
Half Yearly Portfolio of the Schemes / Plans as on March 31, 2004

Kotak Balance

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Siemens Ltd. Electrical Components & Equipment 22500 221.10 5.89
Balrampur Chini Mills Ltd Agricultural Products 67000 203.65 5.43
EID Parry (India) Ltd. Fertilizers & Agricultural Chemical 95942 191.88 5.11
Bharat Heavy Electricals Ltd. Heavy Electrical Equipment 30000 181.31 4.83
State Bank Of India Banks 25000 151.46 4.04
Shree Cement Ltd. Construction Materials 97737 137.22 3.66
Dredging Corporation of India Ltd. Oil & Gas Exploration & Production 25000 127.54 3.40
Ipca Laboratories Ltd. Pharmaceuticals 18000 117.06 3.12
Lupin Ltd. Pharmaceuticals 18000 116.99 3.12
Grasim Industries Ltd. Industrial Conglomerates 10000 106.80 2.85
Tata Sponge Iron Ltd. Steel 120848 106.71 2.84
Tata Iron & Steel Co. Ltd. Steel 25000 95.91 2.56
Hindustan Petroleum Corporation Ltd Oil & Gas Refining & Marketing 17500 88.75 2.37
Eicher Motors Ltd Automobile Manufacturers 38340 86.03 2.29
Federal Bank Ltd. Banks 23000 85.34 2.27
GAIL (India) Ltd. Gas Utilities 40000 85.28 2.27
Vijaya Bank Banks 121080 74.40 1.98
UCAL Fuel Systems Ltd. Auto Parts & Equipment 27000 72.70 1.94
MRF Ltd. Auto Ancilliary 4157 61.71 1.64
Bata India Ltd. Footwear 115153 61.15 1.63
IBP Company Ltd. Oil & Gas Refining & Marketing 9830 57.79 1.54
Gujarat Industries Power Co. Ltd. Electric Utilities 120000 57.00 1.52
Voltas Ltd. Household Appliances 32754 38.24 1.02
Coromandel Fertilisers Ltd. Fertilizers & Agricultural Chemical 30366 32.61 0.87
Total 2,558.63 68.19
Debt Instruments
Government Dated Securities
7.27% Government Stock - 2013 375000 433.80 11.56
Total 433.80 11.56
Debentures & Bonds
Listed/Awaiting listing on Stock Exchange
7.65% Indian Railway Finance Corporation Ltd.**AAA 50 533.71 14.22
Total 533.71 14.22
Term Deposits 100.00 2.67
Reverse Repo 27.54 0.73
Total 127.54 3.40
Net Current Assets/(Liabilities) 98.54 2.63
Grand Total 3752.22 100.00
Notes :
1 Total value of illiquid equity shares and Percentage to Net Assets : NIL
2 NAV as on September 30, 2003 : Rs. 13.5000
3 NAV as on March 31, 2004 : Rs. 13.1470
4 Portfolio Turnover Ratio : 135.04%
5 Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
12-Dec-03 2.75 15.559

Kotak MNC

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Aventis Pharma Ltd. Pharmaceuticals 48000 343.80 10.27
Siemens Ltd. Electrical Components & Equipment 31000 304.62 9.10
ABB Ltd. Heavy Electrical Equipment 33492 266.98 8.00
Motor Industries Company Ltd. Auto Parts & Equipment 1817 244.14 7.30
Glaxosmithkline Pharma. Ltd. Pharmaceuticals 36000 218.43 6.53
Novartis India Ltd. Pharmaceuticals 49790 188.43 5.63
Maruti Udyog Ltd Automobile Manufacturers 35400 176.10 5.26
Procter & Gamble Hygiene and
Health Care Ltd. Personal Products 39982 163.91 4.90
Hero Honda Motors Ltd. Motorcycle Manufacturers 27650 135.65 4.05
Burroughs Wellcome (India) Ltd. Pharmaceuticals 14090 113.45 3.39
Pfizer Ltd. Pharmaceuticals 24034 109.51 3.27
UCAL Fuel Systems Ltd. Auto Parts & Equipment 39550 106.49 3.18
Thomas Cook (India) Ltd. Hotels 19567 90.79 2.71
Fag Bearings India Ltd. Industrial Machinery 80407 84.47 2.52
Monsanto India Ltd. Fertilizers & Agricultural Chemical 6514 83.59 2.50
E-Serve International Ltd IT Consulting & Services 12997 78.78 2.35
Bata India Ltd. Footwear 140000 74.34 2.22
Birla 3M Ltd. Trading Companies & Distributors 17500 72.10 2.15
Igarashi Motors India Ltd. Heavy Electrical Equipment 78169 51.12 1.53
Alfa Laval (India) Ltd Industrial Machinery 5400 27.57 0.82
Total 2934.27 87.68
Reverse Repo 286.37 8.56
Term Deposits 100.00 2.99
Total 386.37 11.55
Net Current Assets / (Liabilities) 25.72 0.77
Grand Total 3346.36 100.00
Notes :
1. Total value of illiquid equity shares and Percentage to Net Assets : NIL
2. NAV as on September 30, 2003 :Rs. 11.0000
3. NAV as on March 31, 2004 : Rs. 14.2380
4. Portfolio Turnover Ratio :80.96 %

Kotak Bond Short Term Plan

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
10.47% Government Stock - 2015 550000                773.03 1.89
10.45% Government Stock - 2018 500000                722.50 1.76
11.50% Government Stock - 2011 124052                173.86 0.42
Total 1,669.39 4.07
Debentures & Bonds
Listed/Awaiting listing on Stock Exchange
9.25% Gujarat Ambuja Cements Ltd.** AA+ 20             2,067.35 5.05
11.55% State Bank Of India.** AAA 200             1,115.51 2.73
9.50% Tata  Iron & Steel Company Ltd.** AAA 10             1,025.63 2.50
6.00% HDFC Ltd.** AAA 100             1,010.67 2.47
5.95% Export-Import Bank of India.** AAA 10             1,005.50 2.46
6.00% Industrial Development Bank Of India.** AA+ 100                990.99 2.42
13.50% Industrial Development Bank Of India.** AA+ 10000                559.49 1.37
9.90% Bharat Petroleum Corporation  Ltd.** AAA 5                547.08 1.34
12.80% Indian Railway Finance Corporation Ltd.** AAA 100                545.42 1.33
12.10% Reliance Industries Ltd.** AAA 5                546.05 1.33
7.30% Associated Cement Companies Ltd.** LAA 5                517.68 1.26
6.00% Gujarat Ambuja Cements Ltd.** AA+ 5                505.32 1.23
6.35% Industrial Development Bank Of India.** AA+ 500                501.67 1.23
6.60% Sundaram Finance Ltd.** MAAA 5                504.80 1.23
10.05% Tata  Iron & Steel Company Ltd.** AAA 5                503.77 1.23
9.25% Tata  Iron & Steel Company Ltd.** AAA 4                414.72 1.01
13.35% Indian Petrochemical Corporation Ltd.** AA 7.46                358.25 0.87
Total 12,719.90 31.06
Privately placed / Unlisted
S7.75% Citicorp Finance (India) Ltd.** AAA 1000             1,030.30 2.52
6.75% Citicorp Finance (India) Ltd.** AAA 1000             1,017.83 2.50
6.20% Citifinancial Retail Services India Ltd.** MAAA 1000000             1,008.12 2.46
5.58% GE Countrywide Consumer Financial Services Ltd.** AAA 10                999.29 2.44
13.50% ICICI Bank Ltd.** AAA 10000                556.91 1.36
11.10% Reliance Industries Ltd.** AAA 5                554.27 1.35
14.00% Industrial Development Bank Of India.** AA+ 500                548.80 1.34
SO Peoples Financial Services Ltd.** AAA(so) 8                525.79 1.28
9.75% Citifinancial Consumer Finance India Ltd.** AAA 500                523.85 1.28
9.75% Citifinancial Consumer Finance India Ltd.** AAA 500                523.06 1.28
7.60% Cholamandalam Investment and Finance Co Ltd.** MAAA 500                513.41 1.25
SO Indian Oil Corporation Ltd.** AAA(so) 1                510.12 1.25
6.10% Industrial Development Bank Of India.** AA+ 500                503.76 1.23
5.93% Citifinancial Consumer Finance India Ltd.** AAA 500                501.70 1.23
SO Indian Retail ABS Trust Series XI** AAA(so) 5                458.07 1.12
SO BHPC Auto Loan Securitisation Trust June 2003** AAA(so) 15                448.0 1.09
SO Peoples Financial Services Ltd.** AAA(so) 10                431.03 1.05
SO Auto Pool Securitisation Trust (Series VI)** AAA(so) 7                236.71 0.58
SO Ashok Leyland Finance Ltd.** AAA(so) 5                135.31 0.33
SO Indian MBS 2002 Certificates Series I Trust** AAA(so) 5                108.14 0.26
SO Peoples Financial Services Ltd.** AAA(so) 5                  98.02 0.24
SO Secured Loan Receivable Securitisation Trust (Series II)**MAAA(so) 5                  70.36 0.17
SO Auto Loan Trust** LAA(so) 1                  36.56 0.09
Total 11,339.41 27.70
Money Market Instruments
Treasury Bills
TB 364 Day Treasury Bill 30-04-2004 280000                279.01 0.68
Total 279.01 0.68
Reverse Repo 4,219.77 10.31
Total 4,219.77 10.31
Net Current Assets / (Liabilities) 10,720.89 26.18
Grand Total 40,948.37 100.00
Notes :
1 Average Maturity of the Portfolio : 1.85 years
2 NAV as on September 30, 2003 : Growth Option : Rs. 11.1346 Dividend Option : Rs. 10.1139
3 NAV as on March 31, 2004 : Growth Option : Rs. 11.4007 Dividend Option : Rs. 10.0819
4 Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
13-Oct-03 0.0617 10.1461
12-Dec-03 0.0554 10.1253
12-Jan-04 0.0493 10.1185
12-Feb-04 0.0341 10.0824
12-Mar-04 0.0391 10.0881

Kotak 30

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
State Bank Of India Banks 190000 1151.12 9.15
Bharat Heavy Electricals Ltd. Heavy Electrical Equipment 177000 1069.70 8.50
Bharti Tele Ventures Ltd Integrated Telecommun Serv 523235 815.20 6.49
Lupin Ltd. Pharmaceuticals 107659 699.73 5.56
Grasim Industries Ltd. Industrial Conglomerates 65000 694.20 5.52
Cadila Healthcare Ltd. Pharmaceuticals 125000 567.63 4.51
Bharat Electronics Ltd Electrical Components & Equipment 108080 536.78 4.27
Punjab National Bank Banks 152300 509.22 4.05
Hindustan Petroleum Corporation Ltd Oil & Gas Refining & Marketing 99625 505.25 4.02
Siemens Ltd. Electrical Components & Equipment 49500 486.41 3.87
Indian Petrochemicals Corp Ltd. Commodity Chemicals 266500 485.03 3.86
The Associated Cement Companies Ltd Construction Materials 185000 471.10 3.74
Oil & Natural Gas Corporation Ltd. Oil & Gas Exploration & Production 46610 391.85 3.11
Indian Oil Corporation Ltd Oil & Gas Exploration & Production 75000 372.08 2.96
Mahindra & Mahindra Ltd. Automobile Manufacturers 80000 371.68 2.95
Balrampur Chini Mills Ltd Agricultural Products 120809 367.20 2.92
Tata Telecom Ltd. Telecommunications Equipment 161862 333.84 2.65
Federal Bank Ltd. Banks 68825 255.38 2.03
Sesa Goa Ltd. Steel 50000 239.25 1.90
Divi s Laboratories Ltd. Pharmaceuticals 15000 217.85 1.73
Nestle India Ltd. Packaged Foods 30000 189.75 1.51
Infosys Technologies Ltd. IT Consulting & Services 3500 172.84 1.37
ITC Ltd. Tobacco 15000 156.47 1.24
Power Trading Corporation of India Ltd. Electric Utilities 555000 88.80 0.71
Total 11148.36 88.62
Reverse Repo 1252.85 9.96
Term Deposits 100.00 0.79
Total 1352.85 10.75
Net Current Assets/(Liabilities) 79.43 0.63
Grand Total 12580.64 100.00
Notes:
1 Total value of illiquid equity shares and Percentage to Net Assets : NIL
2 NAV as on September 30, 2003 : Growth Opt ion : Rs.17.4940  Dividend Option : Rs. 17.4930
3 NAV as on March 31, 2004 : Growth Option : Rs.25.1850  Dividend Option : Rs. 17.0080
4 Portfolio Turnover Ratio :158.91%
5 Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
20-Oct-03 2.00 18.983
31-Jan-04 5.00 21.093

Kotak Bond

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
6.35% Government Stock - 2020 5600000             5,983.60 8.66
7.46% Government Stock - 2017 3350000             3,996.55 5.78
7.49% Government Stock - 2017 3000000             3,561.90 5.15
11.43% Government Stock - 2015 2250000             3,354.22 4.85
6.05% Government Stock - 2019 2750000             2,882.00 4.17
10.47% Government Stock - 2015 2000000             2,811.00 4.07
8.07% Government Stock - 2017 1900000             2,363.03 3.42
10.25% Government Stock - 2021 1500000             2,204.25 3.19
10.71% Government Stock - 2016 1000000             1,446.00 2.09
7.37% Government Stock - 2014 750000                879.38 1.27
Total 29,481.93 42.65
Debentures & Bonds
Listed/Awaiting listing on Stock Exchange
5.85% HDFC Ltd.** AAA 350             3,522.57 5.10
9.90% Indian Petrochemical Corporation Ltd.** AA 300             3,359.73 4.86
13.50% Reliance Industries Ltd.** AAA 15             1,893.19 2.74
8.90% Neyveli Lignite Corporation Ltd.** AAA 150             1,635.69 2.37
7.70% National Hydroelectric Corporation Ltd.** ̂ ^ AA+ 15000             1,629.47 2.36
7.65% Indian Railway Finance Corporation Ltd.** AAA 150             1,601.13 2.32
8.60% National Aluminium Company Ltd.** MAAA 1500             1,548.82 2.25
6.10% Electrosteel Castings Ltd.** P1+ 150             1,509.13 2.18
9.60% Indian Petrochemical Corporation Ltd.** AA 10             1,113.33 1.61
8.10% Indo Gulf Corporation Ltd.** AAA(ind) 200             1,079.96 1.56
7.95% Associated Cement Companies Ltd.** LAA 10             1,046.21 1.51
7.30% Associated Cement Companies Ltd.** LAA 10             1,035.36 1.50
8.40% Gujarat Ambuja Cements Ltd.** AA+ 10             1,033.19 1.49
10.75% Grasim Industries Ltd.** AAA 18                958.70 1.39
12.10% Reliance Industries Ltd.** AAA 5                546.05 0.79
9.45% Tata  Iron & Steel Company Ltd.** AAA 5                543.43 0.79
7.40% HDFC Ltd.** AAA 50                543.14 0.79
9.30% UTI Bank Ltd.** LAA 500                542.22 0.78
10.85% Indian Oil Corporation Ltd.** LAAA 50                525.02 0.76
9.25% Gujarat Ambuja Cements Ltd.** AA+ 5                516.84 0.75
6.75% Industrial Development Bank Of India.** AA+ 500                510.83 0.74
6.08% Grasim Industries Ltd.** AAA 10                510.13 0.74
5.95% Hindalco Industries Ltd.** AAA(ind) 100                507.47 0.73
13.20% Hindalco Industries Ltd. AAA 20                  62.19 0.09
Total 27,773.80 40.20
Privately placed / Unlisted
SO Corporate Lona Sec Se. IV Trust 2004** AAA(so) 25             2,290.33 3.32
8.70% Indo Gulf Corporation Ltd.** INDAAA 400             2,187.56 3.17
9.95% Bharat Petroleum Corporation  Ltd.** AAA 150             1,641.13 2.37
6.50% Industrial Development Bank Of India.**^ AA+ 1500             1,508.05 2.18
10.55% Bharti Mobile Ltd.** AAA(so) 5                533.85 0.77
7.95% The Tinplate Company of India Ltd.** AAA(so) 5               520.92 0.75
6.40% Industrial Development Bank Of India.** AA+ 500                499.20 0.72
Total 9,181.04 13.28
Reverse Repo 227.17 0.33
Total 227.17 0.33
Net Current Assets / (Liabilities) 2,449.18 3.54
Grand Total 69,113.12 100.00
Notes:
1. Average Maturity of the Portfolio : 8.01 years
2. NAV as on September 30, 2003 : Growth Quarterly Dividend Annual Dividend Bonus

Option Option Option Option
Kotak Bond - Wholesale Plan Rs. 16.8708 Rs. 10.5861 Rs. 12.0428 Rs. 11.2439
Kotak Bond - Deposit Plan Rs. 16.4746 Rs. 10.7984          -           -
Kotak Bond Institutional Plan Rs. 16.9132 Rs. 10.6359          -           -
3. NAV as on March 31, 2004 : Growth Quarterly Dividend Annual Dividend Bonus

Option Option Option Option
Kotak Bond - Wholesale Plan Rs. 17.2544 Rs. 10.4925 Rs. 11.5315 Rs 11.4996
Kotak Bond - Deposit Plan Rs. 16.7986 Rs. 10.7034            -          -
Kotak Bond Institutional Plan Rs. 17.3542 Rs. 10.5491            -                             -
4. Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs per Unit) Cum Dividend NAV (Rs)
Kotak Bond - Wholesale Plan - Quarterly Dividend Option
26-Dec-03 0.1775 10.7173
25-Mar-04 0.1166 10.5817
Kotak Bond - Wholesale Plan - Annual Dividend Option
12-Mar-04 0.6912 12.2306
Kotak Bond - Deposit Plan
26-Dec-03 0.165 10.9167
25-Mar-04 0.1058 10.7807
Kotak Bond Institutional Plan
26-Dec-03 0.1925 10.7845
25-Mar-04 0.1276 10.6494
5 Bonus declared during the half-year period under Bonus Option : NIL
  (Bonus distribution is subject to availability and adequacy of distributable surplus).
6 ^ Indicates Rs. 10 Crs. marked as underlying for Interest Rate Swaps.
7 ^^ Indicates Rs. 15 Crs. marked as underlying for Interest Rate Swaps.

Kotak Global India

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Siemens Ltd. Electrical Components & Equipment 151386 1487.59 4.96
Lupin Ltd. Pharmaceuticals 219716 1428.04 4.77
Sun Pharmaceuticals Industries Ltd. Pharmaceuticals 217348 1416.02 4.72
Cadila Healthcare Ltd. Pharmaceuticals 302560 1373.92 4.58
Motor Industries Company Ltd. Auto Parts & Equipment 9815 1318.78 4.40
Larsen And Toubro Ltd. Construction & Engineering 220000 1263.57 4.21
Bharat Forge Ltd. Industrial Machinery 157588 1156.14 3.85
Cummins India Ltd. Industrial Machinery 1170760 1150.86 3.84
CMC Ltd. Computer Hardware 226144 1117.26 3.72
E-Serve International Ltd IT Consulting & Services 184072 1115.75 3.72
Ranbaxy Laboratories Ltd. Pharmaceuticals 105000 986.74 3.29
Sundaram Fasteners Ltd. Auto Parts & Equipment 1083770 943.42 3.15
Thermax Ltd. Industrial Machinery 247127 912.02 3.04
Satyam Computer Services Ltd. IT Consulting & Services 271550 797.41 2.66
Micro Inks Ltd. Specialty Chemicals 126808 742.97 2.48
Matrix Laboratories Ltd. Pharmaceuticals 50926 720.48 2.40
Bajaj Auto Ltd. Motorcycle Manufacturers 72900 664.01 2.21
Maruti Udyog Ltd Automobile Manufacturers 130000 646.69 2.16
Sesa Goa Ltd. Steel 131226 627.92 2.09
Infosys Technologies Ltd. IT Consulting & Services 10656 526.21 1.75
Mphasis Bfl Ltd. IT Consulting & Services 90648 492.72 1.64
Tata Tea Ltd. Packaged Foods 124736 413.56 1.38
Macmillan India Ltd. Printing & Stationary 153200 399.70 1.33
Oil & Natural Gas Corporation Ltd. Oil & Gas Exploration & Production 40000 336.28 1.12
Raymond Ltd. Textile 167666 300.79 1.00
National Aluminium Company Ltd Aluminum 150869 279.94 0.93
United Phosphorus Ltd Fertilizers & Agricultural Chemical 52436 240.89 0.80
Sundaram Clayton Ltd. Auto Parts & Equipment 41075 184.51 0.62
Arvind Mills Ltd. Textile 375000 170.81 0.57
Dr Reddys  Laboratories Ltd Pharmaceuticals 15800 153.95 0.51
ABB Ltd. Heavy Electrical Equipment 17000 135.52 0.45
Elgi Equipments Ltd. ^ Industrial Machinery 172000 51.43 0.17
Biocon Ltd. Pharmaceuticals 10000 31.50 0.11

Total        23,587.40 78.63
Debt Instruments
Debentures & Bonds
Privately placed / Unlisted
8.15% Finolex Cables Ltd.** AA+ 10 1029.48 3.43
Total 1029.48 3.43
Reverse Repo 4336.79 14.46
Term Deposits 350.00 1.17
Total 4686.79 15.63
Net Current Assets/ (Liabilities) 692.20 2.31
Grand Total 29995.87 100.00
Notes :
1 Total value of illiquid equity shares and Percentage to Net Assets : NIL
2 ^ indicates partly paid up shares
3 NAV as on September 30, 2003 : Growth Option : N.A Dividend Option : N.A
4 NAV as on March 31, 2004 : Growth Option : Rs  9.5650 Dividend Option : Rs. 9.5650
5 Portfolio Turnover Ratio : 52.59%

Kotak Liquid

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds
Listed/Awaiting listing
on Stock Exchange
12.00% Bharat Petroleum Corporation  Ltd.** AAA 280          2,924.54 1.17
ZCB Reliance Industries Ltd.** AAA 27             2,678.03 1.07
15.50% Industrial Development Bank Of India. AA+ 150000 1,624.64 0.65
11.90% Export-Import Bank of India.** AAA 150             1,566.73 0.63
8.71% Indian Railway Finance Corporation Ltd.** AAA 150             1,548.79 0.62
8.50% Hindustan Petroleum Corporation Ltd.** AAA 150             1,543.01 0.62
8.75% HDFC Ltd.** AAA 150             1,524.41 0.61
6.85% Industrial Development Bank of India.** AA+ 1500             1,503.59 0.59
12.35% Reliance Industries Ltd.** AAA 10             1,028.78 0.41
5.95% Export-Import Bank of India.** AAA 10             1,005.50 0.40
6.60% Sundaram Finance Ltd.** MAAA 1000             1,008.69 0.40
6.10% Indian Railway Finance Corporation Ltd.** AAA 100             1,001.26 0.40
5.40% HDFC Ltd.** AAA 10             1,000.53 0.39
14.50% National Aluminium Company Ltd.** AAA 598802.3952                728.66 0.29
10.05% Tata  Iron & Steel Company Ltd.** AAA 5                503.77 0.20
13.00% Larsen and Toubro Ltd.** AA+ 5                502.63 0.20
15.25% ICICI Bank Ltd.** AAA 300                324.38 0.13
13.20% Hindalco Industries Ltd.** AAA 30                  93.28 0.04
Total 22,111.22 8.82
Privately placed / Unlisted
FRD Industrial Development Bank Of India. AA+ 400             4,000.00 1.60
SO Indian Oil Corporation Ltd.** AAA(so) 7             3,574.23 1.43
FRD Sundaram Finance Ltd. P1+ 350             3,500.00 1.40
9.00% Hindustan Lever Ltd.** AAA 688333333.3             2,552.30 1.02
FRD GE Capital Services India.^ AAA 25             2,500.00 1.00
FRD Infrastruture Leasing Financial Services Ltd. AAA(ind) 250000             2,500.00 1.00
FRD Infrastruture Leasing Financial Services Ltd. AAA(ind) 250000             2,500.00 1.00
SO Indian Retail ABS Trust Series VI** AAA(so) 30             2,328.96 0.93
FRD Housing & Urban Development Corporation Ltd. PR1+ 200             2,000.00 0.80
FRD Whirlpool of India Ltd. P1+ 20             2,000.00 0.80
SO Indian Retail ABS Trust Series VI** AAA(so) 20             1,552.50 0.62
SO Indian Oil Corporation Ltd.** AAA(so) 3             1,530.17 0.61
7.25% Tata Industries Ltd** AA 15             1,519.49 0.61
SO Corporate Loan Securitisation Series II Trust 2004** P1+(so) 15  1,499.40 0.60
SO Loan Securitisation Trust (Series X)** AAA(so) 15             1,510.47 0.60
5.76% Citifinancial Consumer Finance India Ltd.** AAA 1500             1,501.49 0.60
FRD Citifinancial Consumer Finance India Ltd. AAA 150             1,500.00 0.60
FRD Cholamandalam Investment and Finance Co Ltd. P1+ 1500             1,500.00 0.60
FRD Sundaram Finance Ltd. A1+ 150             1,500.00 0.60
FRD Sundaram Finance Ltd. MAAA 150             1,500.00 0.60
FRD Mahindra & Mahindra Fin Services Ltd. P1+(so) 15             1,189.85 0.48
FRD Citicorp Finance (India) Ltd. AAA 110             1,100.00 0.43
11.00% National Bank for Agriculture and Rural Development** AAA 1000             1,045.72 0.42
6.90% GE Capital Services India.** AAA 10.4             1,040.18 0.42
SO Corporate Loan Securitisation Series IV Trust 2004** P1+(so) 10             1,011.90 0.40
7.75% Citifinancial Consumer Finance India Ltd.** AAA 1000             1,009.70 0.40
SO Loan Securitisation Trust (Series X)** AAA(so) 10             1,008.10 0.40
5.35% Infrastruture Leasing Financial Services Ltd.** PR1+ 100000             1,002.40 0.40
5.40% Jawaharlal Nehru Port Trust** AAA 100             1,000.39 0.40
FRD Cholamandalam Investment and Finance Co Ltd. MAAA 1000             1,000.10 0.40
FRD Cholamandalam Investment and Finance Co Ltd. MAAA 1000             1,000.10 0.40
FRD Citicorp Finance (India) Ltd. AAA 1             1,000.00 0.40
FRD Infrastruture Leasing Financial Services Ltd. PR1+ 1000             1,000.00 0.40
ZCB Ashok Leyland Finance Ltd.** P1+ 10                996.47 0.39
ZCB Citicorp Maruti Finance Ltd.** P1+ 200                982.70 0.39
SO UTI Bank Ltd.** A1+(SO) 10                944.31 0.38
FRD Global Trade Finance Pvt. Ltd. P1+ 8                800.00 0.32
SO Auto Loan Trust** A1+(SO) 19                630.37 0.25
SO Auto Loan Trust** A1+(SO) 6                616.61 0.25
FRD Electrosteel Castings Ltd. P1+ 5                500.00 0.20
FRD Mahindra & Mahindra Ltd. P1+ 5                500.00 0.20
FRD Mahindra & Mahindra Fin Services Ltd. P1+ 5               500.00 0.20
FRD Mahindra & Mahindra Fin Services Ltd. P1+ 5                500.00 0.20
FRD Sundaram Finance Ltd. MAAA 470                470.00 0.19
SO UTI Bank Ltd.** A1+(SO) 1                241.26 0.10
7.25% Mahindra & Mahindra Fin Services Ltd.** P1+ 2                200.06 0.08
SO Indian Retail ABS Trust Series VI** AAA(so) 1                  77.63 0.03
Total 63,936.86 25.55
Money Market Instruments
Commercial paper / Certificate of deposits
CP Power Finance Corporation Ltd. - 21-06-2004 P1+ 800             3,957.64 1.58
CP HDFC Ltd. - 07-05-2004 A1+ 700             3,483.81 1.39
CP Standard Chartered Investment &
Loan India Ltd. - 21-06-2004 A1+ 600             2,969.06 1.19
CD ICICI Bank Ltd. - 15-12-2004 P1+ 3000             2,894.78 1.16
CD Development Credit Bank Ltd. - 12-01-2005 P1+ 3000             2,864.74 1.13
CP Citicorp Finance (India) Ltd. - 14-06-2004 P1+ 500             2,475.52 0.99
CP Infrastruture Leasing
Financial Services Ltd. - 31-08-2004 PR1+ 500             2,450.32 0.98
CD Development Credit Bank Ltd. - 15-11-2004 P1+ 2500             2,410.20 0.96
CP Industrial Development Bank Of India. - 02-03-2005 P1+ 500             2,387.91 0.95
CP Ballarpur Industries Ltd. - 16-03-2005 F1+(ind) 424             2,019.10 0.81
CP Cholamandalam Investment and
Finance Co Ltd. - 14-06-2004 P1+ 300             1,484.87 0.59
CP GE Countrywide Consumer
Financial Services Ltd. - 15-11-2004 P1+ 300             1,452.91 0.58
CD Development Credit Bank Ltd. - 19-11-2004 P1+ 1500             1,445.18 0.58
CP The Indian Hotels Company Ltd. - 26-04-2004 P1+ 200                996.86 0.40
CP Ashok Leyland Finance Ltd. - 14-05-2004 P1+ 200                994.12 0.40
CP Shree Cement Ltd. - 17-05-2004 PR1+ 200                993.69 0.40
CP HDFC Ltd. - 21-05-2004 A1+ 200                993.56 0.40
CP United Phosphorus Ltd. - 04-06-2004 PR1+ 200               991.12 0.40
CP Power Finance Corporation Ltd. - 11-06-2004 P1+ 200                990.63 0.40
CP Ashok Leyland Finance Ltd. - 18-06-2004 P1+ 200                989.16 0.40
CP Ashok Leyland Finance Ltd. - 21-06-2004 P1+ 200                988.75 0.39
CD ICICI Bank Ltd. - 15-07-2004 P1+ 1000                986.05 0.39
CP Citicorp Finance (India) Ltd. - 01-09-2004 P1+ 200                979.27 0.39
CP GE Countrywide Consumer
Financial Services Ltd. - 20-09-2004 P1+ 200                976.40 0.39
CP Indian Petrochemical Corporation Ltd. - 27-09-2004 P1+ 200                976.30 0.39
CD ICICI Bank Ltd. - 28-09-2004 P1+ 1000                976.26 0.39
CP Indian Petrochemical Corporation Ltd. - 15-11-2004 P1+ 200                970.26 0.39
CP HDFC Ltd. - 26-11-2004 A1+ 200                969.02 0.39
CP Infrastructure Development Finance Co. Ltd - 02-06-2004 P1+ 100                496.03 0.20
CP Ramco Systems Ltd. - 16-06-2004 A1+ 100                494.78 0.20
CP Skansa Cementation - 23-06-2004 A1+ 100                494.38 0.20
Total 48,552.68 19.41
Term Deposits           91,500.00 36.54
Call Deposits 10,540.00 4.21
Reverse Repo 7,535.61 3.01
Total 109,575.61 43.76
Net Current Assets / (Liabilities) 6,191.28 2.46
Grand Total 250,367.65 100.00
Notes:
1.Average Maturity of the Portfolio : 0.36 years
2.NAV as on September 30, 2003 : Growth Option Dividend Option

Kotak Liquid Regular Plan Rs. 12.4018 Rs. 10.0157
Growth Option Weekly Dividend Option Daily Dividend Option

Kotak Liquid Institutional Plan Rs. 12.4194  Rs. 10.0170  Rs. 12.2281
Growth Option Weekly Dividend Daily Dividend

Kotak Liquid Institutional Premium Plan N.A Option N.A Option N.A
3.NAV as on March 31, 2004 : Growth Option Dividend Option

Kotak Liquid Regular Plan Rs. 12.6686 Rs. 10.0182
Growth Option Weekly Dividend Daily Dividend

Kotak Liquid Institutional Plan Rs. 12.7063 Option Rs. 10.0195 Option Rs. 12.2281
Growth Option Weekly Dividend Option Daily Dividend Option

Kotak Liquid Institutional Premium Plan Rs. 12.7132  Rs. 10.0267  Rs. 12.2281
4.Dividend(s) declared during the half-year period under Dividend Option :

Dividend Rate (Rs. per Unit)
Kotak Liquid Regular Plan Dividend Option 0.1868
Kotak Liquid Institutional Plan Weekly Dividend Option 0.2007
Kotak Liquid Institutional Plan Daily Dividend Option 0.247541
Kotak Liquid Institutional Premium Plan Daily Dividend Option 0.201883
Kotak Liquid Institutional Premium Plan Weekly Dividend Option 0.1573
Please log on to www.kotakmutual.com for Record date wise listing of dividend declared.
5. ^ Indicates Rs. 10 Crs. marked as underlying for Interest Rate Swaps.

Kotak Floater

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bond
Listed/Awaiting listing
on Stock Exchange
12.75% Industrial Development Bank Of India.** AA+ 500                523.52 1.55
13.00% Reliance Industries Ltd. ** AAA 5                517.29 1.53
10.25% The Great Eastern Shipping Company Ltd. ** AAA 10                503.38 1.49
FRD Cholamandalam Investment and Finance Co Ltd. MAAA 500                500.00 1.48
Total 2,044.19 6.05
Privately placed / Unlisted
FRD Housing & Urban Development Corporation Ltd. PR1+ 300             3,000.00 8.88
7.25% Tata Industries Ltd** AA 20             2,025.98 6.02
FRD GE Capital Services India. AAA 20             2,000.00 5.92
FRD Rabo India Finance Pvt Ltd. P1+ 20             2,000.00 5.92
5.00% Citifinancial Consumer Finance India Ltd.** P1+ 100             1,000.26 2.96
FRD Citifinancial Consumer Finance India Ltd. AAA 100             1,000.00 2.96
FRD Citicorp Finance (India) Ltd. AAA 1000             1,000.00 2.96
FRD Whirlpool of India Ltd. P1+ 10             1,000.00 2.96
FRD Sundaram Finance Ltd. MAAA 100             1,000.00 2.96
FRD Sundaram Finance Ltd. P1+ 1000             1,000.00 2.96
FRD Madras Cements Ltd. P1+ 1000000             1,000.00 2.96
FRD Industrial Development Bank Of India. AA+ 100             1,000.00 2.96
FRD Citicorp Finance (India) Ltd. AAA 90                900.00 2.66
FRD Lakshmi General Finance Ltd. MAAA 8                800.00 2.37
14.50% Industrial Development Bank Of India.** AA+ 500                543.79 1.61
11.75% The Great Eastern Shipping Company Ltd.** AAA 500000                521.11 1.54
8.75% Citifinancial Consumer Finance India Ltd.** AAA 500                505.07 1.50
FRD Citifinancial Consumer Finance India Ltd. AAA 500                500.00 1.48
FRD Mahindra & Mahindra Ltd. P1+ 5                500.00 1.48
FRD Essel Propack Ltd. P1+ 4                400.00 1.18
FRD Larsen and Toubro Ltd. AA+ 20                100.00 0.30
Total 21,796.21 64.54
Money Market Instruments
Commercial paper / Certificate of deposits
CP HDFC Ltd. - 07-05-2004 A1+ 200                995.37 2.95
CD Development Credit Bank Ltd. - 16-11-2004 P1+ 1000                963.92 2.85
Total 1,959.29 5.80
Deposits 7,000.00 20.72
Call Deposits 1,200.00 3.55
Reverse Repo 27.54 0.08
Total 8,227.54 24.35
Net Current Assets/ (Liabilities)            (251.25) -0.74
Grand Total 33,775.98 100.00
Note:
1 Average Maturity of the Portfolio : 0.56 years
2 NAV as on September 30, 2003 : Growth Option : Rs. 10.1222 Monthly Dividend Option : Rs. 10.0253

Weekly Dividend Option : N.A.
3 NAV as on March 31, 2004 : Growth Option : Rs. 10.3763 Monthly Dividend Option : Rs.10.0244

Weekly Dividend Option : Rs. 10.0028
Monthly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
13-Oct-03 0.0431      10.0487
12-Nov-03 0.0380      10.0430
12-Dec-03 0.0390      10.0441
12-Jan-04 0.0342      10.0395
12-Feb-04 0.0349      10.0403
12-Mar-04 0.0320      10.0371
Weekly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
1-Mar-04 0.0069      10.0078
8-Mar-04 0.0079      10.0090
15-Mar-04 0.0074      10.0085
22-Mar-04 0.0074      10.0086
29-Mar-04 0.0078      10.0091

Kotak Income Plus

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
State Bank Of India Banks 50000 302.93 1.04
Bharat Heavy Electricals Ltd. Heavy Electrical Equipment 49699 300.36 1.03
Oil & Natural Gas Corporation Ltd. Oil & Gas Exploration & Production 35000 294.25 1.00
Hindustan Petroleum Corporation Ltd Oil & Gas Refining & Marketing 55000 278.93 0.96
Mahindra & Mahindra Ltd. Automobile Manufacturers 60000 278.76 0.95
Reliance Industries Ltd. Commodity Chemicals 50000 269.03 0.92
Gujarat Ambuja Cements Ltd Construction Materials 90789 268.28 0.92
ITC Ltd. Tobacco 25000 260.78 0.89
Oriental Bank of Commerce Banks 75000 226.01 0.78
Indian Petrochemicals Corp Ltd. Commodity Chemicals 115000 209.30 0.72
Ipca Laboratories Ltd. Pharmaceuticals 26272 170.86 0.59
EID Parry (India) Ltd. Fertilizers & Agricultural Chemical 85311 170.62 0.58
Nestle India Ltd. Packaged Foods 24600 155.60 0.53
Infosys Technologies Ltd. IT Consulting & Services 3000 148.15 0.51
Indian Oil Corporation Ltd Oil & Gas Exploration & Production 26500 131.47 0.45
Glaxosmithkline Pharma. Ltd. Pharmaceuticals 20000 121.35 0.42
Aventis Pharma Ltd. Pharmaceuticals 16920 121.19 0.42
Dredging Corporation of India Ltd. Oil & Gas Exploration & Production 20000 102.03 0.35
Shree Cement Ltd. Construction Materials 68475 96.14 0.33
Procter & Gamble Hygiene and
Health Care Ltd. Personal Products 19210 78.75 0.27
Balrampur Chini Mills Ltd Agricultural Products 25000 75.99 0.26
GAIL (India) Ltd. Gas Utilities 33975 72.43 0.25
Total 4,133.21 14.17
Debt Instruments
Government Dated Securities
10.47% Government Stock - 2015 1700000 2389.35 8.20
10.95% Government Stock - 2011 1500000 2018.70 6.92
4.77% Government Stock - 2017 1000000 1000.92 3.43
7.27% Government Stock - 2013 95100 110.01 0.38
Total 5,518.98 18.93
Debentures & Bonds
Listed/Awaiting listing on Stock Exchange
12.75% Reliance Industries Ltd.** AAA 10 1262.70 4.33
14.25% Industrial Development Bank Of India.** AA+ 1000 1112.12 3.82
11.35% Nuclear Power Corporation Of India Ltd.** AAA 1000 1095.31 3.76
7.65% Indian Railway Finance Corporation Ltd.** AAA 100 1067.42 3.66
7.00% Nicholas Piramal India Ltd.** AA 100 1020.04 3.50
5.82% HDFC Ltd.** AAA 100 1006.76 3.45
14.00% Industrial Development Bank Of India.** AA+ 5000 561.08 1.93
11.10% Indian Railway Finance Corporation Ltd.** AAA 50 548.97 1.88
10.00% Reliance Industries Ltd.** AAA 5 548.43 1.89
7.63% Indian Railway Finance Corporation Ltd.** AAA 50 517.57 1.78
6.30% HDFC Ltd.** AAA 50 510.54 1.77
Total 9,250.94 31.77
Privately placed / Unlisted
10.05% Ashok Leyland Finance Ltd.** AA- 10 1048.60 3.60
8.40% Rabo India Finance Pvt Ltd.** AAA 10 1036.13 3.56
6.72% Citifinancial Consumer Finance India Ltd.** AAA 1000 1020.25 3.50
6.10%Industrial Development Bank Of India.** AA+ 1000 1007.53 3.44
FRD Madras Cements Ltd. P1+ 800000 800.00 2.75
9.00% LIC Housing Finance Ltd.** AAA 5 543.95 1.87
8.70% Gujarat Ambuja Cements Ltd.** AA+ 1 532.55 1.83
Total 5,989.01 20.55
Term Deposits 500.00 1.72
Reverse Repo 474.98 1.63
Total 974.98 3.35
Net Current Assets/(Liabilities) 3273.03 11.23
Grand Total 29140.15 100.00
Notes :
1. Average Maturity of the Portfolio : 2.44 years
2. NAV as on September 30, 2003 : Growth Option : N.A Monthly Dividend Option : N.A

Quarterly Dividend Option : N.A
3. NAV as on March 31, 2004 : Growth Option : Rs 10.2454 Monthly Dividend Option : Rs.10.0197

Quarterly Dividend Option : Rs. 10.0182
4. Dividend(s) declared during the half-year period under Dividend Option :
Monthly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
12-Dec-03 0.0322 10.0653
12-Jan-04 0.1233 10.3211
12-Feb-04 0.0180 10.0218
12-Mar-04 0.0274 10.0325
Quarterly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
12-Mar-04 0.2011 10.2269
4 Total value of illiquid equity shares and Percentage to Net Assets : NIL

Kotak Gilt Serial Plan 2005

Market Value % to Net
Name of Instrument Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
11.19% Government Stock - 2005 13000 14.17 96.63
Total 14.17 96.63
Net Current Assets / (Liabilities) 0.49 3.37
Grand Total 14.66 100.00
Notes :
1. Average Maturity of the Portfolio : 1.34 years
2. NAV as on September 30, 2003 : Growth Option : Rs. 14.2966 Dividend Option : Rs. 11.3155
3. NAV as on March 31, 2004 : Growth Option : Rs. 14.6141 Dividend Option : Rs. 11.0957
Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
26-Dec-03 0.3050 11.4460
25-Mar-04 0.1094 11.2109

Kotak Gilt Investment Plan

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
7.46% Government Stock - 2017 4150000 4950.95 18.17
8.07% Government Stock - 2017 3900000 4850.43 17.80
7.49% Government Stock - 2017 3350000 3977.46 14.60
6.35% Government Stock - 2020 3400000 3632.90 13.33
11.43% Government Stock - 2015 2250000 3354.22 12.31
6.05% Government Stock - 2019 1750000 1834.00 6.73
10.25% Government Stock - 2021 1000000 1469.50 5.39
10.47% Government Stock - 2015 950000 1335.23 4.90
7.37% Government Stock - 2014 250000 293.13 1.08
10.03% Government Stock - 2019 67915 96.08 0.35
Total 25793.90 94.66
Reverse Repo 90.57 0.33
Call Deposits 10.00 0.04
Total 100.57 0.37
Net Current Assets / (Liabilities) 1355.35 4.97
Grand Total 27249.82 100.00
Notes :
1. Average Maturity of the Portfolio : 13.97 years
2. NAV as on September 30, 2003 : Growth Option Dividend Option

Kotak Gilt Investment  Regular Rs. 21.4279 Rs. 10.6354
Kotak Gilt Investment
Provident Fund & Trust Plan N.A N.A

3. NAV as on March 31, 2004 : Growth Option Dividend Option
Kotak Gilt Investment  Regular Rs. 21.9067 Rs. 10.5369
Kotak Gilt Investment
Provident Fund & Trust Plan Rs. 21.9293 Rs. 10.7922

4. Dividend(s) declared during the half-year period under Dividend Option :
Kotak Gilt Investment  Regular Plan
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
26-Dec-03 0.2050 10.7693
25-Mar-04 0.0909 10.5848
Kotak Gilt Investment  Provident Fund & Trust Plan
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
25-Mar-04 0.0811 10.8271

Kotak Tech

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Infosys Technologies Ltd. IT Consulting & Services 16000.00               790.11 16.44
Wipro Ltd. IT Consulting & Services 34500.00               469.61 9.77
E-Serve International Ltd IT Consulting & Services 47668.00               288.94 6.02
Satyam Computer Services Ltd. IT Consulting & Services 85000.00               249.60 5.19
CMC Ltd. Computer Hardware 41345.00               204.26 4.25
Hughes Software Systems Ltd. IT Consulting & Services 35000.00               181.46 3.77
Mphasis Bfl Ltd. IT Consulting & Services 32140.00               174.70 3.63
HCL Infosystems Ltd. Computer Hardware 24800.00               164.61 3.43
I-Flex Solutions Ltd. IT Consulting & Services 28240.00               161.87 3.37
Visualsoft  Technologies Ltd. IT Consulting & Services 100000.00               145.35 3.02
HCL Technologies Ltd. IT Consulting & Services 54104.00               134.02 2.79
Geometric Software Solutions Co Ltd IT Consulting & Services 20000.00                 98.99 2.06
NIIT Ltd. IT Consulting & Services 53000.00                 95.40 1.98
Infotech Enterprises Ltd. IT Consulting & Services 51500.00                 57.37 1.19
Four Soft Ltd. IT Consulting & Services 181400.00                 41.72 0.87
Federal Technologies Ltd.** IT Consulting & Services 48000.00                   5.01 0.10
Virtual Dynamics Software Ltd.**  @ IT Consulting & Services 200000.00                      - 0.00
Total 3263.02 67.88
Privately placed / Unlisted
SRM Radiant Infotech Ltd.** @ IT Consulting & Services 200000.00                      - 0.00
Options Actual Exposure

Rs in Lakhs           % to Net Assets
Satyam Computer Services Ltd.
310.00 - Call Option - Apr  2004 (22.32)                          (0.46)              (7,200.00) (0.75) -0.02
Satyam Computer Services Ltd.
320.00 - Call Option - Apr  2004 (65.28)                          (1.36)            (20,400.00) (1.57) -0.03
Satyam Computer Services Ltd.
330.00 - Call Option - Apr  2004 (23.76)                          (0.49)              (7,200.00) (0.36) -0.01
Infosys Technologies Ltd. -  5200.00
Call Option - Apr  2004 (208.00)                          (4.33)              (4,000.00) (5.72) -0.12
Total (8.40) -0.18
Reverse Repo               385.49 8.02
Term Deposits                 75.00 1.56
Total 460.49 9.58
Net Current Assets / (Liabilities) 1092.00 22.72
Grand Total 4,807.11 100.00
Notes :
1. Total value of illiquid equity shares and Percentage to Net Assets : Rs 5.01 Lakhs & 0.10 %
2. Total outstanding exposure in derivatives at the end of the half year :

Equity Options Derivatives - Notional Value Rs 319.36 Lakhs
3. NAV as on September 30, 2003 : Rs. 3.7160
4. NAV as on March 31, 2004 : Rs. 3.9720
5. Portfolio Turnover Ratio : 85.79%

Kotak Gilt Serial Plan 2007

Market Value % to Net
Name of Instrument Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
11.90% Government Stock - 2007 23000 27.86 95.66
Total 27.86 95.66
Net Current Assets / (Liabilities) 1.27 4.34
Grand Total 29.13 100.00

Notes :
1. Average Maturity of the Portfolio : 3.12 years
2. NAV as on September 30, 2003 : Growth Option : Rs. 16.9454 Dividend Option : Rs. 12.1288
3. NAV as on March 31, 2004 : Growth Option : Rs.  17.3383 Dividend Option : Rs. 12.0932
4. Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
26-Dec-03 0.1600 12.2716
25-Mar-04 0.1192 12.2192

Kotak Dynamic Income

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
7.49% Government Stock - 2017 1150000 1365.40 31.98
8.07% Government Stock - 2017 700000 870.59 20.39
10.71% Government Stock - 2016 500000 723.00 16.94
10.47% Government Stock - 2015 400000 562.20 13.17
6.35% Government Stock - 2020 500000 534.25 12.51
Total 4055.44 94.99
Reverse Repo 27.54 0.65
Total 27.54 0.65

Net Current Assets / (Liabilities) 186.14 4.36
Grand Total 4269.12 100.00

Notes :
1. Average Maturity of the Portfolio : 12.78 years
2. NAV as on September 30, 2003 : Growth Option : N.A Dividend Option : N.A
3. NAV as on March 31, 2004 : Growth Option : Rs. 10.1972 Dividend Option : Rs. 10.0591
4. Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
25-Mar-04 0.1221 10.1559

Common Notes to Portfolio
1.    Face Value Per Unit : Rs.10 2.  Dividend distribution is subject to availability & adequacy of distributable surplus. After dividend is declared, the NAV falls to the extent of the dividend & distribution taxes, if any.
3.    **Thinly traded/non-traded securities-Fair value as determined by Kotak Mahindra Asset Management Company Limited in accordance with the guidelines on valuation of securities for mutual funds issued by the Securities and
       Exchange Board of India and approved by the Trustees.      4. Total outstanding exposure in derivatives at the end of the half year : NIL except as stated otherwise for the scheme .      5. Total investments in foreign securities/ADRs/
       GDRs at the end of the half year : NIL      6.Total NPAs provided for and percentage to NAV : NIL      7. Dividend declared during the half year : NIL except as stated otherwise for the scheme.        8. @ indicates Privately
       placed securities.      9.  # Indicates % to net assets less than 0.01%          10. FMP (6) and FMP (7) have been launched under Kotak Mahindra Fixed Maturity Plans.     11. Kotak FMP (8) has been launched under Kotak FMP.
ZCB: Zero Coupon Bonds SO: Structured Obligations FRD: Floating Rate Debentures CP: Commercial Paper CD: Certificate of Deposits

FMP (6)

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bond
Privately placed / Unlisted
6.90%GE Capital Services India.** AAA 1.6 160.03 14.37
FRD Electrosteel Castings Ltd. P1+ 1.5 150.00 13.47
FRD Sundaram Finance Ltd. MAAA 150 150.00 13.47
FRD Madras Cements Ltd. P1+ 120000 120.00 10.78
FRD Essel Propack Ltd. P1+ 1 100.00 8.98
FRD Global Trade Finance Pvt. Ltd. P1+ 1 100.00 8.98
FRD Larsen and Toubro Ltd. AA+ 20 100.00 8.98
Total 880.03 79.03
Reverse Repo 213.40 19.17
Total 213.40 19.17
Net Current Assets / (Liabilities) 19.99 1.80
Grand Total 1113.42 100.00
Notes:
1 Average Maturity of the Portfolio : 0.0049 years
2 NAV as on September 30, 2003 : Growth Option : Rs. 10.3448 Dividend Option : N.A.
3 NAV as on March 31, 2004 : Growth Option : Rs. 10.6376 Dividend Option : N.A.
4 Dividend(s) declared during the half-year period under Dividend Option : N.A

FMP (7)

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bond
Privately placed / Unlisted
FRD Madras Cements Ltd. P1+ 380000 380.00 14.50
FRD Sundaram Finance Ltd. MAAA 380 380.00 14.50
FRD Electrosteel Castings Ltd. P1+ 3.5 350.00 13.36
7.25% Mahindra & Mahindra Fin Services Ltd.** P1+ 3 300.09 11.45
6.90% GE Capital Services India.** AAA 3 300.05 11.45
FRD Global Trade Finance Pvt. Ltd. P1+ 3 300.00 11.45
FRD Larsen and Toubro Ltd. AA+ 60 300.00 11.45

Total 2310.14 88.16
Reverse Repo 247.82 9.45

Total 247.82 9.45
Net Current Assets / (Liabilities) 62.57 2.39
Grand Total 2620.53 100.00
Notes:
1 Average Maturity of the Portfolio : 0.0062 years
2 NAV as on September 30, 2003 : Growth Option : Rs. 10.3411 Dividend Option : Rs. 10.3411
3 NAV as on March 31, 2004 : Growth Option : Rs. 10.6079 Dividend Option : Rs. 10.6078
4 Dividend(s) declared during the half-year period under Dividend Option : N.A

Kotak Gilt Savings Plan

Market Value % to Net
Name of Instrument Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
10.47% Government Stock - 2015 400000 562.20 11.83
11.19% Government Stock - 2005 276000 300.84 6.33
11.90% Government Stock - 2007 33000 39.98 0.84
11.00% Government Stock - 2006 16000 18.28 0.38
Total 921.30 19.38
Money Market Instruments
Treasury Bills
TB 364 Day Treasury Bill 02-04-2004 2500000 2499.72 52.60
Total 2499.72 52.60
Reverse Repo 633.31 13.33
Total 633.31 13.33
Net Current Assets / (Liabilities) 698.01 14.69
Grand Total 4752.34 100.00
Notes :
1. Average Maturity of the Portfolio : 1.72 years
2. NAV as on September 30, 2003 : Growth Option Monthly Dividend Option Annual Dividend Option

Rs. 15.3495 Rs. 10.4203 Rs. 10.2649
3. NAV as on March 31, 2004 : Growth Option Monthly Dividend Option Annual Dividend Option

Rs. 15.6108 Rs. 10.4007 Rs. 10.4396
4. Dividend(s) declared during the half-year period under Dividend Option :
Monthly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
27-Oct-03 0.0306 10.4412
25-Nov-03 0.0277 10.4342
26-Dec-03 0.0295 10.4294
27-Jan-04 0.0305 10.4284
25-Feb-04 0.0276 10.4197
25-Mar-04 0.0276 10.4208

Kotak FMP (8)

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bond
Listed/Awaiting listing
on Stock Exchange
14.00% Industrial Development Bank Of India.** AA+ 1000 1086.16 9.82
Total 1086.16 9.82
Privately placed / Unlisted
7.25% Tata Industries Ltd** AA 15 1519.49 13.74
5.35% Citifinancial Consumer Finance India Ltd.** AAA 150 1501.29 13.58
SO Corporate Loan Securitisation Series II Trust 2004** P1+(so) 15 1499.40 13.56
SO Indian Retail ABS Trust Series VI** AAA(so) 19 1474.95 13.34%
5.50% Mahindra & Mahindra Fin Services Ltd.** AA 100 1000.78 9.05
14.50% Industrial Development Bank Of India.** AA+ 500 542.59 4.91
6.65% Citicorp Finance (India) Ltd.** AAA 500 506.52 4.58
Total 8045.02 72.76
Money Market Instruments
Commercial paper / Certificate of deposits
CP Ballarpur Industries Ltd. - 16-03-2005 F1+(ind) 376 1790.42 16.19
Total 1790.42 16.19
Net Current Assets / (Liabilities) 135.07 1.23
Grand Total 11056.67 100.00
Notes:
1 Average Maturity of the Portfolio : 1.00 year
2 NAV as on September 30, 2003 : Growth Option : N.A
3 NAV as on March 31, 2004 : Growth Option : Rs. 10.0145
4 Dividend(s) declared during the half-year period under Dividend Option :  N.A

Kotak Gilt Serial Plan 2013

Market Value % to Net
Name of Instrument Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
7.27% Government Stock - 2013 29900 34.59 95.39
Total 34.59 95.39
Net Current Assets / (Liabilities) 1.67 4.61
Grand Total 36.26 100.00
Notes :
1. Average Maturity of the Portfolio : 9.03 years
2. NAV as on September 30, 2003 : Growth Option : Rs. 17.3172 Dividend Option : Rs. 12.0483
3. NAV as on March 31, 2004 : Growth Option : Rs. 17.6957 Dividend Option : Rs. 11.9507
4. Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
26-Dec-03 0.2000 12.2026
25-Mar-04 0.1181 12.0652

Kotak Gilt Serial Plan 2019

Market Value % to Net
Name of Instrument Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
10.03% Government Stock - 2019 31285 44.26 92.36
Total 44.26 92.36
Net Current Assets / (Liabilities) 3.66 7.64
Grand Total 47.92 100.00
Notes :
1. Average Maturity of the Portfolio : 14.32 years
2. NAV as on September 30, 2003 : Growth Option : Rs. 16.7802 Dividend Option : Rs. 10.4043
3. NAV as on March 31, 2004 : Growth Option : Rs. 16.9663 Dividend Option : Rs. 10.2403
4. Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
26-Dec-03 0.1450 10.3815
25-Mar-04 0.1007 10.3006

Kotak Gilt Serial Plan 2011

Market Value % to Net
Name of Instrument Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
11.50% Government Stock - 2011 948 1.33 94.64
Total 1.33 94.64
Net Current Assets / (Liabilities) 0.07 5.36
Grand Total 1.40 100.00

Notes :
1. Average Maturity of the Portfolio : 7.43 years
2. NAV as on September 30, 2003 : Growth Option : Rs. 16.1830 Dividend Option : N.A.
3. NAV as on March 31, 2004 : Growth Option : Rs. 16.5852 Dividend Option : N.A.
4. Dividend(s) declared during the half-year period under Dividend Option : N.A


