
Half Yearly Portfolio of the Schemes / Plans as on March 31, 2006 (Unaudited)

Kotak MNC

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Atlas Copco (India) Ltd Industrial Products 34000 565.68 7.89
Astrazeneca Pharma (I) Ltd. Pharmaceuticals 16100 497.56 6.94
ABB Ltd. Industrial Capital Goods 16300 477.27 6.66
GlaxoSmithkline Consumer Healthcare Ltd Consumer Non Durables 56700 369.63 5.16
Gillette India Ltd Consumer Non Durables 39500 357.71 4.99
I-Flex Solutions Limited Software 26631 353.39 4.93
Aventis Pharma Ltd. Pharmaceuticals 17200 331.95 4.63
Syngenta India Ltd. Pesticides 76000 323.46 4.51
ITC Ltd. Consumer Non Durables 158500 309.31 4.31
3M India Ltd. Trading 21000 307.28 4.29
Procter & Gamble Hygiene and Consumer Non Durables 23422 259.87 3.62
Health Care Ltd.
Ciba Speciality Chemicals Ltd. Chemicals 47665 256.65 3.58
Hindustan Lever Ltd. Consumer Non Durables 85000 231.20 3.23
Pfizer Ltd. Pharmaceuticals 20000 230.73 3.22
ITD Cementation India Ltd. Construction 16978 227.62 3.18
Glaxosmithkline Pharma. Ltd. Pharmaceuticals 15250 221.48 3.09
KSB Pump Ltd Industrial Products 47075 216.33 3.02
Monsanto India Ltd. Pesticides 10000 188.27 2.63
Kennametal India Ltd. Industrial Products 40560 183.82 2.56
Solectron Centum Electronics Ltd. Industrial Capital Goods 56884 182.65 2.55
Igarashi Motors India Ltd. Auto Ancillaries 74170 135.03 1.88
Z F Steering Gear (India) Ltd Auto Ancillaries 50000 133.85 1.87
SKF India Ltd Industrial Products 42000 130.03 1.81
Maruti Udyog Ltd Auto 12500 109.29 1.52
Disa India Ltd. Industrial Capital Goods 10190 108.84 1.51
KPIT Cummins Infosystems Ltd. Software 10000 39.30 0.55
Bharti Tele Ventures ltd Telecom - Services 6000 24.77 0.35
Total 6,772.97 94.48
Futures
Bharti Tele Ventures ltd-APR2006 30000 122.03 1.70
Futures (Market Value represents Notional value) - Total 122.03 1.70
Reverse Repo 311.68 4.35
Term Deposits 25.00 0.35
Total 336.68 4.70
Net Current Assets/(Liabilities) (62.79) (0.88)
Grand Total 7,168.88 100.00
Notes :
1. Total value and percentage to Net Asset of Illiquid Equity Shares: NIL
2. NAV as on September 30, 2005 : Rs. 20.521
3. NAV as on March 31, 2006 : Rs. 27.758
4. Dividend(s) declared during the half-year period under Dividend Option : NIL
5. Portfolio Turnover Ratio : 36.22%
6. Total NPAs provided for and percentage to NAV : NIL
7. Total outstanding exposure in derivatives (net long position in futures) at the end of the half year Rs. 122.03 Lacs

representing 1.70% of the Net Assets.

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
Tata Metaliks Ltd. Ferrous Metals 71106 109.11 1.03
Punjab National Bank Banks 23000 108.19 1.03
National Aluminium Company Ltd. Non - Ferrous Metals 35100 103.07 0.99
Siemens Ltd. Industrial Capital Goods 1750 99.31 0.94
Steel Authority of India Ltd. Ferrous Metals 119000 98.95 0.94
Gujarat State Petronet Ltd. Gas 250000 91.88 0.88
Infosys Technologies Ltd. Software 2700 80.50 0.76
Larsen And Toubro Ltd. Industrial Capital Goods 3200 77.85 0.74
Bharat Earth Movers Ltd. Industrial Capital Goods 5150 76.42 0.72
Mahindra & Mahindra Ltd. Auto 11150 69.92 0.66
Bharat Heavy Electricals Ltd. Industrial Capital Goods 3100 69.50 0.66
ITD Cementation India Ltd. Construction 4990 66.90 0.63
EID Parry (India) Ltd. Consumer Non Durables 23200 66.41 0.63
Nitco Tiles Ltd. Consumer Non Durables 31545 63.52 0.60
Union Bank Of India Banks 47680 57.98 0.55
GlaxoSmithkline Consumer Consumer Non Durables 8300 54.11 0.51
Healthcare Ltd.
Grasim Industries Ltd. Cement 2500 51.56 0.49
Nahar Industrial Enterprises Ltd. Textiles - Cotton 37700 51.12 0.48
Bharti Tele Ventures Ltd. Telecom - Services 12000 49.53 0.47
Indo Tech Transformers Ltd. Power 22618 48.82 0.46
Hindalco Industries Ltd. (Partly Paid shares) Non - Ferrous Metals 46000 45.10 0.43
Allsec Technologies Ltd. Software 15000 39.24 0.37
MRF Ltd. Auto Ancillaries 1260 39.08 0.37
Hindustan Sanitaryware & Industries Ltd. Consumer Non Durables 25875 38.39 0.36
Glaxosmithkline Pharma. Ltd. Pharmaceuticals 2500 36.31 0.34
Nahar Spinning Mills Ltd. Textiles - Synthetic 12700 35.66 0.34
ABG Heavy Industries Ltd. Industrial Capital Goods 12000 35.63 0.34
ITC Ltd. Consumer Non Durables 15000 29.27 0.28
Aventis Pharma Ltd. Pharmaceuticals 1500 28.95 0.27
Bajaj Auto Ltd. Auto 1000 27.46 0.26
Solar Explosives Ltd. Chemicals 14402 27.36 0.26
Oil & Natural Gas Corporation Ltd. Oil 2050 26.88 0.25
Total 1,903.98 18.04
Debentures & Bonds**
Listed/Awaiting listing on Stock Exchange
FRD Citifinancial Consumer AAA 50 504.91 4.79
Finance India Ltd.
FRD HDFC Ltd. AAA 50 501.81 4.76
FRD Power Finance Corporation Ltd. AAA 50 500.79 4.75
FRD Citifinancial Consumer AAA 50 500.00 4.74
Finance India Ltd.
FRD Mahindra & Mahindra AA+ 50 500.00 4.74
Financial Services Ltd.
FRD Citicorp Maruti Finance Ltd. P1+ 5 500.00 4.74
6.65% Citifinancial Consumer Finance India Ltd. AAA 20 194.82 1.84
FRD Citifinancial Consumer Finance India Ltd. AAA 10 100.00 0.94
Total 3,302.33 31.30
Privately placed / Unlisted
FRD Rabo India Finance Pvt Ltd. P1+ 50 500.01 4.75
FRD Sundaram Finance Ltd. A1+ 40 400.00 3.79
SO Tata Motors Ltd. LAAA(SO) 4 307.25 2.91
FRD Rabo India Finance Pvt Ltd. P1+ 30 300.00 2.84
FRD Rabo India Finance Pvt Ltd. P1+ 30 299.72 2.84
Total 1,806.98 17.13
Money Market Instruments
Commercial paper (CP) / Certificate of deposits (CD) **
CP Jindal Steel & Power Ltd - 06-07-2006 A1+ 260 1,280.64 12.14
CD Hongkong & Shanghai Banking F1+(ind) 1000 980.74 9.29
Corporation - 04-08-2006
CD Allahabad Bank - 28-06-2006 PR1+ 500 493.30 4.68
CD State Bank of Patiala - 05-09-2006 A1+ 500 487.95 4.62
CP Sundaram Finance Ltd. - 27-06-2006 P1+ 20 98.68 0.94
Total 3,341.31 31.67
Reverse Repo 200.37 1.90
Term Deposits 50.00 0.47
Total 250.37 2.37
Net Current Assets/(Liabilities) (53.56) (0.51)
Grand Total 10,551.41 100.00
Notes :
1. Average Maturity of the portfolio
   Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 0.19 years
2. NAV as on September 30, 2005 : Growth Option Quarterly Dividend Option Monthly Dividend Option

Rs. 11.7634 Rs. 10.8068 Rs. 10.8079
3. NAV as on March 31, 2006 : Growth Option Quarterly Dividend Option Monthly Dividend Option

Rs. 12.5453 Rs. 11.1399 Rs. 11.1388
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-Dec-05 0.1651 0.1537 Rs. 10.9792
20-Mar-06 0.1633 0.1521 Rs. 11.2373
Monthly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
13-Oct-05 0.0558 0.0520 Rs. 10.7831
14-Nov-05 0.0577 0.0537 Rs. 10.7166
12-Dec-05 0.0501 0.0467 Rs. 10.8547
12-Jan-06 0.0563 0.0524 Rs. 10.8991
13-Feb-06 0.0583 0.0543 Rs. 11.0637
13-Mar-06 0.0518 0.0482 Rs. 11.0918
5. Portfolio Turnover Ratio: 32.83%
6. Total NPAs provided for and  percentage to NAV: NIL
5. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Equity FOF

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Mutual Fund Units
Privately placed / Unlisted
Kotak 30 - Growth Equity Schemes    3,733,886.3470 2,220.21 24.48
Birla Sunlife Equity Fund - Growth Equity Schemes       964,466.0536 1,501.58 16.56
Prudential ICICI Power Plan - Growth Equity Schemes    2,150,959.5436 1,487.60 16.40
HDFC Equity Fund - Growth Equity Schemes    1,153,978.3382 1,467.28 16.18
HDFC Core & Satellite Fund - Growth Equity Schemes    3,157,232.6930 752.05 8.29
Reliance Growth Fund - Growth Equity Schemes       321,242.1160 738.09 8.14
Birla Midcap Fund - Growth Equity Schemes    1,283,685.6424 736.07 8.11
Total 8,902.88 98.16
Reverse Repo 66.79 0.74
Net Current Assets/(Liabilities) 99.94 1.10
Grand Total 9,069.61 100.00
Notes :
1. NAV as on September 30, 2005 : Growth Option : Rs. 17.266 Dividend Option : Rs. 17.266
2. NAV as on March 31 2006 : Growth Option : Rs. 22.902 Dividend Option : Rs. 22.902
3. Dividend(s) declared during the half-year period under Dividend Option : NIL
4. Total NPAs provided for and percentage to NAV : NIL
5. The valuation of the Mutaul Fund Units is based on the Net Assets Value of the respective schemes on the date

of valuation.

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
Jindal Steel & Power Ltd. Ferrous Metals 62179 1,178.79 5.10
Tata Steel Ltd. Ferrous Metals 200000 1,073.00 4.64
National Aluminium Company Ltd. Non - Ferrous Metals 345000 1,013.09 4.38
Sterlite Industries (India) Ltd. Non - Ferrous Metals 55000 963.05 4.16
Satyam Computer Services Ltd. Software 107100 908.74 3.93
Larsen And Toubro Ltd. Industrial Capital Goods 37250 906.18 3.92
Maharashtra Seamless Ltd. Ferrous Metals 119269 807.75 3.49
Ultratech Cement Ltd. Cement 114068 779.14 3.37
Tata Chemicals Ltd. Fertilisers 286500 755.36 3.27
Bajaj Auto Ltd. Auto 27350 751.10 3.25
Jaiprakash Associates Ltd. Construction 151500 710.76 3.07
Bharat Heavy Electricals Ltd. Industrial Capital Goods 28855 646.91 2.80
Television Eighteen India Ltd. Media and Entertainment 98409 638.92 2.76
Alembic Ltd. Pharmaceuticals 178755 631.54 2.73
Mahindra & Mahindra Ltd. Auto 99350 622.97 2.69
Punjab National Bank Banks 131558 618.85 2.68
Shree Renuka Sugars Ltd. Consumer Non Durables 40000 605.72 2.62
JSW Steel Ltd. Ferrous Metals 200000 605.70 2.62
Infosys Technologies Ltd. Software 20000 596.28 2.58
Dabur India Ltd. Consumer Non Durables 459600 569.90 2.46
Balrampur Chini Mills Ltd. Consumer Non Durables 301800 566.63 2.45
Atlas Copco (India) Ltd. Industrial Products 31300 520.75 2.25
Madras Cements Ltd. Cement 22000 476.03 2.06
Procter & Gamble Hygiene and Consumer Non Durables 42100 467.10 2.02
Health Care Ltd.
Dynamatic Technologies Ltd. Industrial Products 30031 418.98 1.81
Eveready Industries India Ltd. Consumer Non Durables 312646 415.35 1.80
Aban Loyd Chiles Offshore Ltd. Industrial Capital Goods 35800 393.76 1.70
Mahavir Spinning Mills Ltd. Textiles - Cotton 110000 387.48 1.68
Bank of India Banks 207500 277.12 1.20
Britannia Industries Ltd. Consumer Non Durables 15300 272.84 1.18
Nahar Industrial Enterprises Ltd. Textiles - Cotton 200000 271.20 1.17
ITD Cementation India Ltd. Construction 20000 268.14 1.16
Syndicate Bank Banks 270000 242.60 1.05
ABG Heavy Industries Ltd. Industrial Capital Goods 80000 237.52 1.03
Deccan Chronicle Holdings Ltd. Media and Entertainment 40000 182.84 0.79
Igarashi Motors India Ltd. Auto Ancillaries 91280 166.18 0.72
Solar Explosives Ltd. Chemicals 32116 61.02 0.26
Total 21,009.29 90.85
Money Market Instruments
Commercial paper (CP) / Certificate of deposits (CD) **
CD American Express Bank Ltd - 12-09-2006 A1+ 1000 974.96 4.22
Total 974.96 4.22
Reverse Repo 445.26 1.93
Term Deposits 200.00 0.86
Total 645.26 2.79
Net Current Assets/(Liabilities) 494.99 2.14
Grand Total 23,124.50 100.00
Notes :
1. NAV as on September 30, 2005 : Growth Option : Rs. 17.955 Dividend Option : Rs. 15.908
2. NAV as on March 31 2006 : Growth Option : Rs. 25.890 Dividend Option : Rs. 18.174
3. Dividend(s) declared during the half-year period under Dividend Options:
Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
21-Mar-06 4.500 4.500 Rs 28.783
4. Portfolio Turnover Ratio : 138.86%
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

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
Areva T and D India Ltd. Industrial Capital Goods 228000 1,963.19 5.50
Deccan Chronicle Holdings Ltd. Media and Entertainment 311835 1,425.40 3.99
Shree Renuka Sugars Ltd. Consumer Non Durables 85279 1,291.38 3.63
Monnet Ispat Ltd. Ferrous Metals 430000 1,247.00 3.50
IVRCL Infrastructures & Construction 445500 1,238.49 3.48
Projects Ltd.
Jindal Steel & Power Ltd. Ferrous Metals 64000 1,213.31 3.41
Bharat Earth Movers Ltd. Industrial Capital Goods 81300 1,206.45 3.39
Television Eighteen India Ltd. Media and Entertainment 171000 1,110.22 3.12
Hindustan Sanitaryware & Consumer Non Durables 715644 1,061.66 2.98
Industries Ltd.
Britannia Industries Ltd. Consumer Non Durables 59280 1,057.11 2.97
Kirloskar Oil Engines Ltd. Industrial Products 354176 1,033.13 2.90
MRF Ltd. Auto Ancillaries 32100 995.68 2.80
Alembic Ltd. Pharmaceuticals 270000 953.91 2.68
Mahavir Spinning Mills Ltd. Textiles - Cotton 262550 924.83 2.60
Madras Cements Ltd. Cement 42500 919.59 2.58
Maharashtra Seamless Ltd. Ferrous Metals 135350 916.66 2.57
JSW Steel Ltd. Ferrous Metals 300000 908.55 2.55
Aban Loyd Chiles Offshore Ltd. Industrial Capital Goods 80400 884.32 2.48
TajGVK Hotels & Resorts Ltd. Hotels 329000 874.48 2.45
Syndicate Bank Banks 950000 853.58 2.40
EID Parry (India) Ltd. Consumer Non Durables 297000 850.16 2.39
SKF India Ltd. Industrial Products 243700 754.50 2.12
Hindustan Dorr-Oliver Ltd. Industrial Capital Goods 85000 724.54 2.03
TATA Metaliks Ltd. Ferrous Metals 470180 721.49 2.03
EIH Ltd. Hotels 101000 720.64 2.02
Pantaloon Retail (India) Ltd. Retailing 36603 718.37 2.02
Allahabad Bank. Banks 854700 675.64 1.90
Automotive Axles Ltd. Auto Ancillaries 95000 663.77 1.86
Gujarat Mineral Development Minerals/Mining 137841 619.25 1.74
Corporation Ltd.
Aventis Pharma Ltd. Pharmaceuticals 31350 605.04 1.70
Allsec Technologies Ltd. Software 228945 598.92 1.68
Ugar Sugar Works Ltd. Consumer Non Durables 1254198 580.07 1.62
Avaya GlobalConnect Ltd. Telecom - Equipment & Accessories 121800 555.47 1.56
Dena Bank Banks 1502000 545.98 1.53
Gokaldas Exports Ltd. Textile Products 49500 388.15 1.09
AIA Engineering Ltd. Industrial Capital Goods 61100 376.10 1.06
Gujarat State Petronet Ltd. Gas 925000 339.94 0.94
Sical Logistics Ltd. Transportation 75000 327.64 0.92
SREI Infrastructure & Finance Ltd. Finance 427648 240.77 0.68
Total 33,085.38 92.87
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing on Stock Exchange
FRD Power Finance Corporation Ltd. AAA 100 1,000.80 2.81
Total 1,000.80 2.81
Money Market Instruments
Commercial paper (CP)/Certificate of deposits (CD) **
CD State Bank of P1+ 600 584.35 1.64
Travancore - 12-09-2006
Total 584.35 1.64
Reverse Repo 278.29 0.78
Total 278.29 0.78
Net Current Assets/(Liabilities) 674.70 1.90
Grand Total 35,623.52 100.00
Notes:
1. NAV as on September 30, 2005 : Growth Option : Rs. 14.218  Dividend Option : Rs. 13.681
2. NAV as on March 31, 2006 : Growth Option : Rs. 19.789  Dividend Option : Rs. 19.041
3. Dividend(s) declared during the half-year period under Dividend Option : NIL
4. Portfolio Turnover Ratio : 79.19%
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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

Kotak Contra

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Steel Authority of India Ltd. Ferrous Metals 3032500 2,521.52 6.88
Tata Steel Ltd. Ferrous Metals 410000 2,199.65 6.01
Punjab National Bank Banks 332700 1,565.02 4.27
Coromandel Fertilisers Ltd. Fertilisers 1500000 1,422.00 3.88
EID Parry (India) Ltd. Consumer Non Durables 462963 1,325.23 3.62
Alembic Ltd. Pharmaceuticals 357500 1,263.05 3.45
Ultratech Cement Ltd. Cement 182764 1,248.37 3.41
Nahar Spinning Mills Ltd. Textiles - Synthetic 400000 1,123.20 3.07
Tata Chemicals Ltd. Fertilisers 413400 1,089.93 2.98
Raymond Ltd. Textile Products 207400 1,073.50 2.93
I-Flex Solutions Ltd. Software 80000 1,061.60 2.90
Nestle India Ltd. Consumer Non Durables 90000 1,039.91 2.84
Nitco Tiles Ltd. Consumer Non Durables 516081 1,039.13 2.84
Jaiprakash Associates Ltd. Construction 220000 1,032.13 2.82
Indo Gulf Fertilizer Ltd. Fertilisers 457700 1,017.92 2.78
Sterlite Industries (India) Ltd. Non - Ferrous Metals 55000 963.05 2.63
Hindalco Industries Ltd. (Partly Paid shares)Non - Ferrous Metals 948463 929.97 2.54
Monsanto India Ltd. Pesticides 45000 847.22 2.31
Deccan Chronicle Holdings Ltd. Media and Entertainment 176100 804.95 2.20
Revathi Equipment Ltd. Industrial Products 79002 756.44 2.07
Asian Paints (India) Ltd. Consumer Non Durables 111400 719.70 1.97
Vardhman Spinning & General Mills Ltd. Textiles - Cotton 151515 719.70 1.97
Apollo Tyres Ltd. Auto Ancillaries 241100 701.48 1.92
Hindustan Dorr-Oliver Ltd. Industrial Capital Goods 79900 681.07 1.86
ABG Heavy Industries Ltd. Industrial Capital Goods 214748 637.59 1.74
Power Trading Corporation of India Ltd. Power 1070000 632.37 1.73
TATA Metaliks Ltd. Ferrous Metals 394241 604.96 1.65
Dena Bank Banks 1442000 524.17 1.43
Alfa Laval (India) Ltd. Industrial Capital Goods 45600 502.35 1.37
Navin Fluorine International Ltd. Chemicals 172771 498.62 1.36
Punjab Tractors Ltd. Auto 194400 491.25 1.34
Ugar Sugar Works Ltd. Consumer Non Durables 1025138 474.13 1.29
Abbott India Ltd. Pharmaceuticals 72168 465.09 1.27
Gujarat Alkalies & Chemicals Ltd. Chemicals 291600 445.86 1.22
Alstom Projects India Ltd. Industrial Capital Goods 108000 398.90 1.09
Sical Logistics Ltd. Transportation 75000 327.64 0.89
Dredging Corporation of India Ltd. Dredging 50000 303.10 0.82
Union Bank Of India Banks 201236 244.70 0.66
Monnet Ispat Ltd. Ferrous Metals 75000 217.50 0.58
GVK Power & Infrastructure Ltd. Power 79239 198.49 0.54
Shree Precoated Steel Ltd. Steel 70000 184.52 0.50
Assam Company Ltd. Consumer Non Durables 600000 145.20 0.40
Total 34,442.18 94.03
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing
on Stock Exchange
FRD Power Finance Corporation Ltd. AAA 50 500.79 1.37
FRD Sundaram Finance Ltd. MAAA 50 500.02 1.37
Total 1,000.81 2.74
Money Market Instruments
Commercial paper (CP) / Certificate of deposits (CD)**
CP Jindal Saw Ltd - 31-05-2006 PR1+ 80 396.19 1.08
Total 396.19 1.08
Collateral Borrowing & Lending Obligation
CBLO - 03-04-2006 459.83 1.26
Total 459.83 1.26
Net Current Assets/(Liabilities) 324.61 0.89
Grand Total 36,623.62 100.00
Notes:
1. Total NPAs provided for and percentage to NAV: NIL
2. NAV as on September 30, 2005 : Growth Option : Rs. 10.893  Dividend Option : Rs. 10.893
3. NAV as on March 31, 2006 : Growth Option : Rs. 13.860  Dividend Option : Rs. 13.860
4. Dividend(s) declared during the half-year period under Dividend Option : NIL
5. Portfolio Turnover Ratio : 93.11%
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

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. Industrial Capital Goods 25500 1,447.07 9.27
Thermax Ltd. Industrial Capital Goods 342000 1,064.82 6.82
Mahindra & Mahindra Ltd. Auto 142500 893.55 5.72
Tata Steel Ltd. Ferrous Metals 147250 790.00 5.06
Larsen And Toubro Ltd. Industrial Capital Goods 31000 754.14 4.83
Asian Paints (India) Ltd. Consumer Non Durables 108750 702.58 4.50
Mahavir Spinning Mills Ltd. Textiles - Cotton 196650 692.70 4.44
Sun Pharmaceuticals Industries Ltd. Pharmaceuticals 79000 679.04 4.35
Sundaram Fasteners Ltd. Auto Ancillaries 387675 656.33 4.20
Bharat Forge Ltd. Industrial Products 144300 642.64 4.12
Tata Consultancy Services Ltd. Software 33250 636.90 4.08
Raymond Ltd. Textile Products 120000 621.12 3.98
Infosys Technologies Ltd. Software 19700 587.34 3.76
National Aluminium Company Ltd. Non - Ferrous Metals 171000 502.14 3.22
Tata Tea Ltd. Consumer Non Durables 53200 461.19 2.95
Subex Systems Ltd. Software 102600 445.49 2.85
SPL Industries Ltd. Textile Products 560127 420.10 2.69
Cipla Ltd. Pharmaceuticals 62000 410.60 2.63
ABB Ltd. Industrial Capital Goods 13800 404.07 2.59
Allsec Technologies Ltd. Software 135850 355.38 2.28
Ipca Laboratories Ltd. Pharmaceuticals 100670 353.15 2.26
Videsh Sanchar Nigam Ltd. Telecom - Services 66500 312.35 2.00
United Phosphorus Ltd. Pesticides 115900 304.06 1.96
Nahar Industrial Enterprises Ltd. Textiles - Cotton 200000 271.20 1.74
Total 14,407.96 92.30
Debt Instruments
Debentures and Bonds **
Listed/Awaiting listing on Stock Exchange
FRD Indian Oil Corporation Ltd. LAAA 20 199.99 1.28
Total 199.99 1.28
Reverse Repo 55.66 0.36
Total 55.66 0.36
Net Current Assets/ (Liabilities) 945.51 6.06
Grand Total 15,609.11 100.00
Notes :
1. Total value and  percentage to Net Asset of Illiquid Equity Shares: NIL
2. NAV as on September 30, 2005 : Growth Option: Rs. 18.083 Dividend Option: Rs. 16.103
3. NAV as on March 31, 2006 : Growth Option: Rs. 24.145 Dividend Option: Rs. 19.309
4. Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
8-Feb-06 2.0000 2.0000 Rs 19.609
5. Portfolio Turnover Ratio : 58.16%
6. Total NPAs provided for and percentage to NAV : NIL
7. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Cash 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 40500 392.24 2.96
Cummins India Ltd. Industrial Products 159600 379.93 2.86
New Delhi Television Ltd. Media and Entertainment 136400 351.57 2.65
Bank Of Baroda Banks 137200 316.31 2.38
Punj Lloyd Ltd. Construction 28800 312.41 2.35
Jindal Stainless Ltd. Ferrous Metals 236000 269.87 2.03
Mahanagar Telephone Nigam  Ltd. Telecom - Services 129600 238.08 1.81
Industrial Development Bank of India Banks 290400 227.38 1.71
Indian Hotels Company Ltd. Hotels 11550 156.84 1.18
SRF Ltd. Textiles - Synthetic 46500 154.29 1.16
IVRCL Infrastructures & Projects Ltd. Construction 52000 144.56 1.09
India Cements Ltd. Cement 84100 139.02 1.06
Jaiprakash Hydro Power Ltd. Power 443750 130.68 0.98
Sterlite Industries (India) Ltd. Non - Ferrous Metals 7000 122.57 0.92
IFCI Ltd. Finance 1134000 122.47 0.92
Allahabad Bank. Banks 112700 89.09 0.67
Vijaya Bank Banks 169050 88.50 0.67
Gujarat Narmada Valley Fertilisers 73750 85.07 0.64
Fertilisers Company Ltd.
Mangalore Refinery And Petroleum Products 173550 73.67 0.56
Petrochemicals Ltd.
Polaris Software Lab Ltd. Software 44800 52.46 0.40
Neyveli Lignite Corporation Ltd. Power 59000 44.16 0.33
Essar Oil Ltd. Petroleum Products 101700 41.44 0.31
LIC Housing Finance Ltd. Finance 21250 40.32 0.30
Century Textiles & Industries Ltd. Cement 7650 34.02 0.26
Nagarjuna Fertilizers & Chemicals Ltd. Fertilisers 210000 28.98 0.22
Indian Petrochemicals Corp Ltd. Chemicals 11000 28.86 0.22
Matrix Laboratories Ltd. Pharmaceuticals 8750 24.65 0.19
Colgate Palmolive (India ) Ltd. Consumer Non Durables 5250 22.69 0.17
Escorts Ltd. Auto 24000 21.86 0.16
Chambal Fertilisers & Chemicals Ltd Fertilisers 41400 16.17 0.12
Strides Arcolab Ltd. Pharmaceuticals 4250 14.77 0.11
Reliance Capital Ltd. Finance 2200 11.42 0.09
Karnataka Bank Ltd Banks 10000 10.01 0.08
Bongaigaon Refinery & Petroleum Products 6750 4.43 0.03
Petrochemicals Ltd.
Gujarat Ambuja Cements Ltd. Cement 4125 4.26 0.03
Andhra Bank Banks 2300 1.86 0.01
Total 4,196.91 31.63
Futures
State Bank Of India-APR2006 Banks -40500 -398.28 -3.00
Cummins India Ltd.-APR2006 Industrial Products -159600 -387.19 -2.92
New Delhi Television Ltd.-APR2006 Media and Entertainment -136400 -357.03 -2.69
Bank Of Baroda-APR2006 Banks -137200 -321.80 -2.42
Punj Lloyd Ltd.-APR2006 Construction -28800 -316.61 -2.39
Jindal Stainless Ltd.-APR2006 Ferrous Metals -236000 -275.06 -2.07
Mahanagar Telephone Telecom - Services -129600 -241.38 -1.82
Nigam  Ltd.-APR2006
Industrial Development Banks -290400 -232.17 -1.75
Bank of Indi-APR2006
Indian Hotels Company Ltd.-APR2006 Hotels -11550 -159.03 -1.20
SRF Ltd.-APR2006 Textiles - Synthetic -46500 -156.84 -1.19
IVRCL Infrastructures & Construction -52000 -146.41 -1.10
Projects Ltd.-APR2006
India Cements Ltd.-APR2006 Cement -84100 -141.46 -1.08
Jaiprakash Hydro Power Ltd.-APR2006 Power -443750 -133.13 -1.00
IFCI Ltd.-APR2006 Finance -1134000 -125.31 -0.94
Sterlite Industries (India) Ltd-APR2006 Non - Ferrous Metals -7000 -124.49 -0.94
Allahabad Bank.-APR2006 Banks -112700 -90.72 -0.68
Vijaya Bank-APR2006 Banks -169050 -89.93 -0.68
Gujarat Narmada Valley Fertilisers Fertilisers -73750 -86.29 -0.65
Company Ltd.-APR2006
Mangalore Refinery And Petroleum Products -173550 -74.97 -0.56
Petrochemicals Ltd.-APR2006
Polaris Software Lab Ltd.-APR2006 Software -44800 -53.27 -0.40
Neyveli Lignite Corporation Ltd.-APR2006 Power -59000 -44.90 -0.34
Essar Oil Ltd.-APR2006 Petroleum Products -101700 -42.26 -0.32
LIC Housing Finance Ltd.-APR2006 Finance -21250 -40.99 -0.31
Century Textiles & Industries Ltd.-APR2006Cement -7650 -34.49 -0.26
Nagarjuna Fertilizers & Chemicals Fertilisers -210000 -29.51 -0.22
Ltd.-APR2006
Indian Petrochemicals Corp Ltd.-APR2006 Chemicals -11000 -29.29 -0.22
Matrix Laboratories Ltd.-APR2006 Pharmaceuticals -8750 -25.03 -0.19
Colgate Palmolive (India ) Ltd.-APR2006 Consumer Non Durables -5250 -23.01 -0.17
Escorts Ltd.-APR2006 Auto -24000 -22.22 -0.17
Chambal Fertilisers & Chemicals Fertilisers -41400 -16.39 -0.12
Ltd-APR2006
Strides Arcolab Ltd.-APR2006 Pharmaceuticals -4250 -15.01 -0.11
Reliance Capital Ltd.-APR2006 Finance -2200 -11.58 -0.09
Karnataka Bank Ltd-APR2006 Banks -10000 -10.16 -0.08
Bongaigaon Refinery & Petroleum Products -6750 -4.52 -0.03
Petrochemicals Ltd.-APR2006
Gujarat Ambuja Cements Ltd-APR2006 Cement -4125 -4.32 -0.03
Andhra Bank-APR2006 Banks -2300 -1.89 -0.01
Total -4,266.94 -32.15
Debt Instruments
Debentures & Bonds**
Privately placed / Unlisted
FRD Rabo India Finance Pvt Ltd. P1+ 20 200.15 1.51
FRD Sundaram Finance Ltd. A1+ 20 200.00 1.51
FRD Rabo India Finance Pvt Ltd. P1+ 10 100.00 0.75
FRD Rabo India Finance Pvt Ltd. P1+ 10 100.00 0.75
Total 600.15 4.52
Money Market Instruments
Commercial paper (CP) / Certificate of deposits (CD)**
CD American Express Bank Ltd - 09-08-2006 A1+ 1000 980.31 7.39
CD State Bank of Travancore - 12-09-2006 P1+ 800 779.13 5.87
CP Jindal Saw Ltd - 31-05-2006 PR1+ 100 495.24 3.73
Total 2,254.68 16.99
Term Deposits 1,500.00 11.30
Total 1,500.00 11.30
Net Current Assets/(Liabilities) 8,986.46 67.71
Grand Total 13,271.26 100.00
Notes:
1. Average Maturity of the portfolio :

 Based on the total maturity of fixed rate and immediate reset date of floating rate instruments 0.09 Years
2. NAV as on September 30, 2005 : Growth Option : Rs.10.0158  Dividend Option : Rs. 10.0158
3. NAV as on March 31, 2005 : Growth Option : Rs. 10.3191  Dividend Option : Rs. 10.0758
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.)

Individual/HUF Others
14-Nov-05 0.0663 0.0617 Rs. 10.0879
12-Dec-05 0.0336 0.0313 Rs. 10.0429
23-Jan-06 0.0599 0.0558 Rs. 10.0728
27-Mar-06 0.0507 0.0472 Rs. 10.1171
5. Total NPAs provided for and percentage to NAV : NIL
6. Total outstanding exposure in derivatives (net short position in futures) at the end of the half year Rs. 4,266.94 Lacs

representing 32.15% of the Net Assets.
7. **  Thinly traded/non-traded securities - Fair value as determined 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.

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
Sterlite Industries (India) Ltd. Non - Ferrous Metals 126200 2,209.76 6.57
Steel Authority of India Ltd. Ferrous Metals 2375000 1,974.81 5.87
Punjab National Bank Banks 404500 1,902.77 5.66
Grasim Industries Ltd. Cement 85500 1,763.39 5.24
Larsen And Toubro Ltd. Industrial Capital Goods 68000 1,654.24 4.92
Bharat Heavy Electricals Ltd. Industrial Capital Goods 71400 1,600.75 4.76
Bharat Earth Movers Ltd. Industrial Capital Goods 100800 1,495.82 4.45
Infosys Technologies Ltd. Software 48450 1,444.49 4.29
Siemens Ltd. Industrial Capital Goods 24400 1,384.65 4.12
Deccan Chronicle Holdings Ltd. Media and Entertainment 269500 1,231.88 3.66
Mahindra & Mahindra Ltd. Auto 183000 1,147.50 3.41
Nestle India Ltd. Consumer Non Durables 98300 1,135.81 3.38
EID Parry (India) Ltd. Consumer Non Durables 392671 1,124.02 3.34
I-Flex Solutions Ltd. Software 84350 1,119.32 3.33
Tata Consultancy Services Ltd. Software 56600 1,084.17 3.22
Bharti Tele Ventures Ltd. Telecom - Services 250200 1,032.70 3.07
Sun Pharmaceuticals Industries Ltd. Pharmaceuticals 117300 1,008.25 3.00
State Bank Of India Banks 100000 968.50 2.88
HDFC Ltd. Finance 71150 951.13 2.83
Indo Gulf Fertilizer Ltd. Fertilisers 416000 925.18 2.75
Television Eighteen India Ltd. Media and Entertainment 140850 914.47 2.72
Procter & Gamble Hygiene and Consumer Non Durables 75735 840.28 2.50
Health Care Ltd.
Bajaj Auto Ltd. Auto 30500 837.61 2.49
TajGVK Hotels & Resorts Ltd. Hotels 280250 744.90 2.21
Reliance Energy Ltd. Power 99300 607.42 1.81
Lupin Ltd. Pharmaceuticals 58200 590.12 1.75
Hindalco Industries Ltd. (Partly Paid shares) Non - Ferrous Metals 352799 345.92 1.03
Total 32,039.86 95.26
Futures
Sun Pharmaceuticals Industries Ltd.-APR2006    3600 31.08 0.09
NIFTY-APR2006 -30000 -1,021.08 -3.04
Total -990.00 -2.95
Debt Instruments
Debentures and Bonds **
Listed/Awaiting listing on Stock Exchange
FRD Citicorp Maruti Finance Ltd. AAA 10 1,017.49 3.03
Total 1,017.49 3.03
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD State Bank of Travancore - 12-09-2006 P1+ 100 97.39 0.29
Total 97.39 0.29
Term Deposits 500.00 1.49
Reverse Repo 89.05 0.26
Total 589.05 1.75
Net Current Assets/(Liabilities) 880.77 2.62
Grand Total 33,634.56 100.00
Notes:
1. Total value and percentage to Net Asset of Illiquid Equity Shares: NIL
2. NAV as on September 30, 2005 : Growth Option : Rs.44.179  Dividend Option : Rs. 26.020
3. NAV as on March 31, 2006 : Growth Option : Rs.59.460  Dividend Option : Rs. 33.751
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.)

Individual/HUF Others
27-Dec-05 1.0000 1.0000 Rs 27.711
5. Portfolio Turnover Ratio: 137.86%
6. Total NPAs provided for and percentage to NAV : NIL
7. Total outstanding exposure in derivatives (net short position in futures) at the end of the half year Rs. 990.00 Lacs

representing 2.95% of the Net Assets.
8. **  Thinly traded/non-traded securities - Fair value as determined 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.

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
Steel Authority of India Ltd. Ferrous Metals 545500 453.58 4.71
Bharat Heavy Electricals Ltd. Industrial Capital Goods 16150 362.07 3.76
Tata Steel Ltd. Ferrous Metals 64700 347.12 3.61
Alembic Ltd. Pharmaceuticals 86503 305.62 3.18
Maharashtra Seamless Ltd. Ferrous Metals 41722 282.56 2.94
Nitco Tiles Ltd. Consumer Non Durables 136277 274.39 2.85
Punjab National Bank Banks 57306 269.57 2.80
Grasim Industries Ltd. Cement 13000 268.12 2.79
National Aluminium Company Ltd. Non - Ferrous Metals 89950 264.14 2.74
Coromandel Fertilisers Ltd. Fertilisers 274550 260.27 2.70
Larsen and Toubro Ltd. Industrial Capital Goods 10400 253.00 2.63
Balrampur Chini Mills Ltd. Consumer Non Durables 127500 239.38 2.49
Infosys Technologies Ltd. Software 8000 238.51 2.48
Deccan Chronicle Holdings Ltd. Media and Entertainment 51868 237.09 2.46
Jaiprakash Associates Ltd. Construction 50000 234.58 2.44
Ugar Sugar Works Ltd. Consumer Non Durables 415736 192.28 2.00
Television Eighteen India Ltd. Media and Entertainment 29550 191.85 1.99
Dena Bank Banks 510000 185.39 1.93
Bajaj Auto Ltd. Auto 6150 168.89 1.76
Dabur India Ltd. Consumer Non Durables 133000 164.92 1.71
Mahindra & Mahindra Ltd. Auto 25700 161.15 1.67
ITD Cementation India Ltd. Construction 12000 160.88 1.67
Nahar Industrial Enterprises Ltd. Textiles - Cotton 104500 141.70 1.47
Hindustan Sanitaryware & Industries Ltd. Consumer Non Durables 85033 126.15 1.31
Indo Tech Transformers Ltd. Power 49479 106.80 1.11
Union Bank Of India Banks 74313 90.36 0.94
Solar Explosives Ltd. Chemicals 17732 33.69 0.35
Total 6,014.06 62.49
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing
on Stock Exchange
FRD Mahindra & Mahindra AA+ 500 500.00 5.20
Financial Services Ltd.
7.05% Citifinancial Consumer AAA 500 489.67 5.09
Finance India Ltd.
6.65% Citifinancial Consumer AAA 300 292.23 3.04
Finance India Ltd.
6.65% Citicorp Maruti Finance Ltd. AAA 170 167.86 1.74
Total 1,449.76 15.07
Privately placed / Unlisted
FRD Rabo India Finance Pvt Ltd. P1+ 300 300.01 3.11
FRD Rabo India Finance Pvt Ltd. P1+ 200 200.00 2.08
FRD Rabo India Finance Pvt Ltd. P1+ 200 199.87 2.08
FRD Sundaram Finance Ltd. A1+ 100 100.00 1.04
Total 799.88 8.31
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD)**
CP IDBI Home Finance - 28-10-2005 A1+ 100 498.00 6.10
CP Jindal Saw Ltd - 31-05-2006 PR1+ 500 495.24 5.15
CP Export-Import Bank of India. - 20-06-2006 P1+ 500 492.70 5.12
Total 987.94 10.27
Collateral Borrowing & Lending Obligation
CBLO - 03-04-2006 229.92 2.39
Total 229.92 2.39
Term Deposits 200.00 2.08
Total 200.00 2.08
Net Current Assets/ (Liabilities) (59.81) (0.61)
Grand Total 9,621.75 100.00
Notes :
1.Total Value of Illiquid equity Shares and percentage to Net Assets :  NIL
2.NAV as on September 30, 2005 : Rs. 21.279
3.NAV as on March 31, 2006 : Rs. 23.320
4. Dividend(s) declared during the half-year period under Dividend Option :
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
12-Dec-05 1.0000 1.0000 Rs 22.232
5. Portfolio Turnover Ratio: 127.38%
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

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. Software 37000 1,103.12 21.63
Tata Consultancy Services Ltd. Software 27000 517.19 10.14
Allsec Technologies Ltd. Software 192867 504.54 9.89
I-Flex Solutions Ltd. Software 36500 484.36 9.50
Satyam Computer Services Ltd. Software 44350 376.31 7.38
Wipro Ltd. Software 66500 372.20 7.30
Megasoft Ltd. Software 225000 339.08 6.65
Subex Systems Ltd. Software 66000 286.57 5.62
Infotech Enterprises Ltd. Software 46500 244.82 4.80
Sasken Communication Technologies Ltd. Software 50000 171.38 3.36
Mastek Ltd. Software 44600 161.74 3.17
KPIT Cummins Infosystems Ltd. Software 30000 117.90 2.30
Mphasis Bfl Ltd. Software 44700 93.18 1.83
Tulip IT Services Ltd. Telecom - Services 25000 77.46 1.52
Educomp Solutions Ltd. Software 11111 42.63 0.84
Total 4,892.48 95.93
Privately placed / Unlisted
SRM Radiant Infotech Ltd.@ Software 200000 0.00 0.00 #
Virtual Dynamics Software Ltd.@ Software 200000 0.00 0.00 #
Total 0.00 0.00#
Term Deposits 75.00 1.47
Total 75.00 1.47
Net Current Assets/(Liabilities) 132.17 2.60
Grand Total 5,099.65 100.00
Notes :
1. @ Total value of Illiquid equity shares and percentage to Net Assets: NIL
2. NAV as on September 30, 2005 : Rs.6.758
3. NAV as on March 31, 2006 : Rs.8.342
4. Dividend(s) declared during the half-year period under Dividend Option : NIL
5. Portfolio Turnover Ratio : 62.32%
6. Total NPAs provided for and percentage to NAV : NIL

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 30 - Growth Equity Schemes 3340461.071 1,986.27 24.53
Tata Pure Equity Fund - Growth Equity Schemes 2960627.692 1,637.63 20.23
Birla Advantage Fund - Growth Equity Schemes 1397932.116 1,589.59 19.63
HDFC Top 200 Fund - Growth Equity Schemes 1646060.419 1,584.50 19.57
HSBC Equity Fund - Growth Equity Schemes 2480873.402 1,511.16 18.66
Total 8,390.15 102.62
Net Current Assets/(Liabilities) (212.15) (2.62)
Grand Total 8,097.00 100.00
Notes :
1. NAV as on September 30, 2005 : Growth Option: Rs. 12.588
2. NAV as on March 31, 2006 : Growth Option: Rs. 16.792
3. Dividend(s) declared during the half-year period under Dividend Option : NIL
4. Total NPAs provided for and percentage to NAV : NIL
5. The valuation of the Mutual Fund Units is based on the Net Assets Value of the  respective schemes on the date

of valuation.



Half Yearly Portfolio of the Schemes / Plans as on March 31, 2006 (Unaudited) (cont...)

Kotak TaxSaver

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Mcdowell & Company Ltd. Consumer Non Durables 66000 542.78 3.94
Areva T and D India Ltd. Industrial Capital Goods 62000 533.85 3.88
Television Eighteen India Ltd. Media and Entertainment 80000 519.40 3.77
Jaiprakash Associates Ltd. Construction 106793 501.02 3.64
National Aluminium Company Ltd. Non - Ferrous Metals 150000 440.48 3.20
Monnet Ispat Ltd. Ferrous Metals 150000 435.00 3.16
Pantaloon Retail (India) Ltd. Retailing 21000 412.15 2.99
EID Parry (India) Ltd. Consumer Non Durables 122000 349.23 2.54
Hindalco Industries Ltd. Non - Ferrous Metals 190000 347.13 2.52
Alfa Laval (India) Ltd. Industrial Capital Goods 30000 330.50 2.40
MRF Ltd. Auto Ancillaries 10600 328.79 2.39
Infosys Technologies Ltd. Software 11000 327.95 2.38
Nestle India Ltd. Consumer Non Durables 27500 317.75 2.31
Amtek Auto Ltd. Auto Ancillaries 100000 316.35 2.30
Andhra Sugars Ltd. Chemicals 145000 303.12 2.20
ICICI Bank Ltd. Banks 50000 294.53 2.14
Centurion Bank of Punjab Ltd. Banks 1100000 294.25 2.14
Bharat Bijlee Ltd. Industrial Capital Goods 21090 292.19 2.12
Alembic Ltd. Pharmaceuticals 81917 289.41 2.10
Bharati Shipyard Ltd. Industrial Capital Goods 73612 283.04 2.06
SKF India Ltd. Industrial Products 89500 277.09 2.01
Nagarjuna Construction Company Ltd. Construction 75000 272.14 1.98
Punjab National Bank Banks 57000 268.13 1.95
TajGVK Hotels & Resorts Ltd. Hotels 100000 265.80 1.93
Texmaco Ltd. Industrial Capital Goods 29107 264.19 1.92
Raymond Ltd. Textile Products 50000 258.80 1.88
Bajaj Auto Ltd. Auto 9000 247.16 1.80
PVR Ltd. Media and Entertainment 78678 242.41 1.76
Indo Gulf Fertilizer Ltd. Fertilisers 101753 226.30 1.64
Viceroy Hotels Ltd. Hotels 200000 226.20 1.64
Tata Chemicals Ltd. Fertilisers 85000 224.10 1.63
Britannia Industries Ltd. Consumer Non Durables 12532 223.48 1.62
Ugar Sugar Works Ltd. Consumer Non Durables 471062 217.87 1.58
Apollo Tyres Ltd. Auto Ancillaries 70000 203.67 1.48
Siemens Ltd. Industrial Capital Goods 3500 198.62 1.44
KPIT Cummins Infosystems Ltd. Software 50000 196.50 1.43
Marico Ltd. Consumer Non Durables 35000 190.09 1.38
Shree Cement Ltd. Cement 20958 186.64 1.36
Dalmia Cement (Bharat) Ltd. Cement 70000 185.12 1.34
Nahar Industrial Enterprises Ltd. Textiles - Cotton 134738 182.70 1.33
B L Kashyap and Sons Ltd. Construction 15355 178.90 1.30
SREI Infrastructure & Finance Ltd. Finance 300000 168.90 1.23
Celebrity Fashions Ltd. Textile Products 80000 160.04 1.16
Ipca Laboratories Ltd. Pharmaceuticals 30000 105.24 0.76
GVK Power & Infrastructure Ltd. Power 31737 79.50 0.58
Solar Explosives Ltd. Chemicals 23190 44.06 0.32
Total 12,752.57 92.63
Money Market Instruments
Commercial paper (CP) / Certificate of deposits (CD) **
CP Citifinancial Consumer Finance India Ltd. - 25-04-2006 P1+ 20 99.64 0.72
Total 99.64 0.72
Collateral Borrowing & Lending Obligation
CBLO - 03-04-2006 379.86 2.76
Total 379.86 2.76
Term Deposits 50.00 0.36
Total 50.00 0.36
Net Current Assets/(Liabilities) 485.24 3.53
Grand Total 13.763.31 100.00
Notes:
1. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
2. NAV as on March 31, 2006 : Growth Option : Rs. 13.007 Dividend Option : Rs. 13.007
3. Dividend(s) declared during the half-year period under Dividend Option : NIL
4. Portfolio Turnover Ratio : 114.22%
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Lifestyle

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Indian Hotels Company Ltd. Hotels 244500 3,320.19 3.79
ICICI Bank Ltd. Banks 386000 2,273.73 2.59
Punjab National Bank Banks 478250 2,249.69 2.57
Television Eighteen India Ltd. Media and Entertainment 331592 2,152.86 2.46
Hindustan Lever Ltd. Consumer Non Durables 766025 2,083.59 2.38
Bajaj Hindusthan Ltd. Consumer Non Durables 400000 2,017.80 2.30
ITC Ltd. Consumer Non Durables 910000 1,775.87 2.03
Mcleod Russel India Ltd. Consumer Non Durables 1190020 1,651.15 1.88
Sun Pharmaceuticals Industries Ltd. Pharmaceuticals 187682 1,613.22 1.84
Nestle India Ltd. Consumer Non Durables 137538 1,589.18 1.81
HDFC Ltd. Finance 112007 1,497.31 1.71
Dabur India Ltd. Consumer Non Durables 1200000 1,488.00 1.70
Pantaloon Retail (india) Ltd. Retailing 74085 1,453.99 1.66
Bharti Tele Ventures Ltd. Telecom - Services 335655 1,385.42 1.58
Raymond Ltd. Textile Products 244637 1,266.24 1.44
Bajaj Auto Ltd. Auto 43111 1,183.94 1.35
Indiabulls Financial Services Ltd. Finance 425000 1,085.88 1.24
Radico Khaitan Ltd. Consumer Non Durables 657281 1,062.49 1.21
Zee Telefilms Ltd. Media and Entertainment 400000 956.00 1.09
Centurion Bank of Punjab Ltd. Banks 3547029 948.83 1.08
Cipla Ltd. Pharmaceuticals 142304 942.41 1.07
Reliance Capital Ltd. Finance 180000 934.38 1.07
Ranbaxy Laboratories Ltd. Pharmaceuticals 200000 864.70 0.99
Reliance Communication Ventures Ltd. Telecom - Services 250000 771.75 0.88
Nitco Tiles Ltd. Consumer Non Durables 368329 741.63 0.85
Deccan Chronicle Holdings Ltd. Media and Entertainment 160107 731.85 0.83
United Breweries (Holdings) Ltd. Finance 98519 716.13 0.82
UTI Bank Ltd. Banks 200000 712.10 0.81
Gitanjali Gems Ltd. Consumer Non Durables 414392 710.48 0.81
Jet Airways (India) Ltd. Transportation 70000 687.86 0.78
Mcdowell & Company Ltd. Consumer Non Durables 80016 658.05 0.75
Inox Leisure Ltd. Media and Entertainment 274243 580.85 0.66
Tata Motors Ltd. Auto 60000 559.11 0.64
TajGVK Hotels & Resorts Ltd. Hotels 207991 552.84 0.63
Shoppers Stop Ltd. Retailing 87794 480.32 0.55
Balaji Telefilms Ltd. Media and Entertainment 255193 471.72 0.54
Saregama India Ltd. Media and Entertainment 151999 443.38 0.51
SpiceJet Ltd. Transportation 600000 431.10 0.49
Alembic Ltd. Pharmaceuticals 100512 355.11 0.40
Maruti Udyog Ltd. Auto 40000 349.72 0.40
Marico Ltd. Consumer Non Durables 55000 298.71 0.34
Murudeshwar Ceramics Ltd. Consumer Non Durables 253403 290.53 0.33
PVR Ltd. Media and Entertainment 91861 283.02 0.32
Celebrity Fashions Ltd. Textile Products 120572 241.20 0.28
Britannia Industries Ltd. Consumer Non Durables 11365 202.67 0.23
Eveready Industries India Ltd. Consumer Non Durables 110926 147.37 0.17
Gati Ltd. Transportation 25573 29.24 0.03
Godrej Consumer Products Ltd. Consumer Non Durables 2481 18.12 0.01
Viceroy Hotels Ltd. Hotels 806 0.91 0.00 #
Total 47,262.64 53.90
Debt Instruments
Debentures and Bonds **
Listed / Awaiting listing on Stock Exchange
FRD Sundaram Finance Ltd. MAAA 100 1,000.45 1.14
FRD Citifinancial Consumer AAA 90 900.00 1.03
Finance India Ltd.
FRD Mahindra & Mahindra AA+ 50 500.00 0.57
Financial Services Ltd.
Total 2,400.45 2.74
Privately placed / Unlisted
FRD Sundaram Finance Ltd. A1+ 330 3,292.33 3.75
FRD Rabo India Finance Pvt Ltd. P1+ 250 2,500.13 2.85
FRD ICICI Securities Ltd. P1+ 20 1,995.95 2.28
FRD Rabo India Finance Pvt Ltd. P1+ 190 1,900.00 2.17
FRD Rabo India Finance Pvt Ltd. P1+ 170 1,698.91 1.94
FRD Rabo India Finance Pvt Ltd. P1+ 80 800.59 0.91
Total 12,187.91 13.90
Money Market Instruments
Commercial paper (CP) / Certificate of deposits (CD)**
CD HDFC Bank Ltd. - 03-08-2006 PR1+ 6500 6,376.91 7.27
CDAllahabad Bank - 28-06-2006 PR1+ 4500 4,439.72 5.06
CD Bharat Overseas Bank Ltd - 26-06-2006 A1+ 3300 3,256.05 3.71
CP GE Countrywide Consumer P1+ 500 2,463.36 2.81
Financial Services Ltd. - 06-07-2006
CD American Express Bank Ltd - 09-08-2006 A1+ 2500 2,450.78 2.80
CP Citifinancial Consumer P1+ 400 1,969.18 2.25
Finance India Ltd. - 11-07-2006
CD Industrial Development P1+ 2000 1,964.99 2.24
Bank Of India. - 25-07-2006
CP Citifinancial Consumer P1+ 210 1,046.26 1.19
Finance India Ltd. - 25-04-2006
CP Sundaram Finance Ltd. - 27-06-2006 P1+ 178 878.26 1.00
CP Export-Import Bank of India. - 20-06-2006 P1+ 120 592.79 0.68
CP Export-Import Bank of India. - 23-05-2006 P1+ 100 496.12 0.57
CD American Express Bank Ltd - 12-09-2006 A1+ 500 487.48 0.56
CP Jindal Steel & Power Ltd - 06-07-2006 A1+ 40 197.02 0.22
CP Citifinancial Consumer P1+ 20 99.73 0.11
Finance India Ltd. - 18-04-2006
CP Sundaram Finance Ltd. - 28-06-2006 P1+ 20 98.67 0.11
Total 26,817.32 30.58
Term Deposits 500.00 0.57
Reverse Repo 222.63 0.25
Total 722.63 0.82
Net Current Assets/(Liabilities) 1,707.22 1.95
Grand Total 87,683.73 100.00
Notes:
1. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
2. NAV as on March 31, 2006 : Growth Option : Rs. 10.298 Dividend Option : Rs. 10.298
3. Dividend(s) declared during the half-year period under Dividend Option : NIL
4. Portfolio Turnover Ratio : 16.96%
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Bond

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
Listed/Awaiting listing
on Stock Exchange
9.39% Government Stock - 2011 SOV 500000 544.80 15.00
6.96% Government Stock - 2009 SOV 500000 494.50 13.62
11.90% Government Stock - 2007 SOV 450000 476.55 13.12
Total 1,515.85 41.74
Debentures & Bonds**
Listed/Awaiting listing on Stock Exchange
FRD UTI Bank Ltd. LAA+ 300 301.07 8.29
FRD Export-Import Bank of India. AAA 300 300.00 8.26
FRD Indian Railway Finance Corporation Ltd. AAA 250 250.00 6.88
FRD Indian Railway Finance Corporation Ltd. AAA 200 206.84 5.70
9.50% Associated Cement Companies Ltd. LAA+ 200 203.04 5.59
Total 1,260.95 34.72
Privately placed / Unlisted
SO Tata Motors Ltd. LAAA(SO) 5 384.06 10.58
Total 384.06 10.58
Collateral Borrowing & Lending Obligation
CBLO - 03-04-2006 200 199.93 5.51
Total 199.93 5.51
Net Current Assets / (Liabilities) 270.37 7.45
Grand Total 3,631.16 100.00
Notes :
1. Average Maturity of the portfolio
   Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 1.57 years
2. NAV as on September 30, 2005 : Quarterly Dividend Growth  Annual Dividend Bonus

Option Option Option Option
Kotak Bond - Regular Plan Rs. 10.2952 Rs. 18.0160 Rs.12.0404 Rs.12.0072
Kotak Bond - Deposit Plan Growth Option : Rs. 17.4205 Dividend Option : Rs. 11.013
3. Nav on March 31, 2006: Quarterly Dividend Growth  Annual Dividend Bonus

Option Option Option Option
Kotak Bond - Regular Plan Rs.10.3021 Rs.18.3270 Rs.12.2482 Rs.12.2145
Kotak Bond - Deposit Plan Growth Option : Rs. 17.6683 Dividend Option : Rs. 11.1700
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-Dec-05 0.1005 0.0935 Rs. 10.410
20-Mar-06 0.0487 0.0454 Rs. 10.351
5. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Liquid

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing
on Stock Exchange
FRD Indian Railway Finance Corporation Ltd. AAA 1460 14,607.20 4.39
FRD Industrial Development Bank Of India. AA+ 710 7,284.34 2.19
FRD Export-Import Bank of India. AAA 650 6,502.61 1.96
FRD LIC Housing Finance Ltd. AAA 550 5,499.75 1.65
FRD Export-Import Bank of India. AAA 520 5,209.30 1.57
FRD HDFC Ltd. AAA 450 4,513.57 1.36
FRD Indian Oil Corporation Ltd. LAAA 370 3,693.79 1.11
FRD National Housing Bank AAA 350 3,500.09 1.05
FRD Citicorp Finance (India) Ltd. AAA 31 3,110.96 0.94
FRD Industrial Development Bank Of India. AA+ 300 3,004.60 0.90
FRD Power Finance Corporation Ltd. AAA 300 2,987.98 0.90
FRD Citifinancial Consumer Finance India Ltd. AAA 280 2,800.00 0.84
FRD Export-Import Bank of India. AAA 250 2,501.62 0.75
FRD ICICI Bank Ltd. CARE AAA 250 2,502.94 0.75
10.85% Bank Of Baroda AAA 2000 2,019.99 0.61
FRD Infrastructure Development Finance Co. Ltd. AAA 200 2,004.65 0.60
FRD Citifinancial Consumer Finance India Ltd. AAA 200 2,001.91 0.60
5.90% National Bank for Agriculture and Rural Development AAA 200 1,996.57 0.60
FRD Citifinancial Consumer Finance India Ltd. AAA 150 1,503.28 0.45
FRD Citicorp Finance (India) Ltd. AAA 150 1,501.30 0.45
FRD Export-Import Bank of India. AAA 150 1,500.58 0.45
FRD Indian Railway Finance Corporation Ltd. AAA 125 1,250.00 0.38
FRD Indian Railway Finance Corporation Ltd. AAA 100 1,024.40 0.31
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 100 1,003.59 0.30
9.30% Power Finance Corporation Ltd. LAAA 1000 1,003.42 0.30
FRD UTI Bank Ltd. LAA+ 100 1,003.27 0.30
13.75% Bank Of Baroda AAA 1000 1,001.65 0.30
FRD HDFC Ltd. AAA 100 1,000.27 0.30
FRD Citicorp Finance (India) Ltd. AAA 1 506.75 0.15
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 50 503.20 0.15
FRD Citicorp Finance (India) Ltd. AAA 5 503.78 0.15
9.55% Reliance Industries Ltd. AAA 5 503.35 0.15
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 50 502.67 0.15
FRD Cholamandalam Investment and Finance Co Ltd. AA+ 50 501.83 0.15
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 50 500.74 0.15
11.75% State Bank of Indore AAA 500 500.49 0.15
FRD Sundaram Finance Ltd. MAAA 50 500.02 0.15
FRD Citicorp Maruti Finance Ltd. P1+ 5 500.00 0.15
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 50 500.00 0.15
7.95% Associated Cement Companies Ltd. LAA+ 5 499.63 0.15
5.90% National Bank for Agriculture and Rural Development AAA 50 496.78 0.15
6.00% Rural Electrification Corporation Ltd. AAA 50 494.90 0.15
FRD Indian Railway Finance Corporation Ltd. AAA 40 414.42 0.12
11.55% State Bank Of India. AAA 37 370.00 0.11
Total 95,332.19 28.64
Privately placed / Unlisted
FRD GE Countrywide Consumer Financial Services Ltd. AAA 25 2,506.33 0.75
FRD GE Capital Services India. AAA 25 2,506.85 0.75
8.70% Global Trade Finance Pvt. Ltd. P1+ 25 2,500.00 0.75
FRD Balrampur Chini Mills Ltd. A1+ 25 2,500.00 0.75
8.50% Infrastructure Development Finance Co. Ltd AAA 250 2,499.83 0.75
FRD Cholamandalam Investment and Finance Co Ltd. LAA 200 2,000.31 0.60
8.90% JM Financial & Investment Consultancy Services Pvt. Ltd. P1+ 20 2,000.00 0.60
8.90% JM Financial & Investment Consultancy Services Pvt. Ltd. P1+ 19 1,900.00 0.57
FRD Whirlpool of India Ltd. P1+ 19 1,900.00 0.57
SO HDFC Bank Ltd. AAA(so) 30 1,575.42 0.47
FRD Rabo India Finance Pvt Ltd. P1+ 150 1,501.10 0.45
7.15% GE Capital Services India. AAA 15 1,500.00 0.45
8.70% Ford Credit Kotak Mahindra Ltd. P1+ 1500 1,500.00 0.45
8.75% Birla Global Finance Ltd. A1+ 1500000 1,500.00 0.45
SO ICICI Bank Ltd. AAA(so) 47 1,422.59 0.43
11.50% State Bank of Hyderabad AAA 1000 1,006.92 0.30
FRD Bank Of Baroda LAAA 1000 1,000.93 0.30
9.25% Ace Glass Containers Ltd. PR1+ 10 1,000.00 0.30
8.70% GE Capital Services India. AAA 10 1,000.00 0.30
SO ICICI Bank Ltd. LAAA(so) 250 720.85 0.22
SO Tata Motors Ltd. AAA(so) 10 715.57 0.22
FRD Citicorp Finance (India) Ltd. AAA(ind) 25 659.33 0.20
FRD Rabo India Finance Pvt Ltd. P1+ 60 600.01 0.18
8.95% Hindustan Construction Company Ltd. PR1+ 600 600.00 0.18
SO ICICI Bank Ltd. LAAA(so) 7 523.15 0.16
FRD GE Countrywide Consumer Financial Services Ltd. AAA 5 500.00 0.15
SO ICICI Bank Ltd. AAA(so) 25 425.31 0.13
SO ICICI Bank Ltd. AAA(so) 25 425.31 0.13
SO ICICI Bank Ltd. AAA(so) 25 425.31 0.13
FRD Rabo India Finance Pvt Ltd. P1+ 30 299.81 0.10
8.25% Canbank Factors Ltd. P1+ 20 200.00 0.06
SO Tata Motors Ltd. MAAA(so) 10 195.37 0.06
Total 39,610.30 11.91
Money Market Instruments
Bill Rediscounting
BD HDFC Bill Rediscounting 26/05/2006 4000000 3,951.48 1.19
Total 3,951.48 1.19
Treasury Bills**
TB 364 Days Treasury Bill 13/10/2006 SOV 600000 580.75 0.17
Total 580.75 0.17
Commercial paper (CP)/ Certificate of deposits (CD)**
CD ING Vysya Bank Ltd - 08-09-2006 P1+ 9500 9,267.10 2.79
CD State Bank of Patiala - 05-09-2006 A1+ 8400 8,197.58 2.47
CD Federal Bank Ltd. - 11-08-2006 P1+ 5500 5,366.97 1.61
CP GE Capital Services India. - 22-06-2006 P1+ 1000 4,904.89 1.48
CD ING Vysya Bank Ltd - 03-08-2006 P1+ 5000 4,904.54 1.48
CD Union Bank of India - 18-09-2006 A1+ 5000 4,807.88 1.45
CD ICICI Bank Ltd. - 13-03-2007 A1+ 4600 4,248.84 1.28
CD State Bank of Indore - 29-05-2006 P1+ 4000 3,949.20 1.19
CD Allahabad Bank - 30-06-2006 PR1+ 4000 3,944.28 1.19
CD Hongkong & Shanghai Banking Corporation - 04-08-2006 F1+(ind) 4000 3,922.95 1.18
CD Allahabad Bank - 30-08-2006 P1+ 3700 3,614.13 1.09
CD ABN Amro Bank N.V - 28-04-2006 A1+ 3600 3,577.61 1.08
CD Allahabad Bank - 31-08-2006 P1+ 3500 3,418.25 1.03
CD American Express Bank Ltd - 12-09-2006 A1+ 3500 3,412.36 1.03
CD Federal Bank Ltd. - 28-06-2006 P1+ 3000 2,938.41 0.88
CD UCO Bank - 08-09-2006 P1+ 3000 2,926.25 0.88
CD Jammu & Kashmir Bank - 02-06-2006 P1+ 2500 2,475.61 0.75
CD State Bank of Patiala - 15-09-2006 A1+ 2500 2,435.93 0.73
CD Bharat Overseas Bank Ltd - 19-09-2006 A1+ 2500 2,433.16 0.73
CD American Express Bank Ltd - 13-09-2006 A1+ 2500 2,406.30 0.72
CD State Bank of Indore - 18-12-2006 P1+ 2500 2,384.38 0.72
CP GE Capital Services India. - 15-02-2007 P1+ 500 2,323.22 0.70
CD UTI Bank Ltd. - 09-06-2006 A1+ 2000 1,967.88 0.59
CD State Bank of Travancore - 12-09-2006 P1+ 2000 1,947.83 0.59
CD ABN Amro Bank N.V - 29-05-2006 A1+ 1500 1,479.68 0.45
CD Union Bank of India - 23-09-2006 A1+ 1500 1,440.64 0.43
CD Indian Bank - 24-04-2006 F1+(ind) 1150 1,143.67 0.34
CD UCO Bank - 16-05-2006 P1+ 1000 989.71 0.30
CD UCO Bank - 17-05-2006 P1+ 1000 989.33 0.30
CD UTI Bank Ltd. - 10-06-2006 A1+ 1000 986.43 0.30
CD Allahabad Bank - 29-06-2006 PR1+ 1000 986.41 0.30
CD UTI Bank Ltd. - 08-06-2006 P1+ 1000 984.39 0.30
CD Jammu & Kashmir Bank - 08-06-2006 P1+ 1000 984.06 0.30
CD HDFC Bank Ltd. - 03-08-2006 PR1+ 1000 981.07 0.30
CD Jammu & Kashmir Bank - 07-08-2006 P1+ 1000 980.30 0.29
CP Sundaram Finance Ltd. - 08-08-2006 P1+ 200 979.24 0.29
CD UCO Bank - 24-10-2006 A1+ 1000 966.55 0.29
CD UCO Bank - 02-06-2006 P1+ 500 495.18 0.15
CD Allahabad Bank - 28-06-2006 PR1+ 500 493.30 0.15
CP Jindal Steel & Power Ltd - 06-07-2006 A1+ 100 492.55 0.15
CD Indian Bank - 22-06-2006 F1+(ind) 500 490.32 0.15
CD ICICI Bank Ltd. - 27-03-2007 A1+ 500 460.11 0.14
CP Reliance Telecom Ltd. - 22-05-2006 A1+ 90 445.10 0.13
CP Sundaram Finance Ltd. - 28-06-2006 P1+ 80 394.66 0.12
CP Citifinancial Consumer Finance India Ltd. - 25-04-2006 P1+ 70 348.75 0.10
CD UCO Bank - 05-05-2006 P1+ 200 198.92 0.06
CP Sundaram Finance Ltd. - 27-06-2006 P1+ 2 9.87 0.00 #
Total 109,495.79 32.98
Term Deposits 81,500.00 24.51
Reverse Repo 779.21 0.23
Total 82,279.21 24.74
Net Current Assets/(Liabilities) 1,230.21 0.37
Grand Total 332,479.93 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments0.24 Years
2. NAV as on September 30, 2005 :

Growth Option Dividend Option
Kotak Liquid Regular Plan Rs. 13.5429 Rs. 10.0238

Growth Option Weekly Dividend Option Daily Dividend Option
Kotak Liquid Institutional Plan Rs. 13.6727 Rs. 10.0248 Rs. 12.2281

Growth Option Weekly Dividend Option Daily Dividend Option
Kotak Liquid Institutional Rs. 13.7079 Rs. 10.0327 Rs. 12.2281
Premium Plan
Kotak Liquid Sweep Plan Rs. 10.0071

3. NAV as on March 31, 2006 : Growth Option Dividend Option
Kotak Liquid Regular Plan Rs. 13.8954 Rs. 10.0251

Growth Option Weekly Dividend Daily Dividend Option
Kotak Liquid Institutional Plan Rs. 14.0602 Rs. 10.0273 Rs. 12.2281

Growth Option Weekly Dividend Option Daily Dividend Option
Kotak Liquid Institutional Rs. 14.1141 Rs. 10.0398 Rs. 12.2281
Premium Plan
Kotak Liquid Sweep Plan : Daily Dividend Option

Rs 10.0071
4.Dividend(s) declared during the half-year period under Dividend Option :

Plan/Option Dividend Rate (Rs. per Unit)
From 1st October 2005 to 31 st March, 2006 Individual/HUF Others
Kotak-Liquid Regular Dividend Option 0.225 0.2092
Kotak-Liquid Sweep Daily Dividend Option 0.23405 0.218014
Kotak-Liquid Institutional Daily Dividend Option 0.29663 0.27628
Kotak-Liquid Institutional Weekly Dividend Option 0.2433 0.2267
Kotak-Liquid Institutional Premium Daily Dividend Option 0.310103 0.288825
Kotak-Liquid Institutional Premium Weekly Dividend Option 0.2509 0.2337
Please log on to www.kotakmutual.com for Record date wise listing of dividend declared.

5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

7. # indicates % to Net Assets less than 0.005%

Kotak Bond Short Term 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
12.00%  Government Stock - 2008 SOV 700000 770.70 6.68
Total 770.70 6.68
Debentures & Bonds**
Listed/Awaiting listing on Stock Exchange
FRD Indian Oil Corporation Ltd. LAAA 60 599.91 5.20
9.55% Reliance Industries Ltd. AAA 5 502.11 4.35
FRD ICICI Bank Ltd. CARE AAA 50 500.59 4.34
FRD Sundaram Finance Ltd. MAAA 50 500.00 4.33
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 50 500.00 4.33
FRD LIC Housing Finance Ltd. AAA 50 500.00 4.33
FRD Export-Import Bank of India. AAA 50 500.00 4.33
7.95% Associated Cement Companies Ltd. LAA+ 5 499.63 4.33
5.90% National Bank for Agriculture and Rural Development AAA 50 499.14 4.33
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 40 400.00 3.48
FRD Indian Railway Finance Corporation Ltd. AAA 30 310.25 2.69
FRD UTI Bank Ltd. LAA+ 20 200.71 1.74
FRD Citifinancial Consumer Finance India Ltd. AAA 20 200.00 1.73
Total 5,712.34 49.51
Privately placed / Unlisted
FRD GE Countrywide Consumer Financial Services Ltd. AAA 10 1,000.00 8.67
SO Tata Motors Ltd. LAAA(so) 5 481.75 4.19
SO Tata Motors Ltd. AAA(so) 5 479.55 4.16
SO ICICI Bank Ltd. AAA(so) 5 151.34 1.31
Total 2,112.64 18.33
Money Market Instruments
Commercial Papers (CP) /Certificate of Deposits (CD)**
CD ABN Amro Bank N.V - 28-04-2006 A1+ 500 496.89 4.31
CD Federal Bank Ltd. - 11-08-2006 P1+ 500 489.92 4.25
CD Allahabad Bank - 30-08-2006 P1+ 100 97.66 0.85
Total 1,084.47 9.41
Collateral Borrowing & Lending Obligation
CBLO - 03-04-2006 229.92 1.99
Total 229.92 1.99
Net Current Assets / (Liabilities) 1,624.58 14.08
Grand Total 11,534.65 100.00
Notes:
1. Average Maturity of the portfolio :

 Based on the total maturity of fixed rate and immediate reset date of floating rate instruments 0.60 Years
2. NAV as on September 30, 2005 : Growth Option : Rs.12.2914  Dividend Option : Rs. 10.0794
3. NAV as on March 31, 2006 : Growth Option : Rs.12.5877  Dividend Option : Rs. 10.0844
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
13-Oct-05 0.0394 0.0367 Rs. 10.0987
14-Nov-05 0.0416 0.0387 Rs. 10.1013
12-Dec-05 0.0334 0.0311 Rs. 10.0920
12-Jan-06 0.0336 0.0313 Rs. 10.0923
13-Feb-06 0.0377 0.0351 Rs. 10.0970
13-Mar-06 0.0205 0.0191 Rs. 10.0774
5. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Flexi Debt
Market Value % to Net

Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing
on Stock Exchange
13.50% Industrial Development Bank Of India. AA+ 500 500.39 5.22
FRD Citicorp Finance (India) Ltd. AAA 4 400.00 4.17
Total 900.39 9.39
Privately placed / Unlisted
FRDBank of Baroda LAAA 1000 1,000.93 10.44
9.20% Hindusthan National Glass and Industries Ltd. PR1+ 10 1,000.00 10.43
8.82% Canbank Factors Ltd. P1+ 50 500.00 5.21
8.15% Mahindra & Mahindra Financial Services Ltd. P1+ 50 500.00 5.21
SO Tata Motors Ltd. LAAA(so) 5 481.75 5.02
SO ICICI Bank Ltd. LAAA(so) 1 74.74 0.78
Total 3,557.42 37.09
Money Market Instruments
Commercial paper (CP) / Certificate of deposits (CD)**
CD ABN Amro Bank N.V - 28-04-2006 A1+ 1000 993.78 10.36
CD Union Bank of India - 23-09-2006 A1+ 1000 960.43 10.02
CD Jammu & Kashmir Bank - 08-06-2006 P1+ 500 492.07 5.13
Total 2,446.28 25.51
Term Deposits 2,500.00 26.07
Reserve Repo 33.39 0.35
Total 2,533.39 26.42
Net Current Assets/(Liabilities) 152.41 1.59
Grand Total 9,589.89 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments: 0.28 Years
2. NAV as on September 30, 2005 : Growth Option : Rs. 10.5122 Quarterly Dividend Option : Rs. 10.0337
3. NAV as on March 31, 2006 : Growth Option : Rs. 10.8141 Quarterly Dividend Option : Rs. 10.0419
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-Dec-05 0.1145 0.1066 Rs. 10.1497
20-Mar-06 0.1289 0.1200 Rs. 10.1661
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

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
12.00% Government Stock - 2008 SOV 600000 660.60 25.46
11.90% Government Stock - 2007 SOV 284400 301.18 11.60
11.00% Government Stock - 2006 SOV 12000 12.19 0.47
Total 973.97 37.53
Money Market Instruments
Treasury Bills
TB 364 Days Treasury Bill  10/11/2006 SOV 500000 481.71 18.56
TB 364 Days Treasury Bill 13/10/2006 ** SOV 400000 387.17 14.92
TB 364 Days Treasury Bill 18/08/2006 ** SOV 10250 10.01 0.39
TB 364 Days Treasury Bill 04/08/2006 ** SOV 250 0.24 0.01
Total 879.13 33.88
Reverse Repo 89.05 3.43
Total 89.05 3.43
Net Current Assets/(Liabilities) 652.92 25.16
Grand Total 2,595.07 100.00
Notes :
1. Average Maturity of the portfolio

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments 0.89 Years
2. NAV as on September 30, 2005 : Growth Option Monthly Dividend Option Annual Dividend Option

Rs. 16.8665 Rs. 10.4843 Rs. 11.2791
3. NAV as on March 31, 2006 : Growth Option Monthly Dividend Option Annual Dividend Option

Rs. 17.2223 Rs. 10.4641 Rs. 11.5171
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
13-Oct-05 0.0254 0.0236 Rs. 10.4932
14-Nov-05 0.0482 0.0449 Rs. 10.5233
12-Dec-05 0.0324 0.0302 Rs. 10.5053
12-Jan-06 0.0346 0.0322 Rs. 10.5078
13-Feb-06 0.0321 0.0299 Rs. 10.4596
13-Mar-06 0.0369 0.0343 Rs. 10.4650
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Floater Short Term Scheme
Market Value % to Net

Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing
on Stock Exchange
FRD Export-Import Bank of India. AAA 500 5,002.12 12.18
FRD UTI Bank Ltd. LAA+ 250 2,505.40 6.10
FRD LIC Housing Finance Ltd. AAA 200 2,006.95 4.89
FRD Indian Railway Finance Corporation Ltd. AAA 200 2,006.60 4.88
FRD Sundaram Finance Ltd. MAAA 200 2,000.07 4.87
FRD Export-Import Bank of India. AAA 150 1,500.00 3.65
FRD Power Finance Corporation Ltd. AAA 150 1,490.58 3.63
FRD HDFC Ltd. AAA 100 1,002.84 2.44
FRD ICICI Bank Ltd. CARE AAA 100 1,001.16 2.44
FRD Citicorp Finance (India) Ltd. AAA 10 1,000.00 2.43
FRD Union Bank of India AA+ 100 1,000.00 2.43
FRD Industrial Development Bank Of India. AA+ 90 919.33 2.24
FRD Indian Railway Finance Corporation Ltd. AAA 90 900.38 2.19
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 60 600.00 1.46
FRD Citicorp Finance (India) Ltd. AAA 50 503.87 1.23
FRD Citicorp Finance (India) Ltd. AAA 5 502.12 1.22
FRD Citicorp Finance (India) Ltd. AAA 50 500.81 1.22
8.25% Reliance Industries Ltd. AAA 50 501.18 1.22
FRD HDFC Ltd. AAA 50 500.14 1.22
FRD Cholamandalam Investment and Finance Co Ltd. MAAA 500 500.00 1.22
FRD Gruh Finance Ltd. AA 50 500.00 1.22
FRD Cholamandalam Investment and Finance Co Ltd. MAA+ 50 500.00 1.22
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 50 500.00 1.21
FRD Indian Railway Finance Corporation Ltd. AAA 10 103.61 0.25
Total 27,547.16 67.06
Privately placed / Unlisted
FFRD GE Countrywide Consumer Financial Services Ltd. AAA 15 1,500.00 3.65
SO Tata Motors Ltd. AAA(so) 20 1,195.58 2.91
FRD Rabo India Finance Pvt Ltd. P1+ 100 1,000.02 2.43
Total 3,695.60 8.99
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD Jammu & Kashmir Bank - 04-09-2006 P1+ 2000 1,951.68 4.75
CP Reliance Telecom Ltd. - 22-05-2006 A1+ 210 1,038.56 2.53
CD ABN Amro Bank N.V - 28-04-2006 A1+ 1000 993.78 2.42
CP BHW Birla Home Finance Ltd - 05-05-2006 P1+ 200 991.98 2.41
CD Allahabad Bank - 30-08-2006 P1+ 1000 976.62 2.38
CD UCO Bank - 05-05-2006 P1+ 850 845.42 2.06
CD UTI Bank Ltd. - 10-06-2006 A1+ 500 491.83 1.20
CD State Bank of Indore - 22-09-2006 P1+ 500 483.53 1.18
CD American Express Bank Ltd - 01-03-2007 A1+ 500 465.08 1.13
CD State Bank of Indore - 29-05-2006 P1+ 100 98.73 0.24
CD State Bank of Patiala - 05-09-2006 A1+ 100 97.59 0.24
Total 8,434.80 20.54
Money Market Instruments
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06  799.74 1.94
Total 799.74 1.94
Net Current Assets/ (Liabilities)             603.81 1.47
Grand Total 41,081.11 100.00
Notes:
1. Average Maturity of the portfolio :

 Based on the total maturity of fixed rate and immediate reset date of floating rate instruments: 0.27 Years
2. NAV as on September 30, 2005 : Growth Option Weekly Dividend Option Monthly Dividend Option

Rs. 11.1837 Rs. 10.0093 Rs. 10.0276
3. NAV as on March 31, 2006 : Growth Option Weekly Dividend Option Monthly Dividend Option

Rs. 11.4978 Rs. 10.0108 Rs. 10.0314
4. Dividend(s) declared during the half-year period under Dividend Option :
Weekly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
01-Oct-05 to 31-Mar-06 0.2416 0.2255
Please logon to www.kotakmutual.com for record date wise listing of dividend declared.
Monthly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
13-Oct-05 0.0396 0.0369 Rs. 10.0467
14-Nov-05 0.0409 0.0381 Rs. 10.0482
12-Dec-05 0.0367 0.0342 Rs. 10.0435
12-Jan-06 0.0406 0.0378 Rs. 10.0480
13-Feb-06 0.0442 0.0411 Rs. 10.0521
13-Mar-06 0.0383 0.0356 Rs. 10.0454
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Floater Long Term 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 UTI Bank Ltd. LAA+ 100 1,003.27 9.82
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 100 1,000.00 9.79
FRD Indian Railway Finance Corporation Ltd. AAA 100 1,000.00 9.79
FRD Citicorp Finance (India) Ltd. AAA 50 504.93 4.94
FRD Gruh Finance Ltd. AA 50 500.00 4.91
FRD Power Finance Corporation Ltd. AAA 50 496.86 4.87
Total 4,505.06 44.12
Privately placed / Unlisted
SO Tata Motors Ltd. AAA(so) 9 644.01 6.31
SO Tata Motors Ltd. AAA(so) 5 479.55 4.70
SO ICICI Bank Ltd. AAA(so) 10 302.68 2.96
Total 1,426.24 13.97
Money Market Instruments
Commercial paper  (CP) / Certificate of deposits  (CD) **
CP Jindal Saw Ltd - 31-05-2006 PR1+ 220 1,089.53 10.66
CP Reliance Telecom Ltd. - 22-05-2006 A1+ 200 989.10 9.69
CD Allahabad Bank - 30-08-2006 P1+ 200 195.32 1.91
Total 2,273.95 22.26
Collateral Borrowing & Lending Obligation
CBLO - 03-04-2006 499.82 4.89
Total 499.82 4.89
Net Current Assets/(Liabilities) 1,506.84 14.76
Grand Total 10,211.91 100.00
Note:
1. Average Maturity of the portfolio :

 Based on the total maturity of fixed rate and immediate reset date of floating rate instruments: 0.39 Years
2. NAV as on September 30, 2005 : Growth Option Weekly Dividend Option Monthly Dividend Option

Rs. 10.6196 Rs. 10.0135 Rs. 10.0263
3. NAV as on March 31, 2006 : Growth Option Weekly Dividend Option Monthly Dividend Option

Rs. 10.8965 Rs. 10.0324 Rs. 10.0312
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
01-Oct-05 to 31-Mar-06 0.2098 0.1950
Monthly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
13-Oct-05 0.0389 0.0362 Rs. 10.0445
14-Nov-05 0.0412 0.0383 Rs. 10.0471
12-Dec-05 0.0356 0.0332 Rs. 10.0409
12-Jan-06 0.0390 0.0363 Rs. 10.0447
13-Feb-06 0.0385 0.0358 Rs. 10.0441
13-Mar-06 0.0289 0.0269 Rs. 10.0332
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Gilt Investment 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
9.39% Government Stock - 2011 SOV 2500000 2,724.00 28.12
6.96% Government Stock - 2009 SOV 2000000 1,978.00 20.43
12.00% Government Stock - 2008 SOV 1200000 1,321.20 13.64
11.90% Government Stock - 2007 SOV 1000000 1,059.00 10.93
Total 7,082.20 73.12
Money Market Instruments
Treasury Bills**
TB 364 Days Treasury Bill 18/08/2006 SOV 900000 878.96 9.07
TB 364 Days Treasury Bill 04/08/2006 SOV 343000 335.68 3.47
TB 364 Days Treasury Bill 15/09/2006 SOV 300000 291.82 3.01
Total 1,506.46 15.55
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 429.84 4.44
Total 429.84 4.44
Reverse Repo 400.74 4.14
Total 400.74 4.14
Net Current Assets/(Liabilities) 266.70 2.75
Grand Total 9,685.94 100.00
Notes :
1. Average Maturity of the portfolio

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments: 2.56 Years
2. NAV as on September 30, 2005 :

Growth Option Dividend Option
Kotak Gilt Investment Regular Plan Rs. 22.4493 Rs. 10.7978
Kotak Gilt Investment Provident Fund & Trust Plan Rs. 22.6084 Rs. 10.7352

3. NAV as on March 31, 2006 :
Growth Option Dividend Option

Kotak Gilt Investment Regular Plan Rs. 22.5905 Rs. 10.8658
Kotak Gilt Investment Provident Fund & Trust Plan Rs. 22.7961 Rs. 10.7335

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
20-Dec-05 0.0800 0.0745 Rs. 10.8621
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.



Half Yearly Portfolio of the Schemes / Plans as on March 31, 2006 (Unaudited) (cont...)

Kotak FMP - Series 17

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing on Stock Exchange
FRD Citifinancial Consumer Finance India Ltd. AAA 50 493.82 1.80
Total 493.82 1.80
Privately placed / unlisted
8.15% Mahindra & Mahindra Financial Services Ltd. P1+ 100 1,000.00 3.64
8.70% Ford Credit Kotak Mahindra Limited P1+ 1000 1,000.00 3.64
Total 2,000.00 7.28
Money Market instruments
Bill rediscounting
BD HDFC Bill Rediscounting 09-05-2006 2000 1,983.34 7.23
Total 1,983.34 7.23
Commercial Paper (CP) / Certificate of Deposits (CD) **
CP HDFC Ltd. - 19-05-2006 A1+ 500 2,475.20 9.02
CD Jammu & Kashmir Bank - 02-06-2006 P1+ 2500 2,469.59 9.00
CD UCO Bank - 05-05-2006 P1+ 2450 2,436.79 8.88
CP Hindustan Construction Company Ltd. - 04-05-2006 PR1+ 300 1,489.49 5.43
CD UCO Bank - 16-05-2006 P1+ 1500 1,485.07 5.41
CD UCO Bank - 02-06-2006 P1+ 1000 986.83 3.60
CP Export-Import Bank of India. - 23-05-2006 P1+ 100 494.64 1.80
CP Standard Chartered Investment & Loan India Ltd. - 29-05-2006 P1+ 100 494.06 1.80
CP Sundaram Finance Ltd. - 27-06-2006 P1+ 100 493.40 1.80
CD Allahabad Bank - 30-06-2006 PR1+ 500 493.13 1.80
CP Sundaram Finance Ltd. - 28-06-2006 P1+ 100 491.04 1.79
CD Bharat Overseas Bank Ltd - 26-06-2006 A1+ 400 394.63 1.44
CP Export-Import Bank of India. - 20-06-2006 P1+ 80 393.48 1.43
Total 14,597.35 53.20
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 19.99 0.07
Total 19.99 0.07
Terms Deposits 8,300.00 30.25
Net Current Assets/(Liabilities) 45.63 0.17
Grand Total 27,440.13 100.00
Notes:
1.Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.13 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs. 10.1068 Dividend Option : Rs. 10.0087
4. Dividend(s) declared during the half-year period under Dividend Option:
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
27-Mar-06 0.086 0.0801 Rs. 10.0981
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 25

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed / Awaiting listing on Stock Exchange
6.20% Mahindra & Mahindra Financial Services Ltd. AA+ 100 977.22 5.55
Total 977.22 5.55
Privately placed / Unlisted
8.50% Infrastructure Development Finance Co. Ltd. AAA 250 2,499.83 14.19
SO ICICI Bank Ltd. LAAA(SO) 25 2,488.71 14.13
8.82% Larsen & Toubro Finance Ltd. AA+ 20 2,000.00 11.36
Total 6,988.54 39.68
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD ICICI Bank Ltd. - 27-03-2007 A1+ 2000 1,840.45 10.45
CP DSP ML Capital  Ltd. - 20-03-2007 P1+ 300 1,383.25 7.85
CD Jammu & Kashmir Bank - 26-03-2007 P1+ 1500 1,381.99 7.85
CD American Express Bank Ltd - 20-03-2007 A1+ 1000 922.99 5.24
CD Allahabad Bank - 23-03-2007 PR1+ 1000 922.00 5.23
CD Karur Vysya  Bank Ltd. - 19-03-2007 F1+(ind) 200 184.18 1.05
Total 6,634.86 37.67
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 24.99 0.14
Total 24.99 0.14
Reverse Repo 751.78 4.27
Net Current Assets/(Liabilities) 2,235.44 12.69
Grand Total 17,612.83 100.00
Notes:
1.Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.72 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs. 10.0000 Dividend Option : Rs. 10.0000
4. Dividend(s) declared during the half-year period under Dividend Option: NIL
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 19

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed / Awaiting listing on Stock Exchange
FRD Export-Import Bank of India. AAA 250 2,501.51 11.01
Total 2,501.51 11.01
Privately  placed / Unlisted
8.90% JM Financial & Investment Consultancy Services Pvt. Ltd. P1+ 25 2,500.00 11.00
8.95% Hindustan Construction Company Ltd. PR1+ 1400 1,400.00 6.16
Total 3,900.00 17.16
Money Market Instruments
Bill Rediscounting
BD HDFC Bill Rediscounting 15-06-2006 2400 2,358.82 10.38
Total 2,358.82 10.38
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD Jammu & Kashmir Bank - 08-06-2006 P1+ 5000 4,920.38 21.65
CP DSP ML Capital  Ltd. - 16-06-2006 P1+ 500 2,455.89 10.81
CP Blue Dart Express Ltd - 15-06-2006 F1+(ind) 100 491.17 2.16
Total 7,867.44 34.62
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 29.99 0.13
Total 29.99 0.13
Terms Deposits 6,000.00 26.40
Net Current Assets/(Liabilities) 70.30 0.30
Grand Total 22,728.06 100.00
Notes:
1.Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.22 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs. 10.0334 Dividend Option : Rs. 10.0334
4. Dividend(s) declared during the half-year period under Dividend Option: NIL
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 21

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed / Awaiting listing on Stock Exchange
9.50% Associated Cement Companies Ltd. LAA+ 80 812.16 6.89
Total 812.16 6.89
Privately placed / Unlisted
8.70% GE Countrywide Consumer Financial Services Ltd. AAA 15 1,500.88 12.74
SO Tata Motors Ltd. LAAA(SO) 15 1,152.18 9.79
8.82% Larsen & Toubro Finance Ltd. AA+ 10 1,000.00 8.49
SO ICICI Bank Ltd. LAAA(SO) 9 672.63 5.71
FRD Cholamandalam Investment and Finance Co Ltd. LAA 50 500.00 4.24
SO Tata Motors Ltd. LAAA(SO) 5 297.02 2.52
Total 5,122.71 43.49
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD UTI Bank Ltd. - 28-02-2007 A1+ 2500 2,325.16 19.74
CD American Express Bank Ltd - 01-03-2007 A1+ 2500 2,323.70 19.73
CD Karur Vysya  Bank Ltd. - 19-03-2007 F1+(ind) 1000 920.90 7.82
Total 5,569.76 47.29
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 129.95 1.10
Total 129.95 1.10
Net Current Assets/(Liabilities) 144.61 1.23
Grand Total 11,779.19 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.89 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs. 10.0656 Dividend Option : Rs. 10.0204
4. Dividend(s) declared during the half-year period under Dividend Option: NIL
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
27-Mar-06 0.0397 0.0369 Rs. 10.058
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Common Notes to Portfolio

1) Face Value Per Unit: Rs.10

2) Total outstanding exposure in derivatives at the end of the half year: NIL except as stated otherwise for the scheme.

3) Total investments in foreign securities/ADRs/GDRs at the end of the half year: NIL.

4) Dividend/Bonus declared during the half year: NIL except as stated otherwise for the scheme. Dividend is declared on the Face Value of the Units. Dividend distribution is subject
to availability and adequacy of distributable surplus. After dividend is distributed, the NAV falls to the extent of the dividend and distribution taxes.

5) # 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 FMP - Series 15

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing on Stock Exchange
8.25% Reliance Industries Ltd. AAA 100 1,002.36 4.46
Total 1,002.36 4.46
Privately placed / Unlisted
FRD GE Capital Services India. AAA 5 500.47 2.23
FRD Rabo India Finance Pvt Ltd. P1+ 50 497.35 2.21
Total 997.82 4.44
Money Market Instruments
Bill Rediscounting
BD HDFC Bill Rediscounting 05-04-2006 2500 2,497.81 11.11
Total 2,497.81 11.11
Commercial Paper (CP) / Certificate of Deposits (CD) **
CP GE Countrywide Consumer Financial P1+ 700 3,492.84 15.53
Services Ltd. - 12-04-2006
CD IndusInd Bank Ltd. - 12-04-2006 P1+ 2500 2,494.63 11.09
CP HDFC Ltd. - 23-05-2006 A1+ 500 2,476.89 11.01
CP Hindustan Sanitaryware & Industries Ltd. - 12-04-2006 A1+ 400 1,995.90 8.87
CP HDFC Ltd. - 24-04-2006 A1+ 400 1,991.61 8.86
CP Jindal Saw Ltd - 05-05-2006 A1+ 400 1,989.11 8.84
CP Standard Chartered Investment & P1+ 200 999.23 4.44
Loan India Ltd. - 05-04-2006
CD UCO Bank - 18-04-2006 P1+ 1000 997.22 4.43
CD Indian Bank - 07-04-2006 F1+(ind) 500 499.58 2.22
CD ABN Amro Bank N.V - 28-04-2006 A1+ 500 496.89 2.21
CD Indian Bank - 24-04-2006 F1+(ind) 400 397.80 1.77
Total 17,831.70 79.27
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 59.98 0.27
Total 59.98 0.27
Net Current Assets/(Liabilities) 101.01 0.45
Grand Total 22,490.68 100.00
Notes:
1.Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.06 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs.10.1423 Dividend Option : Rs. 10.0071
4. Dividend(s) declared during the half-year period under Dividend Option:
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
27-Mar-06 0.1184 0.1103 Rs 10.1351
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 16

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Privately placed / Unlisted
FRD GE Capital Services India. AAA 15 1,500.40 4.63
6.80% Bajaj HIndusthan Ltd. F1+(ind) 15 1,500.00 4.62
8.15% Mahindra & Mahindra Financial Services Ltd. P1+ 100 1,000.00 3.08
FRD Rabo India Finance Pvt Ltd. P1+ 100 995.18 3.07
FRD ICICI Securities Ltd. P1+ 10 994.48 3.07
Total 5,990.06 18.47
Money Market Instruments
Bill Rediscounting
BD ABN Amro Bill Rediscounting 25-04-2006 4000 3,980.67 12.27
BD HDFC Bill Rediscounting 18-04-2006 2500 2,490.68 7.68
BD HDFC Bill Rediscounting 28-04-2006 1500 1,491.12 4.60
Total 7,962.47 24.55
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD ICICI Bank Ltd. - 05-05-2006 A1+ 2500 2,485.94 7.66
CP Standard Chartered Investment & P1+ 500 2,477.33 7.64
Loan India Ltd. - 29-05-2006
CP GE Capital Transportation Financial A1+ 376 1,870.46 5.78
Services Limited - 27-04-2006
CD ABN Amro Bank N.V - 28-04-2006 A1+ 1500 1,493.53 4.60
CD Industrial Development Bank Of India. - 09-05-2006 P1+ 1000 993.76 3.06
CD Jammu & Kashmir Bank - 21-06-2006 P1+ 1000 984.96 3.04
CD Indian Bank - 24-04-2006 F1+(ind) 800 795.59 2.45
CP Redington (India) Ltd. - 12-04-2006 P1+ 100 498.98 1.54
CD State Bank of Indore - 29-05-2006 P1+ 500 493.65 1.52
Total 12,094.20 37.29
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 29.99 0.09
Total 29.99 0.09
Terms Deposits 6,200.00 19.11
Net Current Assets/(Liabilities) 160.28 0.49
Grand Total 32,437.00 100.00
Notes:
1.Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.08 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs.10.1213 Dividend Option : Rs. 10.0078
4. Dividend(s) declared during the half-year period under Dividend Option:
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
27-Mar-06 0.0995 0.0926 Rs. 10.1135
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 18

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Privately placed / Unlisted
8.25% Canbank Factors Ltd. P1+ 280 2,800.00 8.77
Total 2,800.00 8.77
Money Market instruments
Bill Rediscounting
BD HDFC Bill Rediscounting 29-05-2006 2500000 2,467.42 7.72
BD HDFC Bill Rediscounting 25-05-2006 1500000 1,482.25 4.64
Total 3,949.67 12.36
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD State Bank of Indore - 29-05-2006 P1+ 5400 5,331.41 16.69
CD State Bank of Mysore - 01-06-2006 A1+ 5000 4,932.84 15.44
CD Jammu & Kashmir Bank - 02-06-2006 P1+ 2500 2,463.65 7.71
CD Jammu & Kashmir Bank - 08-06-2006 P1+ 2500 2,460.16 7.70
CP Hindustan Construction Company Ltd. - 05-06-2006 PR1+ 200 985.34 3.08
Total 16,173.40 50.62
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 49.98 0.16
Total 49.98 0.16
Terms Deposits 8,900.00 27.86
Net Current Assets/(Liabilities) 72.16 0.23
Grand Total 31,945.21 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.17 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs. 10.0670 Dividend Option : Rs. 10.0090
4. Dividend(s) declared during the half-year period under Dividend Option:
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
27-Mar-06 0.0508 0.0473 Rs. 10.058
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 22

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Privately placed / Unlisted
7.15% GE Capital Services India. AAA 10 1,000.00 12.90
8.90% JM Financial & Investment Consultancy Services Pvt. Ltd. P1+ 6 600.00 7.74
Total 1,600.00 20.64
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD ABN Amro Bank N.V - 28-04-2006 A1+ 1900 1,888.18 24.36
CD Indian Bank - 24-04-2006 F1+(ind) 1750 1,740.36 22.46
CP BHW Birla Home Finance Ltd - 05-05-2006 P1+ 300 1,487.97 19.20
CD State Bank of Travancore - 28-04-2006 P1+ 1000 995.67 12.85
Total 6,112.18 78.87
Net Current Assets/(Liabilities) 37.94 0.49
Grand Total 7,750.12 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.08 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs. 10.0188 Dividend Option : Rs. 10.0188
4. Dividend(s) declared during the half-year period under Dividend Option: NIL
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 20

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Privately placed / Unlisted
8.70%Global Trade Finance Pvt. Ltd. P1+ 15 1,500.00 12.46
8.75% Birla Global Finance Ltd. A1+ 1500000 1,500.00 12.46
Total 3,000.00 24.92
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD ABN Amro Bank N.V - 28-04-2006 A1+ 1500 1,490.67 12.39
CP Citifinancial Consumer Finance India Ltd. - 18-04-2006 P1+ 280 1,396.28 11.60
CD Indian Bank - 07-04-2006 F1+(ind) 1000 998.92 8.30
CP Orissa Cement Ltd. - 10-04-2006 A1+ 200 998.36 8.30
CP Jindal Saw Ltd - 05-05-2006 A1+ 200 994.56 8.26
CD Indian Bank - 24-04-2006 F1+(ind) 900 895.04 7.44
Total 6,773.83 56.29
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 29.99 0.25
Total 29.99 0.25
Term Deposits 2,200.00 18.28
Net Current Assets/(Liabilities) 30.62 0.26
Grand Total 12,034.44 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.05 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs. 10.0476 Dividend Option : Rs. 10.0087
4. Dividend(s) declared during the half-year period under Dividend Option: NIL
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
27-Mar-06 0.0341 0.0317 Rs. 10.0397
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 23

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed / Awaiting listing on Stock Exchange
5.90% National Bank for Agriculture and Rural Development AAA 200 1,987.13 6.29
Total 1,987.13 6.29
Privately placed / Unlisted
8.70% GE Capital Services India. AAA 40 4,000.00 12.66
9.00% Hindustan Construction Company Ltd. PR1+ 1500 1,500.00 4.75
Total 5,500.00 17.41
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD Indian Bank - 22-06-2006 F1+(ind) 7000 6,864.55 21.73
CD Federal Bank Ltd. - 28-06-2006 P1+ 5000 4,896.77 15.50
CP Infrastructure Development Finance Co. Ltd - 22-06-2006 P1+ 400 1,962.61 6.21
CD ING Vysya Bank Ltd - 23-06-2006 P1+ 1000 980.07 3.10
CP Eicher Motors Ltd. - 27-06-2006 A1+ 200 979.47 3.10
CP Export-Import Bank of India. - 20-06-2006 P1+ 100 490.67 1.55
CP Sundaram Finance Ltd. - 27-06-2006 P1+ 100 489.85 1.55
Total 16,663.99 52.74
Collateral Borrowing & Lending Obligation
CBLO - 03-04-06 129.95 0.41
Total 129.95 0.41
Term Deposits 6,500.00 20.57
Net Current Assets/(Liabilities) 814.47 2.58
Grand Total 31,595.54 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.24 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs. 10.0086 Dividend Option : Rs. 10.0086
4. Dividend(s) declared during the half-year period under Dividend Option: NIL
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak Flexi FOF

Market Value % to Net
Name of Instrument  Industry Quantity (Rs.in Lakhs) Assets
Mutual Fund Units
Privately placed / Unlisted
Kotak 30 - Growth Equity Schemes 12,146,996.1900 7,222.73 24.41
Reliance Vision Fund - Growth Equity Schemes 3,784,238.4010 5,893.95 19.92
Tata Equity Opportunities Equity Schemes 10,951,394.4370 5,880.50 19.87
Fund - Growth
Prudential ICICI Power Plan - Growth Equity Schemes 8,429,645.2483 5,829.94 19.70
Franklin India Prima Fund - Growth Equity Schemes    2,926,508.1120 5,761.71 19.47
Total 30,588.83 103.37
Reverse Repo 33.39 0.11
Total 33.39 0.11
Net Current Assets/(Liabilities) (1,030.86) (3.48)
Grand Total 29,591.36 100.00
Notes:
1. NAV as on September 30, 2005 : Growth Option : N.A.  Dividend Option : N.A.
2. NAV as on March 31, 2006 : Growth Option : Rs.13.326  Dividend Option : Rs. 13.325
3. Dividend(s) declared during the half-year period under Dividend Option : NIL
4. Total NPAs provided for and percentage to NAV : NIL
5. The valuation of the Mutual Fund Units is based on the Net Assets Value of the  respective schemes on the date

of valuation.

Kotak FMP - Series I

Market Value % to Net
Name of Instruments Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing on Stock Exchange
11.55% State Bank Of India. AAA 263 2,630.00 11.88
Total 2,630.00 11.88
Privately placed / Unlisted
FRD Housing & Urban Development Corporation Ltd. AA- 200 2,000.00 9.03
Total 2,000.00 9.03
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD)**
CD Allahabad Bank - 30-06-2006 PR1+ 5000 4,930.35 22.26
CD YES Bank Ltd. - 03-04-2006 A1+ 2500 2,499.21 11.28
CD HDFC Bank Ltd. - 03-08-2006 PR1+ 2000 1,962.13 8.86
CD UCO Bank - 05-05-2006 P1+ 500 497.30 2.24
CD Bharat Overseas Bank Ltd - 26-06-2006 A1+ 300 296.00 1.34
Total 10,184.99 45.98
Collateral Borrowing & Lending Obligation
CBLO - 03-04-2006 499.83 2.26
CBLO - 07-04-2006 499.43 2.25
Total 999.26 4.51
Term  Deposits 5000.00 22.57
Reverse Repo 1,252.96 5.66
Total 6,252.96 28.33
Net Current Assets/(Liabilities) 84.97 0.38
Grand Total 22,152.18 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.09 Years
2. NAV as on September 30, 2005 : Growth Option : Rs.10.3149 Dividend Option : Rs. 10.3149
3. NAV as on March 31, 2006 : Growth Option : Rs.10.6048 Dividend Option : Rs. 10.0046
4. Dividend(s) declared during the half-year period under Dividend Option : NIL
Monthly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF  Others
27-Mar-06 0.5262 0.4900 Rs 10.6000
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 13

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing on Stock Exchange
5.85% Citicorp Maruti Finance Ltd. AAA 5 486.14 2.12
Total 486.14 2.12
Privately placed / Unlisted
8.70% GE Countrywide Consumer Financial Services Ltd. AAA 20 2,001.17 8.71
8.82% Larsen & Toubro Finance Ltd. AA+ 20 2,000.00 8.71
SO Tata Motors Ltd. LAAA(so) 28 1,663.29 7.24
SO Tata Motors Ltd. LAAA(so) 20 1,196.11 5.21
SO Tata Motors Ltd. AAA(so) 6 429.34 1.87
Total 7,289.91 31.74
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD ICICI Bank Ltd. - 13-03-2007 A1+ 5400 4,987.77 21.72
CD Karur Vysya  Bank Ltd. - 19-03-2007 F1+(ind) 4800 4,420.34 19.24
CD American Express Bank Ltd - 20-03-2007 A1+ 3000 2,768.97 12.05
CP DSP ML Capital  Ltd. - 20-03-2007 P1+ 200 922.17 4.01
Total 13,099.25 57.02
Collateral Borrowing & Lending Obligation
CBLO - 03-04-2006 34.99 0.15
Total 34.99 0.15
Net Current Assets/(Liabilities) 2061.19 8.97
Grand Total 22,971.48 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.79 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs.10.0328 Dividend Option : Rs. 10.0328
4. Dividend(s) declared during the half-year period under Dividend Option : NIL
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.

Kotak FMP - Series 14

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures & Bonds**
Listed/Awaiting listing on Stock Exchange
FRD Industrial Development Bank Of India. AA+ 200 1,997.75 10.77
6.65% Citicorp Maruti Finance Ltd. AAA 183 1,806.96 9.74
FRD Mahindra & Mahindra Financial Services Ltd. AA+ 100 1,004.71 5.42
9.45% Tata Steel Ltd. AAA 5 502.89 2.71
9.40% Punjab National Bank LAAA 50 502.77 2.71
Total 5,815.08 31.35
Privately placed / Unlisted
FRD GE Countrywide Consumer Financial Services Ltd. AAA 20 2,000.00 10.78
SO Tata Motors Ltd. AAA(so) 20 1,195.58 6.45
SO ICICI Bank Ltd. LAAA(so) 13 971.57 5.24
SO ICICI Bank Ltd. AAA(so) 28 847.50 4.57
SO Tata Motors Ltd. LAAA(so) 10 768.12 4.14
8.70% GE Countrywide Consumer Financial Services Ltd. AAA 5 500.29 2.70
SO Tata Motors Ltd. LAAA(so) 7 415.82 2.24
Total 6,698.88 36.12
Money Market Instruments
Commercial Paper (CP) / Certificate of Deposits (CD) **
CD State Bank of Patiala - 04-01-2007 A1+ 2500 2,376.55 12.80
CD American Express Bank Ltd - 01-03-2007 A1+ 2500 2,323.70 12.53
CD American Express Bank Ltd - 29-12-2006 A1+ 1000 947.72 5.11
Total 5,647.97 30.44
Collateral Borrowing & Lending Obligation
CBLO - 03-04-2006 229.92 1.24
Total 229.92 1.24
Net Current Assets/(Liabilities) 157.75 0.85
Grand Total 18,549.60 100.00
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instruments : 0.78 years
2. NAV as on September 30, 2005 : Growth Option : N.A. Dividend Option : N.A.
3. NAV as on March 31, 2006 : Growth Option : Rs.10.0947 Dividend Option : Rs. 10.0232
4. Dividend(s) declared during the half-year period under Dividend Option:
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
27-Mar-06 0.0627 0.0584 Rs. 10.0879
5. Total NPAs provided for and percentage to NAV : NIL
6. **  Thinly traded/non-traded securities - Fair value as determined 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.


