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EQUITY MARKET OVERVIEW 
The BSE Sensex lost by 4.1% during the month of December on the back
of lack of definite long term action plan to resolve European debt crisis
and weak economic data on domestic front. Local problems that
continue to hamper sentiments include the lag effect of high interest
rates, slowing domestic growth and policy inaction by the government.
Global uncertainty on account of Euro zone crisis and fears of a spill off
ahead of key auctions in Spain and Italy also led to a feeling of risk 
aversion amongst global investors even though economic data from US
continued to be strong. Pain was severe in the mid-cap and small cap 
indices as they underperformed the large-cap indices ending the month 
down 8.8% and 9% respectively. 

 Sectoral indices: The sectoral indices too have ended lower in the
month of December. Sectors like Capital Good, Realty, Metals, Oil 
& gas, Power, PSU, Bankex, Consumer Durables, Auto and and
Healthcare were among the biggest losers; losing 16.55%, 12.44%, 
9.11%, 7.65%, 7.25%, 7.20%, 7.08%, 6.38%, 3.45% & 3.05%;
respectively while BSE IT  and BSE Teck were among the gainers, 
rising by 4.6% and 0.82%; respectively during the month. 

 Global indices: Global indices: Dow Jones gained 1.43%, FTSE 
gained by 1.22% while Hang Seng rose by 2.47%. Nikkei ended 
almost flat just gaining 0.25% during the month of December.  

 FIIs were net sellers in the Indian Equities to the tune of Rs. 128 
crores while Domestic Mutual funds continued to remain net buyers
to the tune of Rs. 580 crores. 

Recent Key Events 

 The index of Industrial Production (IIP) for November came at 
5.90%. The Cumulative growth during Apr-Oct 12 grew to 3.8% as 
compared to the same period last year. 

 On the economic front, inflation has substantially come lower as 
November month WPI is reported at 9.11% as compared with 9.73% 
reported in October. 

 India’s HSBC manufacturing Purchasing Managers' Index
recovered to 54.2 in December from 51.0 in November, recording
the "strongest improvement" since June. 

Outlook 
Global uncertainty is likely to continue till EU nations reach an agreement
on the region’s fiscal consolidation. Till then, volatility is likely to persist in
the markets. Appreciation of US $ against most emerging market
currencies further strengthens the argument for the risk aversion phase. 
However recent actions like deregulation of NRE deposits and opening
equity markets to foreign investors are likely to provide some support to
falling rupee and consequently equity markets. Even though
government inaction and fiscal slippages continues to be an area of
concern, RBI has been pro-active and has helped improve sentiments by
indicating a reversal in the interest rate cycle. Moreover, due to the
recent correction, some of the fundamentally strong stocks are trading
at attractive valuations. On that note, we believe it is better to have a
stock specific approach when investing in Equities. Overall on a stress
case few of the large cap stock ideas where we see a favorable risk-
return are BPCL, Reliance Inds, ICICI Bank, PNB, Bharti Airtel, Powergrid & 
SBI. 

 Index EPS FY11 FY12e FY13e

Sensex 1,025 1,148 1,304

Nifty 330 363 415

Major Indices 
 30-Dec 30-Nov Change 

(%) 
BSE MID CAP 5135.05 5,627.69 -8.75 

BSE Sensex 15454.92 16,123.46 -4.15 

BSE SMALL 5550.14 6,097.26 -8.97 

CNX500 3597.75 3,811.25 -5.60 

S&P Nifty 4624.30 4,832.05 -4.30 

Dow Jones 12217.56 12,045.68 1.43 

FTSE 5572.30 5,505.40 1.22 

Hang Seng 18434.39 17,989.35 2.47 

Nikkei 8455.35 8,434.61 0.25 

Sectoral indices (Dec’11) 
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DEBT MARKET OVERVIEW 
The Reserve Bank of India (RBI) has came out with much 
expected pause in policy rate hikes in its mid-quarter 
review of monetary policy announced on 16 December 
2011. Repo rate, Reverse repo rate and CRR currently stand 
at 8.5%, 7.5% and 6% respectively. The Indian government 
sharply revised downwards the GDP growth forecast for 
FY12 to 7.25-7.75% against around 9%. IIP growth (YoY) for 
October contracted to a two-and-a-half-year low of (-5.1 
%,) compared with a growth of 11.3% a year ago. The 
growth was pulled down due to a (YoY) contraction in the 
capital goods (-25.5%), manufacturing (-6.0%), mining (-
7.2%) and intermediate goods sectors (-4.7%). Government 
of India has decided to increase the gross market 
borrowing, for the remaining period of 2011-12,  through 
dated securities by Rs.40,000 crore over the already 
announced increase of Rs.52,872 crore due to the shortfall 
in other financing items.  
Liquidity in the system continued to remain in deficit zone. 
On account of corporate advance tax outflow, the deficit 
widened to as high as Rs.1,73,310 crores. In order to ease 
liquidity in the system, RBI notified Rs. 42,000 crores of OMO 
during the month of December, however the total amount 
accepted by RBI stands at Rs. 31, 775 crores. 
Sovereign yields rose across the curve during the month. 
Benchmark 10Y G-Sec (8.79% 2021) eased during the 
starting of the month of account of continuous OMO done 
by RBI as well as expectation of pause in monetary policy 
action by RBI. However it inched up again during the end 
of the month and closed at 8.57% on account of additional 
borrowing programme announced by GOI. 
Deposit growth outpaced the bank credit growth and the 
YoY growth in bank credit now stands at 17.1%, compared 
to 18.0% growth in deposits. Non-food credit growth 
decreased to 16.81% as compared to 17.46% in the prior 
fortnight. Money Supply (M3) grew by 16.50% as compared 
to 15.20% in the prior month. 
Yields across 3 month CP, 3 Month CD, 12 Month CP and 
12Month CD fell during the month to close at 9.82%, 9.43%, 
10.1% and 9.75% respectively.  
Outlook 
Based on expectation of slowing economy both 
domestically as well globally, lower inflation as well as lower 
credit off-take could lead RBI to follow reversal in monetary 
policy action and accordingly we expect RBI would 
reduce policy rates by 100 bps to 150 bps in next 1 year. On 
the shorter end of the curve, we expect 1 year CD rates to 
be around 8.25% to 8.50% over next 1 year; however on 
account of tight liquidity situation till March, we view that 
short term rates may remain in narrow zone till March, and 
hence investors can look at investing in a staggered 
manner in ST Funds. Based on expectation of fall in yield, ST 
funds also look attractive vis-à-vis FMPs on a relative basis. 
On the longer end of the curve, we expect 10 Year G-Sec 
yields to be around 7.25% to 7.50% over next 1 year and 
hence investors can take marginal exposure in the long 
term G-sec and Income funds if 10 year G-sec is in the 
range of 8.2% to 8.6% and overweight above 8.6%. 

 
Debt Mkt. Volume (Rs. Cr.) 
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WPI-Based Inflation rate (%)
( Monthly Average) 

 2009-10 2010-11 2011-12 

April 1.21 10.88 8.66 

May 1.45 10.48 9.56 

June -0.39 10.25 9.51 

July -0.31 9.98 9.36 

August 0.54 8.87 9.78 

September 1.4 8.98 9.72 

October 1.79 9.08 9.73 

November 4.73 8.20 9.11 

December 7.15 9.45  

January 8.68 9.47  

February 9.65 9.54  

March 10.36 9.68   
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IPO MARKET ROUND -UP 
Issues where SEBI approval received (As on 9th January, 2012) 

Company Name IPO/ 
FPO 

Date 
of  Filing 

Date of 
Approval 

Est. 
Amt   

(Rs. Cr) 
Industry 

Trimax IT Infrastructure & 
Services IPO 30/06/2011 23/12/2011 225 Information Technology 

Kalpataru IPO 23/09/2010 29/11/2011 1000 Housing/Civil Construction/Real Estate 
Arch Pharmalabs IPO 24/03/2011 25/11/2011 135 Pharmaceuticals & Drugs 
PCH Retail IPO 27/06/2011 25/10/2011 300 Trading(Incl.Exports) 
Automark Industries 
(India) IPO 28/07/2011 24/10/2011 75 Paints/Varnishes 

Duplex Industries IPO 02/08/2011 17/10/2011 125 Non Ferrous Metals 
Powerica IPO 10/03/2011 11/10/2011 650 Power Generation & Supply 
Trim Plastics IPO 31/12/2010 04/10/2011 50 Plastics 
Hemani Industries IPO 19/06/2011 22/09/2011 75 Agrochemicals/Pesticides 
Planet41 Mobi-Venture IPO 29/06/2011 21/09/2011 50 Telecommunications 
Jaishree Industries IPO 25/03/2011 12/09/2011 57 Ceramics/Marble/Granite/Sanitaryware 
Multi Commodity 
Exchange Of India IPO 31/03/2011 09/09/2011 750 Financial Services 

Rama Medicares IPO 23/09/2011 08/09/2011 85 Hospitals/Diagnostic Services 
Calyx Chemicals & 
Pharmaceuticals IPO 30/03/2011 02/09/2011 150 Pharmaceuticals & Drugs 

Ortel Communications IPO 17/03/2011 26/08/2011 1000 Information Technology 
Neesa Leisure IPO 31/03/2011 18/08/2011 250 Hotels & Resorts 
Sheetal Refineries IPO 31/03/2011 17/08/2011 60 Solvent Extraction/Vanaspati/Edible Oils 
Kabirdass Motor Co.Ltd IPO 18/04/2011 12/08/2011 78 Automobiles- 2 & 3 Wheelers 
Vishwanath Projects IPO 19/04/2011 04/08/2011 32 Power Generation & Supply 
Relcon Infraprojects IPO 31/03/2011 26/07/2011 75 Housing/ Civil Construction/ Real Estate 
Bio Ethanol Agro 
Industries IPO 07/03/2011 19/07/2011 62 Agro base Ethonol 

Sanco Industries IPO 25/01/2011 13/07/2011 50 Plastics 
Intas Pharmaceuticals IPO 25/03/2011 07/07/2011 425 Pharmaceuticals & Drugs 
Speciality Restaurants IPO 11/03/2011 05/07/2011 170 Hotels & Resorts 
Netalter Software IPO 27/12/2010 17/06/2011 60 Information Technology 
Tata Autocomp 
Systems IPO 30/12/2010 13/06/2011 750 Automobile Components 

Blend Financial Services IPO 21/09/2010 10/06/2011 75 Financial Services 
Reid & Taylor (India) IPO 09/12/2010 06/06/2011 1000 Textiles 
Max Flex & Imaging 
Systems IPO 29/11/2010 24/05/2011 150 Chemicals 

Modern Tube Industries IPO 28/12/2010 17/05/2011 65 Steel Tubes/Pipes/Wires 
Sabari Inn IPO 16/12/2010 12/05/2011 170 Hotels & Resorts 
Tribhovandas Bhimji 
Zaveri IPO 24/01/2011 11/05/2011 200 Diamond Cutting & Jewellery 

Plastene India IPO 25/11/2010 10/05/2011 100 Packaging-Plastic 
Adroit Industries (India) IPO 15/02/2011 04/05/2011 50 Automobile Components 
Semantic Space 
Technologies IPO 15/11/2010 31/03/2011 75 Information Technology 

Joyalukkas India IPO 21/01/2011 22/03/2011 650 Diamond Cutting & Jewellery 
Aravali Infrapower IPO 27/09/2010 17/03/2011 150 Power Generation & Supply 
Lokmat Media IPO 29/12/2010 11/03/2011 400 Publishing 
VRL Logistics IPO 13/12/2010 10/03/2011 400 Travel/Transp/Courier(Passenger/Cargo) 
Dev Procon IPO 30/08/2010 09/03/2011 125 Housing/Civil Construction/Real Estate 
Embassy Property 
Developments IPO 12/07/2010 07/03/2011 2400 Housing/Civil Construction/Real Estate 

Tara Health Foods IPO 30/09/2010 09/02/2011 160 Food & Food Processing 
Marck Biosciences IPO 30/09/2010 02/02/2011 75 Pharmaceuticals & Drugs 
Betul Oil IPO 30/07/2010 19/01/2011 150 Solvent Extraction/Vanaspati/Edible Oils 
Micromax Informatics IPO 29/09/2010 14/01/2011 468 Telecommunications 
Pride Hotels IPO 30/09/2010 13/01/2011 200 Hotels & Resorts 
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Offer documents filed with SEBI, awaiting approval (As on 9th January, 2012) 
Company Name IPO/

FPO Date of  Filing Est. Amt 
(Rs. Crs ) Industry 

Tara Jewels IPO 30/12/2011 220 Diamond Cutting & Jewellery 
Vishwanath Sugar & Steel 
Industries IPO 30/12/2011 374 Sugar 

Preludesys India IPO 22/12/2011 81.3 Information Technology 
Maiam Global Foods IPO 21/12/2011 75 Food & Food Processing 
Bluplast Industries IPO 20/12/2011 60 Plastics 
Katha Mediatix India. IPO 15/11/2011 60 Electronics-Consumer & Media 
E-Zest Solutions. IPO 08/11/2011 50 Information Technology 
A-Team Edutech. IPO 04/11/2011 100 Information Technology 
Varahi IPO 31/10/2011 110 Packaging-Plastic 
Ambuja Intermediates IPO 30/09/2011 65 Dyes & Pigments 
Aurangabad Electricals IPO 30/09/2011 75 Automobile Components 
Bharat Heavy Electricals FPO 30/09/2011 2000 Engineering 
Credit Analysis & Research IPO 30/09/2011 500 Financial Services 
Olympic Cards IPO 30/09/2011 27 Paper & Board 
Repco Home Finance IPO 30/09/2011 15 Financial Services 
Universal Energies IPO 30/09/2011 21 Gases & Fuels 
Abhitech Energycon IPO 29/09/2011 50 Chemicals 
Bohra Industries IPO 29/09/2011 80 Fertilizers 
ITsource Technologies IPO 29/09/2011 70 Information Technology 
PC Jeweller IPO 29/09/2011 600 Diamond Cutting & Jewellery 
SSIPL Retail IPO 29/09/2011 90 Trading(Incl.Exports) 
Supreme Alloys IPO 29/09/2011 60 Steel Tubes/Pipes/Wires 
Times Academy IPO 29/09/2011 35 Information Technology 
TV Vision IPO 29/09/2011 135 Electronics-Consumer & Media 
Bothra Metals & Alloys IPO 28/09/2011 30 Aluminium & Aluminium Products 

Genera Agri Corp FPO 28/09/2011 98 Floriculture/ Tissue Culture/ Biotech/ 
Agriculture 

Samvardhana Motherson 
Finance IPO 28/09/2011 1751 Automobile Components 

Infonet It Solutions (India) IPO 23/09/2011 60 Information Technology 
Shemaroo Entertainment IPO 20/09/2011 115 Electronics-Consumer & Media 
Birla Research & Lifesciences IPO 12/09/2011 75 Pharmaceuticals & Drugs 
Jiji Industries IPO 09/09/2011 50 Steel/Sponge Iron/Pig Iron 
Just Dial IPO 16/08/2011 360 Information Technology 
VKS Projects IPO 09/08/2011 50 Engineering / Construction 
IFCI Factors IPO 28/07/2011 750 Financial Services 
PME Power Solutions (India) IPO 21/07/2011 300 Electric/ Electronics Equipment 
Ind Eco Ventures IPO 14/07/2011 105 Financial Services 
Tejora Technologies IPO 09/07/2011 60 Information Technology 
Abhijeet Power IPO 30/06/2011 1375 Power Generation & Supply 
CRP Technologies (India) IPO 29/06/2011 60 Financial Services 

Asian Logistics IPO 27/06/2011 40 Travel/Transportation/Courier(Passenger/
Cargo) 

MT Educare IPO 17/06/2011 100 Information Technology 
SKIL Infrastructure IPO 06/06/2011 1125 Roads & Highways 
Sai Silks (Kalamandir) IPO 03/06/2011 102 Textiles 
ACB (India) IPO 31/05/2011 1000 Mining/Minerals 
Madhya Bharat Agro Products IPO 27/05/2011 125 Fertilizers 
APR Constructions IPO 07/04/2011 104 Roads & Highways 
Mukesh Udyog FPO 29/03/2011 65 Textiles 
* Source: SEBI & Primedatabase website 
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Listing of IPO details (From Nov’10 Till Date); Current Price as on 09th January, 2012 

Company 
Issue 
Size  

Rs. Cr. 

Issue Open 
Date 

Issue Close 
Date 

Offer 
Price 
Rs. 

Listing Date 
List 

Price 
Rs. 

Current 
Price 
Rs.* 

x52 
Week 
High* 

52 
Week 
Low* 

Indo Thai Securities 30 30-Sep-11 5-Oct-11 74 02-Nov-11 75.00 11.31 99.10 10.11 
Vaswani Industries 49 29-Apr-11 3-May-11 49 24-Oct-11 33.45 12.54 49.00 7.90 
M and B Switchgears 93 28-Sep-11 5-Oct-11 186 20-Oct-11 180.00 54.30 390.00 53.75 
Flexituff International 105 29-Sep-11 5-Oct-11 155 19-Oct-11 155.00 246.50 301.95 142.00 
Taksheel Solutions 83 29-Sep-11 4-Oct-11 150 19-Oct-11 157.40 13.82 185.00 12.20 
Onelife Capital Advisors 37 28-Sep-11 4-Oct-11 110 17-Oct-11 115.00 231.20 309.35 110.00 
Tijaria Polypipes 60 27-Sep-11 29-Sep-11 60 14-Oct-11 62.00 8.96 67.80 8.00 
RDB Rasayans 36 21-Sep-11 23-Sep-11 79 07-Oct-11 85.00 8.16 93.15 6.70 
Prakash Constrowell 60 19-Sep-11 21-Sep-11 138 04-Oct-11 145.00 234.65 311.70 112.50 
PG Electroplast 121 7-Sep-11 12-Sep-11 210 26-Sep-11 200.00 141.70 548.00 123.05 
SRS 203 23-Aug-11 26-Aug-11 58 16-Sep-11 55.00 34.35 61.40 27.10 
TD Power Systems 227 24-Aug-11 26-Aug-11 256 08-Sep-11 251.60 231.05 321.00 207.45 
Brooks Laboratories 63 16-Aug-11 18-Aug-11 100 05-Sep-11 110.00 15.13 131.10 12.50 
Tree House Education & 
Accessories 112 10-Aug-11 12-Aug-11 135 26-Aug-11 132.80 181.80 211.80 104.15 

L&T Finance Holdings 1245 27-Jul-11 29-Jul-11 52 12-Aug-11 51.00 46.90 53.00 40.10 
Inventure Growth & 
Securities 82 20-Jul-11 22-Jul-11 117 04-Aug-11 119.00 150.30 256.75 91.55 

Bhartiya Global Infomedia 55 11-Jul-11 14-Jul-11 82 28-Jul-11 84.00 7.88 84.00 7.05 
Readymade Steel India 35 27-Jun-11 29-Jun-11 108 13-Jul-11 115.00 66.55 117.75 35.15 
Rushil Decor 41 20-Jun-11 23-Jun-11 72 07-Jul-11 81.25 129.60 207.00 72.00 
Birla Pacific Medspa 65 20-Jun-11 23-Jun-11 10 07-Jul-11 10.10 5.92 30.70 5.75 
Timbor Home 23 30-May-11 2-Jun-11 63 22-Jun-11 72.00 24.85 109.00 20.25 
VMS Industries 26 30-May-11 2-Jun-11 40 14-Jun-11 43.95 27.50 49.25 10.11 
Aanjaneya Lifecare 114 9-May-11 12-May-11 234 27-May-11 229.45 492.70 525.00 224.00 
Power Finance Corp 4660 10-May-11 13-May-11 203" 27-May-11 197.60 150.00 299.00 130.00 
Sanghvi Forging & 
Engineering 85 4-May-11 9-May-11 85 23-May-11 85.00 26.20 144.90 22.00 

Innovative Industries 217 26-Apr-11 29-Apr-11 117 13-May-11 110.00 93.50 117.00 76.05 
Servalakshmi Paper 60 24-Apr-11 29-Apr-11 29 12-May-11 30.00 4.82 48.75 3.96 
Future Ventures India 750 25-Apr-11 28-Apr-11 10 10-May-11 9.50 8.97 10.05 7.85 
Paramount 
Printpackaging 46 20-Apr-11 25-Apr-11 35 09-May-11 35.00 8.26 38.10 4.71 

Shilpi cable Services 56 22-Mar-11 25-Mar-11 69 08-Apr-11 78.35 11.93 84.65 8.89 
Muthoot Finance 901 18-Apr-11 21-Apr-11 175 06-Apr-11 180.00 154.90 198.00 148.55 
PTC India Financial 
Services 433 16-Mar-11 18-Mar-11 28 30-Mar-11 28.00 11.39 28.00 9.70 

Loveble Lingerie 93 8-Mar-11 11-Mar-11 205 24-Mar-11 261.50 386.30 636.50 236.10 
Fineotex Chemical 29 21-Feb-11 25-Feb-11 70 11-Mar-11 80.00 56.00 353.00 52.05 
Sudar Garments 70 21-Feb-11 24-Feb-11 77 11-Mar-11 74.00 62.50 138.50 43.05 
Acropetal Technologies 170 21-Feb-11 24-Feb-11 90 10-Mar-11 130.00 14.85 156.00 10.75 
Omkar Speciality 
Chemicals 79 24-Jan-11 27-Jan-11 98 10-Feb-11 95.00 54.30 101.00 26.65 

Tata Steel 3477 19-Jan-11 21-Jan-11 610 02-Feb-11 630.15 383.00 663.00 332.00 
Midvalley Entertainment 60 10-Jan-11 12-Jan-11 70 27-Jan-11 73.00 70.95 153.40 50.05 
C.Mahendra Exports 165 31-Dec-10 6-Jan-11 110 20-Jan-11 111.00 142.00 342.00 105.30 
Shekhawati Poly Yarn 36 27-Dec-10 29-Dec-10 30 12-Jan-11 32.50 23.05 69.00 20.15 
Punjab & Sind Bank 480 13-Dec-10 16-Dec-10 120 30-Dec-10 146.10 60.60 123.40 56.05 
Ravi Kumar Distilleries 74 8-Dec-10 10-Dec-10 64 27-Dec-10 64.00 16.70 50.00 8.69 
A2Z Maintenance & 
Engineering Services 776 8-Dec-10 10-Dec-10 400 23-Dec-10 390.00 110.75 322.00 84.15 

Claris Lifesciences 300 24-Nov-10 2-Dec-10 228 20-Dec-10 224.40 108.35 205.00 98.10 
Shipping Corp of India 1165 30-Nov-10 3-Dec-10 140" 15-Dec-10 136.00 56.00 128.00 47.00 
MOIL 1238 26-Nov-10 1-Dec-10 375" 15-Dec-10 551.00 257.75 445.50 217.35 
RPP Infraprojects 49 18-Nov-10 22-Nov-10 75 06-Dec-10 75.00 61.35 95.00 49.90 
Power Grid Corp 7442 9-Nov-10 12-Nov-10 90" 25-Nov-10 95.00 100.00 112.00 94.00 
Gravita India 45 1-Nov-10 3-Nov-10 125 16-Nov-10 218.75 435.65 564.50 196.00 

 “For Retail 5% Discount on offer price 
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AT A GLANCE – MUTUAL FUND INDUSTRY 
Open-ended mutual funds as collateral to help boost bets in market 
The NSE’s recent decision to allow brokers to keep open-ended MF schemes as collateral will 
help widen the scope for investors and traders in the stock market. This step is in our view, a 
step in the right direction since many traders and investors have been facing tight margin 
norms by their brokers in a bid to minimize risks.  The NSE circular states that brokers are 
allowed to maintain collateral position of up to 25% of non-cash portion using open-ended 
mutual funds. The chief beneficiaries could well be well heeled investors who would like 
access to short term loans and hence could look at pledging their mutual fund schemes 
which are essentially ‘locked-in’ for the purpose of liquidity. That apart, brokers too would 
have no issues with MF schemes since they are liquid by nature. 
French firm picks up 25% in IDFC Asset Management 
Natixis Global Asset Management (NGAM) has picked up a 25% stake in IDFC Asset 
Management for an undisclosed sum. In other words, 25% of the total issued and paid up 
share capital of each of IDFC Asset Management Company and IDFC AMC Trustee 
Company in addition to 1 share each of these two companies has been transferred to NGAM. 
IDFC AMC hopes through this partnership to reach out to international investors who would 
like a share of the Indian equity market pie. The AMC also opined that NGAM’s presence in 
other Asian markets like Japan, China, Singapore and Taiwan would also receive a a boost 
through this agreement. Given NGAM’s established asset management business globally, 
IDFC AMC hopes to offer international investment opportunities via NGAM investment 
products.  
Stake sale in Bharti AXA Mutual Fund to Bank of India  
Bharti Enterprises, which held a stake of 25% in Bharti AXA Mutual Fund, has sold its stake in the 
AMC to the state run Bank of India (BoI). This also means that Bharti Enterprises has exited the 
mutual fund business. "Bank of India and Axa Investment Managers Asia Holdings (a subsidiary 
of Axa Investment Managers, part of the Axa Group) have agreed to enter into a joint 
venture in asset management business carried on by Bharti Axa Investment Managers," a joint 
statement from the companies said. The joint venture between the 2 entities will see BoI 
acquire 51% equity while the balance will be with Axa group. The exact details pertaining to 
the amounts involved were not disclosed. BoI was in the mutual fund business in the 1990s but 
later had exited this industry.  The name of the AMC post the completion of formalities will 
change to Bank of India AXA Investment Managers. 

Scheme Information Documents (SIDs) filed with SEBI 
The following SIDs have been filed for new schemes with SEBI: 

1. IDFC Dynamic Plan 
2. Canara Robeco Gold Savings Fund 
3. Canara Robeco Gold Exchange Traded Fund 
4. IDBI Gold FOF 
5. IDBI India Top 100 Equity Fund 
6. Morgan Stanley Gilt Fund  
7. Canara Robeco Multicap Scheme  

AUM – Category & Type-wise (Dec-11) 
Scheme Type Open 

End 
Close 
End  

Interval 
Fund Total  % to 

Total 
INCOME  167,348  123,751  7,500  298,569  48.8% 

EQUITY  140,364  348  ‐  140,612  23.00% 

BALANCED  14,545  11  ‐  14,556  2.4% 

LIQUID/MONEY MARKET  120,713  ‐  ‐  120,713  19.7% 

GILT  3,121  ‐  ‐  3,121  0.5% 

ELSS ‐ EQUITY  18,426  2,204  ‐  20,630  3.4% 

GOLD ETF  9,153  ‐  ‐  9,153  1.5% 

OTHER ETFs  1,515  ‐    1,515  0.2% 

FUND OF FUNDS INVESTING 
OVERSEAS 

2,533  ‐  ‐  2,533  0.4% 

TOTAL  477,618  126,284  7,500  611,402  100.0% 
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AUM Movement for the quarter Oct-Dec, 2011 

 
Average AUM For 

Quarter Oct-Dec, 2011 
Average AUM For Quarter 

Jul-Sep, 2011 Change Over Jul-Sep’11 Mutual Fund 
Name 

Total Rank Total Rank Net Inflow/ 
(Outflow) % Change 

Change in  
Rank 

AIG 718 35 723 35 (5) -0.63% 
Axis 8,631 16 7,545 16 1087 14.40% 
Baroda Pioneer 4,582 26 3,399 29 1183 34.81% 
Bharti AXA 161 43 176 41 (15) -8.48% 
Birla Sun Life 60,406 4 64,249 4 (3842) -5.98% 
BNP Paribas 4,805 23 5,243 22 (438) -8.35% 
Canara Robeco 7,356 17 6,920 18 436 6.30% 
Daiwa 858 34 789 34 69 8.76% 
Deutsche 13,314 13 12,761 13 554 4.34% 
DSP BlackRock 30,565 8 30,084 9 481 1.60% 
Edelweiss 576 36 447 37 128 28.71% 
Escorts 205 41 206 40 (1) -0.45% 
Fidelity 8,880 15 9,217 15 (337) -3.65% 
Franklin Templeton 37,312 7 36,167 7 1145 3.16% 
Goldman Sachs 4,349 28 4,358 27 (8) -0.19% 
HDFC 88,737 1 91,827 2 (3090) -3.37% 
HSBC 4,897 22 4,952 23 (55) -1.11% 
ICICI Prudential 69,472 3 75,287 3 (5815) -7.72% 
IDBI 6,102 21 4,926 24 1176 23.88% 
IDFC 26,864 10 29,358 10 (2493) -8.49% 
IIFL 26 44   26  
Indiabulls 1,308 33   1308  
ING 1,559 32 1,406 32 153 10.91% 
JM Financial 6,915 18 6,468 19 447 6.91% 
JPMorgan 6,759 19 4,748 25 2011 42.36% 
Kotak 30,203 9 32,445 8 (2242) -6.91% 
L&T 4,616 24 4,135 28 481 11.62% 
LIC 6,223 20 7,075 17 (853) -12.05% 
Mirae Asset 422 39 447 38 (24) -5.41% 
Morgan Stanley 2,086 30 1,971 30 115 5.82% 
Motilal Oswal 232 40 278 39 (46) -16.40% 
Peerless 4,390 27 5,608 20 (1218) -21.72% 
Pramerica 2,084 31 1,505 31 580 38.51% 
PRINCIPAL 3,942 29 4,536 26 (594) -13.10% 
Quantum 179 42 161 42 18 10.91% 
Reliance 84,300 2 92,140 1 (7840) -8.51% 
Religare 11,818 14 11,042 14 775 7.02% 
Sahara 473 38 456 36 17 3.76% 
SBI 42,108 6 47,793 6 (5686) -11.90% 
Sundaram 14,775 12 15,110 12 (335) -2.22% 
Tata 21,473 11 22,634 11 (1160) -5.13% 
Taurus 4,599 25 5,367 21 (768) -14.31% 
Union KBC 540 37 869 33 (329) -37.87% 
UTI 57,817 5 62,580 5 (4763) -7.61% 
Grand Total 687,640  717,407     

   Change in AUM -29,767 -4.15%   
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LIST OF ONGOING FIXED DEPOSITS – JANUARY, 2012 
 

Rate of Interest (%) 
Name of the company Min. Amt. 

Rs. 000' Interest Payable 
6 mths 1 yr 2 yrs 3 yrs 5 yrs 

Additional 
Interest % 

Alembic pharma ltd 50 half yrly  9.5 9 9  0.25 - SH 

CEAT LTD 25 qtly.  9.5 10 10.5  0.25 SH/SC 

Deepak Nitrite 20 half yrly  9.25 9 9  0.25 - SC 

Elder Pharma 25 qtly.  10 11 12  0.50 SH/SC 

FORCE MOTOR 25 hly  9 10 11   

Fener India Ltd 20 qtrly  9 9.25 9.5   

Gati Ltd 21 qtrly  10 10.5 11  0.50 - SH 

Godrej Ind 10 half yrly   8.5 9.25   

Godrej Ind 10 half yrly 13mths 7.75     

Godrej Boyce 15 half yrly    10   

Godrej Properties 10 Half yrly  9 9.5 10.5   

PRISM cement 10 qtrly  10.25 10.25 10.25   

Helios & Matheson 40/100 M/Q/cum  12 12 12   

Ion Exchange (I) ltd( 15 half yrly  7 7.5 8   

Ind swift Ltd 10 M/Q/cum  11 11.5 12  0.50SC 

J K Paper 10 Q  8 8.25 8.5   

Jaypraklash associates 20 qtrly  11.75 12.25 12.5   

Jaypee infra 20 qtly.  11.75 12.25 12.5   

KORES India Ltd 25 qtly.  10.5 11 11.5  0.25SC 

Mahindra Fin. 25 /10 half yrly  8.25 9.75 10.25 9.75 0.25 SH/SC 

Mahindra Fin. 50/10 quarterly  8.15 9.65 10.15 9.65 0.25 SC/SH 

Mahindra Fin. 10 Cum.  8.5 10 10.5 10 0.25 SC/SH 

Mahindra & Mahidra 25 Annual  8.5  9.75   

Mukand ltd 50 qtrly  9 9.5 11  0.50SH 

Plethico pharma 25 qtly.  11 11.5 12   

Supreme Petro 10/5 qtrly  9.5 9.5 9.75  0.25 S/C 

Themis Medicare(1.1.12) 10 qtly.  9.5 10.5 11.5  0.25 SC/SH 

UB Holding 25 qtly.   11.5 11.75  0.25 SC 0n 1 lac 

United Spirits 25 qtly.   11.5    

United Spirits 25 cumulative  11 11.5    

valecha Eng. 10 qtrly  10 10.5 11   

 

SH = Shareholders; SC = Senior Citizen  
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Fixed Deposit Schemes – January, 2012 

 
Name of the Co. Payable Min. Amt. Ratings Rate of Interest (%) additional 

DEWAN  HSG  Rs. 000'  12-84 
mths*  12-60 

mths*   Sr. citizen 

upto Rs.25 lacs Monthly 20/10 AA+ 10.05 above 
Rs.25 l 10.30    

 quarterly   10.30  10.38    

Non Cumulative half yrly   10.25  10.50    

 Annual   10.50  10.75    

DEWAN  HSG  Rs. 000'  12-84 
mths*      

non cumulative yrly 10  10.50 above 
25 l 10.75    

AAA   BY BWR monthly 20  10.05  10.30    

 quarterly 10  10.13  10.38    

 half yearly 10  10.25  10.50    
DEWAN  Trust - 
365 Days  Rs. 000'  12-84 

mths*  12-60 
mths*    

8.08.11 CUM 50 yield 11.04 Above 
1cr 11.31    

 monthly 50  10.53  10.78    

 quartely 50  10.61  10.85    

 half yearly 50  10.75  11.00    

 yearly 50  11.03  11.28    

EXIM BANK    12-35 
mths 

36-59 
mths 60 mths   Sr. citizen 

20.01.11 Hly./cum 10 AAA 8.50 8.75 9.00    

who can apply : Resident Individuals, HUF,NRIs,  (Rs.1 cr, & above 5.25% - 12 to 35 mths, 6% 36to60mths) 

 /Institutional Investors should obtain prevailing interest rate from EXIM Bank. 

 KYC: PAN copy, & for address proof: electric bill, tel. bill or ration card only applicable. (MANDATORY) 

GRUH FINANCE 
LTD    12-23 

mths 
24-35  
mths 

36-59  
mths 

60-84  
mths  Sr. 

citizen 
29.8.2011 Annual 2 AA+ 9.50 9.75 10.00 10.00   

 Quarterly 2  9.25 9.50 9.75 9.75   

 Monthly 20  9.00 9.25 9.50 9.50   

 CUMULATIVE   9.50 9.75 10.00 10.00   

Who can apply : Resident Individual, rate of int. are different for Trust 
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    Fixed Deposit Schemes – January, 2012 

 

HDFC LTD    12-23 
mths 

24-35   
mths 

35-59 
  mths 

60-84  
 mths  Sr. citizen 

Regular Annual 20   9.65 9.75 9.50   

 Monthly 40  9.15 9.30 9.40 9.15   

 quarterly 20  9.20 9.35 9.45 9.20   

 Half yrly. 20  9.30 9.45 9.55 9.30   

 cum. 20  9.50 9.65 9.75 9.50   

who can apply : Resident Individual, NRI,HUF, Partnership firm, Association of persons, coop. society 

 ( corporate/Institutional investor should obtain prevailing interest rate from HDFC Ltd. 

HDFC LTD.    15  
mths  33  

mths   Sr. 
citizen 

Platinum  
Deposits monthly 40 AAA 9.65  9.65   0.25 

AAA quarterly 20  9.70  9.70   0.25 

  half yrly 20  9.80  9.80   0.25 

  Ann/Cum. 20  10.00  10.00   0.25 

HUDCO    12mths 24mths 36-48 
mths 

60-84 
mth  Sr. 

citizen 
 yrly. 50/10 AA+ 9.60 9.70 9.60 9.30  0.25 

who can apply : Resident Individual, NRI,HUF, Minor, Trust, coop societies; maximum application Rs 24.99 cr 
ICICI HOME  
FINANCE    12-23 

mths 
24-35 
mths 

36-59 
mths 60 mths  Sr. 

citizen 
Normal FD Annu/cum 5 AAA 8.25 8.75 8.75 8.50   

31.01.2011 Quarterly   8.00 8.50 8.50 8.25   

ICICI HOME 
FINANCE Monthly   7.95 8.40 8.40 8.20   

Who can apply : Resident Individual, HUF, Minor, AOP, Partnership firm, Propritory firm, Company/Body corporate, Trust,  
NRIs. these  rates are upto Rs. 1cr. 
LIC  
HOUSING FIN    12 

mths 
18 

mths 
24 

mths 36 mths 60 mths Sr. 
citizen 

 Half yrly 10 AAA 9.00 9.00 9.25 9.50 9.50  
Resident Individual, HUF, Minor, NRIs, (3 yrs FD only NRO a/c) Trust.  
single application Above Rs. 5 crore need take permisssion from the co. 
NATIONAL  
HSG BK    12mths 24mths 36mths 48mths 60 mths Sr. 

citizen 
3.1.11  50 AAA 9.50 9.50 9.25  9.25  

Sunidhi deposits: 0.10% additional interest by an individual for Rs.15 lacs or above investments 
Individual,HUF,Societies, Trusts, Partnership firms, Association of person. 
maximum application amt. Rs. 99 lacs 
NHB-Suvriddhi 
(80C)      9.25  8.00  

 
 
 
 
 
 
 
 
 

Name of the Co. Payable Min. 
Amt. Ratings Rate of Interest (%) additiona

l 
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Fixed Deposit Schemes – January, 2012 

SIDBI    12-13 
mths 

14-36 
mths 

37-60 
mths   Sr.  

citizen 
 half yrly 25/10  9.50 9.25 9.00    

who can apply : Resident Individual, HUFs, Minor, AOP, cos., bank, trust, PSU,PF trust, MFs, Education trust.; 

                    
SHRIRAM 
transport       12mths 24mths 36 

mths 
48 

mths 60mths Sr.  
citizen 

 annual 25 AA+ 9.25 9.75 10.75 10.75 10.75  

 half yearly   9.05 9.52 10.47 10.47 10.47  

 Quarterly   8.95 9.41 10.34 10.34 10.34  

 Cum   9.25 10.23 11.94 12.60 13.30  

who can apply : Individual,HUF,Minor, NRO,corporate 

SUNDARAM BNP PARIBAS HOME FINANCE   12mths 24mths 36 
mths 

48 
mths 60mths  

  10 MAA+       

 Quarterly   9.25 9.50 9.50 9.50 9.50  

 Cum.   9.60 10.35 10.83 11.40 11.98  

 Trust 
deposit   9.25 9.50 10.00 10.00 10.00  

Tamilnadu Power Fin   12mths 24mths 36-60 
mths    

 20-Oct  M/Q/H 9.25 9.50 10.00    

 
KYC is Mandatory for above all companies, Photocopy of PAN card, address proof & photograph 
required. 
NHAI AND REC - CAPITAL GAIN SCHEME : u/s 54EC Coupon Rate : 6.00% p.a.   

 Lock In Period: 3 years  No TDS 
8% G O I ( taxable) Bonds 

1. All the applications are subject to acceptance by the company & realization of cheques/DD. 
2. We have taken utmost care while preparing the FD list. 
3. Any changes in the rate of interest or sub brokerage during the month will be applicable to that extent. 
4. Please check the rate of interest and sub brokerage rates before investment; any claim will not entertain 

after. 
5. Any delay in interest/ principal amount, please correspond directly with the company, we ENAM, will 

Correspond only once with the co. further follow up has to be done by sub broker or investor.   

 
 
   

 

 

 

 

Name of the Co. Payable Min. Amt. Ratings Rate of Interest (%) additional 
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FROM THE EQUITY RESEARCH DESK – STOCK IDEAS 
BALKRISHNA INDUSTRIES 
Exhibiting Resilience 

BKT is engaged in manufacturing of tyres for the niche ‘Off-Highway 
tyre’ (OHT) segment which includes agriculture, construction, 
earthmoving, forestry and lawn & garden tyres. Agriculture segment 
accounts for 66% of the total volume for BKT while OTR constitutes 
29%. 90% of the revenue is derived from exports.  

Key Highlights  

 Deeper penetration in existing geographies and entry into new 
markets coupled with capacity expansion to aid volume growth- 
BKT is expanding its presence in existing markets of US and is also 
entering into new markets like Russia, CIS countries and Asia to 
grow its business. To cater to this expansion, BKT is increasing its 
capacity by ~63% to 234,000 tons from existing 144,000 tons. The 
capacity addition will be complete by H2FY13E though ramp-up 
will only take place by FY15.  

 Strong presence in replacement market enabling better pricing 
power: BKT generates 80% revenue from the replacement market 
and only 14% from OEMs. This strategy augurs well for the 
company as replacement market gives better pricing power and 
thereby better realization and margin than the OEM segment. 
Currently, tyres from BKT stable are priced at 25-30% discount to 
its global peers leaving the company with sufficient headroom to 
increase prices. Furthermore, BKT has a strong distribution network 
with over 200 distributors in 120 countries. 

 Better margins ahead: We believe that BKT will be able to 
maintain 18%+ EBITDA margin on account of lower input cost 
(falling rubber prices) and operating leverage. 

 Volume guidance: The management has given volume 
guidance for FY12E at 130,000-135,000 MT and for FY13E at 
160,000-165,000 MT. 

Valuation 
With robust demand across geographies and strong orderbook of
70,000mt (giving visibility over the next 6.5 months), we maintain our
BUY rating on the stock with a target price of Rs 223 (based on 8x 
FY13E EPS), implying 38% upside. We maintain our volume estimates
for FY12E and FY13E at 131,000 and 155,000 tons, resp. The stock
currently trades at 6.6x FY12E and 5.8x FY13E earnings.  

  

 
CMP (Rs) 162 
Target price (Rs) 223 
Potential upside 38% 

Stock data 

No. of shares (cr) 9.67 

FV (Rs) 2 

Market cap (Rs cr) 1,566 

52 week high/low (Rs) 190/ 110 

Avg. daily vol.* (shares) 46,887 

BSE Code 502355 

NSE Code BALKRISIND 

Bloomberg code BIL IN 

Reuters Code BLKI.BO 

* BSE & NSE 6 monthly 

Shareholding (%)  

 Sep-11 
QoQ 
Chg 

Promoter 54.37 0.00 

FIIs 16.84 0.24 

MFs / UTI 14.26 (0.06) 

Banks / Fis 0.01 0.01 

Others 14.52 (0.19) 

Price performance 

5000

9000

13000

17000

21000

Jan-11 Mar-11 May-11 Jul-11 Sep-11 Nov-11 Ja

Balkrishna Industries BSE SenSex

Source: Cline, ENAM Direct 
Research 
 

Financial summary (Standalone) 
Y/E March 
(Consol) 

Sales  
(Rs Cr) 

PAT  
(Rs Cr) 

EPS  
(Rs.) 

Change  
(YoY %) 

P/E  
(x) 

RoE  
(%) 

RoCE  
(%) 

EV/EBITDA  
(x) 

DPS  
(Rs) 

2010 1,351 190 19.7 76 - 33.8 30.2 - 1.4 
2011 1,954 184 19.1 (3) - 24.7 23.0 - 1.4 
2012E 2,583 238 24.7 29 6.6 25.3 18.7 5.7 1.4 
2013E 3,081 270 27.9 13 5.8 22.8 15.5 5.2 1.4 
Source: Company and ENAM Direct Research; EPS adjusted for stock split 
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CATEGORY REVIEW NOTE – SHORT TERM FUNDS 
 
We had recommended investments in certain short term schemes on 1st November 2011. Post the 
recommendations, the funds have delivered superior returns on the back of expected liquidity 
improvement measures by RBI in the form of OMOs. The money market rates remained firm and moved 
in the narrow range where 1 year CDs were being traded in the range of 9.60% to 9.90% while the 1 year 
CPs were traded in the range of 10.10% 10.40%. The corporate yield at the 1 to 5 year segment have 
eased off by 30-40 bps over the last 2 months which helped the income fund deliver superior return 
during the period. With expected reversal in the policy by RBI we expect yields across the curve to fall 
further. The liquidity is expected to improve post March when the government spending comes back on 
the system and also helped by the cheaper money due to expected cut in the policy rates. The shorter-
end of the curve is likely to fall sharper than the longer end which is largely held by the supply and fiscal 
concerns. This in turn will lead to steepening of the yield curve as rates ease off in the 1-5 year segment. 
To take advantage of the expected curve steepening and to play out the expected easy liquidity 
situation, we are re-iterating our call on Short Term Funds. Moreover, we believe that funds which are 
overweight on duration especially in the 2-3 year segment with marginal exposure to 5 year Corporate 
Bonds are expected to outperform other funds. A rate cut is already been factored at the current yield 
curve while the policy stance would further guide the curve in the policy review due in the month. Thus, 
we have cherry-picked few short term funds in addition to our existing recommendations which have 
attractive yields and can take advantage of falling interest rates. We recommend allocating funds in the 
staggered manner over the next 2 months.  
 
Recommended Short Term Funds for 9 Months plus Horizon 

 Axis Short Term Fund 
 Birla Sun Life Dynamic Bond Fund 
 ICICI Prudential Short Term Plan 
 IDFC SSIF - Short Term Plan 
 Kotak Bond Short Term Plan 
 Reliance Short Term Fund 
 UTI Short Term Income Fund 

 
Performance of the Recommended Short Term Funds from date of recommendation 

Scheme Name 
NAV as on 
02/11/2011 

NAV as on 
11/01/2012 

Return 
(%) 

Axis Short Term Fund - IP 11.2021 11.4063 9.50 

Birla Sun Life Dynamic Bond Fund - Ret  17.2310 17.6557 12.85 

ICICI Prudential STIP 21.4714 21.8978 10.36 

IDFC SSIF - Short Term - Plan C - Super IP 11.8705 12.1204 10.98 

UTI Short Term Income Fund - IP  12.0047 12.2856 12.20 
 
Asset Allocation  

The chart below shows the Asset Allocation of the various schemes broadly classified into 
Government securities, corporate bonds and Money market instruments. 
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Source: ENAM Mutual Fund Research. Note: Asset Allocation as on 30th December, 2011. 
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Axis Short Term Fund

Axis Short term: Fund has increased its exposure in 
short term NCDs to 66% in the month of December 
from 36% in the previous month. The remaining 34% 
is held in Bank CDs and cash. The fund has high 
accrual papers to offer relatively better returns. The 
average maturity of the portfolio stands at 2.01 
years with modified duration of 1.76 years and YTM 
of 9.80%. The corpus size of the fund stands at Rs. 
219 crores. We recommend this fund with an 
investment horizon of 9-12 months.  
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Birla Sun Life Dynamic Bond Fund

 

Birla Sun life Dynamic Bond Fund: The fund had 
91% exposure in PSU bonds and corporate debt 
papers while 4.77% is held in cash and rest in 
CPs. The modified duration stands at 2.44 years 
while YTM of the fund is 10.00%. Higher portfolio 
accrual and credit contraction in the PSU / 
Corporate debt space should help the fund 
generate relatively better returns. The corpus size of 
the fund stands at Rs. 3,593 crores (as on Dec – 
2011 quarter end). We recommend this fund with 
an investment horizon of 9-12 months.  
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IDFC SSIF - Short Term - Plan C

 

IDFC SSIF – Short Term: The average Maturity of the 
portfolio as on Dec – end stands at 2.14 years with 
YTM of 9.76%. The fund is expected to deliver 
superior returns over the next 6-9 months. Fund has 
97% exposure in corporate bonds and the rest in 
cash. The corpus size of the fund stands at ~Rs. 
1,376 crores (as on Dec 2011 quarter-end). We 
recommend this fund with an investment horizon of 
9-12 months. 
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ICICI Prudential STIP

 

ICICI Prudential STP : As on December-end 2011 
the fund maintains a running yield of ~10.06% 
along with an average maturity of 2.00 years. The 
fund had 89% exposure in Corporate Bonds, 0.76% 
in G-Secs and rest in money market instruments. 
The portfolio seems to be well poised to take 
advantage of shrinkage in credit spreads and 
higher accruals. Investments can be looked upon 
with 9 months plus horizon. The corpus of the fund 
stands at Rs. 1,097 crores (as on Dec 2011 quarter 
end) 
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UTI Short Term Income Fund

 

UTI Short Term Income Fund : The fund maintains an 
average maturity of 2.24 years with YTM of 9.90%. 
The fund had 58% exposure in Corporate Bonds and 
remaining in money market instruments. Investments 
in this fund can be looked upon with 1 year horizon. 
The corpus size of the fund stands at Rs. 294.30 
crores (as on Dec 2011 quarter end). 
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Average Maturity (Years)
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Reliance Short Term Fund 

 

Reliance Short Term Fund : This fund is having close 
to 79% exposure in corporate bonds (which 
includes 19% in asset backed securities), 7.52% 
exposure in G-Secs and 13% exposure in Banks CDs 
& cash. The average maturity of the portfolio 
stands at 2.09 years. With a running yield of 9.35%, 
the fund is well poised to deliver consistent returns 
over the next six months. The fund maintains 66% 
exposure to AAA rated papers, 23% in AA and the 
remaining 11% in A & below rated papers. 

Average Maturity (Years)

‐

0.50

1.00

1.50

2.00

Ju
l‐
1
1

A
u
g
‐1
1

S
e
p
‐1
1

O
ct
‐1
1

N
ov
‐1
1

D
e
c‐
1
1

Kotak Bond Short Term Plan

 

Kotak Bond Short Term Fund: Fund has 92% 
corporate debt exposure of which 11.44% is in asset-
backed securities (ABS); while remaining 27% is in 
money market instruments. Higher portfolio accrual 
and credit contraction in the debt space should 
provide relatively better return. The average 
maturity of the portfolio stands at 1.41 years while 
the YTM is 10%. The corpus of fund is Rs. 895 crores. 
We recommend this fund with an investment horizon 
of 9 months plus. 
 

 
Minimum Investment Amount (Rs.) 
Short Term Funds   
Scheme Name Retail Institution 
Axis Short Term Fund 5,000 1,00,00,000 
Birla Sun Life Dynamic Bond Fund 5,000 5,000 
ICICI Prudential STP 5,000 1,00,00,000 
IDFC SSIF - Short Term 5,000 5 Cr. (Plan B); 10 Cr. (Plan C)  
Kotak Bond Short Term Fund 5,000 5,000 
Reliance Short Term 5,000 5,000 
UTI Short Term Income Fund 30,000 1,00,00,000 

Exit Load Structure 
Exit Loads Condition 
Axis Short Term Fund If redeemed bet. 0 Months to 1 Month;  Exit Load is 0.25% 

Birla Sun Life Dynamic Bond Fund If redeemed bet. 0 Days to 180 Days; Exit Load is 0.5% 
If redeemed bet. 180 Days to 270 Days;  Exit Load is 0.25% 

ICICI Prudential STP If redeemed bet. 0 Months to 6 Months;  Exit Load is 0.75% 
IDFC SSIF - Short Term If redeemed bet. 0 Months to 6 Months;  Exit Load is 0.5% 
Kotak Bond Short Term Plan If redeemed bet. 0 Days to 90 Days; Exit Load is 0.50% 
Reliance Short Term Fund Nil 

UTI Short Term Income Fund 
If redeemed bet. 0 Days to 90 Days; Exit Load is 1.25% 
If redeemed bet. 90 Days to 180 Days;  Exit Load is 1.00% 
If redeemed bet. 180 Days to 365 Days;  Exit Load is 0.75% 
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RECOMMENDATIONS - EQUITY 
Large Cap Fund 

As on January 12, 2012 Launch AUM Absolute Return(%) CAGR (%) 
Scheme Name Date (Rs. Cr.) 3 M 6 M 1 Y 3 Y 5 Y Inception 
Birla Sun Life Frontline Equity 
Fund - Plan A 30-Aug-02 2,806 -5.32 -13.09 -16.62 23.59 8.12 24.12 

DSP BlackRock Top 100 Equity 
Fund 10-Mar-03 2,870 -3.80 -11.47 -13.04 21.41 9.05 28.08 

Franklin India Bluechip 01-Dec-93 4,065 -4.45 -9.22 -12.30 25.86 7.96 22.56 
ICICI Prudential Focused 
Bluechip Equity Fund - Ret 23-May-08 3,532 -3.43 -9.35 -10.49 29.59 -- 11.64 

Indices  
BSE Sensex   -5.43 -12.89 -17.90 20.75 2.67  

Diversified Equity Funds with Large Cap Bias 

As on January 12, 2012 Launch AUM Absolute Return(%) CAGR (%) 
Scheme Name Date (Rs. Cr.) 3 M 6 M 1 Y 3 Y 5 Y Inception 
Fidelity Equity Fund 16-May-05 3,590 -6.16 -11.26 -14.29 26.03 7.85 18.62 
HDFC Equity Fund 01-Jan-95 9,179 -7.52 -17.19 -19.58 29.55 9.13 20.22 
Indices  
BSE Sensex   -5.43 -12.89 -17.90 20.75 2.67  
 

Mid Cap  

As on January 12, 2012 Launch AUM 
Absolute Return 

(%) CAGR (%) 

Scheme Name Date (Rs. Cr.) 3 M 6 M 1 Y 3 Y 5 Y Inception 
DSP BlackRock Small and 
Midcap Fund 14-Nov-06 1,031 -11.51 -17.89 -18.31 32.26 6.88 7.89 

HDFC Mid-Cap Opportunities 
Fund 25-Jun-07 1,700 -7.83 -14.06 -9.75 32.13 -- 7.82 

ICICI Prudential Discovery Fund 14-Aug-04 3,962 -2.06 -13.29 -15.01 36.41 8.75 21.51 
IDFC Sterling Equity Fund  07-Mar-08 980 -11.26 -16.63 -14.76 -- -- 12.28 
Sundaram Select Midcap 30-Jul-02 1,892 -7.30 -15.66 -15.53 30.77 6.64 31.20 
Indices         
BSE MID CAP   -10.31 -19.99 -25.10 21.86 -1.57  
 

Balanced Fund  

As on January 12, 2012 Launch AUM Absolute Return(% ) CAGR (%) 

Scheme Name Date (Rs. Cr.) 3 M 6 M 1 Y 3 Y 5 Y Inception 
Birla Sun Life 95 10-Feb-95 502 -3.65 -8.16 -8.56 23.28 10.01 21.91 
HDFC Prudence Fund 01-Feb-94 6,100 -5.41 -10.86 -9.58 28.79 10.74 18.03 
Reliance RSF - Balanced 08-Jun-05 666 -3.78 -10.62 -13.49 23.36 11.28 10.91 
Index  
Crisil Balanced Fund Index   -1.96 -6.36 -8.75 16.08 5.78  
 

Thematic & Others  

As on January 12, 2012 Launch AUM Absolute Return(% ) CAGR (%) 

Scheme Name Date (Rs. Cr.) 3 M 6 M 1 Y 3 Y 5 Y Inception 
Birla Sun Life Dividend Yield Plus 26-Feb-03 1,074 -6.88 -11.49 -11.67 28.43 12.08 25.62 
FT India Dynamic PE Ratio FoF 05-Nov-03 1,506 -2.09 -3.63 -1.90 19.58 9.39 17.93 
Reliance Equity Opportunities 
Fund 31-Mar-05 3,159 -6.54 -13.55 -12.94 33.14 7.57 18.52 

Tata Dividend Yield Fund 22-Nov-04 247 -3.07 -10.12 -10.59 30.86 11.55 16.95 
Index  
BSE100   -5.96 -13.67 -18.28 20.99 3.19  
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RECOMMENDATIONS - DEBT 
 

As on January 12, 2012 Simple Annualized Return (%) 

Scheme Name 

Sov/AAA 
/P1/LAAA 

AUM 
(in Crs) 

Avg. 
Maturity 
(Days) 1 W 2 W 1 M 3 M 

Liquid Funds 
Birla Sun Life Cash Plus - IP Prem 100.00 12677 -- 9.52 9.68 9.47 9.22 
HDFC Liquid Fund - Prem Plus Plan 100.00 10168 61 9.43 9.44 9.32 9.14 
ICICI Prudential Liquid - Super IP 100.00 14725 53 9.43 9.42 9.32 9.16 
IDFC Cash Fund - Plan C – Sup IP 99.91 7199 65 9.33 9.40 9.34 9.17 
Reliance Liquidity Fund 100.00 12982 57 9.41 9.47 9.35 9.20 
Tata Liquid Fund - SHIP 100.00 6047 79 9.41 9.51 9.39 9.18 
Templeton India TMA - Super IP 96.53 2891 84 9.41 9.57 9.43 9.28 
UTI Liquid Fund - Cash Plan - IP 100.00 8710 60 9.35 9.42 9.33 9.15 

Ultra Short Term Funds – No Load (Institutional Plans) 
Birla Sun Life Savings Fund - IP 90.85 5318 -- 9.41 9.43 9.34 9.17 
HDFC Cash Mgmt Fund - TA – WP 100.00 16667 69 9.11 9.16 9.06 8.94 
ICICI Pru Flexible Inc Plan – Prem 95.31 11180 60 9.27 9.32 9.22 9.14 
IDFC MM - Treasury Plan - Plan C 99.99 4212 106 8.99 9.21 9.14 9.04 
Kotak Floater – LT 82.46 2794 164 9.18 9.28 9.19 9.06 
Reliance Money Manager Fund-IP 90.17 8762 86 8.99 9.14 9.08 9.03 
Tata Floater Fund 98.74 4016 106 9.26 9.38 9.28 9.20 
Templeton (I) USB Fund - Super IP 90.57 1867 80 9.29 9.50 9.43 9.37 
UTI Treasury Advantage Fund - IP 96.26 9298 125 9.48 9.65 9.48 9.28 
Index  
Crisil Liquid Fund Index    8.40 8.31 8.38 8.34 

Ultra Short Term Funds – Inst. - With Exit Load 

As on January 12, 2012 Simple Annualized Return (%) 

Scheme Name 

Exit   
Load 

AUM 
(in 

Crs) 

Avg. 
Mat. 

(Day) 1 W 2 W 1 M 3 M 

Birla Sun Life Ultra Short Term Fund - IP 15 Days; 0.25%.  1183 -- 9.34 9.86 9.56 9.24 
ICICI Prudential FRF - Plan D 3 Days;  0.25%.  2020 71 9.15 9.26 9.11 9.08 
SBI SHDF - Ultra Short Term - IP 3 Days;  0.1%.  6233 84 9.06 9.34 9.31 9.09 
Templeton Floating Rate Inc-Super IP 7 Days;  0.25%.  874 77 10.73 10.10 9.63 9.43 
UTI Floating Rate Fund - STP - IP 15 Days;  0.75%.  1645 92 9.26 9.32 9.22 9.15 

Monthly Income Plans 
As on January 12, 2012 Simple Annualized Return (%) 

Scheme Name 

Sov/AAA/ 
P1/LAAA 

AUM 
(in Crs) 

Avg. Maturity 
(Yrs.) 1 M 3 M 6 M 1 Y 

Birla Sun Life MIP 70.48 157 -- 4.80 3.84 2.91 4.20 
HDFC MIP - LTP 60.03 7,876 4.45 7.27 1.11 -1.99 1.81 
HDFC MIP - STP 44.39 322 1.99 8.83 2.39 0.73 3.60 
Reliance MIP 49.65 5,182 5.84 20.08 6.68 1.34 3.22 
Index  
Crisil MIP Blended Index    12.74 7.19 3.63 3.77 

Short Term Plans 
As on January 12, 2012 Simple Annualized Return (%) 

Scheme Name 
Exit Load 

AUM 
(in 

Crs) 

Avg. 
Mat 
(Yrs.) 1 M 3 M 6 M 1 Y 

Axis Short Term Fund - IP 1 Month;0.25% 219 2.01 8.16 8.87 8.76 9.25 

BSL Dynamic Bond Fund 180 Days; 0.5%.180 - 270 
days;0.25% 3593 -- 11.74 11.93 9.92 9.56 

ICICI Prudential STIP 6 Months;0.75% 1097 2.00 8.55 10.00 9.70 9.18 
IDFC SSIF–ST-Plan C–Sup IP 6 Months;0.5% 1376 2.14 10.29 10.38 10.07 9.77 
Kotak Bond Short Term Plan 90 Days; 0.5% 895 1.41 11.44 10.49 9.21 8.61 
Reliance Short Term Fund Nil 759 2.09 9.11 10.91 8.94 8.51 
UTI Short Term Income Fund – 
IP 

90 Days; 1.25%,90 - 180 Days; 
1.00%, 180-365 Days;0.75% 294 2.24 9.67 11.73 10.71 10.56 

Index        
CRISIL Short-Term Bond Fund     8.14 8.69 8.28 7.95 
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FUND SYNOPSIS 
Equity – Large Cap 

NAV Movement 
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HDFC Equity Fund 

Sensex

 
Top 10 Holding   

Company Name % of Net Asset 

State Bank of India 6.80 
Infosys Ltd. 6.14 
Tata Consultancy Services Ltd. 5.22 
ICICI Bank Ltd.  4.98 
Bharti Airtel Ltd. 4.32 
Reliance Industries Ltd 4.21 
Tata Motors - DVR - A - ORDY 3.07 
Bank of Baroda 3.00 
Tata Steel Ltd. 2.60 
Crompton Greaves Ltd 2.57 
Total 42.91 

Fund Performance(As on 12th Jan’12) 
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HDFC Equity Fund BSE Sensex

Top 10 Sector 
Sector Name % of Net Asset 
Banks 17.47 
Software and Consultancy Services 13.13 
Petroleum, Gas and petrochemical 
products 12.03 

Pharmaceuticals & Biotechnology 4.55 
Telecom Services 4.32 
Media and Entertainment 3.44 
Construction and Infrastructure 3.13 
Auto & Auto Ancillaries 3.07 
Steel and Ferrous Metal 2.60 
Power & Control equipment 
Manufacturer 2.57 

Total 66.31  

 
HDFC Equity Fund  

 HDFC Equity Fund is a large cap oriented 
fund which has consistently delivered top 
quartile performance right from its 
inception. Currently it has a corpus of 
Rs.9178.82 crores (as on quarter ending 
Dec - 2011). 

 This scheme maintains a diversified 
portfolio spreading across 50–70 stocks. 
Currently, there are 35 stocks with more 
than 1% exposure in the portfolio. 

 The top 5 and 10 holdings constitute 
27.46% and 42.91% of the overall portfolio 
respectively. 

 The fund has been maintaining a 
reasonably higher allocation in equities 
as compared to its peers. Currently 97% 
of the portfolio is invested in equities. 

 Nearly 72% of the portfolio is inclined 
towards large caps with an exposure of 
5.06% and 3.07% in mid and small cap
stocks respectively. 

 Currently the top three sectors in the 
portfolio are Banks, IT and Petroleum. 
Cumulatively they account for 42.63% of 
the entire portfolio.  

 The top three holdings of the scheme 
include SBI, Infosys and TCS which 
account to ~18% of the portfolio. 

 A closer look at the portfolio reveals that 
fund managers has increased exposure 
in the Banking and IT Sectors. 

 The fund manager made an exit from 
Balkrishna Industries, HDFC, Raymond 
and Motherson Sumi Systems Ltd. 

 Prashant Jain is managing this fund. He 
also manages HDFC top 200, HDFC 
Prudence, HDFC MIP – LTP and HDFC 
Infrastructure. 



 
 

 

 
January 2012 ENAM Securities 21

Investment Insight  

Equity – Large Cap 

NAV Movement 
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Birla Sun Life Frontline Equity Fund

Sensex

Top 10 Holding   

Company Name % of Net Asset 

Infosys Ltd. 5.62 
ITC Ltd 5.28 
Reliance Industries Ltd 4.93 
ICICI Bank Ltd.  4.54 
Tata Consultancy Services Ltd. 4.15 
Bharti Airtel Ltd. 2.79 
Housing Development Finance 
Corporation Ltd. 2.71 
Dr Reddys Laboratories Ltd 2.52 
Jindal Steel and Power Ltd. 2.19 
Grasim Industries Ltd 2.13 
Total 36.86 

Fund Performance(As on 12th Jan’12) 
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Birla Sun Life Frontline Equity Fund

BSE Sensex

 
Top 10 Sector 

Sector Name % of Net Asset 

Banks 13.34 
Software and Consultancy 
Services 11.69 

Petroleum, Gas and 
petrochemical products 9.65 

Auto & Auto Ancillaries 8.91 
FMCG 7.95 
Pharmaceuticals & 
Biotechnology 6.08 

Engineering and Capital Goods 3.44 
Telecom Services 3.24 
Construction materials 2.90 
HFC 2.71 
Total 69.92  

 
Birla Sun Life Frontline Equity Fund 

 Birla Sun Life Frontline Equity Fund is a 
large cap oriented fund with certain 
allocation to mid and small cap 
companies.  

 Currently exposure to large and mid 
cap stocks is around 83% and 3.26% 
respectively. 

 The fund corpus stands at Rs.2806
crores (as on quarter ending Dec -
2011). 

 The equity exposure has been kept 
at ~90% for the month of December. 

 The scheme has a diversified portfolio 
usually spread across 45-65 stocks. 
Currently, there are 59 stocks in the 
portfolio. 

 The top 5 and 10 holdings constitute 
around 24.52% and 36.86% of the 
overall portfolio. 

 Infosys Ltd, ITC Ltd and Reliance 
Industries are the top 3 holdings for 
the fund while Banks, IT and Oil & Gas 
constitute the top 3 Sectoral 
holdings. 

 A deeper look at the portfolio reveals 
that the fund manager has reduced 
exposure in the Banking space. 

 The fund manager took fresh 
exposure in Petronet LNG, Titan 
Industries, IDFC, HCL Technologies 
and Cairn India while made an exit 
from Indian Hotels, Ranbaxy Lab and 
Siemens Ltd. 

 Mahesh Patil has been managing this 
fund since October 2006. Apart from 
this fund, he also manages BSL 
Equity, BSL Infrastructure, BSL 
International Equity and BSL Top 100. 
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Equity – Large Cap 

NAV Movement  
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DSP BlackRock Top 100 Equity

Sensex

Top 10 Holding 
Company Name % of Net Asset 

Hindustan Unilever Ltd. 9.05 
Wipro Ltd 6.26 

Kotak Mahindra Bank Ltd. 6.18 
Tata Motors Ltd 5.47 

Larsen & Toubro Limited 4.74 
ICICI Bank Ltd.  4.18 

Tata Consultancy Services Ltd. 3.75 
Reliance Industries Ltd 3.23 

Bharat Petroleum Corp Ltd 3.19 
Grasim Industries Ltd 2.80 
Total 48.85 

Fund Performance(As on 12th Jan’12) 
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DSP BlackRock Top 100 Equity Fund
BSE Sensex

Top 10 Sector 
Sector Name % of Net Asset 
Banks 15.2 
Software and Consultancy 
Services 12.18 

FMCG 9.05 

Auto & Auto Ancillaries 8.35 
Petroleum, Gas and 
petrochemical products 8.27 

Pharmaceuticals & 
Biotechnology 7.19 

Engineering and Capital Goods 4.74 
Construction materials 4.22 

Power Transmission 3.24 
Telecom Services 2.39 

Total 74.83  

 DSP BlackRock Top 100 Fund  

 The fund seeks to invest in stocks of top 
100 companies by market cap listed in 
BSE or NSE. So by definition it’s a large 
cap fund having a corpus of Rs. 2,870 
crores. 

 The portfolio primarily consists of blue -
chip stocks. Currently a major chunk of 
its portfolio is invested in large cap
stocks.  

 The portfolio usually consists of 35-55 
stocks on an average. Currently it has 
36 stocks in its portfolio. The top 5
stocks constitute 31.70% of the 
portfolio while the top 10 stocks 
constitute close to 48.85% of the 
portfolio.  

 The fund manager has actively 
churned the portfolio in order to 
capitalize from extreme volatility in the 
market. He has added 2 new stocks in 
the portfolio while exiting from 9 other 
stocks during the month of December. 

 Tata Steel and Bharti Airtel were the 
new entrants while the fund manager 
has exited from stocks like Dr. Reddy’s 
Lab, M&M, DLF Ltd and few others. 

 HUL, Wipro and Kotak Mahindra Bank
are the top 3 holdings for the fund 
while Banks, IT and FMCG account for 
the top 3 sectoral holdings.  

 Apart from the core holdings, the fund 
manger could also resort to derivative 
exposure in order to hedge a certain 
part of the portfolio. Around 16% of the 
portfolio is held in the futures positions. 

 The fund manager has increased 
exposure in the IT sector while 
reducing exposure In Banking Space. 

 Apoorva Shah has been managing 
this scheme since April 2006. 
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Equity – Large Cap 

NAV Movement 
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ICICI Prudential Focused Bluechip Equity 

Sensex

TOP 10 Holding 
Company Name % of Net Asset 

Infosys Ltd. 9.44 
Reliance Industries Ltd 8.37 
Wipro Ltd 6.18 
Bajaj Auto Ltd. 5.96 
Cipla Ltd 5.95 
Bharti Airtel Ltd. 5.08 
ITC Ltd 4.98 
Bank of Baroda 4.85 
Hindustan Zinc Ltd. 4.60 
Axis Bank Ltd 4.34 
Total 59.76 

Fund Performance(As on 12th Jan’12) 

-30
-20
-10

0
10
20
30
40

3 Months 6 Months 1 Year 3 Years 5 Years

ICICI Prudential Focused Bluechip Equity Fund
BSE Sensex

 
Top 10 Sector 

Sector Name % of Net Asset 
Banks 17.90 
Software and Consultancy 
Services 15.62 

Petroleum, Gas and 
petrochemical products 14.93 

Pharmaceuticals & 
Biotechnology 9.01 

Auto & Auto Ancillaries 5.96 
Telecom Services 5.79 
FMCG 4.98 
Non Ferrous metals 4.60 
Power Transmission 3.85 
Utilities - Gas, Power 3.74 

Total 86.39  

 
ICICI Prudential Focused Bluechip 
Equity Fund. 

 ICICI Prudential Focused Equity Fund 
is a pure Large Cap Fund that takes 
concentrated bets on selected 
stocks. 

 The Fund was launched in May 2008 
and has a total Corpus of close to Rs. 
3,532 crores (average AUM Quarter 
ending December 2011). 

 The Fund Manager maintains a 
concentrated large cap portfolio.
Currently exposure to large cap 
stocks is around 91%. 

 Equity allocation stands at 94% for 
the month.  

 The top 5 and 10 holdings constitute 
around 35.90% and 59.76% of the 
overall portfolio. 

 The top three sectors are Banks, IT 
and Oil & Gas while Infosys, Reliance 
Industries and Wipro Ltd. account for 
top 3 stocks. 

 The Fund Manager has reduced 
exposure in the Banking space while 
increasing its exposure in the IT 
space. 

 Apart from the core holdings, the 
fund manger could also resort to 
derivative exposure in order to 
hedge a certain part of the portfolio. 

 Prashant Kothari has been managing 
this fund since May 2008. The Fund 
has always had a concentrated 
portfolio and currently exposure 
stands limited to only 20 stocks.  

 Apart from this fund, ICICI Prudential 
FMCG Fund & ICICI Prudential RIGHT 
fund, are few of the other funds 
managed by the same Fund 
Manager. 
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Equity – Mid Cap 

NAV Movement 
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HDFC Mid-Cap Opportunities Fund
BSE MID CAP

Top 10 Holding 
Company Name % of Net Asset 

Carborundum Universal Ltd 4.54 
IPCA Laboratories Ltd. 3.93 
Lupin Ltd. 3.37 
Bank of Baroda 3.24 
Bata India Ltd 3.00 
Eclerx Services Ltd 2.98 
Solar Industries India Ltd. 2.80 
Indian Bank 2.79 
TTK Prestige Ltd 2.68 
Divis Laboratories Ltd. 2.57 
Total 31.90 

Fund Performance(As on 12th Jan’12) 
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HDFC Mid-Cap Opportunities Fund
BSE MID CAP

 
Top 10 Sector 

Sector Name % of Net Asset 

Banks 13.98 
Pharmaceuticals & Biotechnology 13.45 
Industrial Products 9.10 
Software and Consultancy Services 6.46 
Chemicals 6.12 
Engineering and Capital Goods 3.88 
Auto & Auto Ancillaries 3.52 
Petroleum, Gas and petrochemical 
products 3.51 

Leather & Leather Products 3.00 
FMCG 2.92 
Total 65.94  

 
HDFC Mid-Cap Opportunities Fund 

 HDFC Mid Cap Opportunities Fund 
aims to generate returns by investing 
mainly in companies which are a 
part of the Mid Cap universe based 
on market capitalization.  

 This scheme adopts the principle of 
holding stocks which have a 
potential to demonstrate strong 
growth over 3-5 years of horizon.   

 The corpus of the fund stands at Rs.
1,700 crores. (average AUM Quarter 
ending December 2011) 

 This scheme is maintaining a
diversified exposure across 55 - 60
stocks with 25.66% invested in 
MidCap and 22.26% in small cap. 

 The fund has been outperforming a 
host of Mid Cap schemes and also 
consistently outperformed the BSE 
Mid Cap Index.  

 The fund usually stays highly invested. 
Currently it is holding close to 4.74% 
as cash. 

 The top 5 and 10 holdings constitute 
around 18.08% and 31.90% of the 
overall portfolio respectively.  

 The top three sectors in the portfolio 
are Banks, Pharma and Industrial 
Products. 

 The Fund manager has increased 
exposure in the Pharma space while 
trimming down exposure in the 
Banking space. 

 Chirag Setalvad is the fund manager
of the scheme and has been 
managing the fund since its 
inception. 
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IDFC Sterling Equity Fund
BSE MID CAP

 

Top 10 Holding 
Company Name % of Net Asset 

Nestle India Ltd 5.28 
Mahindra & Mahindra Financial 
Services Ltd 5.13 
Hexaware Technologies Ltd. 4.21 
VST Industries Ltd 4.13 
Vardhman Textiles Ltd. 3.74 
Castrol India Ltd 3.61 
Eros International Media Ltd 3.47 
Apollo Tyres Ltd 3.19 
Bajaj Finance Ltd. 3.09 
LIC Housing Finance Ltd. 2.98 
Total 38.83 

Fund Performance (As on 12th Jan’12) 
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IDFC Sterling Equity Fund 
BSE MID CAP

 
Top 10 Sector 

Sector Name % of Net Asset 

NBFC 8.22 
Software and Consultancy Services 6.74 
Auto & Auto Ancillaries 5.73 
Food & Food Processing, Beverages 5.28 
Tobacco & Pan Masala 4.13 
Textiles 3.74 
Petroleum, Gas and petrochemical 
products 3.61 

Media and Entertainment 3.47 
HFC 2.98 
Telecom Services 2.96 
Total 46.86  

 
IDFC Sterling Equity Fund 

 IDFC SME Fund has a corpus size of 
around Rs. 981 crores and has been 
consistent in its returns since 
inception and has even 
outperformed the BSE MidCap Index. 

 Nestle India, M&M Financial Services 
and Hexaware Technologies 
constitute the top 3 stocks while 
NBFC, IT and Auto & Auto Ancillaries
are top three Sectoral holdings. 

 The top three sectors constitute close 
to 20.70% of the portfolio. 

 The fund manager has reduced its 
position in Auto and Ancillary sectors. 

 The Fund is maintaining 10% as 
current assets for the month of 
December as compared to 6.81% in 
the previous month.  

 The top 5 and 10 stocks account for 
22.49% and 38.83% of its assets; 
respectively. 

 The fund manager exited from 19 
stocks which include Suzlon Energy, 
Bajaj Auto, Jet Airways and few 
others while he took fresh exposure in 
LIC Housing Finance Ltd. 

 Kenneth Andrade has been 
managing the fund since its launch in 
March 2008. Apart from this fund, he 
also manages IDFC Equity, IDFC 
Premier Equity and IDFC Strategic 
Sector (50-50) Equity Fund. 
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ICICI Prudential Discovery Fund
BSE MID CAP

 

Top 10 Holding 
Company Name % of Net Asset 

Cipla Ltd 6.68 
Sterlite Industries (India) Ltd. 5.23 
Reliance Industries Ltd 4.49 
Rain Commodities Ltd. 3.37 
Amara Raja Batteries Ltd 3.24 
Standard Chartered PLC 3.09 
Vardhman Textiles Ltd. 3.05 
United Phosphorus Limited (New) 3.03 
Bajaj Holdings & Investment Ltd 2.67 
Oracle Financial Services Software 2.52 
Total 37.38 

Fund Performance(As on 12th Jan’12) 
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ICICI Prudential Discovery Fund
BSE MID CAP

 
Top 10 Sector 

Sector Name % of Net Asset 

Pharmaceuticals & Biotechnology 18.10 
Software and Consultancy Services 12.37 
Auto & Auto Ancillaries 11.20 
Banks 9.19 
Petroleum, Gas and petrochemical 
products 6.61 

Construction materials 5.80 
Non Ferrous metals 5.23 
Steel and Ferrous Metal 4.83 
Fertilizers, Pesticides & Agrochemicals 3.52 
Textiles 3.27 
Total 80.12  

 
ICICI Prudential Discovery Fund 

 ICICI Prudential Discovery Fund is a 
mid and small cap fund in its true 
sense and has a corpus of around 
Rs. 1,665 crores (average AUM 
quarter ending Dec 2011) and has 
been consistent in its returns since 
inception and has even 
outperformed the BSE MidCap 
Index. 

 Portfolio turnover is usually low for 
such kind of mid cap investing. 
Most of the stocks have been in the 
portfolio for a long time now there 
by showing the fund manager’s 
conviction in his stock bets. 

 Cipla Ltd, Sterlite Industries Ltd and 
Reliance Industries constitute the 
top 3 stocks while Pharma, IT and 
Auto constitute the top three 
Sectoral holdings. 

 The top three sectors constitute 
close to 41.67% of the portfolio. 

 The fund manager has increased 
exposure in the Auto and Pharma 
Sectors. 

 The top 5 and 10 stocks account 
for 23.93% and 37.43% of its assets; 
respectively. 

 Exposure to Large, Mid and Small 
Cap stocks stands at 41%, 18% and 
37% respectively. 

 The fund manager made an exit 
from Shree Cements and ICICI 
Bank Ltd. 

 Mr. Mrinal Singh has been 
appointed as the fund manager in 
the month of Feb 2011. 
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Birla Sun Life Dividend Yield P lus

BSE 100

Top 10 Holding 
Company Name % of Net Asset 

ITC Ltd 4.09 
Hero MotoCorp Ltd. 3.43 
Oil & Natural Gas Corpn Ltd. 3.10 
Bajaj Auto Ltd. 3.08 
Glaxo Smithkline Consumer Ltd 2.83 
Infosys Ltd. 2.68 
Tata Consultancy Services Ltd. 2.25 
Hindustan Unilever Ltd. 2.21 
ACC Ltd. 2.20 
Castrol India Ltd 2.12 
Total 27.97 

Fund Performance(As on 12th Jan’12) 

-30
-20
-10

0
10
20
30
40

3
Months

6
Months

1 Year 3 Years 5 Years

Birla Sun Life Dividend Yield Plus
BSE100

 
Top 10 Sector 

Sector Name % of Net Asset 

Banks 13.63 
Petroleum, Gas and petrochemical 
products 13.09 

FMCG 9.12 
Auto & Auto Ancillaries 8.61 
Software and Consultancy Services 6.98 
Fertilizers, Pesticides & 
Agrochemicals 4.43 

Engineering and Capital Goods 4.12 
Pharmaceuticals & Biotechnology 3.35 
Utilities - Gas, Power 2.43 
Steel and Ferrous Metal 2.41 
Total 68.17  

 
Birla Sun Life Dividend Yield Plus 

 Birla Sun Life Dividend Yield Plus aims 
to provide capital growth and 
income by primarily investing in well 
diversified portfolio of companies 
yielding relatively high dividends.  

 The fund has a corpus of Rs. 1,073.86
(average AUM quarter ending Dec 
2011) 

 It has been maintaining exposure to 
large cap stocks in the range of 45%-
55%. Currently exposure to large, mid 
& small cap stocks has been kept at 
around 49%, 20% and 20% 
respectively. 

 This scheme is usually diversified in 
nature and currently has an exposure 
to 75 stocks. The top 5 and 10 
holdings constitute around 16.52% 
and 27.97% of the overall portfolio.  

 The top three sectors are Banks, Oil & 
Gas and FMCG. 

 ITC, Hero MotoCorp and ONGC are 
the top 3 holdings in the portfolio. 

 The fund manager reduced exposure
in the Banking space.  

 Mr. Nishit Dholakia has been 
appointed as the fund manager in 
the month of January 2011. Apart 
from managing this fund, he is 
managing BSL 95 and BSL Pure Value. 
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Tata Dividend Yield Fund

BSE100

Top 10 Holding 

Company Name % of Net Asset 

CRISIL Ltd. 7.25 
Infosys Ltd. 6.22 
Glaxo Smithkline Consumer Ltd 5.40 
Nestle India Ltd 3.50 
Hindustan Unilever Ltd. 3.46 
Navneet Publications (India) Ltd 3.18 
Oil & Natural Gas Corpn Ltd. 2.84 
Housing Development Finance 
Corporation Ltd. 2.76 
Tata Motors - DVR - A - ORDY 2.76 
Polaris Financial Technology Ltd. 2.72 
Total 40.09 

Fund Performance(As on 12th Jan’12) 
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Tata Dividend Yield Fund
BSE100

Top 10 Sector 
Sector Name % of Net Asset 

Petroleum, Gas and 
petrochemical products 14.69 

Software and Consultancy 
Services 14.51 

FMCG 9.93 
Custodial, Depository, 
Exchanges and rating agencies 7.25 

Banks 5.78 
Mining and Minerals 5.64 
Food & Food Processing, 
Beverages 4.60 

Fertilizers, Pesticides & 
Agrochemicals 4.08 

Auto & Auto Ancillaries 3.63 
Construction materials 3.50 
Total 73.61  

 
Tata Dividend Yield Fund  

 Tata Dividend Yield Fund aims to 
provide capital growth and 
income by primarily investing in 
well diversified portfolio of 
companies yielding relatively 
high dividends. 

 The fund size stands at Rs. 247
crores (Quarterly average AUM 
as on 30th Dec, 2011) 

 Crisil, Infosys and Glaxo 
Smithkline Consumer constitute 
the top 3 stocks while Petroleum, 
IT and FMCG constitute the top 
three Sectoral holdings. 

 The fund manager has 
increased exposure in the Oil 
and Gas space. 

 The Fund usually maintains a low 
cash level and currently the 
exposure stands at 0.62% of the 
portfolio. 

 The top 5 and 10 stocks account 
for 25.83% and 40.09% of its 
assets. 

 Exposure to Large, Mid and 
Small Cap stocks stands at 
around 70%, 7.90% and 22% 
respectively. 

 Sachin Relekar and Bhupinder 
Sethi jointly manage this fund. 
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Reliance Equity Opportunities Fund

BSE 100

Top 10 Holding 
Company Name % of Net Asset 

Infosys Ltd. 6.61 
Aventis Pharma India Ltd. 5.82 
Divis Laboratories Ltd. 5.76 
State Bank of India 4.14 
Trent Ltd. 3.87 
Maruti Suzuki India Ltd 3.76 
HCL Technologies Ltd. 2.78 
Ashok Leyland Ltd. 2.71 
Larsen & Toubro Limited 2.63 
ICICI Bank Ltd.  2.57 
Total 40.66 

Fund Performance(As on 12th Jan’12) 
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Reliance Equity Opportunities Fund
BSE100

 
Top 10 Sector 

Sector Name % of Net Asset 

Software and Consultancy 
Services 17.37 

Pharmaceuticals & 
Biotechnology 15.91 

Auto & Auto Ancillaries 11.85 
Banks 8.53 
Petroleum, Gas and 
petrochemical products 6.91 

Engineering and Capital Goods 6.11 
Retailers 5.87 
Media and Entertainment 4.89 
Power & Control equipment 
Manufacturer 2.46 

Utilities - Gas, Power 2.13 
Total 82.03  

 
Reliance Equity Opportunities Fund 

 Reliance Equity Opportunities Fund is a
well diversified with exposure in large
cap companies to the extent of 53%
with around 16% exposure in mid cap
companies and 15% in small cap
companies respectively. 

 The fund has been a consistent
performer in the thematic category
right from its inception. 

 It has a corpus of close to Rs. 3,159
crores (average AUM quarter ending
Dec 2011) Total equity allocation stands
at 95% & 5% as cash.  

 The top 5 and 10 holdings constitute
around 26.21% and 40.66% of the
overall portfolio respectively. 

 The top 3 companies which constitute
18.20% of the portfolio are Infosys Ltd,
Aventis Pharma Ltd and Divis Lab Ltd. 

 The fund manager made an exit from
Coromandel International and ONGC. 

 IT, Pharma and Auto & Auto Ancillaries
constitute the top 3 sectoral holdings
with a cumulative weightage of 45.13%
of the portfolio. 

 The fund manager has increased
exposure in the Pharma space. 

 Sailesh Raj Bhan and Viral Belawala
have been managing this fund. 
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The following chart shows the risk return analysis of the equity schemes. The size of the 
bubble denotes the corpus of the scheme whereas standard deviation is an indicator of 
the risk undertaken. Higher standard deviation denotes higher risk. One year average 
rolling returns are taken for performing the risk return analysis. 

Risk Return Matrix (1 Year Rolling)
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Plan A 5.IDFC Small     Midcap Equity Fund  6.Birla Sun Life Mid Cap Fund - Plan A 7.Birla Sun Life Dividend Yield Plus 8.Birla 
Sun Life Top 100 Fund 9.Canara Robeco Equity Diversified 10.DSP BlackRock Top 100 Equity Fund 11.DSP BlackRock Small 
and Midcap Fund 12.DSP BlackRock Equity Fund 13.Fidelity Equity Fund14.HDFC Growth Fund 15.HDFC Mid-Cap 
Opportunities Fund 16.HSBC Equity Fund 17.Principal Large Cap Fund 18.HDFC Top 200 19.Kotak 50 20.Franklin India Bluechip 
21.Franklin India Prima Plus 22.Franklin India Prima Fund 23.ICICI Prudential Top 100 Fund 24.ICICI Prudential Dynamic Plan 
25.ICICI Prudential Discovery Fund 26.ICICI Prudential Emerging STAR Fund 27.ICICI Prudential Infrastructure Fund 28.ICICI 
Prudential Focused Bluechip Equity Fund 29.Reliance Vision 30.Reliance Growth 31.Reliance Equity Opportunities Fund 
32.Reliance RSF - Equity 33.Reliance Equity Fund 34.SBI Magnum Midcap Fund 35.SBI Magnum Bluechip Fund 36.Sundaram 
Select Focus 37.Sundaram Select Midcap 38.Tata Dividend Yield Fund 39.Tata Infrastructure Fund 40.UTI Equity Fund 41.UTI 
Mid Cap Fund 42.UTI Opportunities Fund 43.HDFC Capital Builder Fund 
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The hen that laid golden eggs would have continued to do so had patience and discipline been the guiding force. Likewise patience and discipline are invaluable in managing 

investments. The financial meltdown and the volatile markets have made us realize that booking profits at regular intervals is the best way of enjoying the fruits of investment. 

Tata Mutual Fund introduced for the first time the “Dividend Trigger” options. These options initiate the declaration of dividend the moment its NAV appreciates from the lowest NAV of 

the option during the immediate preceding calendar quarter NAV by 5% & 10%. Thus investors can now enjoy their dividends bit by bit based on their choice of 5% or 10% trigger.

SMS: ' ' to     Website:     Call us at:  (Lines open on Sundays also)TMF 57575 www.tatamutualfund.com 1800-209-0101

*Two options for investment under the Dividend option - Dividend Trigger Option A (Trigger A) and Dividend Trigger Option B (Trigger B). The Fund will initiate the declaration of dividend when there is 
lowest NAV of the option during the immediate preceding calendar quarter by 5% incase of Trigger A and 10% incase of Trigger B, subject to maximum of one an appreciation in NAV from the 

dividend per calendar quarter. Declaration of dividend is at the discretion of Trustees. As per the prevailing regulatory guidelines, dividend can be paid only out of distributable surplus. Pursuant to 
the payment of dividend, the NAV of the scheme would fall to the extent of the payout and statutory levy (if applicable). Due to various reasons beyond the control of the Investment Manager, it may 
be possible that in spite of appreciation in NAV there is no distributable surplus available on the record date. Under such a scenario, no dividend will be distributed. 

This is not a guaranteed return scheme. Dividend distribution is subject to availability and adequacy of distributable surplus. 

Disclaimer: Trigger facility in any manner whatsoever is not an assurance or guarantee on part of Tata Mutual Fund (TMF) / Tata Asset Management Limited (TAML) to the unit holders in terms of 
returns or capital appreciation or minimization of loss of capital or otherwise. TMF / TAML shall not be responsible if the trigger is not achieved and / or implemented due to reasons which are beyond 
the control of TMF / TAML such as technology failure / default etc. Further, this trigger facility shall be subject to terms and conditions as outlined in the application form of the scheme. Trigger facility 
being an additional facility can be withdrawn at any time at the discretion of Trustees. Nature & Investment Objective: An open ended equity scheme. The investment objective of the scheme will be 
to provide reasonable income and / or possible capital appreciation to its Unitholder. Applicable Loads: Entry Load (including SIP): Nil. Exit Load (including SIP): 1% of the applicable NAV if 
redeemed on or before expiry of 365 days from the date of allotment. Statutory Details: Investment Manager: Tata Asset Management Ltd. Trustee: Tata Trustee Company Ltd., 9th Floor, Mafatlal 
Centre, Nariman Point, Mumbai - 400 021. Constitution: Tata Mutual Fund (TMF) has been set up as a Trust under the Indian Trusts Act, 1882. Sponsors & Settlors: Tata Sons Ltd., Tata Investment 
Corporation Ltd. Risk Factors • All investments in Mutual Fund & securities are subject to market risks & the NAV of the units issued under the schemes can go up or down depending on the 
factors & forces affecting the capital markets • Mutual Fund & securities investments are subject to market risks & there can be no assurance & no guarantee that the objectives of the 
scheme will be achieved • Past performance of the previous scheme, the Sponsors or its group affiliates is not indicative of & does not guarantee the future performance of the schemes • The 
above is only the name of the scheme & does not in any manner indicate either the quality of the scheme, it's future prospects or the returns • The Sponsors are not responsible or liable for 
any loss resulting from the operations of the Mutual Fund beyond the contribution of an amount of ̀  1 lac made by them towards setting up of the Mutual Fund. Investments in debt securities are 
subject to interest rate risk, credit risk & liquidity risk. • Investment in mutual fund units involves investment risk such as trading volumes, settlement risk, liquidity risk, default risk including the 
possible loss of capital. Kindly refer Scheme Information Document (SID), Statement of Additional Information (SAI) & Key Information Memorandum (KIM) of the scheme for applicable 
loads. For scheme specific risk factors & other details please read the SID/SAI/KIM of the scheme carefully before investing.

10%* 5%*

Enjoy dividends bit by bit

Choose your 
Dividend Trigger

Past Performance is no guarantee of future results.

ASK FOR
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LIQUID FUNDS 
 
 Birla Sun Life Cash Plus (Corpus - Rs. 12,677cr): 100% of the fund is allocated in 

Bank CDs, bill-rediscounting and CPs. 100% of the portfolio is invested in AAA/A1+ 
or equivalent rated papers. The running yield portfolio stands at 9.50%. 

 HDFC Liquid Fund (Corpus - Rs. 10,168 cr): The fund has 88.85% exposure in CDs & 
CPs which includes 24.13% held as cash while it has 11.15% exposure in bill re-
discounting. The average maturity of the portfolio stands at 61 days as compared 
to 28 days in the previous month. 100% of the portfolio invested in AAA/A1+ or 
equivalent rated papers. 

 ICICI Prudential Liquid Fund (Corpus - Rs. 14,725 cr): 100% exposure in money 
market instruments of which it has 61.30% in Bank CD, 17.87% in CPs, 0.97% in T-bills 
and 19% in current assets. Fund has the average maturity of 53 days as compared 
to 27 days in the previous month. 100% of the portfolio is invested in AAA/A1+ or 
equivalent rated papers. The running yield of the fund is 9.64%. 

 Reliance Liquidity Fund (Corpus-Rs. 12,982 cr): Fund has exposure to Bank CDs & 
CPs to the tune of 83.56% including 0.15% cash exposure while 16.45% is allocated 
to bill re-discounting. The average maturity of the portfolio stands at 57 days as 
compared to 39 days in the previous month. 100% of the portfolio is invested in 
AAA/A1+ or equivalent rated papers with a running yield of 9.59%. 

Risk Return Matrix (1 Month Rolling)
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Investment Insight  

ULTRA SHORT TERM FUNDS – NO LOAD 
 
 Birla Sun life Savings Fund (Corpus Rs. 5,318 Cr.): This fund holds 91% exposure in 

AAA/A1+ or equivalent rated instruments and 9% in AA rated papers. The fund has 
money market exposure of 56.40% which includes 23.77% held as cash and the 
remaining 43.60% is allocated to short term NCDs, FRBs and asset backed 
securities. The running yield of the portfolio stands at 9.75%.  

 ICICI Prudential Flexible Income Plan (Corpus Rs. 11,180 Cr.): Fund has exposure of 
95.31% in money market instruments of which 17.43% is held as cash. The 
remaining 4.69% is allocated to short term debentures & asset backed securities. 
This fund holds 95.31% exposure in AAA/A1+ or equivalent rated instruments, 2.73% 
in AA rated papers and 1.96% in A & below rated papers. It is running an average 
maturity of 60 days as compared to 35 days in previous month. The running yield 
of the portfolio is 9.67%.  

 IDFC Money Manager – Treasury Plan – Plan C (Corpus Rs. 4,212 Cr.): Fund has 
96.50% exposure in the Bank CDs, CPs, T-Bills, Cash management Bills and Cash 
while 3.50% is in short term debentures & zero coupon bonds. The average 
maturity of the portfolio stands at 106 days as compared to 57 days in the previous 
month.  Fund has 99.99% exposure in AAA/A1+ or equivalent rated papers.  

 Tata Floater Fund (Corpus Rs. 4,016 Cr.): Fund has taken 14.59% exposure in short 
term NCDs while the remaining 85.41% in money market instruments. The average 
maturity of the portfolio stands at 106 days as compared to 82 days in the previous 
month. 98.74% of the portfolio is invested in AAA/A1+ or equivalent rated papers. 
Fund has running yield of 9.51%.  

 Templeton India Ultra Short Bond Fund (Corpus Rs. 1,867 Cr.): Fund has 87.86% 
exposure in money market instruments while 12.14% in short term NCDs & asset 
backed securities. The average maturity of the fund stands at 80 days as 
compared to 37 days in the previous month. Fund has 91% exposure in AAA/A1+ 
or equivalent rated papers while rest is into below AAA & equivalent rated papers. 
Fund has running yield of 9.98%.  

Risk Return Matrix (1 Month Rolling)
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1.Birla Sun Life Cash Manager - I P 2.IDFC Money Manager - Treasury Plan - Plan C 3.Birla Sun Life Savings Fund - IP 4.Canara
Robeco Treasury Advantage Fund - Super IP 5.DWS Treasury Fund - Cash - IP 6.DSP BlackRock Money Manager Fund - IP 7.JM
Money Manager Fund - Super Plus Plan 8.JPMorgan India Treasury Fund - Super IP 9.Kotak Floater - LT 10.Kotak Flexi Debt Fund -
IP 11.LIC MF Income Plus Fund 12.ICICI Prudential Flexible Income Plan - Premium 13.Peerless Ultra Short Term Fund - Super IP
14.Reliance Medium Term Fund 15.Reliance Money Manager Fund - IP 16.Tata Floater Fund 17.Tata Treasury Manager Fund - SHIP
18.Templeton India Ultra Short Bond Fund - Super IP 19.UTI Treasury Advantage Fund - IP  
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Investment Insight  

 ULTRA SHORT TERM FUNDS – WITH EXIT LOAD 
 
 Birla Sun Life Ultra Short Term Fund (Rs. 1,189Cr.) (Exit Load: 15 days; 0.25%) - Fund 

has 96.76% exposure in Bank CDs, CPs and cash while 3.24% in short term NCD of 
HDFC. The modified duration of the fund stands at 88 days as compared to 55 
days in previous month. Fund has 100% exposure in AAA/P1+ & equivalent rated 
papers with a running yield of 9.39%. 

 ICICI Prudential FRF – Plan D (Corpus Rs. 2,020 Cr.) (Exit Load: 3 Days; 0.25%) - The 
fund holds 91.88% in money market instruments including 24.97% as cash & cash 
equivalents while rest of the portfolio is invested in short term bonds. The average 
maturity of the fund stands at 71 days while the YTM of the fund is managed at 
9.68%. Fund has 94.45% exposure in AAA/P1+ & equivalent rated papers. 

 SBI SHDF – Ultra Short Term (Corpus Rs. 6,233 Cr.) (Exit Load: 3 Days; 0.10%) - Fund 
has allocated 63.73% of the portfolio in Bank CDs, 29.93% in CPs while the 5.91% of 
the portfolio is invested in FDs. The average maturity of the portfolio is maintained 
at 84 days. The fund has 100% exposure in AAA/P1+ & equivalent rated papers. 
The YTM stands at 9.56% for the month of November. 

 Templeton Floating Rate Income Fund (Corpus Rs. 874 Cr.) (Exit Load: 7 Days; 
0.25%) The fund has an exposure of 91% in money market instruments and 9% in 
short term NCDs. The average maturity stands at 77 days as compared to 33 days 
in the previous month. Fund has 91% exposure in AAA/P1+ & equivalent rated 
papers while rest in AA & equivalent papers. The YTM stands at 9.90% for the 
month of December. 

Risk Return Matrix (1 Month Rolling)
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1.IDFC Money Manager - Invest Plan - Plan B 2.Birla Sun Life Ultra Short Term Fund - IP 3.DWS Treasury Fund - Investment - IP
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DISCLAIMER 
 

This magazine captioned “Investment Insight” prepared by ENAM Securities Pvt. Is not for sale and is 
only for private circulation. Information provided in the magazine is for assistance only and is not intended 
to be and must not alone be taken as the basis for an investment decision. Nothing in this magazine should 
be construed as investment or financial advice, and nothing in this magazine should be construed as an 
advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this magazine. 
The intent of this magazine is not in recommendary nature 

Each recipient of this magazine should make such investigations as it deems necessary to arrive at an 
independent evaluation of an investment in the securities of companies referred to in this magazine 
(including the merits and risks involved), and should consult its own advisors to determine the merits and 
risks of such an investment. The investment discussed or views expressed may not be suitable for all 
investors 

Enam Securities Private Limited has not independently verified all the information given in this magazine. 
Accordingly, no representation or warranty, express or implied, is made as to the accuracy, completeness 
or fairness of the information and opinions contained in this magazine 

The Disclosures of Interest Statement incorporated in this magazine is provided solely to enhance the 
transparency and should not be treated as endorsement of the views expressed in the report. This 
information is subject to change without any prior notice. The Company reserves the right to make 
modifications and alternations to this statement as may be required from time to time without any prior 
approval 

Enam securities Private Limited, its affiliates, their directors and the employees may from time to time, 
effect or have effected an own account transaction in, or deal as principal or agent in or for the securities 
mentioned in this magazine. They may perform or seek to perform investment banking or other services 
for, or solicit investment banking or other business from, any company referred to in this report. Each of 
these entities functions as a separate, distinct and independent of each other. The recipient should take this 
into account before interpreting the magazine 

This report has been prepared on the basis of information, which is already available in publicly accessible 
media or developed through analysis of ENAM Securities Private Limited. The views expressed are those 
of analyst and the Company may or may not subscribe to all the views expressed therein 

This magazine is being supplied to you solely for your information and may not be reproduced, 
redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in 
part, for any purpose. Neither this magazine nor any copy of it may be taken or transmitted into the United 
State (to U.S.Persons), Canada, or Japan or distributed, directly or indirectly, in the United States or 
Canada or distributed or redistributed in Japan or to any resident thereof. The distribution of this magazine 
in other jurisdictions may be restricted by law, and persons into whose possession this magazine comes 
should inform themselves about, and observe, any such restrictions 

Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages 
whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that 
may arise from or in connection with the use of the information. 

Copyright in this magazine vests exclusively with ENAM Securities Private Limited. 
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