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The Serial Plans of K Bond which are in a series having sub plans with predefined maturity dates, were launched in November 2000 with the objective
of eliminating interest rate risk for those investors who chose to stay in any of the sub plans till the maturity of that sub plan.

The objective of K Bond Short Term Plan is to provide reasonable returns and high level of liquidity by investing in debt instruments such as bonds,
debentures and Government securities; and money market instruments such as treasury bills, commercial papers, certificates of deposit, including repos
in permitted securities of different maturities, so as to spread the risk across different kinds of issuers in the debt markets.

The objective of Kotak Mahindra K Balance Unit Scheme 99 ('K Balance') is aimed at exploiting the potential for capital appreciation of equity and
the stable returns of debt while balancing the risks of equity with the comparative safety of debt. The basis and policy of investment underlying K Balance
are balancing growth with income generation.

The objective of Kotak Mahindra K 30 Unit Scheme ('K 30') is to generate capital appreciation from a portfolio of predominantly equity and equity
related securities. The portfolio generally comprises equity of not more than 30 companies at any point of time. The basis and policy of investment
of K 30 are to generate capital appreciation.

The objective of Kotak Mahindra K Technology Scheme ('K Tech') is to generate capital appreciation from a portfolio of predominantly equity and equity
related securities in the information technology (‘IT’) sector. The performance of K Tech is benchmarked against the BSE IT Index. The basis and policy
of investment underlying K Tech are to generate capital appreciation through investment in stocks in the IT sector.

The objective of Kotak Mahindra K MNC Scheme ('K MNC') is to generate capital appreciation from a portfolio of predominantly equity and equity
related securities issued by multinational companies. The basis and policy of investment of K MNC are to generate capital appreciation by investing
in stocks issued by multinational companies.

The objective of K Liquid is to provide reasonable returns and high level of liquidity by investing in debt and money market instruments, including
repos in permitted securities of different maturities so as to spread the risk across different kinds of issuers in the debt markets. This Scheme is suitable
for short-term investors who seek to diversify credit risk through a variety of debt and money market instruments. The basis and policy of investment
underlying K Liquid are to combine reasonable returns with a high level of liquidity.

The objective of K FMP is to generate regular returns by investing in debt / money market and government securities in such a way that the average
maturity of the asset portfolio of a Plan does not exceed the maturity period of the Plan. The basis and policy of investment underlying K FMP are
to generate regular returns by investing in debt / money market and Government securities.

STATUTORY WARNING : The price and redemption value of the Units, and income from them, can go up as well as down with the
fluctuations in the market value of its underlying investments.

LIABILITY AND RESPONSIBILITY OF THE TRUSTEE AND THE SETTLOR
The Fund is constituted as a Trust, the Settlor thereof being Kotak Mahindra Bank Limited ('the Settlor') and the Trustee, Kotak Mahindra Trustee
Company Limited ('the Trustee'). The Settlor, having by a Trust Deed vested the Trust in the Trustee with a contribution of Rs. 1 lakh to the corpus,
has fulfilled its responsibility. The Fund is held in trust by the Trustee, who is responsible to see that the trust is managed in accordance with the Trust
Deed. The Trustee is accountable for the Fund and the property of the respective Schemes, which it holds in trust for the benefit of the Unitholders
in accordance with the Securities and Exchange Board of India ('SEBI') (Mutual Funds) Regulations, 1996 ('the Regulations') and the provisions of the
Trust Deed. The Trustee has appointed the AMC to manage the Schemes. The Trustee is responsible for ensuring that the AMC fulfils the functions
assigned to it under the Regulations and the Trust Deed. The Trustee's liability is discharged if it has performed its duties in good faith and after due
diligence and care.

The Audit Committee comprising the independent Directors of the Board of Directors of the Company has been constituted pursuant to the circular
MFD/CIR/010/024/2000 dated January 17, 2000 of SEBI. The scope of the Audit Committee is to periodically review the internal audit systems and
the recommendations of the internal and statutory audit reports of the Fund and also to ensure that the rectifications as suggested by the internal
and external auditors of the Fund are acted upon. The Audit committee has had three meetings in the last financial year.

OUTLOOK
Mutual funds are beginning to acquire the status of a preferred savings mode. As a result, the industry is expected to continue to grow. This process
will be aided by qualified distributors and efforts made by the industry to spread awareness about benefits of investing through mutual funds. With
the wide range of Schemes and Plans, the Fund is well positioned to meet the investor's needs of investing in products with distinctively different
risk profiles.

For ����	� ��������� "��
����5�����!�6������
Trustee to Kotak Mahindra Mutual Fund

5������
��	���� �����
Director

May 28, 2003
Mumbai
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

To the Trustee of
Kotak Mahindra Mutual Fund

1. We have audited the Balance Sheet of Kotak Mahindra Mutual Fund - Kotak Mahindra Liquid Scheme (the "Scheme") as at March 31, 2003,
and the related Revenue Account for the year ended on that date, both of which we have signed under reference to this report. These financial statements
are the responsibility of the Trustee of Kotak Mahindra Mutual Fund and the Management of Kotak Mahindra Asset Management Company Limited
(the "Management"). Our responsibility is to express an opinion on these financial statements based on our audit.

2. We have conducted our audit in accordance with auditing standards generally accepted in India. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and disclosures in the financial statements. Our procedures included confirmation of securities owned
at March 31, 2003 by correspondence with the custodian. An audit also includes assessing the accounting principles used and significant estimates
made by the Management, as well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

3. We have obtained all the information and explanations, which to the best of our knowledge and belief were necessary for the purpose of our audit.
The Balance Sheet and the Revenue Account referred to above are in agreement with the books of account of the Scheme.

4. In our opinion and to the best of our information and according to the explanations given to us:

4.1 The Balance Sheet and the Revenue Account together with the notes thereon give the information required by the Securities and Exchange Board
of India (Mutual Funds) Regulations, 1996 and amendments thereto, as applicable and also give respectively, a true and fair view of the state
of affairs of Kotak Mahindra Mutual Fund - Kotak Mahindra Liquid Scheme as at March 31, 2003 and its net surplus for the year ended on that
date.

4.2 The Balance Sheet as at March 31, 2003 and the Revenue Account for the year ended on that date, together with the notes thereon, have been
prepared in accordance with the accounting policies and standards specified in the Ninth Schedule of the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996 and amendments thereto, as applicable.

4.3 The methods used to value non-traded and thinly traded securities as at March 31, 2003 as determined by Kotak Mahindra Asset Management
Company Limited under procedures approved by the Trustee of Kotak Mahindra Mutual Fund in accordance with the guidelines for valuation
of securities for mutual funds, issued by the Securities and Exchange Board of India, are fair and reasonable.

������������

Partner

For and on behalf of
	
��
����

����


Chartered Accountants

Mumbai
May 28, 2003

Auditors' Report
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To the Trustee of
Kotak Mahindra Mutual Fund

1. We have audited the Balance Sheet of Kotak Mahindra Mutual Fund - Kotak Mahindra Fixed Maturity Plans (the "Scheme") as at March 31,
2003, and the related Revenue Account for the period ended March 31, 2003, both of which we have signed under reference to this report. These
financial statements are the responsibility of the Trustee of Kotak Mahindra Mutual Fund and the Management of Kotak Mahindra Asset Management
Company Limited (the "Management"). Our responsibility is to express an opinion on these financial statements based on our audit.

2. We have conducted our audit in accordance with auditing standards generally accepted in India. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and disclosures in the financial statements. Our procedures included confirmation of securities owned
at March 31, 2003 by correspondence with the custodian. An audit also includes assessing the accounting principles used and significant estimates
made by the Management, as well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

3. We have obtained all the information and explanations, which to the best of our knowledge and belief were necessary for the purpose of our audit.
The Balance Sheet and the Revenue Account referred to above are in agreement with the books of account of the Scheme.

4. In our opinion and to the best of our information and according to the explanations given to us:

4.1 The Balance Sheet and the Revenue Account together with the notes thereon give the information required by the Securities and Exchange Board
of India (Mutual Funds) Regulations, 1996 and amendments thereto, as applicable and also give respectively, a true and fair view of the state
of affairs of Kotak Mahindra Mutual Fund - Kotak Mahindra Fixed Maturity Plans as at March 31, 2003 and its net surplus for the period ended
March 31, 2003.

4.2 The Balance Sheet as at March 31, 2003 and the Revenue Account for the period ended March 31, 2003, together with the notes thereon, have
been prepared in accordance with the accounting policies and standards specified in the Ninth Schedule of the Securities and Exchange Board
of India (Mutual Funds) Regulations, 1996 and amendments thereto, as applicable.

4.3 The methods used to value non-traded and thinly traded securities as at March 31, 2003 as determined by Kotak Mahindra Asset Management
Company Limited under procedures approved by the Trustee of Kotak Mahindra Mutual Fund in accordance with the guidelines for valuation
of securities for mutual funds, issued by the Securities and Exchange Board of India, are fair and reasonable.

������������
Partner

For and on behalf of
	
��
����

����

Chartered Accountants

Mumbai
May 28, 2003

Auditors' Report
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

���������� ����������
31.03.2002

��������������� ��� 	�!�" ��� 	�!�" ��� 	�!�" ��� 	�!#" ��� 	�!$" ��� 	��%&�'
Schedule (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

ASSETS
Investments 1 #()$*#��� �)�+��$+ �)�+��*� , �)�$+�$� �)#�*��� #)((+��(

26,756.19
Deposits 2 �)������ , , , , , ,

6,445.00
Other Current Assets 3 �#)($-��� $��-� ��-�*- ���$ ���$� -���#+ �)�(*�-$

8,375.34
����� ��()��*��( �)�**�#- �)(����� ���$ �)�+-�(� �)*�$�$� $)*-(���

41,576.53
LIABILITIES
Unit Capital 4 +$)�#��+- �)�#���� �)�**�*# , �)�+#�#- �)*�#��( $)��+�-�

36,159.70
Reserves and Surplus 5 �#)-$(�$$ -��(� �*��-* , ��## ���- �*����

3,397.82
Current Liabilities and Provisions 6 �-+�#+ ��-# ��#� ���$ ���+ ���$ (�$-

2,019.01
����� ��()��*��( �)�**�#- �)(����� ���$ �)�+-�(� �)*�$�$� $)*-(���

41,576.53

���������������

�./&�&�&�%.�'�	'�. �%&�'

01%2&� 3�4���.� 01%2&� 3�4���.�
�5&�%. �5&�%. �5&�%. �5&�%.

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)
NET ASSET VALUE
Net Assets as per
Balance Sheet (Note 2.5)
(Total Assets Less Current
Liabilities and Provisions) (-)�����* �)(#��$� (-)��+��( ()(����# ��()��#�##

28,915.55 10,641.97 39,557.52
Number of Units in Issue (�*)*��)��+�$��- �()#��)�-���(#+ (�#)��-)#(#�(��� (()�#+)-((�$-*$

255,295,051.7468 106,301,843.9814
Net Asset Value per Unit (Rs.) ����+-� ������� ����-�� �������

11.3263 10.0111

��� 	

��� 	�!�" ��� 	�!�" ��� 	�!�" ��� 	�!#" ��� 	�!$" �%&�'

01%2&� 01%2&� 01%2&� 01%2&� 01%2&� 3�4���.�
�5&�%. �5&�%. �5&�%. �5&�%. �5&�%. �5&�%.

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)
NET ASSET VALUE
Net Assets as per
Balance Sheet (Note 2.5)
(Total Assets Less Current
Liabilities and Provisions) �)�*��$� �)(�-�*� , �)�+-��* �)($*�(� #���� $)*+-���

Number of Units in Issue ��)#��)�+��(+$ ��)***)#����*� , ��)+##)+*(�+�# �()$(�)�+-�(�� #��)�������

Net Asset Value per Unit (Rs.) ���$��� ���#+�* , ������$ �����*� �����*�

Notes to the Financial Statements 9

Balance Sheet as at March 31, 2003

The schedules referred to herein form an integral part of the Balance Sheet
This is the Balance Sheet referred to in our report of even date

For �%&�6� ���.�1���1�/&����%�5�.7��&�� For �%&�6� ���.�1���//�&� �.�8���.&��%�5�.7��&��

������������ 0�1�/�����1���'�' ���7�����%&�6 ��.��/����16�1�
Partner Director Chairman Fund Manager

For and on behalf of
	
��
����

����
 ���.�1�/��6��1���&�� 
%��/��������..�
Chartered Accountants Director Director

Mumbai
Date : May 28, 2003 Date : May 28, 2003 Date: May 28, 2003
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Revenue Account for the year / period ended March 31, 2003

����(������&% �-��*������&% ����#������&% �(��#������&% �-���������&% �*���������&%
���������� ���������� ���������� ���������� ���������� ����������

01.04.2001 to
31.03.2002

��������������� ��� 	�!�" ��� 	�!�" ��� 	�!�" ��� 	�!#" ��� 	�!$" ��� 	��%&�'
Schedule (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

INCOME AND GAINS
Interest 7 ()�#���# -$�*� �*��*� $���� ��(* ��$� ����(�

3,290.04
Net Profit on Sale / Redemption of
Investments (Note 2.3) �#��(� , , ���+ , , ���+

24.07
Net Profit on Inter-scheme Sale /
Redemption of Investments (Note 2.3) �(�$� ���* ���� , 9 , ���#

9.04
Other Income ��+$ , , , , , ,

2.82

����� ()�(-��� -$�#* �*��$� $��(� ��(* ��$� ����-(
3,325.97

EXPENSES AND LOSSES
Net Loss on Sale / Redemption of
Investments (Note 2.3) , , , , ���� , ����

–
Net Loss on Inter-scheme Sale/
Redemption of Investments (Note 2.3) , , , ���* , ���� ���#

–
Investment Management Fees (Note 4) ��#��( ��$( *�(( ��+� ���( ���( +��-

265.56
Trusteeship Fees (Note 5) (*�$� ��++ ���� ��+� ���� 9 ���(

38.01
Custodian Fees (Note 6) �-�($ ���* ��** ���* 9 9 ���*

20.48
Registrar / Transfer Agent Fees *���* ��(- ��$� ���# ���� 9 ��#�

37.71
Marketing Expenses (Note 12) �-#�$� ��-* ��*- ��*� 9 ���� *��+

28.55
Audit Fees ���* ���+ ���� ���* 9 9 ���*

1.00
Other Operating Expenses ���-$ ���* ���* ���- ���� 9 ��#�

2.44

*(��(� $�#( -��� ���$ ���- ���+ ����+
393.75

Less : Expenses to be Reimbursed by
the Investment Manager (Note 15) !����(" !���(" , !��+(" !����" !����" !����"

(13.64)

����� *����+ #�(� -��� ���� ���+ ���# �$�-$
380.11

Net Surplus for the year / period �)+�$��* -���* �(��#� #-��+ ���$ ��#( ��(�-$
2,945.86

Net Change in Unrealised Appreciation /
(Depreciation) in Value of Investments 8 �+�## -�$� ����* , ���- ��#* ���+-

(17.81)

Net Surplus for the year / period including
Net Change in Unrealised Appreciation /
(Depreciation) in Value of Investments �)+(*�$� ����-* �*(�++ #-��+ ��## ���- ��+�+#

2,928.05

# Less than Rs. 0.01 Lacs
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

Revenue Account for the year / period ended March 31, 2003 (Continued)

���������������

�./&�&�&�%.�'�	'�. �%&�'

01%2&� 3�4���.� 01%2&� 3�4���.�
�5&�%. �5&�%. �5&�%. �5&�%.

Schedule (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)
Net Surplus for the year / period
including Net Change in Unrealised
Appreciation/ (Depreciation) in
Value of Investments �)*(��-$ �����* $��-( ��(* �)+(*�$�

1,561.71 1,366.34 2,928.05
Balance Transferred from Income
Equalisation Reserve (Note 2.7) �)*(+��* !���*+" +)(�$�*� +��� -)-#��#�

1,466.26 (1.48) 1,464.78
Dividend Distribution (subject to
deduction of tax at source) , !��-���" , !(�#*" !����#$"

– (1,225.42) (1,225.42)
Dividend Tax Thereon � � � � �

– (139.87) (139.87)

:�'�.���&1�./;�11���&%�
�4�.���
�/�14� *)�+-��� !����*" +)(++�(# #��� ��)*$��##
3,027.97 (0.43) 3,027.54

��� 	

��� 	�!�" ��� 	�!�" ��� 	�!�" ��� 	�!#" ��� 	�!$" �%&�'

01%2&� 01%2&� 01%2&� 01%2&� 01%2&� 3�4���.�
�5&�%. �5&�%. �5&�%. �5&�%. �5&�%. �5&�%.

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

Net Surplus for the year / period
including Net Change in Unrealised
Appreciation/ (Depreciation) in
Value of Investments ����-* �*(�++ #-��+ ��## ���# ���� ��+�+#

Balance Transferred from Income
Equalisation Reserve (Note 2.7) , , , , , , ,

Dividend Distribution (subject to
deduction of tax at source) , , , , , , ,

Dividend Tax Thereon , , , , , , ,

:�'�.���&1�./;�11���&%

�4�.���
�/�14� ����-* �*(�++ #-��+ ��## ���# ���� ��+�+#

Notes to the Financial Statements 9

The schedules referred to herein form an integral part of the Revenue Account
This is the Revenue Account referred to in our report of even date

For �%&�6� ���.�1���1�/&����%�5�.7��&�� For �%&�6� ���.�1���//�&� �.�8���.&��%�5�.7��&��

������������ 0�1�/�����1���'�' ���7�����%&�6 ��.��/����16�1�
Partner Director Chairman Fund Manager

For and on behalf of
	
��
����

����
 ���.�1�/��6��1���&�� 
%��/��������..�
Chartered Accountants Director Director

Mumbai
Date : May 28, 2003 Date : May 28, 2003 Date: May 28, 2003



10

���������� ����������
31.03.2002

��������������� ��� 	�!�" ��� 	�!�"

Market/ Market/ Market/
Cost Fair value Cost Fair value Cost Fair value

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

SCHEDULE 1
Investments (Notes 2.2, 2.3,
7, 8, 13 and 14)
(Refer to the attached Statement of
Portfolio Holding as at March 31, 2003)
Debentures and Bonds (�)$#���� (�)$$���+ �)�$���+ �)�+��$+ �)�#+��+ �)�+��*�

14,260.01 14,241.52
Treasury Bills ()�-��#- ()�-��#- , , , ,

– –
Commercial Paper / Certificates of Deposits �-)*+-��* �-)*+-��* , , , ,

12,514.67 12,514.67

#()$(#��* #()$*#��� �)�$���+ �)�+��$+ �)�#+��+ �)�+��*�
26,774.68 26,756.19

���������� ����������
31.03.2002

��������������� ��� 	�!�" ��� 	�!�"

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs)
SCHEDULE 2
Deposits
Money at Call with Scheduled Bank �)*����� , ,

5,445.00
Deposits :
– with Scheduled Banks �)*����� , ,

1,000.00

�)������ , ,
6,445.00

SCHEDULE 3
Other Current Assets
Balances with Banks in Current Account �)*--�++ ��+� ����

5,829.47
Unit Subscription Receivable ��)(�#�-+ , ,

460.00
Inter–Scheme Receivable , , ,

902.49
Sales Contracts Awaiting Completion
– Government Dated Securities , , ,

641.84
Application Money Pending Allotment
– Debentures �)������ , ,

–
Interest receivable on
– Debentures and Bonds �)(���-� $��#* ��+�*#

529.11
– Money at Call ���� , ,

6.16
– Deposits �#��( , ,

6.27
– Application Money ��$- , ,

–
Recoverable from Investment Manager , ��(* ,

–
Other Receivables ���+ , ,

–

�#)($-��� $��-� ��-�*-
8,375.34

Schedules forming part of the Balance Sheet as at March 31, 2003
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

31.03.2003

��� 	�!�" ��� 	�!#" ��� 	�!$" ��� 	��%&�'

Market/ Market/ Market/ Market/
Cost Fair value Cost Fair value Cost Fair value Cost Fair value

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

, , �-(�(� �-(�$� #�*��# #�#��� ()*#���� ()*+*���

, , , , , , , ,

, , ++(��� ++(��� -$-��� -$-��� �)+#���� �)+#����

, , �)�$+�(� �)�$+�$� �)#�(��$ �)#�*��� #)(�(��* #)((+��(

����������

��� 	�!�" ��� 	�!#" ��� 	�!$" ��� 	��%&�'
(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

, , , ,

, , , ,

, , , ,

���* (�*� ���- $�#-

, , -����* -����*

, , , ,

, , , ,

– – – –

, #��� -��� ��*�(�

, , , ,

, , , ,

, , , ,

���� ���� ���� ��*�

, , , ,

���$ ���$� -���#+ �)�(*�-$

and the Revenue Account for the year/period ended March 31, 2003.
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Schedules forming part of the Balance Sheet as at March 31, 2003

���������� ����������
31.03.2002

��������������� ��� 	

�./&�&�&�%.�'�	'�. ��� 	�!�"

No. of Units (Rs. Lacs) No. of Units (Rs. Lacs) No. of Units (Rs. Lacs)

SCHEDULE 4
Unit Capital
01%2&���5&�%.

Outstanding (Units of Rs. 10 each)
At the beginning of the year/ period �**)�-*)�*��$(#+ �*)*�-�*� , , , ,

74,671,864.668 7,467.19
Issued during the year/ period ��)+#*)*��)�$��*$+* �)�+#)**���� $#()(�#)�*���$�� $#)((��#� �()�*�)�+��(+$< �)(�*���

3,435,639,384.8128 343,563.94

��)���)+�*)��*���*� �)���)�+��*� $#()(�#)�*���$�� $#)((��#� �()�*�)�+��(+$ �)(�*���
3,510,311,249.4807 351,031.13

Redeemed during the year/ period !��)$�*)��*)�-#�#��(" !�)�$�)*���*�" !�*+)�+#)#���$*-�" !�*)+�+�##" !�)**�)�������" !�**���"
(3,255,016,197.7339) (325,501.62)

�&�&����.��%;�&���7��1=�5�1�%� (�*)*��)��+�$��- (�)**���� (�#)��-)#(#�(��� (�)#���-$ ��)#��)�+��(+$ �)�#����
255,295,051.7468 25,529.51

3�4���.���5&�%.�>

Outstanding (Units of Rs. 10 each)
At the beginning of the year/ period ��#)���)+(��-+�( ��)#����- , , , ,

91,300,875.094 9,130.09
Issued during the year/ period �+�)#+�)*$*�-+�# �+)�#+��* (()�#+)-((�$-*$ ()(�#�+- , ,

1,727,752,772.5276 172,775.28

�+#)-+()(�-�-#*� �+)#-+�(( (()�#+)-((�$-*$ ()(�#�+- , ,
1,819,053,647.6216 181,905.37

Redeemed during the year/ period !�$�)�#()��#�-�+�" !�$)��#�(�" , , , ,
(1,712,751,803.6402) (171,275.18)

�&�&����.��%;�&���7��1=�5�1�%� �()#��)�-���(#+ �)(#���� (()�#+)-((�$-*$ ()(�#�+- , ,
106,301,843.9814 10,630.19

�%&�'��%1�	'�.�!
/�����/" (�)������ (*)�(-�+# �)�#����
36,159.70

�%&�'��%1��������!
/�����/" +$)�#��+-
36,159.70

Kotak Mahindra Asset Management Company Limited, the investment manager, holds 6,059,715.8074 (2002: Nil) units in the K Liquid – Institutional Plan Growth Option
as at March 31, 2003
* Initial issue and subscription.
^ Dividend Re-investment Option for K Liquid and K Liquid Institutional Plan
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

and the Revenue Account for the year/period ended March 31, 2003

����������

��� 	

��� 	�!�" ��� 	�!�" ��� 	�!#" ��� 	�!$"

No. of Units (Rs. Lacs) No. of Units (Rs. Lacs) No. of Units (Rs. Lacs) No. of Units (Rs. Lacs)

, , , , , , , ,

��)+�-)(�+�*��< �)�+��-( ��)��$)#(��(�(< �)����$# ��)+##)+*(�+�#< �)�+#�#- �()$(�)�+-�(��< �)($(��(

��)+�-)(�+�*�� �)�+��-( ��)��$)#(��(�( �)����$# ��)+##)+*(�+�# �)�+#�#- �()$(�)�+-�(�� �)($(��(

!�#�)$$*��+�" !�#��+" !��)��$)#(��(�(" !�)����$#" , , , ,

��)***)#����*� �)�**�*# , , ��)+##)+*(�+�# �)�+#�#- �()$(�)�+-�(�� �)($(��(

, , , , , , , ,

, , , , , , #��)�������< #����

, , , , , , #��)������� #����

, , , , , , , ,

, , , , , , #��)������� #����

�)�**�*# , �)�+#�#- �)*�#��(

$)��+�-�

Kotak Mahindra Asset Management Company Limited, the investment manager, holds 6,059,715.8074 (2002: Nil) units in the K Liquid – Institutional Plan Growth Option
as at March 31, 2003
* Initial issue and subscription.
^ Dividend Re-investment Option for K Liquid and K Liquid Institutional Plan
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Schedules forming part of the Balance Sheet as at March 31, 2003

����������
31.03.2002

���������������

�./&�&�&�%.�'�	'�. �%&�'

01%2&� 3�4���.� 01%2&� 3�4���.�
�5&�%. �5&�%. �5&�%. �5&�%.

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

SCHEDULE 5
Reserves and Surplus
�.�&�	1������
�/�14��!?%&����#"

At the beginning of the year / period ���( !���$" , , ��#$
(0.82) (3.15) (3.97)

Added during the year / period !����" ���* #�-� !��##" ���-
2.86 2.78 5.64

Transferred to Revenue Account , , , , ,
– – –

�&�&����.��%;�&���7��1�=�5�1�%� !���$" !����" #�-� !��##" (�-#
2.04 (0.37) 1.67

�.�%���
���'�/�&�%.�
�/�14��!?%&����$"

At the beginning of the year / period , , , , ,
– – –

Added during the year / period �)*(+��* !���*+" +)(�$�*� +��� -)-#��#�
1,466.26 (1.48) 1,464.78

�)*(+��* !���*+" +)(�$�*� +��� -)-#��#�
1,466.26 (1.48) 1,464.78

Transferred to Revenue Account !�)*(+��*" ���*+ !+)(�$�*�" !+���" !-)-#��#�"
(1,466.26) 1.48 (1,464.78)

�&�&����.��%;�&���7��1�=�5�1�%� , , , , ,
– – –


�4�.���
�/�14�

At the beginning of the year / period �)�+(��� ����* , , �)�-#��*
356.03 12.58 368.61

Balance Transferred from Revenue Account *)�+-��� !����*" +)(++�(# #��� ��)*$��##
3,027.97 (0.43) 3,027.54

�&�&����.��%;�&���7��1�=�5�1�%��< +)($���� ��-� +)(++�(# #��� �#)-#-�+�
3,384.00 12.15 3,396.15

+)($���* ��#+ +)(-*��$ *�($ �#)-$(�$$
3,386.04 11.78 3,397.82

�%&�'��%1��������=�	'�. +)($��-� +)*���+( �#)-$(�$$
3,397.82 3,397.82

* including unrealised appreciation in value of investments of Rs 10.17 Lacs for K Liquid Scheme and Rs. 23.89 Lacs for K FMP.
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

and the Revenue Account for the year/period ended March 31, 2003

����������

��� 	

��� 	�!�" ��� 	�!�" ��� 	�!�" ��� 	�!#" ��� 	�!$" �%&�'

01%2&� 01%2&� 01%2&� 01%2&� 01%2&� 3�4���.�
�5&�%. �5&�%. �5&�%. �5&�%. �5&�%. �5&�%.

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

, , , , , , ,

!+�**" !��-�" !#-��+" , , , !$+�*#"

, , , , , , ,

!+�**" !��-�" !#-��+" , , , !$+�*#"

, , , , , , ,

, , , , , , ,

, , , , , , ,

, , , , ,

, , , , , , ,

, , , , , , ,

����-* �*(�++ #-��+ ��## ���# ���� ��+�+#

����-* �*(�++ #-��+ ��## ���# ���� ��+�+#

-��(� �*��-* , ��## ���# ���� �*����

-��(� �*��-* , ��## ���- �*����

* including unrealised appreciation in value of investments of Rs 10.17 Lacs for K Liquid Scheme and Rs. 23.89 Lacs for K FMP.
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���������� ����������
31.03.2002

��������������� ��� 	�!�" ��� 	�!�" ��� 	�!�" ��� 	�!#" ��� 	�!$" ��� 	��%&�'

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

SCHEDULE 6
Current Liabilities
and Provisions
Payable to Investment Manager
– Investment Management Fees ���#� ���+ ��#( , ���( ���( ��-�

26.65
– Expenses ���( , , , , , ,

1.98
Trusteeship Fees (��- ���# ���� , ���� 9 ���$

36.07
Custodian Fees ��*� ���� ���# , 9 9 ���-

2.21
Registrar / Transfer Agent Fees +��# ���+ ���� ���� ���� 9 ���(

4.12
Audit Fees ���+ ���$ ���� ���* 9 9 ���(

0.95
Marketing Expenses *(�-� ��$� 9 , ���� ���� ��$#

–
Inter-Scheme Payable (��(# , , , , , ,

1,863.31
Redemption of Units #*�(� , , , , , ,

76.42
Load Charges (Note 2.8) , ��#( ���+ , , , ��-�

–
Dividend Payable #�(- , , , , , ,

–
Sundry Payables ��$- ���+ ���+ 9 ���� 9 ��($

7.30

�-+�#+ ��-# ��#� ���$ ���+ ���$ (�$-
2,019.01

# Less than Rs. 0.01 Lacs

Schedules forming part of the Balance Sheet as at March 31, 2003 and the
Revenue Account for the year/period ended March 31, 2003
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

Schedules forming part of the Balance Sheet as at March 31, 2003 and the
Revenue Account for the year/period ended March 31, 2003

����(������&% �-��*������&% ����#������&% �(��#������&% �-���������&% �*���������&%
���������� ���������� ���������� ���������� ���������� ����������

01.04.2001 to
31.03.2002

��������������� ��� 	�!�" ��� 	�!�" ��� 	�!�" ��� 	�!#" ��� 	�!$" ��� 	��%&�'

(Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs) (Rs. Lacs)

SCHEDULE 7
Interest (Note 2.4)
Debentures and Bonds �)-*��$# -$��� �*���* ����� ��#+ ��(� �#-�*+

2,106.51
Government Dated Securities �(�$- , , , , , ,

17.59
Commercial Paper /
Certificates of Deposits �)(����$ , , ($�(+ ���� ���+ (+�$$

639.08
Treasury Bills and Zero Coupon Bonds -#��� , , , , , ,

18.82
Money at Call (Note 17) �(*�+� ���# ���# ��+� ��$# ���� ����

286.98
Application Money ���#� , , , , , ,

15.68
Reverse Repos ������ ���� ���� ��-� , , ���*

169.72
Deposits �+#�#� , , , , , ,

35.66

()�#���# -$�*� �*��*� $���� ��(* ��$� ����(�
3,290.04

SCHEDULE 8
Net Change in Unrealised
Appreciation / (Depreciation)
in Value of Investments
3�@�.&�1�/��.��:%.�/

At the beginning of the year / period !�+�(-" , , , , , ,
(0.68)

At the end of the year / period ����$ -�$� ����* , ���- ��#* ���+-
(18.49)

Net Change in Unrealised
Appreciation / (Depreciation)
in Value of Investments during
the year / period �+�## -�$� ����* , ���- ��#* ���+-

(17.81)
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Schedules forming part of the Balance Sheet as at March 31, 2003 and the
Revenue Account for the year/period ended March 31, 2003

SCHEDULE 9
Notes to the Financial Statements
�� �18�.�/�&�%.

Kotak Mahindra Liquid Scheme ("K Liquid Scheme") was launched on October 4, 2000 as an open-ended debt Scheme of Kotak Mahindra Mutual
Fund ("KMMF"), investing predominantly in short term debt and money market securities. K Liquid has a Growth and Dividend Re-investment Option.
Effective March 12, 2003, a new Plan, viz. Institutional Plan, suitable for large investors, was added to K Liquid. Unitholders of Growth and Dividend
Re-investment Options of K Liquid could switch to the Growth and Dividend Re-investment Options respectively under K Liquid Institutional Plan on
March 12, 2003 and March 13, 2003, and subsequently, units thereunder were made available for purchase by all investors. The asset portfolio of
K Liquid and K Liquid Institutional Plan is un-segregated.

Kotak Mahindra Fixed Maturity Plans ("K FMP") was launched on May 29, 2002 as a close-ended debt Scheme comprising of several investment Plans
investing in debt / money market and government securities. Each such Plan that is launched under K FMP is identified by a number suffixed to the
name "K FMP". The number so assigned to a Plan is in chronological order of its launch. The following are the details of Plans launched under K FMP:

Plan Date of Launch Duration from date of allotment (in days)

��� 	�!�" May 29, 2002 370

��� 	�!�" June 12, 2002 370

��� 	�!�" June 24, 2002 90

��� 	�!("* July 8, 2002 90

��� 	�!*"* July 22, 2002 370

��� 	�!#" March 19, 2003 385

��� 	�!$" March 25, 2003 370

* No units were allotted under these Plans.

Each of the above Plans has a Growth and Dividend Option.

KMMF has been established as a Trust in accordance with the Indian Trusts Act, 1882, and is sponsored by Kotak Mahindra Bank Limited ("KMBL")
(formerly known as Kotak Mahindra Finance Limited). Kotak Mahindra Trustee Company Limited ("KMTC"), a company incorporated under the
Companies Act, 1956, is the Trustee to KMMF by the Trust Deed made between KMBL and KMTC. Kotak Mahindra Asset Management Company
Limited ("KMAMC"), a company incorporated under the Companies Act, 1956, is a wholly owned subsidiary of KMBL and has been appointed as
the asset management company ("Investment Manager").

�� ��8.�;���.&����%�.&�.8�	%'����/

2.1. Basis of Accounting

The Schemes maintain their books of account on an accrual basis. These financial statements have been prepared in accordance with the accounting
policies and standards specified in the Ninth Schedule of The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, (the
"Regulation"), and amendments thereto, as applicable.

2.2. Portfolio Valuation

Investments are stated at market / fair value at the Balance Sheet date / date of determination. In valuing the Scheme's investments:

(i) Traded debt securities are valued at the last quoted closing price on the principal exchange on which the security is traded. If no sale is reported
at that time, the last quoted closing price is used, when it is not more than fifteen days prior to the valuation date.

(ii) Non-traded / thinly traded debt securities including those not traded within fifteen days are valued at fair value as per procedures determined
by KMAMC and approved by the Trustee in accordance with the guidelines for valuation of securities for mutual funds, issued by the Securities
and Exchange Board of India (SEBI), from time to time.

(iii) Government securities are valued at prices obtained from The Credit Rating Information Services of India Limited, in accordance with the
guidelines for valuation of securities for mutual funds, issued by SEBI.

(iv) Instruments bought on 'repo' basis are valued at the resale price after deduction of applicable interest up to the date of resale. Instruments
sold on a 'repo' basis are adjusted for the difference between the repurchase price (after deduction of applicable interest up to the date
of repurchase) and the value of the instrument.
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Schedules forming part of the Balance Sheet as at March 31, 2003 and the
Revenue Account for the year/period ended March 31, 2003

(v) Treasury bills, commercial paper and certificates of deposits are valued at cost plus accrued interest.

Following the issue of the Guidance Note on 'Accounting for Investments in the Financial Statements of Mutual Funds' by the Institute of Chartered
Accountants of India (pursuant to the Eleventh Schedule of the SEBI Regulations) net unrealised appreciation/ depreciation in value of investments
is determined separately for each category of investments. Further, the change in net unrealised appreciation / depreciation, if any, between the
two Balance Sheet dates/ date of determination is recognised in the revenue account. Unrealised appreciation is reduced from the distributable
income at the time of income distribution. At the end of the financial year, the balance in revenue account including net change in unrealised
appreciation / depreciation in value of investments is transferred to the revenue reserve.

2.3. Securities Transactions

Transactions for purchase and sale of investments are recognised as of the trade date. In determining the holding cost of investments and the
gain or loss on sale of investments, the "average cost" method is followed.

2.4. Investment Income

Interest income is recorded on an accrual basis.

2.5 Net Asset Value for Growth / Dividend Options

The net asset value of the units of the Schemes / Plans is determined separately for units issued under the Growth and Dividend Option. For
reporting the net asset value for various options, daily income earned, including realised and unrealised gain or loss in the value of investments
and expenses incurred by the Scheme / Plan are allocated to the options in proportion to the value of the net assets.

2.6 Unit Premium Reserve

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of the
Options, after an appropriate portion of the issue proceeds and redemption payout is credited or debited respectively to the income equalisation
reserve, where applicable.

The unit premium reserve is available for dividend distribution except to the extent it is represented by unrealised net appreciation in value of
investments.

2.7 Income Equalisation Reserve

Income equalisation reserve is maintained by crediting (or debiting) the income equalisation reserve account in respect of purchase of units (or
redemption of units) by an appropriate amount, which represents the distributable income at the time of purchase (or redemption). The balance
in the income equalisation reserve account is transferred to the revenue account at the end of the year.

2.8 Load Charges

Load collected is retained under a separate account in the respective Schemes and is used to meet the selling and distribution expenses of the
schemes of KMMF.

�� �.�%�����A�/

No provision for Income tax has been made since the income of the Scheme is exempt under Section 10(23D) of the Income tax Act, 1961.

(� �.4�/&��.&� �.�8���.&����/

The Schemes have paid / provided for investment management fees payable to KMAMC for managing the Schemes at an average annual rate of 0.34%
in case of K Liquid and 0.55% in case of K Liquid Institutional, and 0.15% in case of K FMP (1), 0.30% in case of K FMP (2), 0.10% in case of K FMP
(3), 0.30% in case of K FMP (6) and 0.55% in case of K FMP (7) of the average daily net assets (excluding the investment made in units by KMAMC)
recorded by the respective Plans.

*� �1�/&��/��5����/

In accordance with the Trust Deed dated May 20, 1996 between KMBL and KMTC and amendments thereto, the Trustee is entitled to annual
remuneration of 0.05% per annum (0.10% per annum for the period upto October 31, 2002) of the average daily net assets of KMMF or Rs. 1,500,000,
whichever is higher. Such fee is allocated between the Schemes of KMMF considering the period of existence and the Schemewise proportion of average
daily net assets.

#� ��/&%���.����/

Deutsche Bank AG provides custodial services to the Schemes, for which it receives custody fees including transaction and registration fees.
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Schedules forming part of the Balance Sheet as at March 31, 2003 and the
Revenue Account for the year/period ended March 31, 2003

$� ��/&%���.� �%.;�1��&�%.

Confirmation has been received from Deutsche Bank AG at the end of the year/ period for the investments held by them.

+� �.1�8�/&�1��� ����1�&��/

As at March 31, 2003, K Liquid Scheme & K FMP (2) held unregistered securities aggregating to Rs. 2,000 Lacs and Rs. 331.76 Lacs respectively.

-� �.�&��'��%.&1�@�&�%.

The initial contribution of Rs. 100,000 made by KMBL is recorded in the books of account of KMTC.

��� �881�8�&���551����&�%.��.��3�51����&�%.� �.�&�����'���%;�3�@�.&�1�/��.��:%.�/

�������=�	'�.  �1�����)����� �������	
�����

�551����&�%. 3�51����&�%. 
����������� ������������

!
/�����/" !
/�����/" ���������� ����������

��������������� 27.26 17.09 2.91 21.40

��� 	�!�" 9.74 0.04 N.A. N.A.

��� 	�!�" 13.87 0.62 N.A. N.A.

��� 	�!#" 0.38 0.09 N.A. N.A.

��� 	�!$" 0.65 – N.A. N.A.

��� �.�&��'� �//���
A5�./�/

Initial issue expenses comprise of costs directly associated with the issue of units in the Schemes and have been borne by KMAMC.

��� 3�/�'%/�1���.��1�
�8�'�&�%.��*!+"�%;�&�������1�&��/��.��
A���.8��:%�1��%;� �.����! �&��'���.�/"�
�8�'�&�%./)��--#)��/����.���

Kotak Securities Limited and Kotak Mahindra Capital Company Limited, associate companies of KMAMC were paid commission for procuring unit
subscriptions for the Schemes. The commission paid was at rates similar to those offered to other distributors.

(Rs. Lacs)

�//%���&�� �%�5�.7 �������� ��� 	

������
��� 	�!�" ��� 	�!$"

Kotak Securities Limited 39.66 0.15 #

Kotak Mahindra Capital Company Limited 9.50 – –

# Less than Rs. 0.01 Lacs

��� 3�/�'%/�1���.��1�
�8�'�&�%.��*!��"�%;�&�������1�&��/��.��
A���.8��:%�1��%;� �.����! �&��'���.�/"�
�8�'�&�%./)��--#)��/����.���

Kotak Mahindra Mutual Fund has made the following investments in companies, which hold / have held units in excess of 5% of the net asset value
of any scheme of Kotak Mahindra Mutual Fund.

�%�5�.7 ������/� �.4�/&��� �. �.4�/&�.8� ������=!/" �881�8�&�� �.4�/&��.&/
@7� &����%�5�.7 �����@7�&���������=!/"� �.

&����%�5�.7�;%1�&���5�1�%�

�.��1�1�8�'�&�%.�!
/�����/"

Bharti Tele - Ventures Ltd. K Bond Short Term Plan K 30 75.64

BSES Ltd. K Liquid Scheme K Bond Serial Plan 2001 A 495.56
K Balance 73.28
K Bond 1,064.95
K Bond Short Term Plan 500.00
K Liquid Scheme 2,000.00
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Finolex Cables Ltd. K Bond Short Term Plan K Bond Short Term Plan 3,504.62
K Liquid Scheme 6,000.00

Finolex Industries Ltd. K Bond Short Term Plan K Bond Short Term Plan 500.00
K Liquid Scheme 1,000.00

Gujarat Ambuja Cements Ltd. K Liquid Scheme K Bond 3,086.69

HCL Technologies Ltd. K Bond Short Term Plan K 30 526.72
K Tech 897.13

Housing Development Finance K Liquid Scheme K Bond Serial Plan 2001 B 142.99
Corporation Ltd. K Balance 472.12

K Bond 5,890.72
K Bond Short Term Plan 2,053.07
K Liquid Scheme 4,137.44

Hero Honda Motors Ltd. K Bond K Balance 338.25
K MNC 461.57
K 30 280.53

ICICI Bank Ltd. K Bond Short Term Plan K Bond 541.69
K Bond Short Term Plan 970.04
K 30 375.48
K Liquid Scheme 14,514.92
K Tech 22.07

ICICI Securities & Finance K Bond Short Term Plan K Bond Short Term Plan 4,389.31
Company Ltd. K Liquid Scheme 2,000.00

IDEA Cellular Ltd. K Bond Short Term Plan K Bond Short Term Plan 1,003.49
K Liquid Scheme 2,008.40

Infrastructure Development K Bond Short Term Plan K Bond Short Term Plan 546.54
Finance Company Ltd.

Indian Aluminium Company Ltd. K Liquid Scheme K Bond 2,112.02
K Bond Short Term Plan 1,000.00
K Liquid Scheme 3,100.00

Industrial Development Bank of India K Liquid Scheme K Bond 510.81
K Bond Short Term Plan 5,098.44
K Liquid Scheme 3,557.38

ITC Ltd. K Liquid Scheme K Balance 251.05
K 30 452.52
K MNC 120.54

Larsen & Toubro Ltd. K Gilt Investment Plan K Bond Short Term Plan 3,536.00
K 30 363.84
K Liquid Scheme 8,953.92

LIC Housing Finance Ltd. K Liquid Scheme K Balance 129.15
K Bond 12,751.05
K Bond Short Term Plan 1,642.00
K 30 148.25

�%�5�.7 ������/� �.4�/&��� �. �.4�/&�.8� ������=!/" �881�8�&�� �.4�/&��.&/

@7� &����%�5�.7 �����@7�&���������=!/"� �.

&����%�5�.7�;%1�&���5�1�%�
�.��1�1�8�'�&�%.�!
/�����/"
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Mascot Systems Ltd. K Bond K Tech 170.83

Raymond Ltd. K Bond K Bond 2,000.20
K Bond Short Term Plan 1,500.00
K Liquid Scheme 15,600.00

Tata Tea Ltd. K Liquid Scheme K Bond 508.53

The Tata Power Co. Ltd. K Liquid Scheme K Balance 39.24
K Bond 1,142.88
K 30 228.20

Tata Chemicals Ltd. K Gilt Investment Plan K 30 68.55

The Tata Iron & Steel Company Ltd. K Bond K Bond 4,550.45

UTI Bank Ltd. K Bond Short Term Plan K Bond Short Term Plan 929.81
K Liquid Scheme 5,147.05

Wipro Ltd. K Bond Short Term Plan K Balance 12.75
K 30 45.99
K Tech 2,229.79

��0�'& B Kotak Mahindra K Gilt Unit Scheme '98 ��:%.� B Kotak Mahindra K Bond Unit Scheme 99

���� B Kotak Mahindra K 30 Unit Scheme ��:�'�.�� B Kotak Mahindra K Balance Unit Scheme 99

������ B Kotak Mahindra K Technology Scheme �� ?� B Kotak Mahindra K MNC Scheme

These investments comprise debt and equity instruments and were made solely on the basis of sound fundamentals of these companies.

�(� �881�8�&����'���%;�	�1���/�/��.����'�/�%;� �.4�/&��.&/

The aggregate value of investments purchased (including amortisation) and sold (including redemptions) during the year/period and their percentage
of respective average daily net assets are as follows:

Scheme Purchases Percentage of average Sales Percentage of average
(Rs. Lacs) daily net assets (Rs. Lacs) daily net assets

��������������� 364,241.57 604.84 326,456.30 542.09

��� 	�!�" 1,428.93 100.72 156.00 11.00

��� 	�!�" 2,599.17 110.33 331.10 14.05

��� 	�!�" 5,508.32 169.32 5,508.25 169.32

��� 	�!#" 1,770.69 137.40 492.26 38.20

��� 	�!$" 2,100.82 82.79 496.44 19.56

�%�5�.7 ������/� �.4�/&��� �. �.4�/&�.8� ������=!/" �881�8�&�� �.4�/&��.&/

@7� &����%�5�.7 �����@7�&���������=!/"� �.

&����%�5�.7�;%1�&���5�1�%�
�.��1�1�8�'�&�%.�!
/�����/"
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

Signatures to Schedules 1 to 9 forming part of the Balance Sheet and Revenue Account

For �%&�6� ���.�1���1�/&����%�5�.7��&�� For �%&�6� ���.�1���//�&� �.�8���.&��%�5�.7��&��

������������ 0�1�/�����1���'�' ���7�����%&�6 ��.��/����16�1�
Partner Director Chairman Fund Manager

For and on behalf of
	
��
����

����
 ���.�1�/��6��1� ��&�� 
%��/��������..�
Chartered Accountants Director Director

Mumbai
Date : May 28, 2003 Date : May 28, 2003 Date: May 28, 2003

�*� �.�%��� =�
A5�.��&�1�

The total income (including net loss on sale/redemption of investments and net change in unrealised appreciation / (depreciation) in value of investments)
and total expenses during the year / period are:

Scheme Total Income Percentage of average Total Expenses Percentage of average
(Rs. Lacs) daily net assets (Rs. Lacs) daily net assets

��������������� 4,377.79 7.27 532.08 0.88

��� 	�!�" * 107.35 9.24 6.40 0.55

��� 	�!�" * 163.98 9.04 9.10 0.50

��� 	�!�" * 71.16 8.59 2.08 0.25

��� 	�!#" * 2.73 19.33 0.07 0.50

��� 	�!$" * 1.34 19.28 0.05 0.75

* Annualised

Actual expenses aggregating Rs. 10.34 Lacs, Rs. 1.24 Lacs, Rs. 0.84 Lacs, Rs. 0.01 Lacs and Rs. 0.02 Lacs of K Liquid Scheme, K FMP (1), K FMP (3),
K FMP (6) and K FMP (7) respectively being the excess over the above mentioned percentages of the average daily net assets of the Schemes / Plans
have been borne by the Investment Manager.

�#� �.�&�%'��.8/� �.�
A��//�%;��*C�%;�&���?�&��//�&/�%;�&���	'�.

As at March 31, 2003, 1 investor held units in K FMP (6), which constitutes 62.18% of the net asset value of K FMP (6).

�$� �.&�1�/&�%.� %.�7��&���''

Interest on 'Money at Call' in case of K Liquid Scheme, includes amounts aggregating Rs. 7.48 Lacs, received from other schemes / Investment Manager
on account of delay in recording / realisation of unit subscriptions from purchase / switch transactions.

�+� ��/&%1���'�	�1��.�&��&�&�/&��/ B�Please see page 24.

�-� 	1�4�%�/�D��1E/���8�1�/

Previous year's figures have been shown in italics below the current year figures and have been re-grouped / rearranged wherever appropriate. As
these are the first financial statements for K FMP (1), K FMP (2), K FMP (3), K FMP (6) and K FMP (7), since the date of commencement, there are
no comparative figures for the previous year for these Plans.

Schedules forming part of the Balance Sheet as at March 31, 2003 and the
Revenue Account for the year/period ended March 31, 2003
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Schedules forming part of the Balance Sheet as at March 31, 2003 and the
Revenue Account for the year/period ended March 31, 2003

�+���/&%1���'�	�1��.�&��&�&�/&��/< Rupees
�� ������ �� � 	

�./&�&�&�%.�'�	'�. !�" !�" !�"�9 !#" !$"

01%2&� 3�4���.� 01%2&� 3�4���.� 01%2&� 3�4���.� 01%2&� 3�4���.� 01%2&� 01%2&� 01%2&� 01%2&� 01%2&� 3�4���.�

01.04.2002 01.04.2002 01.04.2001 01.04.2001 04.10.2000 04.10.2000 12.03.2003 25.03.2003 29.05.2002 12.06.2002 24.06.2002 19.03.2003 25.03.2003 25.03.2003
to to to to to to to to to to to to to  to

31.03.2003 31.03.2003 31.03.2002 31.03.2002 31.03.2001 31.03.2001 31.03.2003 31.03.2003 31.03.2003 30.09.2002 31.03.2003 31.03.2003 31.03.2003 31.03.2003

a) Net asset value per
unit at end of
year/period ����+-� ������� �����#� ������� ���($*$ ������� ����-�� ������� ���$��� ���#+�* , ������$ �����*� �����*�

b) Gross Income
1) Income other

than profit
on sale of
investments 0.9437 1.7461 0.689 1.443 0.525 0.430 0.0193 0.0060 0.7736 0.6673 0.2143 0.0191 0.0027 0.0027

2) Income (net)
from profit on
inter-scheme
sale / transfer of
investments 0.0058 0.0090 0.002 0.004 0.009 0.009 0.0000 0.0000$ 0.0012 0.0009 (0.0008) 0.0000$ – –

3) Income (net)
from profit on
sale of
investments to
third parties 0.0373 0.0396 0.005 0.011 0.018 0.013 0.0010 0.0004 – – 0.0006 (0.0001) 0.0000$ 0.0000$

4) Transfer to
revenue account
from past year's
reserve – – – – – – – – – – – – – –

c) Aggregate of
expense and charges 0.1212 0.2152 0.079 0.167 0.053 0.043 0.0022 0.0006 0.0507 0.0403 0.0062 0.0005 0.0002 0.0002

d) Net income (b – c) 0.8656 1.5795 0.617 1.291 0.499 0.409 0.0181 0.0058 0.7241 0.6279 0.2079 0.0185 0.0025 0.0025
e) Net change in

unrealised
appreciation/
depreciation in value
of investments 0.0076 0.0027 (0.005) (0.005) 0.000$ 0.000$ (0.0006) (0.0002) 0.0770 0.0587 0.0000 0.0022 0.0026 0.0026

f) Repurchase prices
during the year/period
i) Highest 12.0893 10.0254 11.3263 10.0015 10.4721 10.023 12.0912 10.0236 10.6258 10.5719 10.1058 9.9205 N.A. N.A.
ii) Lowest 11.3290 10.0033 10.4814 10.0215 10.005 10.0023 12.0542 10.0130 9.9207 9.9149 9.9168 9.9155 N.A. N.A.

g) Resale prices during
the year/period
i) Highest 12.0893 10.0254 11.3263 10.0015 10.4721 10.023 12.0912 10.0236 10.7331 10.6787 10.2079 10.0207 N.A. N.A.
ii) Lowest 11.3290 10.0033 10.4814 10.0215 10.005 10.0023 12.0542 10.0130 10.0210 10.0150 10.0170 10.0157 N.A. N.A.

h) Price earnings ratio N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.

i) Ratio of expenses to
average net assets
(percentage) @ 0.89% 1% **1% **0.75% ** 0.55% **0.50% **0.25 % **0.50 % **0.75%

j) Ratio of gross income
(including net loss on
sale/ redemption of
investments and net
change in unrealised
appreciation/
(depreciation) in
value of investments)
to average net assets
(percentage) @ 7.28% 8.70% **10.44% **6.78% **9.24% **9.04 % **8.59 % **19.33 % **19.28%

* The above per unit calculations are based on the number of units outstanding at the end of the year/period.
@ These ratios are taken as a percentage to average net assets for the Plan as a whole.
# As there are no untis outstanding in K FMP (3) as at March 31, 2003 (which has matured during the year), the above per unit statistics are based on the average units outstanding during the period
$ Below 0.0001 per unit
** Annualised
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

Statement of Portfolio Holding as at March 31, 2003
(Referred to in Schedule 1 to the Balance Sheet as at March 31, 2003)

K LIQUID SCHEME

 �16�&�=  �16�&�=
�������'�� ���1���'�� ���1���'��

����1�&7 !
/�����/" !
/�����/" !
/�����/" 	�1��.&�8�

Debentures and Bonds (62.96%)
Diversified Financial Services
11.00% Associates India Financial Services Pvt. Ltd. 2000.00 2007.92
Rabo India Finance Private Ltd. FRD 1500.00 1500.00
6.90% GE Capital Services India 1100.00 1100.00
8.00% Sundaram Finance Ltd. 1000.00 1005.69
9.20% GE Capital Services India. 1000.00 1001.84
8.95% GE Capital Services India. 1000.00 1001.38
7.80% Citicorp Maruti Finance Ltd. 1000.00 1000.30
6.39% Associates India Financial Services Pvt. Ltd. 1000.00 1000.00
Cholamandalam Investment and Finance Co Ltd. FRD 1000.00 1000.00
Cholamandalam Investment and Finance Co Ltd. FRD 1000.00 1000.00
GE Capital Services India. FRD 1000.00 1000.00
GE Capital Services India. FRD 1000.00 1000.00
6.60% GE Capital Services India. 1000.00 1000.00
ICICI Securities & Finance Co. Ltd. FRD 1000.00 1000.00
Infrastruture Leasing & Financial Services Ltd. FRD 1000.00 1000.00
6.05% ICICI Securities & Finance Co. Ltd. 1000.00 1000.00
Rabo India Finance Private Ltd. FRD 1000.00 1000.00
6.60% Rabo India Finance Private Ltd. 1000.00 1000.00
6.60% Associates India Financial Services Pvt. Ltd.** 1000.00 999.74
6.30% Rabo India Finance Private Ltd.** 1000.00 996.43
Sundaram Finance Ltd. Zero Coupon Bonds 802.00 792.18
9.35% Cholamandalam Investment and Finance Co Ltd. 670.00 673.57
9.00% Ashok Leyland Finance Ltd. 500.00 504.15
8.50% Industrial Development Bank of India** 500.00 502.70
7.10% Sundaram Finance Ltd. 500.00 501.25
9.40% GE Capital Services India 500.00 501.18
7.00% GE Countrywide Consumer Financial Services Ltd. 500.00 500.80
7.40% GE Capital Services India. 500.00 500.31
6.55% Associates India Financial Services Pvt. Ltd. 500.00 500.00
Sundaram Finance Ltd. Zero Coupon Bonds 500.00 490.42
9.40% Infrastruture Leasing & Financial Services Ltd. 458.35 460.67
9.58% Cholamandalam Investment and Finance Co Ltd. 417.00 418.81
People’s Financial Services Ltd. SO ** 232.45 300.06
People’s Financial Services Ltd. SO ** 260.72 261.85
10.30% Sundaram Finance Ltd. 200.00 201.77
9.00% GE Countrywide Consumer Financial Services Ltd. 200.00 200.88
8.00% Industrial Development Bank of India** 160.00 160.50 �-)�+(�(� $����

Banks
11.10% Export Import Bank of India** 1500.00 1517.48
13.50% Export Import Bank of India** 500.00 526.32
ICICI Bank Ltd. Zero Coupon Bonds 200.00 196.86 �)�(��## *�*�

Automobile Manufacturers
11.65% Mahindra & Mahindra Ltd.** 1000.00 1025.98
Tata Engineering & Locomotive Company Ltd. FRD 500.00 500.00 �)*�*�-+ ��$(

Commodity Chemicals
11.20% Reliance Industries Ltd.** 900.00 936.95
9.95% Reliance Industries Ltd. 300.00 301.99 �)��+�-( ���(

Aluminium
10.75% Hindalco Industries Ltd.** 1000.00 1012.55
13.20% Hindalco Industries Ltd.** 195.00 206.89 �)��-�(( ��--

Construction & Engineering
13.00% Larsen And Toubro Ltd.** 500.00 533.72
Larsen And Toubro Ltd. FRD 500.00 500.00 �)����$� ��*(

Oil & Gas Refining & Marketing
10.65% Indian Oil Corporation Ltd. 1000.00 �)��#��� ��*�

Specialty Chemicals
12.45% Hindustan Inks And Resins Ltd.** 1000.00 �)��*��* ��*�
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Statement of Portfolio Holding as at March 31, 2003 (Continued)

 �16�&�=  �16�&�=
�������'�� ���1���'�� ���1���'��
!
/�����/" !
/�����/" !
/�����/" 	�1��.&�8�

Household Products
Nirma Ltd. FRD 1000.00 --+�*� ��(*
Marine
11.75% Great Eastern Shipping Company Ltd.** 500.00 518.86
10.25% Great Eastern Shipping Company Ltd. 200.00 201.08 $�-�-( ��$$

Gas Utilities
13.25% Gujarat Gas Company Ltd. 500.00 *�#��� ���(

Consumer Finance
14.00% HDFC Ltd. 150.00 �*(��� ���+

!�%/&�
/��(�)$#��������/" (�)$$���+ ������

Treasury Bills (6.78%)
91 Day Treasury Bills 18-04-2003 2380.00 2374.01
364 Day Treasury Bills 17-10-2003 1000.00 971.46
91 Day Treasury Bills 02-05-2003 573.75 571.08
364 Day Treasury Bills 23-01-2004 500.00 477.14 ()�-��#- ������

!�%/&�
/��()�-��#-����/" ()�-��#- ������

Commercial Paper / Certificate of Deposits (30.25%)
Banks
Export Import Bank of India. CP – 16-07-2003 2500.00 2456.52
UTI Bank Ltd. CD – 04-09-2003 2500.00 2424.59
Export Import Bank of India. CP – 09-06-2003 2000.00 1977.65
UTI Bank Ltd. CD – 21-01-2004 1500.00 1425.98
Export Import Bank of India. CP – 12-09-2003 1000.00 971.45
UTI Bank Ltd. CD – 27-11-2003 1000.00 959.33
UTI Bank Ltd. CD – 24-03-2004 75.00 70.20 ���+*�$� *��*�

Diversified Financial Services
ICICI Securities & Finance Co. Ltd. CP – 11-08-2003 1000.00 975.54
Citicorp Finance (India) Ltd. CP – 25-08-2003 1000.00 973.91
Citicorp Finance (India) Ltd. CP – 15-01-2004 1000.00 953.62
Citicorp Finance (India) Ltd. CP – 22-03-2004 540.00 506.50
Associates India Financial Services Pvt. Ltd. CP – 11-08-2003 500.00 488.68
ICICI Securities & Finance Co. Ltd. CP – 02-05-2003 50.00 49.75 �-(+��� ����*

Construction Materials
Madras Cements Ltd. CP – 29-10-2003 1500.00 �)((#�(( $��+

Industrial Machinery
Widia (India) Ltd. CP – 25-04-2003 1000.00 --*�+� *��+

Commodity Chemicals
Indian Petrochemical Corporation Ltd. CP – 10-10-2003 1000.00 -#$��( (�-(

Steel
Electrosteel Castings Ltd. CP – 02-12-2003 500.00 480.57
Electrosteel Castings Ltd. CP – 04-12-2003 500.00 480.57 -#���( (�-�

Consumer Finance
HDFC Ltd. CP – 27-05-2003 500.00 (-*��+ ��*�

Hotels
Indian Hotels Ltd. CP – 30-07-2003 500.00 (+-�$� ��*�

!�%/&�
/���-)*+-��*����/" �-*+-��* ������

�%&�'��.4�/&��.&/��&� �16�&���'�� 64,756.22
!�%/&�
/��#()$(#��*����/"

1. ** Fair valued as per procedures determined by Kotak Mahindra Asset Management Company Limited and approved by the Trustee in accordance with the guidelines
for valuation of securities for mutual funds issued by the Securities and Exchange Board of India from time to time.

Aggregate fair value of non-traded investments as at March 31,2003 is Rs. 10,525.18 Lacs.

2. 'SO' indicates Structured Obligations, 'FRD' indicates Floating Rate Debentures, 'CP' indicates Commercial Paper and 'CD' indicates Certificate of Deposits.
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Kotak Mahindra Liquid Scheme and Kotak Mahindra Fixed Maturity Plans (FMP)

Statement of Portfolio Holding as at March 31, 2003 (Continued)

K FMP

 �16�&�=  �16�&�=
�������'�� ���1���'�� ���1���'��
!
/�����/" !
/�����/" !
/�����/" 	�1��.&�8�

K FMP (1)
Debentures and Bonds (100.00%)

Diversified Financial Services
9.40% Infrastructure Leasing & Financial Services Ltd. 203.00 204.02
8.95% GE Capital Services India 200.00 200.28
12.00% Citicorp Finance (India) Ltd. 195.00 197.69
Sundaram Finance Ltd Zero Coupon Bonds. 198.00 195.03
9.58% Cholamandalam Investment and Finance Co. Ltd. 83.00 83.36 ++���+ #+�#�

Commodity Chemicals
9.95% Reliance Industries Ltd. 200.00 ������ �*�#-

Marine
10.25% Great Eastern Shipping Company Ltd. 200.00 �����+ �*�#+

�%&�'��.4�/&��.&/��&� �16�&���'�� �)�+��$+ ������

!�%/&�
/���)�$���+����/"

K FMP (2)
Debentures and Bonds (100.00%)

Diversified Financial Services
9.40% Infrastructure Leasing & Financial Services Ltd. 338.65 340.36
9.35% Cholamandalam Investment and Finance Co Ltd. 330.00 331.76
12.00% Citicorp Finance (India) Ltd. 305.00 309.20
10.30% Sundaram Finance Ltd. 300.00 302.66
9.00% GE Countrywide Consumer Financial Services Ltd. 300.00 301.31
8.95% GE Capital Services India 300.00 300.41 �)++*�$� +��#*

Banks
ICICI Bank Ltd Zero Coupon Bonds. 300.00 �-*��- ���-(

Marine
10.25% Great Eastern Shipping Company Ltd. 100.00 ����*( (�(�

�%&�'��.4�/&��.&��&� �16�&���'�� �)�+��*� ������

!�%/&�
/���)�#+��+����/"

K FMP (6)
Debentures and Bonds (30.87%)

Diversified Financial Services
8.00% Industrial Development Bank of India** 190.00 190.59
6.90% GE Capital Services India. 100.00 100.00 �-��*- $��#�

Commodity Chemicals
11.20% Reliance Industries Ltd.** 100.00 ��(��� �#��+

!�%/&�
/���-(�(�����/" �-(�$� ������

Commercial Paper / Certificate of Deposits (69.13%)
Diversified Financial Services
ICICI Securities & Finance Co. Ltd. CP – 02-05-2003 285.00 283.55
Citicorp Finance (India) Ltd. CP – 08-03-2004 300.00 282.22 *#*�$$ #(���

Banks
UTI Bank Ltd. CD – 24-03-2004 340.00 ��+��( �#���

!�%/&�
/��++(�������/" ++(��� ������

�%&�'��.4�/&��.&/��&� �16�&���'�� ��������

!�%/&�
/���)�$+�(�����/"
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K FMP (7)
Debentures and Bonds (39.00%)

Diversified Financial Services
8.00% Industrial Development Bank of India** 325.00 326.01
6.90% GE Capital Services India. 300.00 300.00 #�#��� ������

!�%/&�
/��#�*��#����/" #�#��� ������

Commercial Paper / Certificate of Deposits (61.00%)
Banks
UTI Bank Ltd. CD – 24-03-2004 585.00 *($�** **�-�

Diversified Financial Services
Citicorp Finance (India) Ltd. CP – 22-03-2004 460.00 (���(# ((��$

!�%/&�
/��-$-�������/" -$-��� ������

�%&�'��.4�/&��.&/��&� �16�&���'�� 1,605.02

!�%/&�
/���)#�(��$����/"

1. ** Fair valued as per procedures determined by Kotak Mahindra Asset Management Company Limited and approved by the Trustee in accordance with the guidelines
for valuation of securities for mutual funds issued by the Securities and Exchange Board of India from time to time.

Aggregate fair value of non-traded investments as at March 31,2003 is Rs. 620.71 Lacs.

2. 'CP' indicates commercial paper and 'CD' indicates certificate of deposits.

 �16�&�=  �16�&�=
�������'�� ���1���'�� ���1���'��
!
/�����/" !
/�����/" !
/�����/" 	�1��.&�8�

Statement of Portfolio Holding as at March 31, 2003 (Continued)



cover (iii)FOR ALL SCHEMES

COMBINED RISK FACTORS
� Mutual Funds and securities investments are subject to market risks and there is no assurance or guarantee that the objectives of the Schemes will be achieved.
� As with any securities investment, the NAV of the Units issued under the Schemes can go up or down depending on the factors and forces affecting the capital and money markets.
� Past performance of the Sponsor or that of existing Schemes of the Fund does not indicate the future performance of the Schemes.
� K Gilt, K Bond, K Liquid, K FMP, K Floater, K 30, K Balance, K Tech and K MNC are only the names of the Schemes and do not in any manner indicate the quality of the Schemes,

future prospects or returns.
� Appreciation of the value of the Units issued under K 30, K Tech and K MNC can be restricted in the event of a high asset allocation to cash, when stock appreciates.
� Investments by K Tech in the Information Technology Sector will constrict the diversification of the Scheme due to which the NAV of the Units issued under the Scheme runs

the risk of high volatility.
� Technology stocks particularly run the risk of high volatility, high valuation and obsolescence.
� The NAV of the Schemes may be affected, inter-alia, by changes in the market, market interest rates, Price/Interest-rate Risk and Credit Risk, changes in credit rating, Government

policy, volatility and liquidity in the money markets, pressure on the exchange rate of the Rupee, trading volumes, performance of individual stocks, settlement periods and transfer
procedures. K Floater may be affected by Basis Risk, Spread Risk and Re-investment Risk.

� Tax laws may change, affecting the return on investment in Units.
� In the event of receipt of a very large number of redemption requests or very large value redemption requests or of a restructuring of the Schemes' portfolios, there may be delays

in the redemption of Units. Please refer to the paragraph on "Right to limit Redemption" in the Offer Documents.

INVESTMENT OBJECTIVES
� K Gilt: To generate risk-free returns through investments in sovereign securities issued by the Central Government and/or a State Government and/or reverse repos in such securities.
� K Bond: To create a portfolio of debt and money market instruments of different maturities so as to spread the risk across a wide maturity horizon and different kinds of issuers

in the debt market.
� K Bond Short Term Plan: To provide reasonable returns and a high level of liquidity by investing in debt and money market instruments of different maturities, so as to spread

the risk across different kinds of issuers in the debt market.
� K Liquid: To provide reasonable returns and a high level of liquidity by investing in debt and money market instruments of different maturities, so as to spread the risk across

different kinds of issuers in the debt market.
� K FMP: To generate regular returns by investing in debt / money market and Government Securities in such a way that the average maturity of the asset portfolio of a Plan does

not exceed the maturity period of the Plan.
� K Floater: To reduce the interest rate risk associated with investments in Fixed Rate Instruments by investing predominantly in Floating Rate Securities, money market instruments

and using appropriate derivatives.
� K 30: To generate capital appreciation from a portfolio of predominantly equity and equity related securities with investment in generally not more than 30 stocks.
� K Balance: To achieve growth by investing in equity and equity related instruments, balanced with income generation by investing in debt and money market instruments.
� K Tech: To generate capital appreciation from a portfolio of predominantly equity and equity related securities in the information technology sector. The performance of K Tech

will be benchmarked against the BSE Information Technology Sector Index (BSE IT Index).
� K MNC: To generate capital appreciation from a portfolio of predominantly equity and equity related securities issued by Multinational Companies.

STATUTORY INFORMATION
Kotak Mahindra Mutual Fund has been established as a trust under the Indian Trusts Act, 1882, by Kotak Mahindra Bank Limited (liability Rs. NIL) with Kotak Mahindra Trustee Company
Limited as the Trustee and with Kotak Mahindra Asset Management Company Limited as the Investment Manager.
Unitholders / Investors may obtain, on request, copies of the Annual Report of Kotak Mahindra Mutual Fund and the Trust Deed, and the text of the Schemes of Kotak Mahindra Mutual
Fund respectively, from the office of Kotak Mahindra Asset Management Company Limited at 5A, 5th Floor, Bakhtawar, 229, Nariman Point, Mumbai - 400 021. Unitholders may also
obtain, on request, a copy of the Annual Report of Kotak Mahindra Asset Management Company Limited.
Before investing, please read the Offer Documents.

INVESTOR SERVICE CENTRES (ISCs)

KOTAK MAHINDRA ASSET MANAGEMENT COMPANY LIMITED
5A, 5th Floor, Bakhtawar, 229, Nariman Point, Mumbai - 400 021  Tel: (022) 5638 4444

COMPUTER AGE MANAGEMENT SERVICES PVT. LIMITED (CAMS)

Ahmedabad : 402-406, 4th Floor, Devpath Building, Off C G Road, Behind Lal Bungalow, Ellis Bridge, Ahmedabad - 380 006  Bangalore : No. 8, 2nd Floor, Mahaveer Shopping
Complex, Above Kids Kemp, Kempe Gowda Road, Bangalore - 560 009  Bhubaneshwar : 101/7, Janpath, Unit III, Bhubaneshwar - 751 001  Chandigarh :  SCO No. 39-40, Navroop
Building - Basement, Sector 17-C, Chandigarh - 160 017  Chennai : Ground Floor, A & B, Lakshmi Bhavan, 609, Anna Salai, Chennai - 600 006  Coimbatore :  462-A, Venkatasamy Road,
New Sidhapudur Road, Coimbatore - 641 004  Indore : Dalal Chambers, 101, Sagarmatha Apartments, 1st Floor, 18/7, M G Road, Indore - 452 003  Jaipur : A-6, Sardar Patel
Marg, C-Scheme, Opp. Bank of Rajasthan H.O., Jaipur - 302 001  Kanpur : G-55/56, Ground Floor, City Centre, 63/2, The Mall, Kanpur - 208 001  Kochi :  41/1617, Rock Hill,
1st Floor, Banerji Road (North), Kochi - 682 018  Kolkata : 53/A, Rafi Ahmed Kidwai Road, Kolkata - 700 016  Lucknow : No. 3, 1st Floor, Saran Chambers I, 5, Park Road, Lucknow
- 226 001  Ludhiana : Shop No. 20-21, Gr. Floor, Prince Market, Near Traffic Lights, Sarabha Nagar Pulli, Pakhowal Road, P.O. Model Town, Ludhiana - 141 002  Mangalore :
6, 1st Floor, West Gate Terminus, Falnir Road, Opp. Unity Health Complex, Highlands, Mangalore - 575 002  Mumbai : Apollo House, 82/84, Apollo Street, Mumbai Samachar
Marg, Fort, Mumbai - 400 023  Nagpur : 145, Lendra Park, Behind Shabari, New Ramdaspeth, Nagpur - 440 010   New Delhi : 14 & 15, Arunachal (Upper Ground Floor), 19,
Barakhamba Road, New Delhi - 110 001  Panaji : No. 15, Diamond Chambers, 1st Floor, 18th June Road, Panaji - 403 001  Pune : Kalpataru Plaza, Office No. B 314, 3rd Floor,
224, Bhavani Peth, Pune - 411 042  Secunderabad : 1-7-293/2/1-5A, Behind Bank of India Building, Paradise, M G Road, Secunderabad - 500 003  Surat : 111, Orion House,
1st Floor, Behind Resham Bhawan, Lal Darwaja, Surat - 395 003  Vadodara : G-10, Paradise Complex, Sayajigunj, Vadodara - 390 005  Vishakhapatnam : 47/9/17, 1st Floor,
3rd Lane, Dwarka Nagar, Vishakhapatnam - 530 016

Latest NAV & Dividend E-Mail Enquiries Transaction & Account Information
1-901-44-1234 enq_k@camsonline.com 1-600-44-2267� �
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Note :
Past performance may or may not be sustained in future.
Absolute Returns / CAGR have been calculated based on the NAV of the Growth Option of the respective Scheme / Plan.
@ Figures For Benchmark indices are available only from March 31, 2002.
# Schemes / Plans are in existence for more than one year. Hence Absolute Returns are not shown.
~ Schemes / Plans have not completed relevant years from the date of allotment.
* Schemes / Plans have not completed 1 year from the date of allotment. Hence CAGR cannot be shown.
Please refer the inside back cover for Risk Factors & Investment Objectives and 'Notes to the Financial Statements' for Nature of Schemes.

FACILITIES ON KOTAK MUTUAL WEBSITE
� Online Transactions
� Returns Calculator
� Financial Planner
� Risk Profiler

OTHER FACILITIES AVAILABLE TO INVESTORS
� Direct Credit of Dividend / Redemption Proceeds with 11 Banks
� E-Mail Communication
� SMS Facility
� Recurring Investment / Recurring Withdrawal / Recurring Transfer

Performance of Schemes of Kotak Mahindra Mutual Fund
(as on 5th September, 2003)

Scheme Name (Date of Allotment) Compounded Annualised Growth Rate (CAGR) % Absolute

Last 1 year Last 2 years Last 3 years Last 4 years Since Allotment
Returns %

EQUITY / BALANCED SCHEMES
K 30 (29-Dec-1998) 52.65 29.68 1.91 7.52 19.70 #
BSE Sensitive Index 37.33 16.33 -1.69 -2.49 8.00 #
S&P CNX Nifty 38.65 15.68 -0.70 0.15 10.58 #
K MNC (04-Apr-2000) 34.69 17.75 0.86 ~ 1.87 #
BSE Sensitive Index 37.33 16.33 -1.69 ~ -2.06 #
S&P CNX Nifty 38.65 15.68 -0.70 ~ -0.61 #
K Tech (04-Apr-2000) 17.70 13.60 -25.71 ~ -27.13 #
BSE IT Index 7.56 4.01 -28.52 ~ -29.68 #
K Balance (25-Nov-1999) 36.71 22.19 7.29 ~ 10.20 #
Crisil Balanced Fund Index 26.60 @ @ ~ @ #

GILT SCHEME
K Gilt Investment Plan (29-Dec-1998) 20.49 20.03 20.79 18.13 17.31 #
ISEC Composite Index 16.20 @ @ @ @ #
K Gilt Savings Plan (29-Dec-1998) 6.76 7.30 8.86 9.23 9.50 #
ISEC SIBEX 8.17 @ @ @ @ #

BOND SCHEME
K Bond Wholesale Plan (25-Nov-1999) 13.69 14.02 15.53 ~ 14.52 #
CRISIL Composite Bond Fund Index 9.40 @ @ ~ @ #
K Bond Deposit Plan (25-Nov-1999) 13.05 13.47 14.89 ~ 13.82 #
CRISIL Composite Bond Fund Index 9.40 @ @ ~ @ #
K Bond Institutional Plan (28-Mar-2003) * * * * * 7.52
CRISIL Composite Bond Fund Index * * * * * 6.18
K Bond Short Term Plan (02-May-2002) 7.57 ~ ~ ~ 7.96 #
CRISIL Liquid Fund Index 4.98 ~ ~ ~ 5.57 #

LIQUID SCHEME
K Liquid (05-Oct-2000) 5.87 6.68 ~ ~ 7.54 #
CRISIL Liquid Fund Index 4.98 @ ~ ~ @ #
K Liquid Institutional Plan (14-Mar-2003) * * * * * 2.65
CRISIL Liquid Fund Index * * * * * 2.28

FLOATING RATE SCHEME
K Floater (14-Jul-2003) - Open-ended Debt Scheme * * * * * 0.87
CRISIL Liquid Fund Index * * * * * 0.63

5A, 5th Floor, Bakhtawar, 229, Nariman Point, Mumbai - 400 021

� : (022) 5638 4444     � : (022) 5638 4455     : mutual@kotak.com

FOR ALL SCHEMES

www.kotakmutual.comTo know more on Kotak Facilities, log on to




