
Shree Renuka Sugars Ltd Consumer Non Durables 1.40 
NTPC Ltd Power 1.35 
Cairn India Ltd Oil 1.28 
Cipla Ltd Pharmaceuticals 1.23 
GTL Infrastructure Ltd Telecom -  Equipment & Accessories 1.19 
Welspun Guj Stahl Rohren Ltd Ferrous Metals 0.90 
Reliance Power Ltd Power 0.80 
Syndicate Bank Ltd Banks 0.66 
Dena Bank Banks 0.63 
Dabur India Ltd Consumer Non Durables 0.33 
   
Total (A)  65.62 
   
B) Derivatives: Stock Futures   
Reliance Infrastructure Ltd  (5.06) 
Jaiprakash Hydro Power Ltd  (4.40) 
Aurobindo Pharma Ltd  (4.23) 
Jaiprakash Associates Ltd  (4.15) 
IDFC Ltd  (3.27) 
Reliance Natural Resources Ltd  (2.63) 
Ultratech Cement Ltd  (2.56) 
Alok Industries Ltd  (2.36) 
Development Credit Bank Ltd  (2.30) 
Reliance Industries Ltd  (2.27) 
Vijaya Bank  (2.08) 
ITC Ltd  (2.07) 
Bharat Electronics Ltd  (2.05) 
Divis Laboratories Ltd  (1.99) 
Hindustan Petroleum Corporation Ltd  (1.84) 
KS Oil Ltd  (1.80) 
Power Grid Corporation Ltd  (1.72) 
Bharat Petroleum Corporation Ltd  (1.70) 
Sun Pharmaceutical Industries Ltd  (1.67) 
Indian Hotels Co. Ltd  (1.65) 
ONGC Ltd  (1.46) 
Biocon Ltd  (1.46) 
   
 
 
 
  

 

 
   

Continued

Continued…
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Tata Power Co. Ltd  (1.43) 
Shree Renuka Sugars Ltd  (1.40) 
NTPC Ltd  (1.36) 
Cairn India Ltd  (1.29) 
Cipla Ltd  (1.23) 
GTL Infrastructure Ltd  (1.20) 
Welspun Guj Stahl Rohren Ltd  (0.90) 
Reliance Power Ltd  (0.80) 
Syndicate Bank Ltd  (0.66) 
Dena Bank  (0.62) 
Dabur India Ltd  (0.33) 
   
Total (B)  (65.94) 
   
(C) Deposits Placed With National 
Securities Clearing Corporation Ltd 

 
26.23 

   
(D) Cash & Other Current Assets  8.14 
   
Total  100.00 
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
 
 
   
   
   
   
   

DETAILS OF DIVIDEND BY BENCHMARK DERIVATIVE FUND - DIVIDEND PLAN 

Type Of Distribution Record Date 
Income 

Distribution(Including 
Dividend Distribution Tax)* 

NAV per unit (Rs.) 
Cum Dividend 

Dividend 05-Jan-09 Rs. 15.00 per unit  1060.0480 
Dividend 02-Sep-08 Rs. 90.00 per unit  1121.3067 
Dividend 26-Apr-07 Rs. 40.00 per unit  1057.3875 
Dividend 27-Sep-06 Rs. 20.00 per unit 1026.5283 
Dividend 28-Jun-06 Rs. 25.00 per unit 1038.9762 
Dividend 08-Feb-06 Rs. 20.00 per unit 1023.2682 

All Dividends are on face value of Rs.1,000 per unit. After payment of dividend, per unit NAV will fall to the extent of the payout and 
dividend distribution tax (if applicable). 
*Actual income in the hands of investor will vary based on category and rate of dividend distribution tax applicable thereon. 
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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 on to 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 short term trading in the fund. 
 
What are the differences 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 

Fund  
Closed Ended 
Fund  

Exchange 
Traded Fund 

Fund Size Flexible Fixed Flexible 
NAV   Daily Daily Real Time 
Liquidity 
Provider 

Fund 
Itself 

Stock 
Market  

Stock 
Market 
/ Fund 
Itself 

Availability Fund Itself Through 
Exchange 
where listed 

Through 
Exchange   
where listed / 
Fund itself. 

Portfolio 
Disclosure 

Disclosed 
monthly 

Disclosed 
monthly 

Daily/Real-
time 

Intra-Day 
Trading 

Not possible  Expensive Possible at low 
cost 

 
Who are ETFs suitable for? 
A broad class of investors can use ETFs: 
• 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   can   invest   in essentially the
same terms as larger investors. 

 
• For retail or wholesale investors with a long-term horizon it

fallows   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 net returns in the long term. 

• For FIIs, Institutions and Mutual Funds it allows easy asset c
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. 
 
Arbitrage   (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 on the 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  underlying  index 
change? 
 

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 
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makes  announcements  of  change  well  in  advance.  Once
securities  in  the  underlying  index  are  changed,  the  fund
would  change  the  securities  in  its  underlying  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 about 5 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  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 
every quarter 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 ETFs is greater
than the discount in futures. 

INVESTMENT MANAGER 
Benchmark Asset 
Management 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 
Email: webmaster@benchmarkfunds.com 
Website:  www.benchmarkfunds.com 
Toll Free Number: 1800 - 22 - 5079 

SPONSORS
Niche Financial 
Services Pvt. Ltd. 
Office No. 4-5, 1st Floor, 
11/13, Botawala Building, 
Horniman Circle, Fort,  
Mumbai - 400 001 
Phone: 91-22-6777 6777 
Fax: 91-22-6777 6999 

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 
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Call us Toll-free on 1800-22-5079   or   visit www.benchmarkfunds.com for more information 
For Complaints / Grievance redressal, kindly contact Mr. Bibek Sengupta on 6651 2725 OR 
bibek@benchmarkfunds.com 

RISK FACTORS 
• 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. 

• As with any investment in securities, the Net Asset Value (NAV)
of the units issued under the Schemes can go up or down
depending on the factors and forces affecting the Bullion Market,
Capital Market and Money Market, respectively. 

• Past performance of the Sponsors / Investment Manager / Mutual
Fund and its affiliates does not indicate the future performance of
the Schemes of the Mutual Fund and may not necessarily provide
a basis of comparison with other investments. 

• Nifty BeES, Junior BeES, Bank BeES, Shariah BeES, Liquid 
BeES, Benchmark Derivative Fund, Gold BeES, PSU Bank
BeES, Benchmark Equity & Derivatives Opportunities Fund and 
Benchmark S&P CNX 500 Fund are the names of the Schemes
and does not in any manner indicate either the quality of the
Schemes or its future prospects and the returns. Investors are
therefore urged to study the terms of offer carefully and consult  

       their Investment Advisor  before they invest in the Schemes. 
• Nifty BeES, Junior BeES, Bank BeES, Shariah BeES, Liquid

BeES, Gold BeES and PSU Bank BeES are Exchange Traded
Funds (ETF). Though ETFs are popular abroad, it is still a
new concept in India. 

• The Sponsor is not responsible or liable for any loss or
shortfall resulting from the operation of the Mutual Fund
beyond the initial contribution made by it of an amount of Rs.
1 Lac towards setting up of the Mutual Fund. 

• Investors in the Schemes are not being offered any guaranteed
or assured returns. 

• The Schemes’ NAV will react to the stock market movements
/ bullion market movements. The Investor could lose money
over short periods due to fluctuation in the Schemes’ NAV in
response to factors such as economic and political
developments, changes in interest rates and perceived trends
in stock prices/bullion prices, market movements, and over
longer periods during market downturns, respectively. 

For Nifty BeES, Junior BeES, Liquid 
BeES, Bank BeES,Gold BeES, PSU 
Bank BeES and Shariah BeES 
Citibank N.A. 
77, Ramnord House, Dr., Annie Besant 
Road 
Worli, Mumbai – 400 018 
Phone: 91-22-2497 5301 
Fax: 91-22-2493 7620 

For  Benchmark Derivative Fund, 
Benchmark Equity & Derivatives 
Opportunities  Fund and 
Benchmark S&P CNX 500 Fund 

Deutsche Bank AG. 
Kodak House 
222, Dr. D. N.Road 
Fort, Mumbai - 400 001 
Phone: 91-22- 67063546 
Fax:  91-22-67063901

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 

 

 
 


