
Half Yearly Portfolio of the Schemes / Plans as on March 31, 2005 (Continued)
Kotak Bond

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
Listed/Awaiting listing
on Stock Exchange
5.99% Government Stock - 2017 SOV 500000 500.00 6.49
10.95%Government Stock - 2011 SOV 200000 241.91 3.14
7.38% Government Stock - 2015 SOV 100000 105.25 1.37
7.55% Government Stock - 2010 SOV 100000 105.05 1.36
Total 952.21 12.36
Debentures & Bonds
Listed/Awaiting listing on Stock Exchange
7.95%Associated Cement Companies Ltd.** LAA 10 1,018.53 13.22
6.20% Mahindra & Mahindra Fin Services Ltd.** AA+ 100 993.60 12.90
9.45% Tata  Iron & Steel Company Ltd.** AAA 5 524.29 6.80
10.75% Grasim Industries Ltd. AAA 6 302.44 3.93
Total 2,838.86 36.84
Privately placed / Unlisted
10.00% ICICI Bank Ltd.** AAA 500 512.53 6.65
10.55% Bharti Mobile Ltd.** AAA(so) 5 386.74 5.02
Total 899.27 11.67
Money Market Instruments
Treasury Bills
TB 91 Days Treasury Bill 08/04/2005 SOV 1000000 999.07 12.97
Total 999.07 12.97
Commercial Papers / Certificate of Deposits
CP Jindal Steel & Power Ltd - 03-05-2005 A1+ 200 995.16 12.92
CP L.G.Electronics India Pvt. Ltd. - 19-04-2005 P1+ 100 498.65 6.47
Total 1,493.81 19.39
Call Deposits 90.00 1.17
Total 90.00 1.17
Net Current Assets / (Liabilities) 431.91 5.61
Grand Total 7,705.13 100.00
Notes :
1. Average Maturity of the portfolio :       1.88 years
2. NAV as on September 30, 2004 : Quarterly DividendGrowth  Annual Dividend Bonus

Option Option Option Option
Kotak  Bond - Regular Plan Rs. 10.2771 Rs. 17.1102  Rs. 11.4351 Rs. 11.4035
Kotak  Bond - Deposit Plan Rs. 10.5142 Rs. 16.6088 – –
Kotak  Bond - Institutional Plan Rs. 10.3669 Rs. 17.2654 – –
3. Nav on March 31, 2005:
Kotak Bond  - Regular Plan Rs.10.2994 Rs.17.5473 Rs.11.7271 Rs.11.6948
Kotak Bond - Deposit Plan Rs.10.7506 Rs.16.9823
Kotak Bond  - Institutional plan N.A. N.A.
4. Dividend(s) declared during the half-year period under Dividend Option :
Regular Plan - Quarterly Dividend Options
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
20/12/04 0.1094 0.1023                10.4098
21/03/05 0.1017 0.0951 10.4012
(Dividend distribution is subject to availability and adequacy of distributable surplus).
5. Bonus declared during the half year under the Bonus Option:  NIL
(Bonus distribution is subject to availability and adequacy of distributable surplus).

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
FRD Industrial Development Bank Of India AA+ 1100 11,007.43 3.73
FRD Citifinancial Consumer Finance India Ltd. AAA 300 3,000.00 1.02
FRD Export-Import Bank of India. AAA 300 3,000.00 1.02
FRD HDFC Ltd. AAA 250 2,500.10 0.85
FRD LIC Housing Finance Ltd. AAA 200 2,003.40 0.68
FRD Export-Import Bank of India. AAA 200 2,000.00 0.68
FRD HDFC Ltd. AAA 200 1,995.23 0.68
FRD Citifinancial Consumer Finance India Ltd. AAA 150 1,500.00 0.51
FRD Citifinancial Consumer Finance India Ltd. AAA 150 1,500.00 0.51
FRD Sundaram Finance Ltd. MAAA 150 1,500.00 0.51
FRD Citifinancial Consumer Finance India Ltd. AAA 150 1,500.00 0.51
4.80% National Bank for Agriculture and Rural Development AAA 150 1,498.88 0.51
FRD Citicorp Finance (India) Ltd. AAA 1100 1,100.00 0.37
12.00% Industrial Development Bank Of India.** AA+ 1000 1,027.96 0.35
FRD Industrial Development Bank Of India. AA+ 100 1,025.19 0.35
6.72% Citifinancial Consumer Finance India Ltd.** AAA 1000 1,006.46 0.34
FRD Export-Import Bank of India. AAA 100 1,000.98 0.34
FRD Cholamandalam Investment and Finance Co Ltd. MAAA 1000 1,000.06 0.34
FRD Sundaram Finance Ltd. MAAA 100 1,000.00 0.34
12.80% Indian Railway Finance Corporation Ltd. AAA 50 510.38 0.17
14.00% Industrial Development Bank Of India. AA+ 500 509.73 0.17
9.75% Citifinancial Consumer Finance India Ltd. AAA 500 504.46 0.17
10.75% Grasim Industries Ltd. AAA 10 504.06 0.17
9.75% Citifinancial Consumer Finance India Ltd. AAA 500 503.84 0.17
6.10% Power Grid Corporation of India Ltd. AAA 40 500.44 0.17
FRD Citicorp Finance (India) Ltd. AAA 0.4 400.00 0.14
Total 43,598.60 14.78
Privately placed / Unlisted
SO HDFC Bank Ltd. LAAA(SO) 40 4,117.98 1.40
SO HDFC Bank Ltd. LAAA(SO) 40 3,987.40 1.35
FRD Rabo India Finance Pvt Ltd. P1+ 300 3,000.00 1.02
SO Standard Chartered Bank Ltd** AAA(so) 28 2,813.31 0.95
5.50% GE Capital Services India.** AAA 25 2,494.79 0.85
SO Mahindra & Mahindra Fin Services Ltd. AAA(so) 25 2,340.71 0.79
FRD Citicorp Finance (India) Ltd. AAA(ind) 25 2,266.52 0.77
10.00% ICICI Bank Ltd.** AAA 1500 1,537.59 0.52
SO HDFC Bank Ltd. AAA(ind) 20 1,524.28 0.52
FRD GE Capital Services India. AAA 15 1,500.00 0.51
SO ICICI Bank Ltd.** MAAA(SO) 15 1,498.67 0.51
SO HDFC Bank Ltd. LAAA(SO) 11 1,096.58 0.37
8.40% Rabo India Finance Pvt Ltd. AAA 10 1,007.98 0.34
6.20% Citifinancial Retail Services India Ltd. MAAA 1000000 1,001.25 0.34
5.58% GE Countrywide Consumer Financial Services Ltd. AAA 10 1,000.05 0.34
FRD Sundaram Finance Ltd. A1+ 100 1,000.00 0.34
FRD Sundaram Finance Ltd. P1+ 100 1,000.00 0.34
FRD Finolex Wire Products Ltd. P1+ 10 1,000.00 0.34
SO ICICI Bank Ltd.** P1+(so) 26 923.37 0.31
8.75% Lakshmi General Finance Ltd.** MAAA 6 608.46 0.21
10.00% ICICI Bank Ltd.** AAA 500 513.24 0.17
5.90% Bajaj Hindustan Limited F1+(ind) 5 500.00 0.17
FRD GE Capital Services India. AAA 5 500.00 0.17
5.75% Canbank Factors Ltd. P1+ 50 500.00 0.17
SO ICICI Bank Ltd.** A1+(SO) 10 260.36 0.09
SO ICICI Bank Ltd.** AAA(so) 5 180.13 0.06
5.35% Citifinancial Consumer Finance India Ltd. AAA 4 39.99 0.01
Total 38,212.66 12.95
Money Market Instruments
Treasury Bills
TB 91 Days Treasury Bill 08/04/2005 SOV 4950000 4,945.39 1.68
TB 91 Days Treasury Bill 29/04/2005 SOV 4000000 3,985.46 1.35
TB 91 Days Treasury Bill 23/04/2005 SOV 3837750 3,827.03 1.30
TB 91 Days Treasury Bill 15/04/2005 SOV 3500000 3,493.69 1.18
Total 16,251.57 5.51
Commercial paper / Certificate of deposits
CD Allahabad Bank - 30-06-2005 P1+ 9000 8,871.85 3.01
CD Allahabad Bank - 22-06-2005 P1+ 8700 8,586.92 2.91
CD ING Vysya Bank Ltd - 27-06-2005 P1+ 8000 7,887.25 2.67
CP Panatone Finvest Ltd. - 01-08-2005 P1+ 1500 7,360.05 2.49
CD ICICI Bank Ltd. - 07-02-2006 A1+ 5000 4,758.08 1.61
CP National Housing Bank - 06-06-2005 F1+(ind) 900 4,455.30 1.51
CD ICICI Bank Ltd. - 15-06-2005 PR1+ 4400 4,353.34 1.48
CP Standard Chartered Investment &
Loan India Ltd. - 20-06-2005 P1+ 810 4,005.32 1.36
CP HDFC Ltd. - 29-04-2005 A1+ 500 2,489.75 0.84
CP HDFC Ltd. - 10-05-2005 A1+ 500 2,485.79 0.84
CP Citicorp Finance (India) Ltd. - 06-07-2005 P1+ 500 2,463.55 0.84
CP Standard Chartered Investment &
Loan India Ltd. - 05-09-2005 P1+ 500 2,441.56 0.83
CP Export-Import Bank of India. - 02-12-2005 P1+ 500 2,407.32 0.82
CD UTI Bank Ltd. - 15-07-2005 A1+ 2100 2,066.21 0.70
CP Citicorp Finance (India) Ltd. - 09-05-2005 P1+ 400 1,988.84 0.67
CP L.G.Electronics India Pvt. Ltd. - 25-05-2005 P1+ 400 1,983.53 0.67
CP Standard Chartered Investment &
Loan India Ltd. - 30-06-2005 P1+ 400 1,972.05 0.67
CP Reliance Energy Ltd. - 06-03-2006 F1+(ind) 360 1,705.77 0.58
CD Jammu & Kashmir Bank - 06-06-2005 P1+ 1650 1,634.02 0.55
CD UTI Bank Ltd. - 02-05-2005 P1+ 1600 1,592.40 0.54
CP Panatone Finvest Ltd. - 29-04-2005 P1+ 300 1,493.59 0.51
CP National Housing Bank - 09-05-2005 F1+(ind) 300 1,491.80 0.51
CP Micro Inks - 27-05-2005 PR1+ 300 1,487.16 0.50
CD Federal Bank Ltd. - 07-06-2005 P1+ 1500 1,484.42 0.50
CP Infrastruture Leasing Financial Services Ltd. - 05-07-2005 PR1+ 300 1,478.360.50
CP GE Capital Services India. - 24-10-2005 P1+ 300 1,452.90 0.49
CP HDFC Ltd. - 22-11-2005 A1+ 300 1,443.79 0.49
CP HDFC Ltd. - 06-12-2005 A1+ 300 1,441.61 0.49
CP Micro Inks - 02-05-2005 PR1+ 260 1,294.07 0.44
CD YES Bank Ltd. - 30-05-2005 A1+ 1200 1,188.60 0.40
CP GE Capital Services India. - 27-06-2005 P1+ 240 1,184.26 0.40
CP Sundaram Finance Ltd. - 05-05-2005 P1+ 222 1,105.32 0.37
CP Apollo Tyres Ltd. - 19-04-2005 P1+ 200 997.32 0.34
CP CMC Ltd. - 06-05-2005 A1+ 200 994.64 0.34
CP GE Capital Services India. - 27-05-2005 P1+ 200 990.91 0.34
CP Bajaj Auto Finance Limited - 14-06-2005 P1+ 200 988.99 0.34
CP Securities Trading Corporation of India Ltd. - 24-06-2005 P1+ 200 987.34 0.33
CP Hindustan Construction Company Ltd. - 24-06-2005 PR1+ 200 986.86 0.33
CP Blue Dart Express Ltd - 01-07-2005 F1+(ind) 200 985.96 0.33
CP Infrastruture Leasing Financial
Services Ltd. - 05-12-2005 F1+(ind) 200 961.83 0.33
CD UTI Bank Ltd. - 06-05-2005 A1+ 580 576.81 0.20
CP Standard Chartered Investment &
Loan India Ltd. - 22-04-2005 P1+ 110 548.54 0.19
CP Jindal Steel & Power Ltd - 19-04-2005 A1+ 105 523.58 0.18
CP L.G.Electronics India Pvt. Ltd. - 19-04-2005 P1+ 100 498.65 0.17
CP GE Capital Services India. - 20-04-2005 P1+ 100 498.58 0.17
CP Export-Import Bank of India. - 24-05-2005 P1+ 100 496.07 0.17
CD Jammu & Kashmir Bank - 02-05-2005 P1+ 400 398.11 0.13
CP ICICI Securities & Finance Co. Ltd. - 23-06-2005 P1+ 20 98.93 0.03
CD Federal Bank Ltd. - 28-02-2006 P1+ 40 37.85 0.01
Total 103,625.75 35.13
Term Deposits 98,500.00 33.39
Call Deposits 60.00 0.02
Total 98,560.00 33.41
Net Current Assets/(Liabilities) -5,243.85 -1.78
Grand Total 295,004.73 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed and floating rate instrument 0.40 Years
Based on the total maturity of fixed rate and immediate reset date of floating rate instruments 0.29 Years

2. NAV as on September 30, 2004 :
Growth Option Dividend Option

Kotak Liquid Regular Plan Rs. 12.9235 Rs. 10.0203
Growth Option Weekly Dividend Option Daily Dividend Option

Kotak Liquid Institutional Plan Rs. 12.9888 Rs. 10.0217 Rs. 12.2281
Growth Option Weekly Dividend Daily Dividend

Kotak Liquid Institutional Premium Plan Rs. 13.0056 Rs. 10.0290 Rs. 12.2281
Kotak Liquid Sweep Plan Rs. 10.0071

3. NAV as on March 31, 2005 : Growth Option Dividend Option
Kotak Liquid Regular Plan Rs. 13.2174 Rs. 10.0218

Growth Option Weekly Dividend Daily Dividend
Kotak Liquid Institutional Plan Rs. 13.3140 Rs. 10.0229 Rs. 12.2281

Growth Option Weekly Dividend Option Daily Dividend Option
Kotak Liquid Institutional Premium Plan Rs.13.3412 Rs.10.0306 Rs.12.2281
Kotak Liquid Sweep Plan : Daily Dividend Option: Rs 10.0071

4.Dividend(s) declared during the half-year period under Dividend Option :
From 1st October 2005 to 31st March 2005 Dividend Rate (Rs. per Unit)

Individual/HUF Others
Kotak Liquid Institutional Plan - Daily Dividend Option 0.145759 0.250320
Kotak Liquid Institutional Premium Plan - Daily Dividend Option 0.257942
Kotak Liquid Institutional Premium Plan - Weekly Dividend Option 0.2101
Kotak Liquid Institutional Plan - Weekly Dividend Option 0.1706 0.2040
Kotak Liquid Regular Plan - Dividend Option 0.1980 0.1853
Kotak Liquid Sweep Plan - Daily Dividend Option 0.210262 0.196618

Please log on to www.kotakmutual.com for Record date wise listing of dividend declared.
(Dividend distribution is subject to availability and adequacy of distributable surplus).

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 15000 98.22 1.82
Emami Ltd. Personal Products 105000 81.69 1.51
Gateway Distriparks Ltd. Others 47500 53.34 0.99
Tata Iron & Steel Co. Ltd. Steel 13000 52.14 0.96
Indian Overseas Bank Banks 65800 50.11 0.93
Container Corporation of India Ltd. Highways & Railtracks 5000 40.02 0.74
Aventis Pharma Ltd. Pharmaceuticals 3000 37.10 0.69
Glaxosmithkline Pharma. Ltd. Pharmaceuticals 5000 35.95 0.67
ITC Ltd. Tobacco 2600 34.89 0.65
Infosys Technologies Ltd. IT Consulting & Services 1500 33.86 0.63
Tata Consultancy Services Ltd. IT Consulting & Services 2350 33.65 0.62
Colgate Palmolive (India ) Ltd. Household Products 18000 32.77 0.61
Bajaj Hindusthan Limited Agricultural Products 20000 32.16 0.59
Larsen And Toubro Ltd. Construction & Engineering 3200 31.98 0.59
The Associated Cement Companies Ltd Construction Materials 8600 31.01 0.57
Bharat Heavy Electricals Ltd. Heavy Electrical Equipment 4000 30.66 0.57
EID Parry (India) Ltd. Fertilizers & Agricultural Chemical 5500 29.35 0.54
Bharti Tele Ventures ltd Integrated Telecommun Serv 13000 26.96 0.50
Siemens Ltd. Electrical Components & Equipment 1544 26.29 0.49
Simbhaoli Sugar Mills Ltd. Agricultural Products 35000 26.08 0.48
Mahindra & Mahindra Ltd. Automobile Manufacturers 5000 24.85 0.46
Bajaj Tempo Ltd Automobile Manufacturers 7700 24.54 0.45
ICICI Bank Ltd. Banks 5000 19.64 0.36
Essar Shipping Ltd Shipping 27600 10.50 0.19
Jammu and Kashmir Bank Ltd. Banks 25 0.09 0.00
Total 897.85 16.61
Futures
State Bank of India - April 2005 Banks -12000 -79.67 -1.47
Debt Instruments
Debentures & Bonds
Listed/Awaiting listing on Stock Exchange
9.40% Punjab National Bank** LAAA 50 528.61 9.78
FRD Citicorp Maruti Finance Ltd. P1+ 5 500.00 9.25
Total 1,028.61 19.03
Money Market Instruments
Treasury Bills
TB 91 Days Treasury Bill 08/04/2005 SOV 500000 499.53 9.24
Total 499.53 9.24
Commercial paper / Certificate of deposits
CP Citicorp Finance
(India) Ltd. - 19-05-2005 P1+ 118 586.55 10.85
CP Dabur India Ltd. - 27-04-2005 P1+ 100 498.11 9.22
CP National Housing
Bank - 09-05-2005 F1+(ind) 100 497.27 9.20
CP Standard Chartered Investment &
Loan India Ltd. - 20-06-2005 P1+ 90 445.04 8.23
Total 2,026.97 37.50
Term Deposits 500.00 9.25
Call Deposits 170.00 3.15
Total 670.00 12.40
Net Current Assets/(Liabilities) 361.87 6.69
Grand Total 5,405.16 100.00
Notes :
1. Average Maturity of the portfolio : 0.53 years
2. NAV as on September 30, 2004 : Growth Option Quarterly Dividend Option
Monthly Dividend Option Rs. 10.2461 Rs. 10.0188 Rs.
9.9649
3. NAV as on March 31, 2005 : Growth Option Quarterly Dividend Option Monthly Dividend Option

Rs. 10.8694 Rs. 10.3018 Rs. 10.3000
4. Dividend(s) declared during the half-year period under Dividend Option:
Quarterly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
20-12-04 0.1527 0.1428 Rs 10.3892
21-03-05 0.1326 0.1240 Rs 10.4656
Monthly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
13-Dec-04 0.1032 0.0966 Rs 10.2687
12-Jan-05 0.0442 0.0414 Rs 10.2267
14-Feb-05 0.0442 0.0413 Rs 10.3547
14-Mar-05 0.0442 0.0413 Rs 10.3487
(Dividend distribution is subject to availability and adequacy of distributable surplus.)

Kotak Bond Short Term Plan

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
Listed/Awaiting listing
on Stock Exchange
10.95% Government Stock - 2011 SOV 100000 120.96 3.03
Total 120.96 3.03
Debentures & Bonds
Listed/Awaiting listing on Stock Exchange
11.25% National Bank for Agriculture and Rural Development** AAA 500 526.10 13.16
13.50% Industrial Development Bank Of India.** AA+ 10000 523.76 13.11
FRD Cholamandalam Investment and Finance Co Ltd. MAAA 500 500.03 12.51
13.35% Indian Petrochemical Corporation Ltd. AA 5 169.61 4.24
8.40% Gujarat Ambuja Cements Ltd. AA+ 1 100.27 2.51
Total 1,819.77 45.54
Privately placed / Unlisted
10.00% ICICI Bank Ltd.** AAA 500 512.53 12.83
6.10% Bajaj Hindusthan Limited A+(ind) 5 500.00 12.51
SO Tata Motors Ltd. ** AAA(so) 10 48.24 1.21
SO Ashok Leyland Finance Ltd. ** AAA(so) 8 24.51 0.61
SO Ashok Leyland Finance Ltd. ** AAA(so) 7 2.96 0.07
Total 1,088.24 27.23
Money Market Instruments
Commercial Papers/Certificate of Deposits
CP Reliance Energy Ltd. - 06-03-2006 F1+(ind) 100 473.83 11.86
Total 473.83 11.86
Call Deposits 395.00 9.88
Total 395.00 9.88
Net Current Assets / (Liabilities) 98.41 2.46
Grand Total 3,996.21 100.00
Notes:
1. Average Maturity of the portfolio : 0.70 years
2. NAV as on September 30, 2004 : Growth Option : Rs.11.6380  Dividend Option : Rs. 10.0588
3. NAV as on March 31, 2005 : Growth Option : Rs.11.9257  Dividend Option : Rs. 10.0645
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.)

Individual/HUF Others
12-10-04 0.0179 0.0167 Rs 10.0557
16-11-04 0.0351 0.0328 Rs 10.0733
13-12-04 0.0393 0.0368 Rs 10.0818
12-01-05 0.0400 0.0374 Rs 10.0826
14-02-05 0.0420 0.0392 Rs 10.0849
14-03-05 0.0380 0.0355 Rs 10.0804
(Dividend distribution is subject to availability and adequacy of distributable surplus)

Kotak Floater Long Term Scheme

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bond
Listed/Awaiting listing
on Stock Exchange
11.25% National Bank for Agriculture and Rural Development** AAA 3000 3,156.61 5.47
FRD Citifinancial Consumer Finance India Ltd. AAA 200 2,000.00 3.46
FRD Infrastructure Development Finance Co. Ltd AAA 150 1,503.08 2.60
FRD Industrial Development Bank Of India. AA+ 100 1,028.35 1.78
FRD Export-Import Bank of India. AAA 100 1,002.15 1.74
FRD LIC Housing Finance Ltd. AAA 100 1,001.08 1.73
FRD Citifinancial Consumer Finance India Ltd. AAA 100 1,000.00 1.73
FRD Citicorp Finance (India) Ltd. AAA 1000 1,000.00 1.73
FRD Gruh Finance Ltd AA 100 1,000.00 1.73
FRD Export-Import Bank of India. AAA 100 1,000.00 1.73
8.40% Gujarat Ambuja Cements Ltd. AA+ 9 902.40 1.56
9.30% UTI Bank Ltd.** LAA 100 522.13 0.90
FRD Export-Import Bank of India. AAA 50 500.33 0.87
FRD Citicorp Maruti Finance Ltd. P1+ 5 500.00 0.87
5.85% Citicorp Maruti Finance Ltd.** AAA 5 492.94 0.85
FRD HDFC Ltd. AAA 30 301.88 0.52
Total 16,910.95 29.29
Privately placed / Unlisted
SO HDFC Bank Ltd. AAA(ind) 30 2,286.42 3.96
10.00% ICICI Bank Ltd.** AAA 1500 1,539.72 2.67
5.80% Citicorp Maruti Finance Ltd.** P1+ 5 499.50 0.87
5.50% GE Capital Services India.** AAA 5 498.96 0.86
SO ICICI Bank Ltd.** AAA(so) 10 360.26 0.62
Total 5,184.86 8.98
Money Market Instruments
Treasury Bills
TB 364 Days Treasury Bill 30/09/2005 ** SOV 10000 9.73 0.02
Total 9.73 0.02
Commercial paper / Certificate of deposits
CPNational Housing Bank - 06-12-2005 F1+(ind) 500 2,405.40 4.17
CD ING Vysya Bank Ltd - 27-06-2005 P1+ 2000 1,971.81 3.42
CD ING Vysya Bank Ltd - 27-01-2006 P1+ 1000 953.23 1.65
CD Jammu & Kashmir Bank - 03-02-2006 P1+ 1000 951.48 1.65
CP Infrastruture Leasing Financial Services Ltd. - 05-12-2005 F1+(ind) 120 577.10 1.00
CP GE Capital Services India. - 27-05-2005 P1+ 100 495.46 0.86
CP Mahindra & Mahindra Fin Services Ltd. - 07-12-2005 P1+ 100 480.40 0.83
CP National Housing Bank - 09-05-2005 F1+(ind) 66 328.20 0.57
CP Jindal Steel & Power Ltd - 19-04-2005 A1+ 3 14.96 0.03
Total 8,178.04 14.17
Term Deposits 10,700.00 18.53
Call Deposits 140.00 0.24
Total 10,840.00 18.78
Net Current Assets/(Liabilities) 16,609.11 28.77
Grand Total 57,732.69 100.00
Note:
1. Average Maturity of the portfolio :

 Based on the total maturity of fixed and floating rate instrument 1.16 Years
 Based on the total maturity of fixed rate and immediate reset date of floating rate instruments          0.64 Years

2. NAV as on September 30, 2004 : Growth Option Weekly Dividend Option Monthly Dividend Option
Rs. 10.0684 Rs. 10.0043 Rs. 10.0238

3. NAV as on March 31, 2005 : Growth Option Weekly Dividend Option Monthly Dividend Option
Rs. 10.3338 Rs. 10.0072 Rs. 10.0244

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.)

Individual/HUF Others
12-10-04 0.0329 0.0308 Rs 10.0385
16-11-04 0.0413 0.0387 Rs 10.0468
13-12-04 0.0381 0.0356 Rs 10.0431
12-01-05 0.0391 0.0366 Rs 10.0443
14-02-05 0.0427 0.0399 Rs 10.0483
14-03-05 0.0359 0.0336 Rs 10.0407
Weekly Dividend Option
Record Date Dividend Rate (Rs. per Unit)

Individual/HUF Others
From October 1, 2004 to March 31, 2005 0.2276 0.2131
Please log on to www.kotakmutual.com for Record date wise listing of dividend declared.
(Dividend distribution is subject to availability and adequacy of distributable surplus).

Kotak Opportunities

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity Related
Listed/Awaiting listing
on Stock Exchange
Bajaj Hindusthan Limited Agricultural Products 138000 221.90 4.65
ITC Ltd. Tobacco 15750 211.37 4.43
Credit Rating Information
Services of India Ltd. Diversified Financial Services 28000 192.60 4.03
Britannia Industries Ltd. Packaged Foods 22550 191.48 4.01
Coromandel Fertilisers Ltd. Fertilizers & Agricultural Chemical 89150 185.43 3.88
Titan Industries Ltd. Apparel & Accessories 76800 177.95 3.73
Infosys Technologies Ltd. IT Consulting & Services 7800 176.06 3.69
Hindustan Petroleum Corp. Ltd Oil & Gas Refining & Marketing 57200 174.09 3.65
The Associated Cement Co. Ltd Construction Materials 43900 158.28 3.32
Indian Rayon & IndustriesLtd. Industrial Conglomerates 39200 157.68 3.30
Gateway Distriparks Ltd. Others 138600 155.65 3.26
Reliance Energy Ltd. Electric Utilities 28900 153.14 3.21
ICICI Bank Ltd. Banks 38600 151.62 3.18
Videsh Sanchar Nigam Ltd. Integrated Telecommun Serv 77400 142.26 2.98
Automotive Axles Ltd. Auto Parts & Equipment 38000 141.78 2.97
Bharat Electronics Ltd Electrical Components & Equipment 20700 138.32 2.90
India Cements Ltd. Construction Materials 197500 132.03 2.77
Wyeth Ltd Pharmaceuticals 30000 123.35 2.58
Simbhaoli Sugar Mills Ltd. Agricultural Products 160992 119.94 2.51
Procter & Gamble Hygiene and
Health Care Ltd. Personal Products 20300 114.81 2.41
Mahindra & Mahindra Ltd. Automobile Manufacturers 22550 112.05 2.35
Nicholas Piramal India Ltd. Pharmaceuticals 50000 111.53 2.34
Bharat Earth Movers Ltd. Industrial Machinery 29000 104.24 2.18
Punjab National Bank Banks 25000 98.34 2.06
Colgate Palmolive (India ) Ltd. Household Products 53600 97.58 2.04
Amara Raja Batteries Ltd. Electrical Components & Equipment 99500 91.19 1.91
Pfizer Ltd. Pharmaceuticals 12139 86.96 1.82
Engineers India Ltd. Construction & Engineering 24750 80.93 1.70
Grindwell Norton Ltd. Industrial Machinery 26450 73.89 1.55
Andhra Sugars Ltd Agricultural Products 39804 45.00 0.94
Madras Cements Ltd. Construction Materials 4500 44.12 0.92
Matrix Laboratories Ltd. Pharmaceuticals 26066 40.85 0.86
Total 4,206.42 88.13
Call Deposits 255.00 5.34
Term Deposits 25.00 0.52
Total 280.00 5.86
Net Current Assets/(Liabilities) 286.98 6.01
Grand Total 4,773.40 100.00
Notes :
1. Total value of illiquid equity shares and Percentage to Net Assets : NIL
2. NAV as on September 30, 2004 : Growth Option : 10.168 Dividend Option : 10.168
3. NAV as on March 31 2005 : Growth Option : Rs. 12.764 Dividend Option : Rs. 12.018
4. Dividend(s) declared during the half-year period under Dividend Options:
Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
25/02/05 0.75 12.852
(Dividend distribution is sibject to availability and adequacy of distributable surplus).
5. Portfolio Turnover Ratio: 286.63%

Kotak Floater Short Term Scheme

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds
Listed/Awaiting listing
on Stock Exchange
FRD Infrastructure Development Finance Co. Ltd. AAA 650 6,513.72 6.79
FRD LIC Housing Finance Ltd. AAA 500 5,004.60 5.22
FRD HDFC Ltd. AAA 420 4,224.26 4.41
FRD Industrial Development Bank Of India AA+ 400 4,087.60 4.26
FRD LIC Housing Finance Ltd. AAA 250 2,506.56 2.61
FRD Export-Import Bank of India AAA 200 2,001.76 2.09
FRD Export-Import Bank of India AAA 200 2,001.67 2.09
FRD Industrial Development Bank Of India AA+ 200 2,000.30 2.09
FRD Mahindra & Mahindra Fin Services Ltd. P1+ 200 2,000.00 2.09
8.15% Finolex Cables Ltd. AA+ 15 1,508.80 1.57
FRD Gruh Finance Ltd. AA 150 1,500.00 1.56
FRD HDFC Ltd. AAA 150 1,499.33 1.56
7.00% Mahindra & Mahindra Fin Services Ltd. AA+ 10 1,001.82 1.04
FRD HDFC Ltd. AAA 100 1,001.78 1.04
FRD Citifinancial Consumer Finance India Ltd. AAA 100 1,000.00 1.04
FRD HDFC Ltd. AAA 100 1,000.00 1.04
FRD Sundaram Finance Ltd. MAAA 100 1,000.00 1.04
FRD Citicorp Finance (India) Ltd. AAA 900 900.00 0.94
14.00% Industrial Development Bank Of India** AA+ 5000 526.52 0.55
7.63% Indian Railway Finance Corporation Ltd.** AAA 50 505.55 0.53
FRD Cholamandalam Investment and Finance Co Ltd. MAAA 500 500.00 0.52
FRD HDFC Ltd. AAA 50 498.81 0.52
Total 42,783.08 44.62
Privately placed / Unlisted
SO HDFC Bank Ltd. LAAA(SO) 20 2,058.99 2.15
6.10% Bajaj Hindusthan Ltd A+(ind) 20 2,000.00 2.09
5.75% Manaksia Ltd PR1+ 15 1,500.00 1.56
SO ICICI Bank Ltd.** AAA(so) 30 1,080.77 1.13
10.00% ICICI Bank Ltd.** AAA 1000 1,026.48 1.07
SO UTI Bank Ltd ** F1+(SO) 10 1,002.36 1.05
Total 8,668.60 9.04
Money Market Instruments
Commercial Paper / Certificate of Deposits
CD ING Vysya Bank Ltd - 27-06-2005 P1+ 3500 3,450.67 3.60
CD Jammu & Kashmir Bank Ltd - 31-10-2005 P1+ 3500 3,381.73 3.53
CP Infrastruture Leasing Financial Services Ltd. - 05-12-2005 F1+(ind) 680 3,270.23 3.41
CP GE Capital Services India - 27-05-2005 P1+ 600 2,972.73 3.10
CP Infrastruture Leasing Financial Services Ltd. - 05-01-2006 PR1+ 500 2,391.82 2.49
CD UTI Bank Ltd. - 06-05-2005 A1+ 2300 2,287.35 2.39
CP Hindustan Sanitaryware & Industries Ltd. - 21-04-2005 A1+ 400 1,993.76 2.08
CP Sundaram Finance Ltd. - 07-12-2005 P1+ 400 1,921.75 2.00
CP HDFC Ltd. - 06-12-2005 A1+ 200 961.98 1.00
CP GE Capital Services India. - 20-04-2005 P1+ 100 498.58 0.52
CP HDFC Ltd. - 22-11-2005 A1+ 100 481.27 0.50
CP Jindal Steel & Power Ltd - 19-04-2005 A1+ 92 458.76 0.48
CP National Housing Bank - 09-05-2005 F1+(ind) 34 169.07 0.18
Total 24,239.70 25.28
Term Deposits 21,200.00 22.11
Call Deposits 20.00 0.02
Total 21,220.00 22.13
Net Current Assets/ (Liabilities)             (1,028.40) (1.07)
Grand Total 95,882.98 100.00
Notes:
1. Average Maturity of the portfolio :

 Based on the total maturity of fixed and floating rate instrument 1.39 Years
 Based on the total maturity of fixed rate and immediate reset date of floating rate instruments 0.52 Years

2. NAV as on September 30, 2004 : Growth Option Weekly Dividend Option Monthly Dividend Option
Rs. 10.6085 Rs. 10.0054 Rs. 10.0232

3. NAV as on March 31, 2005 : Growth Option Weekly Dividend Option Monthly Dividend Option
Rs. 10.8845 Rs. 10.0078 Rs. 10.0271

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.)

Individual/HUF Others
12-10-04 0.0316 0.0295 Rs 10.0382
16-11-04 0.0428 0.0400 Rs 10.0498
13-12-04 0.0340 0.0318 Rs 10.0398
12-01-05 0.0384 0.0359 Rs 10.0449
14-02-05 0.0420 0.0393 Rs 10.0490
14-03-05 0.0356 0.0333 Rs 10.0418
Weekly Dividend Option
Record Date Dividend Rate (Rs. per Unit)

Individual/HUF Others
From 1st Oct 2004 to 31st March 2005 0.2253 0.2107
Please log on to www.kotakmutual.com for record date wise listing of dividend declared.
(Dividend distribution is subject to availability and adequacy of distributable surplus)

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
Tata Consultancy Services Ltd. IT Consulting & Services 88950 1,273.81 8.25
State Bank Of India Banks 181000 1,185.19 7.68
Bharat Heavy Electricals Ltd. Heavy Electrical Equipment 140800 1,079.09 6.99
Infosys Technologies Ltd. IT Consulting & Services 45350 1,023.64 6.63
Bharti Tele Ventures ltd Integrated Telecommun Serv 481600 998.84 6.47
Siemens Ltd. Electrical Components & Equipment 53000 902.51 5.85
Balrampur Chini Mills Ltd Agricultural Products 1145925 794.13 5.14
Oil & Natural Gas Corporation Ltd. Oil & Gas Exploration & Production 84850 751.18 4.87
Videsh Sanchar Nigam Ltd. Integrated Telecommun Serv 398483 732.41 4.74
Britannia Industries Ltd. Packaged Foods 73600 624.97 4.05
The Associated Cement Co. Ltd Construction Materials 156700 564.98 3.66
CMC Ltd. Computer Hardware 89300 555.22 3.60
Indian Rayon & IndustriesLtd. Industrial Conglomerates 133450 536.80 3.48
Indian Oil Corporation Ltd Oil & Gas Exploration & Production 119800 524.72 3.40
Federal Bank Ltd. Banks 323000 500.65 3.24
Larsen And Toubro Ltd. Construction & Engineering 45900 458.77 2.97
EID Parry (India) Ltd. Fertilizers & Agricultural Chemical 84650 451.78 2.93
ITC Ltd. Tobacco 30540 409.86 2.65
Pfizer Ltd. Pharmaceuticals 47300 338.83 2.19
Sun Pharmaceuticals Industries Ltd. Pharmaceuticals 63550 296.46 1.92
Mahindra & Mahindra Ltd. Automobile Manufacturers 57700 286.71 1.86
Sterlite Industries (India) Ltd Diversified Metals & Mining 22700 162.00 1.05
Total 14,452.55 93.62
Options
NIFTY -  2150.00 - Put Option -
April     2005  20000 24.98 0.16
Total
Money Market Instruments 24.98 0.16
Commercial paper / Certificate of deposits
CD ICICI Bank Ltd. - 15-06-2005 PR1+ 200 197.88 1.28
Total 197.88 1.28
Call Deposits 265.00 1.72
Term Deposits 50.00 0.32
Total 315.00 2.04
Net Current Assets/(Liabilities) 448.00 2.90
Grand Total 15,438.41 100.00
Notes:
1. Total value of illiquid equity shares and Percentage to Net Assets : NIL
2. NAV as on September 30, 2004 : Growth Option : Rs.26.104  Dividend Option : Rs. 17.626
3. NAV as on March 31, 2005 : Growth Option : Rs.32.122  Dividend Option : Rs. 19.896
4. Dividend(s) declared during the half-year period under Dividend Options:
Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
05/11/05 1.50 18.060
(Dividend distribution is sibject to availability and adequacy of distributable surplus).
5. Portfolio Turnover Ratio: 250%

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
Siemens Ltd. Electrical Components & Equipment 39000 664.11 9.97
Aventis Pharma Ltd. Pharmaceuticals 50000 618.25 9.28
Pfizer Ltd. Pharmaceuticals 81000 580.24 8.71
Asea Brown Boveri Ltd. Heavy Electrical Equipment 43000 500.46 7.51
Glaxosmithkline Pharma. Ltd. Pharmaceuticals 53100 381.76 5.73
Procter & Gamble Hygiene &
Health Care Ltd. Personal Products 66248 374.67 5.63
Motor Industries Company Ltd. Auto Parts & Equipment 16500 334.61 5.02
Gillette India Ltd Personal Products 45513 308.65 4.63
Thomas Cook (India) Ltd. Hotels 66617 281.16 4.22
Syngenta India Ltd. Fertilizers & Agricultural Chemical 67163 268.79 4.04
Glaxosmithkline Beecham Cons.
Healthcare Ltd. Packaged Foods 70000 242.45 3.64
Alstom Projects India Ltd. Electric Utilities 123000 221.95 3.33
Atlas Copco (India) Ltd. Industrial Machinery 28231 193.09 2.90
Z F Steering Gear (India) Ltd. Auto Parts & Equipment 44810 188.02 2.82
Monsanto India Ltd. Fertilizers & Agricultural Chemical 11054 181.97 2.73
KPIT Cummins Infosystems Ltd. IT Consulting & Services 50000 160.03 2.40
Goodlass Nerolac Paints Ltd. Commodity Chemicals 30000 155.52 2.33
Grindwell Norton Ltd. Industrial Machinery 54700 152.80 2.29
Igarashi Motors India Ltd. Heavy Electrical Equipment 94500 134.99 2.03
3M India Ltd. Trading Companies & Distributors 22890 118.80 1.78
Ciba Speciality Chemicals Ltd. Specialty Chemicals 33718 107.43 1.61
Novartis India Ltd. Pharmaceuticals 18300 90.83 1.36
Astrazeneca Pharma (I) Ltd. Pharmaceuticals 3352 49.44 0.74
Total 6,310.02 94.74
Call Deposits 220.00 3.30
Term Deposits 100.00 1.50
Total 320.00 4.80
Net Current Assets/(Liabilities) 30.47 0.46
Grand Total 6,660.49 100.00
Notes :
1. Total Value of Illiquid Securities and percentage to Net Assets : NIL
2. NAV as on September 30, 2004 :         Rs.17.051
3. NAV as on March 31, 2005 :               Rs.15.988
4. Dividend(s) declared during the half-year period under Dividend Options:

Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
11/02/05 4.50 20.600
(Dividend distribution is sibject to availability and adequacy of distributable surplus).

5. Portfolio Turnover Ratio: 305.64%

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
Coromandel Fertilisers Ltd. Fertilizers & Agricultural Chemical80000 166.40 5.48
KCP Sugar & Industries Corp. Ltd. Agricultural Products 57500 111.49 3.67
Jaiprakash Associates Ltd. Construction & Engineering 54500 107.34 3.54
Bharat Heavy Electricals Ltd. Heavy Electrical Equipment 14000 107.30 3.54
Gujarat Gas Company Ltd. Gas Utilities 12000 97.66 3.22
Infosys Technologies Ltd. IT Consulting & Services 4200 94.80 3.12
Tata Iron & Steel Co. Ltd. Steel 21000 84.22 2.78
Vardhman Spinning &
General Mills Ltd. Textile 31320 83.97 2.77
Balrampur Chini Mills Ltd. Agricultural Products 115000 79.70 2.63
Simbhaoli Sugar Mills Ltd. Agricultural Products 106849 79.60 2.62
State Bank Of India Banks 11930 78.12 2.57
Indian Overseas Bank Banks 97600 74.32 2.45
Tata Consultancy Services Ltd. IT Consulting & Services 5000 71.60 2.36
Steel Authority of India Ltd. Steel 110000 69.58 2.29
Raymond Ltd. Apparel & Accessories 20000 65.36 2.15
Gujarat Narmada Valley
Fertilisers Company Ltd. Fertilizers & Agricultural Chemical95000 65.27 2.15
Gateway Distriparks Ltd. Others 57500 64.57 2.13
Dishman Pharmaceuticals and
Chemicals Ltd. Pharmaceuticals 10110 63.79 2.10
Punjab National Bank Banks 15769 62.03 2.04
IBP Company Ltd. Oil & Gas Refining & Marketing 11500 61.09 2.01
Fag Bearings India Ltd. Industrial Machinery 29739 56.25 1.85
TATA Metaliks Ltd. Steel 35000 55.72 1.84
Samtel Color Ltd. Consumer Electronics 57500 51.81 1.71
Titan Industries Ltd. Apparel & Accessories 22000 50.97 1.68
Lupin Ltd. Pharmaceuticals 6000 32.83 1.08
Total 1,935.79 63.81
Money Market Instruments
Commercial Paper / Certificate of Deposits
CDJammu & Kashmir Bank 06-06-2005 P1+ 300 297.09 9.79
CD ICICI Bank Ltd. 15-06-2005 PR1+ 200 197.88 6.52
CP Sundaram Finance Ltd. 05-05-2005 P1+ 30 149.37 4.92
Total 644.34 21.24
Call Deposits 300.00 9.89
Term Deposits 50.00 1.65
Total 350.00 11.54
Net Current Assets/ (Liabilities) 103.75 3.42
Grand Total 3,033.88 100.00
Notes :
1.Total Value of Illiquid equity Shares and percentage to Net Assets :  NIL
2.NAV as on September 30, 2004 : Rs. 14.575
3.NAV as on March 31, 2005 : Rs. 17.478
4. Dividend(s) declared during the half-year period under Dividend Option :
    Record Date Dividend Rate (Rs per Unit) Cum Dividend NAV (Rs)
   13/12/04 0.50 16.175
5. Portfolio Turnover Ratio: 224.31%

Kotak Mid-Cap

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 252113 4,293.11 7.90
Jaiprakash Associates Ltd Construction & Engineering 800000 1,575.60 2.90
Corporation Bank Ltd. Banks 418159 1,560.99 2.87
SKF India Ltd Industrial Machinery 790000 1,512.85 2.79
Maharashtra Seamless Ltd. Steel 451824 1,447.19 2.66
Federal Bank Ltd. Banks 811621 1,258.01 2.32
EID Parry (India) Ltd. Fertilizers & Agricultural Chemical 234409 1,251.04 2.30
MRF Limited Tyres & Rubber 40518 1,194.49 2.20
Aventis Pharma Ltd. Pharmaceuticals 92433 1,142.93 2.10
Automotive Axles Ltd. Auto Parts & Equipment 297458 1,109.82 2.04
Alfa Laval (India) Ltd Industrial Machinery 151021 1,090.82 2.01
Britannia Industries Ltd. Packaged Foods 128390 1,090.22 2.01
I-Flex Solutions Limited IT Consulting & Services 185000 1,086.69 2.00
Balrampur Chini Mills Ltd Agricultural Products 1508620 1,045.47 1.92
Dhampur Sugar Mills Ltd. Agricultural Products 725000 984.91 1.81
Aban Loyd Chiles Offshore Ltd. Oil & Gas Exploration & Production 50679 965.56 1.78
Gujarat Gas Company Ltd Gas Utilities 113630 924.72 1.70
Coromandel Fertilisers Ltd. Fertilizers & Agricultural Chemical 441446 918.21 1.69
Colgate Palmolive (India ) Ltd. Household Products 497361 905.45 1.67
United Phosphorus Ltd Fertilizers & Agricultural Chemical 110890 811.60 1.49
Bharat Earth Movers Ltd. Industrial Machinery 217047 780.18 1.44
Apollo Tyres Ltd. Tyres & Rubber 263350 757.13 1.39
ABB Ltd. Heavy Electrical Equipment 60110 699.59 1.29
New Delhi Television Ltd. Broadcasting & Cable TV 365717 677.31 1.25
Kirloskar Oil Engines Ltd. Industrial Machinery 160501 637.91 1.17
Abbott India Ltd. Pharmaceuticals 89931 591.48 1.09
Flextronics Software Systems Ltd. IT Consulting & Services 124243 584.31 1.08
Chennai Petroleum Corporation Ltd. Oil & Gas Refining & Marketing 244420 563.88 1.04
Macmillan India Ltd. Printing & Stationary 135841 554.44 1.02
Avaya GlobalConnect Ltd. Telecommunications Equipment 138877 553.98 1.02
Geometric Software Solutions Co Ltd IT Consulting & Services 111494 546.32 1.01
Cummins India Ltd. Industrial Machinery 466814 521.90 0.96
Punjab National Bank Banks 124250 488.74 0.90
EIH Ltd. Hotels 150000 462.68 0.85
Finolex Cables Ltd. Telecommunications Equipment 196174 348.01 0.64
India Cements Ltd. Construction Materials 420198 280.90 0.52
Samtel Color Ltd. Consumer Electronics 289946 261.24 0.48
Nestle India Ltd. Packaged Foods 30000 191.43 0.35
Gujarat Narmada Valley
Fertilisers Company Ltd. Fertilizers & Agricultural Chemical 150000 103.05 0.19
IVRCL Infrastructures &
Projects Ltd. Construction & Engineering 9000 42.69 0.08
Total
Debt Instruments 35,816.85 65.94
Debentures & Bonds
Listed/Awaiting listing on Stock Exchange
6.65% Citicorp Finance (India) Ltd. AAA 1500 1,500.91 2.76
FRD HDFC Ltd. AAA 100 1,000.51 1.84
6.65% Citicorp Finance (India) Ltd. AAA 500 500.25 0.92
Total 3,001.67 5.52
Privately placed / Unlisted
FRD Sundaram Finance Ltd. A1+ 100 1,000.00 1.84
FRD ICI India Ltd. P1+ 5 500.00 0.92
Total 1,500.00 2.76
Money Market Instruments
Treasury Bills
TB 91 Days Treasury Bill 08/04/2005 SOV 1800000 1,798.32 3.31
Total 1,798.32 3.31
Commercial paper / Certificate of deposits
CD Jammu & Kashmir
Bank  06-06-2005 P1+ 4050 4,010.78 7.38
CP Citicorp Finance (India)
Ltd. 19-05-2005 P1+ 482 2,395.91 4.41
CP Apollo Tyres Ltd. - 20-04-2005 P1+ 200 997.17 1.84
CPICICI Securities &
Finance Co. Ltd. - 23-06-2005 P1+ 180 890.34 1.64
CP Sundaram Finance Ltd. 05-05-2005 P1+ 148 736.88 1.36
CP Standard Chartered Investment &
Loan India Ltd. - 22-04-2005 P1+ 130 648.27 1.19
CP GE Capital Services
India. 20-04-2005 P1+ 100 498.58 0.92
CP Dabur India Ltd. - 27-04-2005 P1+ 100 498.11 0.92
Total 10,676.04 19.66
Call Deposits 270.00 0.50
Total 270.00 0.50
Net Current Assets/(Liabilities) 1,254.34 2.31
Grand Total 54,317.22 100.00
Notes:
1. Total value of illiquid equity shares and Percentage to Net Assets : NIL
2. NAV as on September 30, 2004 : N.A.
3. NAV as on March 31, 2005 : Growth Option : Rs.10.096  Dividend Option : Rs. 10.096
4. Portfolio Turnover Ratio: 25.88%

Risk Factors: • Mutual Funds 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/ AMC/ Fund or that of existing Schemes of the Fund does not indicate the future performance of the Schemes •  Kotak Gilt, Kotak 30, Kotak Bond, Kotak
Balance, Kotak Tech, Kotak MNC, Kotak Liquid, Kotak Floater Short Term, Kotak Income Plus, Kotak Floater Long Term, Kotak Opportunities, Kotak Equity FOF, Kotak Flexi Debt, Kotak Midcap, Kotak FMP series VIII , Kotak FMP Series I, II & IV, Kotak Dynamic FOF, Kotak Bond Short Term, Kotak FMP (8) and Kotak Global India 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 Kotak 30,
Kotak Tech and Kotak MNC can be restricted in the event of a high asset allocation to cash, when stock appreciates •  Investments by Kotak 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 • NAV may be affected by changes in interest rates, credit rating, trading volumes, settlement periods & transfer
procedures, performance of individual stocks, government policy, volatility in money markets, exchange rate pressures, and is exposed to Price/Interest-Rate Risk & Credit 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 respective
Offer Documents. • Every open ended scheme(s)/Plan(s) shall have 20 investors and no single investor shall account for more than 25% of the corpus of the Scheme/Plan(s). In each subsequent calendar quarter thereafter, on an average basis, the schemes/plans should meet with both the conditions failing which the schemes /plans shall be wound up by following the guidelines laid down by SEBI. For scheme specific risk factors refer Offer Document of respective scheme.
Specific Risk Factors : Kotak Equity FOF : The investors of the Scheme shall bear the recurring expenses of the Scheme in addition to the expenses of the underlying schemes. Hence the investor under the Scheme may receive lower pre-tax returns than what they may receive if they had invested directly in the underlying schemes in the same proportions. The portfolio disclosure of the Scheme will be limited to providing the particulars of the underlying schemes where the Scheme has invested and will not include the investments
made by the underlying schemes. The portfolio of the Scheme will normally be comprised of schemes of Kotak Mahindra Mutual Fund and other schemes from the recommended list provided by the Designated Agency. Though adequate care will be taken to ensure that the methodology adopted by the Designated Agency is proper, there may be any analytical error (like assigning over weightage or under weightage to various risk-return parameters), execution error etc. by the Designated Agency, which may result in the sub-
optimal performance of the Scheme. Since the Scheme proposes to invest at least in 5 underlying schemes, the significant underperformance in even one of the underlying schemes may adversely affect the performance of the Scheme. Investments in underlying equity/debt schemes will have all the risks associated with such schemes. Dynamic Fund of Funds: Portfolio disclosure will be limited to details of underlying schemes and will not include investments made by these Schemes. Dynamic asset allocation may result in higher
transaction costs. Since Scheme may invest predominantly in diversified Large Cap Equity or Liquid Schemes of Mutual Funds registered with SEBI, its performance may depend on that of these underlying schemes. The Scheme is closed-ended; investors can redeem units only during the last three working days of every third month from the date of allotment of units, at NAV-related prices.
Statutory: 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.  Before investing, please read the Offer Documents.
Investment Objectives:  Kotak 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. Kotak FMP (8): The investment objective of each Plan of the Scheme is to nearly eliminate interest rate risk, associated with investment in fixed rate debt instruments, for investors who remain invested in the Plan till its maturity. Kotak Bond: To create a portfolio of debt instruments of different maturities so as to
spread the risk across a wide maturity horizon and different kinds of issuers in the debt market. Kotak Bond Short Term : To provide reasonable returns and 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. Kotak Liquid: To provide reasonable returns and 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. Kotak Floater Short Term: 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. Kotak Floater Long Term: 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. Kotak 30: To generate capital appreciation from a
portfolio of predominantly equity and equity related securities with investment in generally not more than 30 stocks. Kotak Balance: To achieve growth by investing in equity and equity related instruments, balanced with income generation by investing in debt and money market instruments. Kotak Income Plus Scheme: To enhance returns over a portfolio of debt instruments with a moderate exposure in equity and equity related instruments. Kotak Global India: To generate capital appreciation from a diversified portfolio
of predominantly equity and equity related securities issued by Globally Competitive Indian Companies. Kotak Tech: To generate capital appreciation from a portfolio of predominantly equity and equity related securities in the information technology sector. Kotak MNC: To generate capital appreciation from a portfolio of predominantly equity and equity related securities issued by Multinational Companies. Kotak Equity FOF: To generate long-term capital appreciation from portfolio created by investing predominantly in
open-ended diversified equity schemes of Mutual Funds registered with SEBI. Kotak Opportunities: To generate capital appreciation from a diversified portfolio of equity and equity related securities.  Kotak Flexi Debt: To maximise returns through an active management of a portfolio of debt and money market securities. Kotak Midcap: The investment objective of the scheme is to generate capital appreciation from a diversified portfolio of equity and equity related securities. The Scheme will predominantly invest in midcap
stocks. Kotak FMP Series VIII : To generate returns through investments in debt and money market instruments with a view to significantly reduce the interest rate risk. Kotak FMP Series I, II & IV:  To generate returns through investments in debt and money market instruments with a view to significantly reduce the interest rate risk. Kotak Dynamic FOF: to provide long-term capital appreciation by investing in a portfolio of diversified large cap equity schemes and liquid schemes of mutual funds registered with SEBI.

Kotak Dynamic Fund of Funds

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Mutual Fund Units
Privately placed / Unlisted
Kotak Floater Short Term Growth OptionShort Term Debt Scheme 95786693.17 10,420.80 102.24
Total 10,420.80 102.24
Net Current Assets/(Liabilities) -228.33 -2.24
Grand Total 10,192.47 100.00
Notes :
1. Total Value of Illiquid shares and percentage to Net Assets :  NIL
2 NAV as on September 30, 2004 :     N.A.
3 NAV as on March 31, 2005 :           Rs.10.000

Kotak FMP - Series II

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Money Market Instruments
Commercial paper / Certificate of deposits
CD Yes Bank Ltd. - 30-05-2005 A1+ 1300 1,287.65 24.39
CD Allahabad Bank - 22-06-2005 P1+ 1300 1,283.10 24.30
CP GE Capital Services India. - 27-06-2005 P1+ 260 1,282.95 24.30
CP Infrastruture Leasing Financial Services Ltd. - 05-07-2005 PR1+ 200 985.57 18.67
CD UTI Bank Ltd. - 15-07-2005 A1+ 400 393.56 7.45
Total 5,232.83 99.11
Call Deposits 45.00 0.85
Total 45.00 0.85
Net Current Assets/(Liabilities) 1.98 0.04
Grand Total 5,279.81 100.00
Notes:
1. Average Maturity of the Portfolio : 0.22 years
2. NAV as on September 30, 2004 : N.A.
3. NAV as on March 31, 2005 : Growth Option : Rs. 10.0122 Dividend Option : Rs. 10.0122

Kotak Tech

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Infosys Technologies Ltd. IT Consulting & Services 110400 2,491.95 50.04
Wipro Ltd. IT Consulting & Services 86900 583.06 11.71
Tata Consultancy Services Ltd. IT Consulting & Services 34750 497.64 9.99
Geometric Software Solutions Co. Ltd. IT Consulting & Services 75850 371.67 7.46
CMC Ltd. Computer Hardware 33800 210.15 4.22
Satyam Computer Services Ltd. IT Consulting & Services 37900 155.03 3.11
Flextronics Software Systems Ltd. IT Consulting & Services 32900 154.73 3.11
Ramco Systems Ltd. IT Consulting & Services 32898 136.21 2.74
Mphasis BFL Ltd. IT Consulting & Services 52350 116.85 2.35
Mastek Ltd. IT Consulting & Services 29800 108.53 2.18
Total 4,825.82 96.90
Privately placed / Unlisted
Federal Technologies Ltd.** IT Consulting & Services 48000 6.50 0.13
SRM Radiant Infotech Ltd. IT Consulting & Services 200000 0.00 0.00
Virtual Dynamics Software Ltd. IT Consulting & Services 200000 0.00 0.00
Total 6.50 0.13
Term Deposits 75.00 1.51
Call Deposits 30.00 0.60
Total 105.00 2.11
Net Current Assets/(Liabilities) 42.91 0.86
Grand Total 4,980.23 100.00
Total Value of Illiquid equity Shares and
percentage to Net Assets :       Rs.6.50 Lacs and 0.13%
Notes :
1. NAV as on September 30, 2004 : Rs.4.966
2. NAV as on March 31, 2005 : Rs.5.852
3. Portfolio Turnover Ratio : 181.89 %



Half Yearly Portfolio of the Schemes / Plans as on March 31, 2005 (Continued)

Common Notes to Portfolio
1) Face Value Per Unit : Rs.10
2) **Thinly traded/non-traded securities-Fair value as dertermined by Kotak Mahindra Asset Management Company Limited in accordance with guidelines on valuation of securities for mutual funds issued by the Securities and Exchange Board of India and approved by the Trustees.
3) Total outstanding exposure in derivatives at the end of the half year : NIL except as stated otherwise for the scheme
4) Total investments in foreign securities/ADRs/GDRs at the end of the half year : NIL
5) Total NPAs provided for and percentage to NAV : NIL
6) Dividend/Bonus declared during the half year : NIL except as stated otherwise for the scheme. After dividend is distributed, the NAV falls to the extent of the dividend and distribution taxes.
7) @ Indicates Privately placed securities
8) # Indicates % to net assets less than 0.01%

SO:Structured Obligations FRD:Floating Rate Debentures CP:Commercial Paper CD:Certificate of Deposits TB: Treasury Bills

Kotak Gilt Savings Plan

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
Listed/Awaiting listing
on Stock Exchange
5.99% Government Stock - 2017 SOV 500000 500.00 18.45
10.95% Government Stock - 2011 SOV 100000 120.96 4.46
11.00% Government Stock - 2006 SOV 12000 12.80 0.47
Total 633.76 23.38
Money Market Instruments
Treasury Bills
TB 91 Days Treasury Bill 08/04/2005 SOV 700000 699.35 25.80
TB 91 Days Treasury Bill 29/04/2005 SOV 500000 498.18 18.38
TB 91 Days Treasury Bill 06/05/2005 SOV 492250 489.84 18.07
TB 364 Days Treasury Bill 30/09/2005 ** SOV 140000 136.24 5.03
Total 1,823.61 67.29
Call Deposits 55.00 2.03
Total 55.00 2.03
Net Current Assets/(Liabilities) 197.77 7.30
Grand Total 2,710.14 100.00
Notes :
1. Average Maturity of the portfolio : 2.79 years
2. NAV as on September 30, 2004 : Growth Option Monthly Dividend Option Annual Dividend Option

Rs. 15.9371 Rs. 10.4118 Rs. 10.6576
3. NAV as on March 31, 2005 : Growth Option Monthly Dividend Option Annual Dividend Option

Rs. 16.3972 Rs. 10.4548 Rs. 10.9653
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.)

Individual/HUF  Others
25-10-04 0.0424 0.0396 Rs 10.4984
25-11-04 0.0397 0.0371 Rs 10.4549
13-12-04 0.0272 0.0254 Rs 10.4667
12-01-05 0.0455 0.0426 Rs 10.4877
14-02-05 0.0381 0.0356 Rs 10.4793
14-03-05 0.0321 0.0301 Rs 10.4726
(Dividend distribution is subject to availability and adequacy of distributable surplus).

Kotak Gilt Investment Plan

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
Listed/Awaiting listing
on Stock Exchange
7.55% Government Stock - 2010 SOV 900000 945.45 7.27
10.95% Government Stock - 2011 SOV 600000 725.73 5.58
7.38% Government Stock - 2015 SOV 400000 421.00 3.24
7.27% Government Stock - 2013 SOV 87000 89.94 0.69
Total 2,182.12 16.78
Money Market Instruments
Treasury Bills
TB 91 Days Treasury Bill 08/04/2005 SOV 6300000 6,294.13 48.40
TB 364 Days Treasury Bill 29/04/2005 ** SOV 2500000 2,490.21 19.15
TB 364 Days Treasury Bill 09/12/2005 SOV 2000000 1,926.67 14.82
TB 364 Days Treasury Bill 15/04/2005 ** SOV 200000 199.63 1.54
TB 364 Days Treasury Bill 16/09/2005 SOV 150000 146.39 1.13
TB 364 Days Treasury Bill 05/08/2005 SOV 100000 98.19 0.76
Total 11,155.22 85.78
Call Deposits 70.00 0.54
Total 70.00 0.54
Net Current Assets/(Liabilities) -403.21 -3.10
Grand Total 13,004.13 100.00
Notes :
1. Average Maturity of the portfolio : 1.20 years
2. NAV as on September 30, 2004 : Growth Option Dividend Option

Kotak Gilt Investment - Regular Plan Rs.21.4881 Rs.10.3355
Kotak Gilt Investment - Provident Fund and
Trust Plan Rs.21.5535 Rs.10.5394

3. NAV as on March 31, 2005 : Growth Option Dividend Option
Kotak Gilt Investment - Regular Plan Rs.21.9634 Rs.10.5641
Kotak Gilt Investment - Provident Fund and
Trust Plan Rs.22.0743 Rs.10.7536

4. Dividend(s) declared during the half-year period under Dividend Option :
Kotak Gilt Investment Provident Fund & Trust Plan
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
21-03-05 - 0.0334 Rs 10.7760
(Dividend distribution is subject to availability and adequacy of distributable surplus).

Kotak FMP - Series IV

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bond
Listed/Awaiting listing
on Stock Exchange
FRD Citicorp Finance (India) Ltd. AAA 600 600.00 9.79
FRD Citifinancial Consumer Finance India Ltd. AAA 500 500.00 8.16
Total 1,100.00 17.95
Privately placed / Unlisted
5.75% Canbank Factors Ltd. P1+ 50 500.00 8.16
Total 500.00 8.16
Money Market Instruments
Commercial paper / Certificate of deposits
CP GE Capital Services India. - 29-04-2005 P1+ 200 995.75 16.25
CP Panatone Finvest Ltd. - 29-04-2005 P1+ 200 995.73 16.25
CD Jammu & Kashmir Bank - 02-05-2005 P1+ 1000 995.27 16.24
CD UTI Bank Ltd. - 02-05-2005 P1+ 900 895.72 14.62
CD Indusind Bank - 23-04-2005 P1+ 500 498.26 8.13
Total 4,380.73 71.49
Call Deposits 25.00 0.41
Total 25.00 0.41
Net Current Assets/(Liabilities) 121.89 1.99
Grand Total 6,127.62 100.00
Notes:
1. Average Maturity of the portfolio : 0.06 years
2. NAV as on September 30, 2004 : N.A.
3. NAV as on March 31, 2005 : Growth Option : Rs. 10.0121 Dividend Option : Rs. 10.0121

Kotak FMP - (8)

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bond
Listed/Awaiting listing
on Stock Exchange
14.00% Industrial Development Bank Of India. AA+ 1000 1,004.76 9.51
5.50% Mahindra & Mahindra Fin Services Ltd. AA+ 100 999.81 9.46
4.80% National Bank for Agriculture and Rural Development AAA 100 999.36 9.46
Total 3,003.93 28.43
Privately placed / Unlisted
5.35% Citifinancial Consumer Finance India Ltd. AAA 146 1,459.46 13.82
5.95% Redington (India) Ltd. P1+ 10 1,000.00 9.47
5.95% Birla Global Finance Ltd. A1+ 500000 500.00 4.73
Total 2,959.46 28.02
Money Market Instruments
Commercial paper / Certificate of deposits
CD UTI Bank Ltd. - 06-05-2005 A1+ 2120 2,108.34 19.96
CD Jammu & Kashmir Bank - 02-05-2005 P1+ 1100 1,094.79 10.36
CD Indusind Bank - 07-05-2005 F1+(ind) 700 696.08 6.59
CP Panatone Finvest Ltd. - 29-04-2005 P1+ 100 497.84 4.71
Total 4,397.05 41.62
Call Deposits 80.00 0.76
Total 80.00 0.76
Net Current Assets/(Liabilities) 123.63 1.17
Grand Total 10,564.07 100.00
Notes:
1. Average Maturity of the portfolio : 0.1815 years
2. NAV as on September 30, 2004 : Growth Option : Rs. 10.2709
3. NAV as on March 31, 2005 : Growth Option : Rs. 10.5234

Kotak Flexi Debt Scheme

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bond
Listed/Awaiting listing
on Stock Exchange
FRD LIC Housing Finance Ltd. AAA 150 1,502.15 14.43
FRD HDFC Ltd. AAA 100 1,007.26 9.68
9.55% Reliance Industries Ltd.** AAA 5 519.04 4.99
FRD Industrial Development Bank Of India. AA+ 50 513.78 4.94
FRD Mahindra & Mahindra Fin Services Ltd. AA+ 50 503.86 4.84
FRD Cholamandalam Investment and Finance Co Ltd. MAAA 500 500.03 4.80
FRD Mahindra & Mahindra Fin Services Ltd. P1+ 50 500.00 4.80
10.75% Grasim Industries Ltd. AAA 2 100.81 0.97
Total 5,146.93 49.45
Privately placed / Unlisted
10.00% ICICI Bank Ltd.** AAA 500 513.74 4.94
SO ICICI Bank Ltd.** AAA(so) 5 180.13 1.73
Total 693.87 6.67
Money Market Instruments
Commercial paper / Certificate of deposits
CP Hindustan Construction Company Ltd. - 24-06-2005 PR1+ 200 986.42 9.48
CP GE Capital Services India. - 27-05-2005 P1+ 100 495.46 4.76
CP HDFC Ltd. - 22-11-2005 A1+ 100 481.26 4.62
CD ICICI Bank Ltd. - 15-06-2005 PR1+ 200 197.88 1.90
Total 2,161.02 20.76
Term Deposits 1,500.00 14.41
Call Deposits 215.00 2.07
Total 1,715.00 16.48
Net Current Assets/(Liabilities) 690.99 6.64
Grand Total 10,407.81 100.00
Notes:
1.Average Maturity of the portfolio :

Based on the total maturity of fixed and floating rate instrument 1.62 Years
Based on the total maturity of fixed rate and immediate reset date of floating rate instruments 0.33 Years

2.NAV as on September 30, 2004 : Not Applicable
3. NAV as on March 31, 2005: Growth Option : Rs. 10.2050 Quarterly Dividend Option : Rs. 10.0204
4. Dividend(s) declared during the half-year period under Dividend Option:
Quarterly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
20-12-04 0.0203 0.019 Rs 10.0355
28-03-05 0.1426 0.1334 Rs 10.1768
(Dividend distribution is subject to availability and adequacy of distributable surplus).

Kotak FMP - Series I

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bond
Listed/Awaiting listing
on Stock Exchange
FRD Citicorp Maruti Finance Ltd. AAA 10 1,000.00 4.55
11.75% State Bank of Indore** AAA 500 526.25 2.40
9.55% Reliance Industries Ltd.** AAA 5 519.04 2.36
8.70% Gujarat Ambuja Cements Ltd.** AA+ 5 510.53 2.33
Total 2,555.82 11.64
Privately placed / Unlisted
SO Standard Chartered Bank Ltd** AAA(so) 29 2,913.79 13.27
SO HDFC Bank Ltd.** P1+(so) 25 2,610.90 11.89
SO ICICI Bank Ltd.** LAAA(SO) 250 2,107.22 9.60
11.50% State Bank of Hyderabad** AAA 1000 1,059.92 4.83
SO Tata Motors Ltd. ** MAAA(SO) 10 717.42 3.27
Total 9,409.25 42.86
Money Market Instruments
Commercial paper / Certificate of deposits
CD Federal Bank Ltd. - 28-02-2006 P1+ 4960 4,693.07 21.38
CP Reliance Energy Ltd. - 06-03-2006 F1+(ind) 540 2,558.66 11.65
CD Jammu & Kashmir Bank - 09-03-2006 P1+ 2500 2,361.81 10.76
Total 9,613.54 43.79
Call Deposits 110.00 0.50
Total 110.00 0.50
Net Current Assets/(Liabilities) 265.71 1.21
Grand Total 21,954.32 100.00
Notes:
1. Average Maturity of the portfolio : 0.96 years
2. NAV as on September 30, 2004 : N.A.
3. NAV as on March 31, 2005 : Growth Option : Rs. 10.0000 Dividend Option : Rs. 10.0000

Kotak Equity FOF

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Tata Pure Equity Fund - Growth Diversified Equity Scheme 5159626.546 1,581.31 16.61
Birla Advantage Fund - Growth Plan Diversified Equity Scheme 2407380.116 1,553.00 16.31
HSBC Equity Fund Diversified Equity Scheme 4248295.854 1,537.18 16.15
Kotak 30 Growth Diversified Equity Scheme 3660096.315 1,175.70 12.35
Kotak 30 -Dividend Diversified Equity Scheme 5854380.919 1,164.79 12.23
Franklin India Prima Fund - Growth Diversified Equity Scheme 688069.207 781.85 8.21
Prudential ICICI Dynamic Growth Diversified Equity Scheme 2896777.256 778.58 8.18
HDFC Capital Builder Fund - Growth Plan Diversified Equity Scheme 2168358.792 775.06 8.14
Kotak Liquid Institutional Premium Plan -
Growth Option Short Term Debt Scheme 80128.8746 10.69 0.11
Total 9,358.16 98.29
Net Current Assets/(Liabilities) 162.66 1.71
Grand Total 9,520.82 100.00
Notes :
1. Total Value of Illiquid equity Shares and percentage to Net Assets :  NIL
2. NAV as on September 30, 2004 : Growth Option : 10.906 Dividend Option : 10.907
3. NAV as on March 31 2005 : Growth Option : Rs. 13.170 Dividend Option : Rs. 13.170

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
Tata Consultancy Services Ltd. IT Consulting & Services 99300 1,422.03 7.03
Siemens Ltd. Electrical Components & Equipment 77700 1,323.11 6.54
Infosys Technologies Ltd. IT Consulting & Services 55000 1,241.46 6.13
Thermax Ltd. Heavy Electrical Equipment 183619 1,087.30 5.37
Bharat Forge Ltd. Industrial Machinery 66900 920.74 4.55
Motor Industries Company Ltd. Auto Parts & Equipment 43300 878.10 4.34
United Phosphorus Ltd. Fertilizers & Agricultural Chemical 107340 785.62 3.88
Aventis Pharma Ltd. Pharmaceuticals 61300 757.97 3.75
CMC Ltd. Computer Hardware 121585 755.95 3.74
Micro Inks Ltd. Specialty Chemicals 120800 716.46 3.54
Amtek Auto Ltd. Auto Parts & Equipment 384000 622.66 3.08
Larsen And Toubro Ltd. Construction & Engineering 61350 613.19 3.03
Vardhman Spinning & General Mills Ltd. Textile 221200 593.04 2.93
Cummins India Ltd. Industrial Machinery 480150 536.81 2.65
Alfa Laval (India) Ltd. Industrial Machinery 73150 528.36 2.61
Matrix Laboratories Ltd. Pharmaceuticals 324600 508.65 2.51
Raymond Ltd. Apparel & Accessories 154400 504.58 2.49
Sun Pharmaceuticals Industries Ltd. Pharmaceuticals 103200 481.43 2.38
Asian Paints (India) Ltd. Commodity Chemicals 122563 480.39 2.37
Rico Auto Industries Ltd. Auto Parts & Equipment 835000 475.53 2.35
ABB Ltd. Heavy Electrical Equipment 40170 467.52 2.31
Tata Tea Ltd. Packaged Foods 81700 426.88 2.11
NIIT Ltd. IT Consulting & Services 223752 404.66 2.00
Nicholas Piramal India Ltd. Pharmaceuticals 180000 401.49 1.98
Sundaram Fasteners Ltd. Auto Parts & Equipment 363450 397.80 1.97
Oil & Natural Gas Corporation Ltd.Oil & Gas Exploration & Production 42500 376.25 1.86
Sesa Goa Ltd. Steel 50000 365.85 1.81
Ramco Systems Ltd. IT Consulting & Services 54450 225.45 1.11
Ranbaxy Laboratories Ltd. Pharmaceuticals 16010 161.51 0.80
Total 18,460.79 91.22
Warrants
Bharat Forge Ltd. Industrial Machinery 11.45 0.06
Total 11.45 0.06
Money Market Instruments
Commercial paper / Certificate of deposits
CPGE Capital Services India. - 20-04-2005 P1+ 100 498.58 2.46
Total 498.58 2.46
Call Deposits 185.00 0.91
Total 185.00 0.91
Net Current Assets/ (Liabilities) 1,081.02 5.35
Grand Total 20,236.84 100.00
Notes :
1. Total Value of Illiquid equity Shares and percentage to Net Assets :  NIL
2. NAV as on September 30, 2004 : Growth Option: Rs. 11.527 Dividend Option: 11.527
3. NAV as on March 31, 2005 : Growth Option: Rs. 13.858 Dividend Option: 12.341
4. Dividend(s) declared during the half-year period under Dividend Option :

Record Date Dividend Rate (Rs per Unit) Cum Dividend NAV (Rs)
04/02/05 1.50 13.708

5. Portfolio Turnover Ratio: 218.45%
(Dividend distribution is subject to availability and adequacy of distributable surplus).


