
Half Yearly Portfolio of the Schemes / Plans as on September 30, 2007 (Unaudited)

Kotak MNC

Market Value % to Net
Name of Instrument Rating /  Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Kennametal India Ltd. Industrial Products 4 2 1 1 1 1 9 5 . 4 6 4 . 9 6
SKF India Ltd Industrial Products 4 5 0 0 0 1 7 3 . 4 5 4 . 4 0
ING Vysya Bank Ltd. B a n k s 6 5 0 0 0 1 7 0 . 5 6 4 . 3 3
Amara Raja Batteries Ltd. Auto Ancillaries 1 2 5 0 0 0 1 6 9 . 8 8 4 . 3 1
Bharti Airtel Ltd. Telecom - Services 1 7 5 0 0 1 6 4 . 4 8 4 . 1 8
Castrol (India ) Ltd. Petroleum Products 6 0 0 0 0 1 6 1 . 2 2 4 . 0 9
ITC Ltd. Consumer Non Durables 8 3 0 0 0 1 5 7 . 5 3 4 . 0 0
ABB Ltd. Industrial Capital Goods 1 2 0 0 0 1 5 5 . 5 7 3 . 9 5
KSB Pump Ltd Industrial Products 3 1 0 0 0 1 5 1 . 8 7 3 . 8 6
Atlas Copco (India) Ltd Industrial Products 1 6 0 0 0 1 4 9 . 3 7 3 . 7 9
Mphasis Ltd Software 5 2 0 0 0 1 4 8 . 6 9 3 . 7 8
3M India Ltd. T r a d i n g 8 0 0 0 1 4 5 . 1 0 3 . 6 8
Grindwell Norton Ltd. Industrial Products 9 3 7 1 5 1 3 7 . 2 5 3 . 4 8
Gillette India Ltd Consumer Non Durables 1 5 0 0 0 1 3 0 . 4 2 3 . 3 1
Siemens Ltd. Industrial Capital Goods 9 5 0 0 1 2 8 . 3 6 3 . 2 6
Alstom Projects India Ltd. Industrial Capital Goods 1 5 0 0 0 1 2 4 . 7 9 3 . 1 7
Kansai Nerolac Paints Ltd Consumer Non Durables 1 5 0 0 0 1 1 2 . 1 2 2 . 8 5
GlaxoSmithKline Pharmaceuticals Ltd. Pharmaceuticals 9 9 0 0 1 1 0 . 7 2 2 . 8 1
I-Flex Solutions Limited Software 5 7 5 0 1 0 8 . 9 5 2 . 7 7
Aventis Pharma Ltd. Pharmaceuticals 9 0 0 0 1 0 5 . 5 3 2 . 6 8
South East Asia Marine Engg & Oil 5 0 0 0 0 1 0 3 . 5 3 2 . 6 3
Construction Ltd
Asahi India Glass Ltd Auto Ancillaries 9 3 0 0 0 9 9 . 5 1 2 . 5 3
Hindustan Unilever Ltd. Diversified 4 5 0 0 0 9 9 . 2 7 2 . 5 2
Monsanto India Ltd. Pesticides 7 0 0 0 9 8 . 7 0 2 . 5 1
Pfizer Ltd. Pharmaceuticals 1 2 5 0 0 8 9 . 8 6 2 . 2 8
Bata India Ltd. Consumer Non Durables 4 2 0 0 0 7 9 . 0 7 2 . 0 1
Micro Inks Ltd. Chemica ls 2 1 0 0 0 7 8 . 9 2 2 . 0 0
Nestle India Ltd. Consumer Non Durables 5 0 0 0 6 6 . 2 1 1 . 6 8
Solectron Centum Electronics Ltd. Industrial Capital Goods 1 7 6 6 7 4 9 . 2 8 1 . 2 5
Solectron EMS India Limited Industrial Capital Goods 1 7 6 6 7 4 9 . 2 8 1 . 2 5
Gujarat Gas Company Ltd G a s 3 1 7 9 9 . 7 7 0 . 2 5
Total 3 , 7 2 4 . 7 2 9 4 . 5 7
Debt Instruments
Debentures and Bonds**
Privately placed / Unlisted
6.50% Disa India Ltd. Unrated 6 7 2 3 6 . 0 5 0 . 1 5
Total 6 . 0 5 0 . 1 5
Term Deposits
Kotak Mahindra Bank Ltd. 5 0 . 0 0 1 . 2 7
Total 5 0 . 0 0 1 . 2 7
Net Current Assets/(Liabilities) 1 5 7 . 8 7 4 . 0 1
Grand Total 3 , 9 3 8 . 6 4 1 0 0 . 0 0
Notes :
1 . Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2 . NAV as on September 30, 2007 : Rs. 30.705
3 . NAV as on March 31, 2007 : Rs. 25.150
4 . Dividend(s) declared during the half-year period under Dividend Option : NIL
5 . Portfolio Turnover Ratio : 64.19%
6 . The outstansding exposure in derivatives at the end of the half year: 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 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
Reliance Industries Ltd. Petroleum Products 3850 88.47 2.16
Andhra Bank Banks 4 8 5 0 0 50.88 1.24
Bharti Airtel Ltd. Telecom - Services 5000 47.00 1.15
Ambuja Cements Ltd Cement 3 1 9 0 0 46.10 1.12
ICICI Bank Ltd. Banks 4000 42.50 1.04
Reliance Communications Ltd. Telecom - Services 7000 41.07 1.00
Indian Overseas Bank Banks 2 5 0 0 0 36.09 0.88
Jindal Steel & Power Ltd. Ferrous Metals 6 5 0 33.71 0.82
Larsen And Toubro Ltd. Industrial Capital Goods 1200 33.70 0.82
Reliance Petroleum Ltd. Oil & Gas Exploration 2 0 1 0 0 30.83 0.75

& Production
Aditya Birla Nuvo Limited Textile Products 1500 22.87 0.56
Jaiprakash Associates Ltd Construction 2000 21.90 0.53
Steel Authority of India Ltd. Ferrous Metals 1 0 5 0 0 21.75 0.53
Punj Lloyd Ltd. Construction 7000 21.68 0.53
Punjab National Bank Banks 3500 18.99 0.46
Mahindra & Mahindra Ltd. Auto 2500 18.80 0.46
Mphasis Ltd Software 6000 17.16 0.42
Crompton Greaves Ltd. Industrial Capital Goods 5000 16.73 0.41
National Thermal Power Corporation Limited Power 8600 16.68 0.41
GVK Power & Infrastructure Ltd. Power 2500 16.43 0.40
Union Bank Of India Banks 1 0 0 0 0 16.34 0.40
Kalpataru Power Transmission Ltd. Power 1000 16.08 0.39
Infosys Technologies Ltd. Software 8 0 0 15.14 0.37
Sterlite Industries (India) Ltd Non - Ferrous Metals 2000 14.97 0.36
ABG Heavy Industries Ltd. Industrial Capital Goods 5000 14.25 0.35
Deccan Chronicle Holdings Ltd. Media and Entertainment 6000 12.15 0.30
Kirloskar Oil Engines Ltd. Industrial Products 3000 10.54 0.26
Sesa Goa Ltd. Minerals/Mining 4 0 0 10.10 0.25
ITC Ltd. Consumer Non Durables 5000 9.49 0.23
Tata Consultancy Services Ltd. Software 8 0 0 8.48 0.21
Power Grid Corporation Of India Ltd Power 8005 4.16 0.10
Tota l 7 7 5 . 0 4 1 8 . 9 1
Options
Reliance Industries Ltd. - 2340.00 - - 7 5 0 - 0 . 4 7 - 0 . 0 1
Call Option - October'07
Tota l - 0 . 4 7 - 0 . 0 1
Debt Instruments
Debentures and Bonds **
Listed/Awaiting listing on Stock Exchange
FRD U n i o n  B a n k  o f  I n d i a A A + 5 0 5 2 0 . 8 5 1 2 . 6 9
9 . 2 5 % H D F C  L t d . A A A 5 0 4 7 4 . 8 1 1 1 . 5 7
FRD I n d u s t r i a l  D e v e l o p m e n t A A + 4 0 4 0 4 . 7 6 9 . 8 6

Bank  Of  Ind i a .
FRD M a h i n d r a  &  M a h i n d r a A A + 4 0 4 0 0 . 0 0 9 . 7 5

F i n a n c i a l  S e r v i c e s  L t d .
FRD C i t i c o r p  F i n a n c e  ( I n d i a )  L t d . A A A 2 2 0 0 . 1 9 4 . 8 8
To t a l 2 , 0 0 0 . 6 1 4 8 . 7 5
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD)**
CD Punjab National Bank - 15-11-2007 P 1 + 5 0 0 4 9 6 . 3 0 1 2 . 0 9
Tota l 2 9 7 . 2 2 4 . 1 6
Term Deposits
Kotak Mahindra Bank Ltd. 5 0 . 0 0 1 . 2 2
Tota l 5 0 . 0 0 1 . 2 2
Collateral Borrowing & Lending Obligation 6 0 0 . 0 0 1 4 . 6 2
Tota l 6 0 0 . 0 0 1 4 . 6 2
Net Current Assets/(Liabilities) 1 8 2 . 1 3 4 . 4 2
Grand Total 4 , 1 0 3 . 6 1 1 0 0 . 0 0
Notes :
1 . Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 1.21 Years
2 . NAV as on September 30, 2007 :

Kotak-Income Plus Monthly Dividend Quarterly Dividend G r o w t h
O p t i o n O p t i o n O p t i o n
R s . 1 1 . 1 2 1 6 R s . 1 1 . 0 4 2 3 R s . 1 3 . 8 6 9 6

3 . NAV as on March 31, 2007 :
Kotak-Income Plus Monthly Dividend Quarterly Dividend G r o w t h

O p t i o n O p t i o n O p t i o n
R s . 1 0 . 7 8 1 4 R s . 1 0 . 7 4 8 0 R s . 1 2 . 9 7 8 8

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

Individual /HUF Others
2 0 - J u n - 0 7 0 . 1 8 8 5 0 . 1 7 5 5 Rs 11.0680
20-Sep-07 0 . 1 9 1 6 0 . 1 7 8 3 Rs 11.1409
Monthly Dividend Option
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual /HUF Others
12-Apr-07 0 . 0 5 5 9 0 . 0 5 2 0 Rs 10.7708
1 4 - M a y - 0 7 0 . 0 6 5 7 0 . 0 6 1 2 Rs 10.8773
1 2 - J u n - 0 7 0 . 0 6 0 1 0 . 0 5 5 9 Rs 10.8824
12-Ju l -07 0 . 0 6 2 2 0 . 0 5 7 9 Rs 11.0620
1 3 - A u g - 0 7 0 . 0 5 0 6 0 . 0 4 7 1 Rs 10.9671
12-Sep-07 0 . 0 4 2 6 0 . 0 3 9 7 Rs 10.958
(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 Opportunities

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity Related
Listed/Awaiting listing
on Stock Exchange
Reliance Industries Ltd. Petroleum Products 6 3 5 0 0 1 , 4 5 9 . 2 6 7.22
ICICI Bank Ltd. Banks 8 5 0 0 0 9 0 3 . 0 4 4.47
Sesa Goa Ltd. Minerals/Mining 3 0 0 0 0 7 5 7 . 2 8 3.75
Reliance Communications Ltd. Telecom - Services 1 2 8 0 0 0 7 5 1 . 0 4 3.72
Larsen  And Toubro  Ltd . Industr ial  Capital  Goods 2 5 0 0 0 7 0 1 . 9 9 3.48
GVK Power & Infras t ructure  Ltd. Power 1 0 0 0 0 0 6 5 7 . 1 5 3.25
Punjab National Bank Banks 1 2 0 0 0 0 6 5 1 . 0 6 3.22
Bharti Airtel Ltd. Telecom - Services 6 7 0 0 0 6 2 9 . 7 3 3.12
Jindal Steel & Power Ltd. Ferrous Metals 1 2 0 0 0 6 2 2 . 3 0 3.08
Reliance Energy Ltd. Power 5 0 0 0 0 6 0 2 . 7 5 2.98
State Bank Of India Banks 3 0 1 0 2 5 8 5 . 7 4 2.90
Union  Bank  Of  Ind ia Banks 3 3 5 0 0 0 5 4 7 . 2 2 2.71
Infosys Technologies  Ltd. Software 2 6 0 0 0 4 9 2 . 1 2 2.44
ABG Heavy Industr ies Ltd. Industr ial  Capital  Goods 1 6 4 0 0 0 4 6 7 . 4 0 2.31
Sterl i te  Industr ies (India)  Ltd Non -  Ferrous Metals 6 0 0 0 0 4 4 9 . 1 9 2.22
Reliance Petroleum Ltd. O & G Explorat ion 2 7 0 0 0 0 4 1 4 . 1 8 2.05

& Prod uction
Jaiprakash Associates Ltd Construction 3 7 5 0 0 4 1 0 . 6 6 2.03
Sun Pharmaceuticals Industries Ltd. Pharmaceuticals 4 2 0 0 0 4 0 5 . 2 2 2.01
Ambuja Cements Ltd Cement 2 7 5 0 0 0 3 9 7 . 3 8 1.97
Reliance Capital Ltd. Finance 2 5 0 0 0 3 9 5 . 9 0 1.96
India Cements Ltd. Cement 1 3 5 0 0 0 3 9 3 . 8 6 1.95
Housing Development  and Construction 6 0 0 0 0 3 7 6 . 6 5 1.86
Infrastructure Limited
Kirloskar Oil  Engines Ltd. Indus t r ia l  Products 1 0 5 1 5 7 3 6 9 . 4 7 1.83
United Spiri ts  Ltd. Consumer  Non Durables 2 0 0 0 0 3 5 1 . 0 1 1.74
Aban  Offshore  Ltd . Industr ial  Services 1 0 0 0 0 3 5 0 . 4 5 1.73
Uni ted  Phosphorus  Ltd Pesticides 8 5 0 0 0 3 3 7 . 7 1 1.67
Crompton Greaves Ltd. Industr ial  Capital  Goods 1 0 0 0 0 0 3 3 4 . 6 5 1.66
Steel  Authori ty  of  India  Ltd. Ferrous Metals 1 5 9 8 0 0 3 3 1 . 0 3 1.64
Ashapura Minechem Ltd Minerals/Mining 7 0 0 0 0 3 1 9 . 0 3 1.58
IVRCL Infrastructures & Projects Ltd. Construction 7 5 0 0 0 3 1 7 . 7 4 1.57
Idea Cellular Ltd. Telecom - Services 2 5 0 0 0 0 3 1 3 . 2 5 1.55
Punj Lloyd Ltd. Construct ion 1 0 0 0 0 0 3 0 9 . 7 0 1.53
Hindustan Construct ion Co.Ltd Construct ion 2 2 5 0 0 0 3 0 8 . 1 4 1.53
Kalpataru Power Transmission Ltd. Power 1 8 2 0 0 2 9 2 . 7 1 1.45
Andhra  Bank Banks 2 5 0 0 0 0 2 6 2 . 2 5 1.30
Atlas  Copco (India)  Ltd Indus t r ia l  Products 2 6 7 7 3 2 4 9 . 9 4 1.24
Bank Of Baroda Banks 7 2 5 0 0 2 3 6 . 7 1 1.17
Tata Consultancy Services Ltd. Software 2 1 6 5 0 2 2 9 . 5 2 1.14
Bharat Electronics Ltd Industr ial  Capital  Goods 1 2 0 0 0 2 2 0 . 9 9 1.09
Mphasis Ltd Software 7 5 0 0 0 2 1 4 . 4 6 1.06
Bharat Heavy Electricals Ltd. Industr ial  Capital  Goods 1 0 0 0 0 2 0 3 . 7 0 1.01
National Thermal Power Power 1 0 0 0 0 0 1 9 3 . 9 5 0.96
Corporation Limited
Deccan Chronicle Holdings Ltd. Media and Entertainment 9 0 0 0 0 1 8 2 . 2 5 0.90
ISMT Ltd. Steel 2 0 0 0 0 0 1 7 7 . 5 0 0.88
HCL Technologies Ltd. Software 5 0 0 0 0 1 5 0 . 2 8 0.74
Nahar Industr ial  Enterprises Ltd. Textiles - Cotton 8 2 1 1 0 1 0 5 . 8 0 0.52
Aditya Birla Nuvo Limited Textile Products 4 0 0 0 6 0 . 9 8 0.30
Power  Gr id  Corpora t ion  of  Ind ia  Ltd Power 3 6 3 2 3 1 8 . 8 9 0.09
Total 1 9 , 5 1 3 . 2 3 9 6 . 5 8
Term Deposits
Kotak Mahindra Bank Ltd. 1 5 0 . 0 0 0 . 7 4
Total 1 5 0 . 0 0 0 . 7 4
Collateral Borrowing & Lending obligation 1 , 6 7 5 . 0 0 8 . 2 9
Total 1 , 6 7 5 . 0 0 8 . 2 9
Net Current Assets/(Liabilities) - 1 , 1 3 7 . 6 4 - 5 . 6 1
Grand Total 2 0 , 2 0 0 . 5 9 1 0 0 . 0 0
Notes :
1.Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2 NAV as on September 30, 2007 : Dividend Option : Rs. 21.291 Growth Option : Rs. 37.791
3 NAV as on March 31, 2007 : Dividend Option : Rs. 17.961 Growth Option : Rs. 27.943
4. Dividend(s) declared during the half-year period under Dividend Option :

Record Date Dividend Rate (Rs per Unit) Cum Dividend NAV
28-Sep-07 3 . 0 0 Rs 24.293

5. Portfolio Turnover Ratio : 120.70%
6. The outstansding exposure in derivatives at the end of the half year: NIL

Kotak Emerging Equity Scheme

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Reliance Capital Ltd. Finance 1 0 5 0 0 0 1,662 .78 6 . 2 3
ICICI Bank Ltd. Banks 1 5 5 0 0 0 1,646 .72 6 . 1 7
Kirloskar Brothers Ltd. Industrial Products 2 8 2 0 0 0 1,441 .58 5 . 4 0
Punj Lloyd Ltd. Construction 4 6 5 0 0 0 1,440 .11 5 . 4 0
Hindustan Construction Co.Ltd Construction 1 0 0 0 0 0 0 1,369 .50 5 . 1 3
GVK Power & Infrastructure Ltd. Power 2 0 0 0 0 0 1,314 .30 4 . 9 3
Kalpataru Power Transmission Ltd. Power 7 8 0 7 0 1,255 .60 4 . 7 1
Reliance Petroleum Ltd. Oil & Gas Exploration 7 6 5 0 0 0 1,173 .51 4 . 4 0

 & Production
Mphasis Ltd Software 3 5 0 0 0 0 1,000 .83 3 . 7 5
Godrej Industries Ltd Chemicals 5 5 0 0 0 0 9 5 3 . 1 5 3 . 5 7
ABG Shipyard Limited Industrial Capital Goods 1 4 2 8 2 7 9 2 3 . 2 3 3 . 4 6
ING Vysya Bank Ltd. Banks 3 5 0 0 0 0 9 1 8 . 4 0 3 . 4 4
Asahi India Glass Ltd Auto Ancillaries 8 2 0 0 0 0 8 7 7 . 4 0 3 . 2 9
GMR Infrastructure Ltd. Construction 5 0 0 0 0 0 8 6 9 . 7 5 3 . 2 6
3I Infotech Ltd. Software 5 6 0 0 0 0 8 2 7 . 9 6 3 . 1 0
JMC Projects (India) Ltd Construction 1 9 5 0 0 0 7 2 6 . 9 6 2 . 7 3
Bharat Bijlee Ltd Industrial Capital Goods 2 4 8 5 6 6 6 3 . 0 8 2 . 4 9
HTMT Global Solutions Ltd Software 1 5 0 0 0 0 6 4 5 . 1 5 2 . 4 2
Pyramid Saimira Theatre Ltd. Media and Entertainment 1 8 0 0 0 0 6 2 7 . 9 3 2 . 3 5
Global Broadcast News Ltd Media and Entertainment 6 0 8 2 7 5 8 6 . 7 4 2 . 2 0
Great Eastern Shipping Company Ltd Transportation 1 7 0 0 0 0 5 7 1 . 9 7 2 . 1 4
Hinduja TMT Ltd. Software 1 2 0 0 0 0 5 2 4 . 5 8 1 . 9 7
Nitin Fire Protection industries Ltd Industrial Equipment 1 2 5 0 0 0 5 1 7 . 0 0 1 . 9 4
Megasoft Ltd Software 4 6 0 0 0 0 4 9 1 . 5 1 1 . 8 4
Sical Logistics Ltd. Transportation 2 0 0 0 0 0 4 7 8 . 3 0 1 . 7 9
ANG Auto Ltd Auto 2 5 0 0 0 0 4 5 0 . 6 3 1 . 6 9
ISMT Ltd. Steel 5 0 0 0 0 0 4 4 3 . 7 5 1 . 6 6
Gujarat Ambuja Exports Ltd. Trading 8 1 9 4 8 1 2 8 3 . 5 4 1 . 0 6
Power Grid Corporation Of India Ltd Power 4 9 6 2 4 25.80 0 . 1 0
Total 24,711.76 92.62
Term Deposits
Kotak Mahindra Bank Ltd. 3 0 0 . 0 0 1 . 1 2
Total 3 0 0 . 0 0 1 . 1 2
Collateral Borrowing & Lending obligation 1 , 4 0 0 . 0 0 5 . 2 5
Total 1 , 4 0 0 . 0 0 5 . 2 5
Net Current Assets/(Liabilities) 2 6 2 . 8 5 1 . 0 1
Grand Total 2 6 , 6 7 4 . 6 1 1 0 0 . 0 0
Notes:
1 . Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2 . NAV as on September 30, 2007 :Dividend Option : Rs. 12.429 Growth Option : Rs. 12.429
3 . NAV as on March 31, 2007 :Dividend Option : Rs. 10.010 Growth Option : Rs. 10.010
4 . Dividend(s) declared during the half-year period under Dividend Option : NIL
5 . Portfolio Turnover Ratio : 106.35%
6 . The outstansding exposure in derivatives at the end of the half year: NIL

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
ICICI Bank Ltd. Banks 1 7 0 0 0 0 1 ,806 .08 5.98
Bharti Airtel Ltd. Telecom - Services 1 7 0 0 0 0 1 ,597 .83 5.29
Reliance Communications Ltd. Telecom - Services 2 7 0 0 0 0 1 ,584 .23 5.25
United Spirits Ltd. Consumer Non Durables 9 0 0 0 0 1 ,579 .55 5.23
ITC Ltd. Consumer Non Durables 8 2 4 9 5 0 1 ,565 .76 5.19
Indian Hotels Company Ltd. Hotels 1 0 5 0 0 0 0 1 ,447 .95 4.80
Reliance Capital Ltd. Finance 8 5 0 0 0 1 ,346 .06 4.46
HDFC Bank Ltd. Banks 8 3 0 0 0 1 ,191 .55 3.95
HCL Infosystems Ltd. Hardware 4 3 3 2 4 4 9 7 1 . 3 3 3.22
Aditya Birla Nuvo Limited Textile Products 6 0 0 0 0 9 1 4 . 6 4 3.03
Adlabs Films Ltd. Media and Entertainment 1 7 5 0 0 0 9 0 8 . 4 3 3.01
HDFC Ltd. Finance 3 5 5 0 0 8 9 7 . 4 0 2.97
Asian Paints Ltd. Consumer Non Durables 9 0 0 0 0 8 8 9 . 5 2 2.95
Deccan Chronicle Holdings Ltd. Media and Entertainment 4 2 5 0 0 0 8 6 0 . 6 3 2.85
Pyramid Saimira Theatre Ltd. Media and Entertainment 2 4 5 0 6 6 8 5 4 . 9 1 2.83
Maruti Udyog Ltd Auto 8 0 0 0 0 7 9 9 . 0 0 2.65
Mahindra Gesco Developers Limited. Construction 1 2 5 0 0 0 7 7 2 . 8 1 2.56
Champagne Indage Ltd. Consumer Non Durables 1 0 7 0 1 7 7 3 5 . 2 1 2.43
Raymond Limited Textile Products 2 1 6 4 7 3 7 0 1 . 2 6 2.32
Hinduja TMT Ltd. Software 1 6 0 0 0 0 6 9 9 . 4 4 2.32
Radico Khaitan Ltd. Consumer Non Durables 3 7 0 0 0 0 6 9 3 . 0 1 2.30
Zee Entertainment Enterprises Ltd Media and Entertainment 2 0 0 0 0 0 6 8 3 . 7 0 2.26
Mahindra & Mahindra Ltd. Auto 9 0 0 0 0 6 7 6 . 8 0 2.24
Deccan Aviation Ltd Transportation 4 5 7 0 1 9 6 6 8 . 6 2 2.21
Hindustan Unilever Ltd. Diversified 3 0 0 0 0 0 6 6 1 . 8 0 2.19
Network 18 Fincap Ltd. Finance 1 4 0 0 0 0 5 4 6 . 0 0 1.81
Television Eighteen India Ltd. Media and Entertainment 5 0 0 0 0 4 5 2 . 8 0 1.50
Royal Orchid Hotels Ltd Hotels 3 0 0 0 0 0 4 5 2 . 4 0 1.50
Global Broadcast News Ltd Media and Entertainment 3 5 0 0 0 3 3 7 . 6 1 1.12
Tota l 2 7 , 2 9 6 . 3 3 9 0 . 4 2
Debt Instruments
Debentures and Bonds **
Listed/Awaiting listing on Stock Exchange
FRD Citicorp Finance (India) Ltd. A A A 4 4 0 0 . 3 8 1 . 3 3
Tota l 4 0 0 . 3 8 1 . 3 3
Term Deposits
Kotak Mahindra Bank Ltd. 5 0 0 . 0 0 1 . 6 6
Tota l 5 0 0 . 0 0 1 . 6 6
Collateral Borrowing & Lending obligation 9 0 0 . 0 0 2 . 9 8
Tota l 9 0 0 . 0 0 2 . 9 8
Net Current Assets/(Liabilities) 1 , 0 9 8 . 8 8 3 . 6 1
Grand Total 3 0 , 1 9 5 . 5 9 1 0 0 . 0 0
Notes:
1. Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2 . NAV as on September 30, 2007 : Dividend Option : Rs. 12.317 Growth Option : Rs. 14.222
3. NAV as on March 31, 2007 : Dividend Option : Rs. 11.637 Growth Option : Rs. 11.637
4 . Dividend(s) declared during the half-year period under Dividend Option :

Record Date Dividend Rate (Rs per Unit) Cum Dividend NAV (Rs)
2 9 - J u n - 0 7 1 . 7 5 Rs 13.067

5 . Portfolio Turnover Ratio : 75.45%
6 The outstansding exposure in derivatives at the end of the half year: 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 Dynamic FOF Scheme

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Mutual Fund Units
Privately placed / Unlisted
Tata Pure Equity Fund - Growth Equity Schemes 565,574.67 4 4 9 . 8 5 1 9 . 8 4
Kotak 30 - Growth Equity Schemes 511,810.32 4 4 9 . 1 5 1 9 . 8 0
HDFC Top 200 Fund - Growth Equity Schemes 318,817.15 4 4 7 . 9 1 1 9 . 7 5
HSBC Equity Fund - Growth Equity Schemes 501,268.41 4 4 5 . 9 0 1 9 . 6 6
Birla Advantage Fund - Growth Equity Schemes 288,867.32 4 4 1 . 3 0 1 9 . 4 6
Kotak Liquid Institutional Debt Schemes 481,758.00 7 5 . 7 3 3 . 3 4
Premium Plan - Growth
Tata Liquid Super High Investment Debt Schemes  2,843.35 4 0 . 8 1 1 . 8 0
Plan - App
HDFC Liquid Fund Premium Plus -Growth Debt Schemes 243,031.42 3 7 . 8 8 1 . 6 7
HSBC Cash Fund Institutional Plus-Growth Debt Schemes 308,894.86 3 7 . 8 8 1 . 6 7
Birla Cash Plus Institutional Debt Schemes 305,802.10 3 7 . 8 7 1 . 6 7
Premium Plan -Growth
Kotak Liquid Institutional Plan - Growth Debt Schemes 218,338.91 3 4 . 0 0 1 . 5 0
Total 2 , 4 9 8 . 2 8 1 1 0 . 1 6
Net Current Assets/(Liabilities) - 2 3 0 . 3 7 - 1 0 . 1 6
Grand Total 2 , 2 6 7 . 9 1 1 0 0 . 0 0
Notes:
1. NAV as on September 30, 2007 : Growth Option Rs.19.964
2. NAV as on March 31, 2007 : Growth Option Rs.16.433
3. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
4. The Valuation of Mutual Fund Units is based on the Net Asset Value of the respective scheme on the

date of Valuation.

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
Reliance Industries Ltd. Petroleum Products 1 8 5 8 0 0 4 , 2 6 9 . 7 8 8 . 4 7
Oil & Natural Gas Corporation Ltd. Oil 2 6 0 0 8 6 2 , 4 9 1 . 8 8 4 . 9 4
Bharti Airtel Ltd. Telecom - Services 2 5 0 0 0 0 2 , 3 4 9 . 7 5 4 . 6 6
State Bank Of India B a n k s 1 1 9 0 0 0 2 , 3 1 5 . 5 6 4 . 5 9
Reliance Energy Ltd. Power 1 9 0 0 0 0 2 , 2 9 0 . 4 5 4 . 5 4
Larsen And Toubro Ltd. Industrial Capital Goods 8 0 0 0 0 2 , 2 4 6 . 3 6 4 . 4 6
Bharat Heavy Electricals Ltd. Industrial Capital Goods 1 1 0 0 0 0 2 , 2 4 0 . 6 5 4 . 4 5
Reliance Communications Ltd. Telecom - Services 3 6 0 0 0 0 2 , 1 1 2 . 3 0 4 . 1 9
Tata Steel Limited. Ferrous Metals 2 1 5 0 0 0 1 , 8 2 8 . 5 8 3 . 6 3
ICICI Bank Ltd. B a n k s 1 7 0 0 0 0 1 , 8 0 6 . 0 8 3 . 5 8
Aditya Birla Nuvo Limited Textile Products 1 1 3 0 0 0 1 , 7 2 2 . 5 7 3 . 4 2
Infosys Technologies Ltd. Software 9 0 0 0 0 1 , 7 0 3 . 4 8 3 . 3 8
Axis Bank Ltd B a n k s 2 2 1 8 5 0 1 , 6 9 6 . 2 7 3 . 3 7
Crompton Greaves Ltd. Industrial Capital Goods 5 0 0 0 0 0 1 , 6 7 3 . 2 5 3 . 3 2
Jaiprakash Associates Ltd Cons t ruc t ion 1 4 5 0 0 0 1 , 5 8 7 . 9 0 3 . 1 5
Grasim Industries Ltd. C e m e n t 4 4 7 7 8 1 , 5 7 2 . 1 8 3 . 1 2
Tata Consultancy Services Ltd. Software 1 4 0 0 0 0 1 , 4 8 4 . 2 1 2 . 9 4
Punj Lloyd Ltd. Cons t ruc t ion 4 5 0 0 0 0 1 , 3 9 3 . 6 5 2 . 7 7
Sterlite Industries (India) Ltd Non - Ferrous Metals 1 7 0 0 0 0 1 , 2 7 2 . 7 1 2 . 5 3
Bank Of Baroda B a n k s 3 7 9 4 4 8 1 , 2 3 8 . 9 0 2 . 4 6
HDFC Ltd. Finance 4 0 0 0 0 1 , 0 1 1 . 1 6 2 . 0 1
ITC Ltd. Consumer Non Durables 5 2 0 0 0 0 9 8 6 . 9 6 1 . 9 6
Lupin Ltd. Pharmaceuticals 1 6 5 0 0 0 9 7 0 . 4 5 1 . 9 3
GMR Infrastructure Ltd. Cons t ruc t ion 5 0 0 0 0 0 8 6 9 . 7 5 1 . 7 3
Patel Engineering Ltd. Cons t ruc t ion 1 7 7 1 1 7 8 0 1 . 6 3 1 . 5 9
DLF Limited Cons t ruc t ion 1 0 0 0 0 0 7 6 3 . 2 0 1 . 5 1
ABG Shipyard Limited Industrial Capital Goods 1 1 0 1 6 8 7 1 2 . 1 3 1 . 4 1
Deccan Chronicle Holdings Ltd. Media and Entertainment 3 4 9 0 0 0 7 0 6 . 7 3 1 . 4 0
Tata Power Co. Ltd. Power 6 0 0 5 . 1 3 0 . 0 1

Total 4 6 , 1 2 3 . 6 5 9 1 . 5 2

Futures

Tata Power Co. Ltd. - Oct 2007 8 9 2 0 0 7 5 5 . 2 6 1 . 5 0

Total 7 5 5 . 2 6 1 . 5 0
Term Deposits
Kotak Mahindra Bank Ltd. 8 0 0 . 0 0 1 . 5 9
Total 8 0 0 . 0 0 1 . 5 9
Collateral Borrowing & Lending obligation 2 , 6 0 0 . 0 0 5 . 1 6

Total 2 6 0 0 . 0 0 5 . 1 6

Net Current Assets/(Liabilities) 1 2 3 . 7 2 0 . 2 3

Grand Total 50,402.63 100.00

Notes:
1 Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2 NAV as on September 30, 2007 : Dividend Option : Rs.39.419 Growth Option : Rs.87.748
3 NAV as on March 31, 2007 : Dividend Option : Rs.31.639 Growth Option : Rs.64.994
4 Dividend(s) declared during the half-year period under Dividend Option :

Record Date Dividend Rate (Rs per Unit) Cum Dividend NAV (Rs)
20-Ju l -07 3 . 0 0 Rs 38.869

5 Portfolio Turnover Ratio : 131.26%
6 The outstanding exposure in derivatives at the end of the half year: net long position

in futures Rs. 755.26 Lacs representing 1.50 % of 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 Balance

Market Value % to Net
Name of Instrument Rating / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing on Stock Exchange
Reliance Industries Ltd. Petroleum Products 1 6 0 0 0 3 6 7 . 6 9 4 . 5 6
Bharti Airtel Ltd. Telecom - Services 3 2 5 0 0 3 0 5 . 4 7 3 . 7 9
Larsen And Toubro Ltd. Industrial Capital Goods 9 0 0 0 2 5 2 . 7 2 3 . 1 3
Reliance Communications Ltd. Telecom - Services 4 0 0 0 0 2 3 4 . 7 0 2 . 9 1
Reliance Petroleum Ltd. Oil & Gas Exploration 1 5 0 0 0 0 2 3 0 . 1 0 2 . 8 5

& Production
ICICI Bank Ltd. B a n k s 2 1 2 5 0 2 2 5 . 7 6 2 . 8 0
Jindal Steel & Power Ltd. Ferrous Metals 4 2 0 0 2 1 7 . 8 0 2 . 7 0
Sesa Goa Ltd. Minera l s /Min ing 8 6 2 5 2 1 7 . 7 2 2 . 7 0
Aditya Birla Nuvo Limited Textile Products 1 3 0 0 0 1 9 8 . 1 7 2 . 4 6
Bank Of Baroda B a n k s 6 0 0 0 0 1 9 5 . 9 0 2 . 4 3
Punj Lloyd Ltd. Cons t ruc t ion 6 0 0 0 0 1 8 5 . 8 2 2 . 3 0
Crompton Greaves Ltd. Industrial Capital Goods 5 2 5 0 4 1 7 5 . 7 0 2 . 1 8
Union Bank Of India B a n k s 1 0 0 0 0 0 1 6 3 . 3 5 2 . 0 2
Kalpataru Power Transmission Ltd. Power 1 0 0 0 0 1 6 0 . 8 3 1 . 9 9
GVK Power & Infrastructure Ltd. Power 2 4 0 0 0 1 5 7 . 7 2 1 . 9 5
Andhra Bank B a n k s 1 5 0 0 0 0 1 5 7 . 3 5 1 . 9 5
Ambuja Cements Ltd C e m e n t 1 0 0 0 0 0 1 4 4 . 5 0 1 . 7 9
Bharat Electronics Ltd Industrial Capital Goods 7 5 0 0 1 3 8 . 1 2 1 . 7 1
Gammon India Ltd. Cons t ruc t ion 2 9 4 0 0 1 3 5 . 8 6 1 . 6 8
Steel Authority of India Ltd. Ferrous Metals 6 5 0 0 0 1 3 4 . 6 5 1 . 6 7
Axis Bank Ltd B a n k s 1 7 5 0 0 1 3 3 . 8 1 1 . 6 6
Jaiprakash Associates Ltd Cons t ruc t ion 1 2 0 0 0 1 3 1 . 4 1 1 . 6 3
Deccan Chronicle Holdings Ltd. Media and Entertainment 6 0 0 0 0 1 2 1 . 5 0 1 . 5 1
Asian Paints Ltd. Consumer Non Durables 1 1 5 1 9 1 1 3 . 8 5 1 . 4 1
Infosys Technologies Ltd. Software 6 0 0 0 1 1 3 . 5 7 1 . 4 1
Sterlite Industries (India) Ltd Non - Ferrous Metals 1 5 0 0 0 1 1 2 . 3 0 1 . 3 9
Man Industries (India) Ltd. Ferrous Metals 4 0 0 0 0 1 1 1 . 8 8 1 . 3 9
Indian Overseas Bank B a n k s 7 5 0 0 0 1 0 8 . 2 6 1 . 3 4
Tata Consultancy Services Ltd. Software 1 0 0 0 0 1 0 6 . 0 2 1 . 3 1
Kirloskar Oil Engines Ltd. Industrial Products 3 0 0 0 0 1 0 5 . 4 1 1 . 3 1
ABG Heavy Industries Ltd. Industrial Capital Goods 3 5 0 0 0 9 9 . 7 5 1 . 2 4
DLF Limited Cons t ruc t ion 1 1 0 0 0 8 3 . 9 5 1 . 0 4
ITC Ltd. Consumer Non Durables 4 0 0 0 0 7 5 . 9 2 0 . 9 4
Jubilant Oraganosys Ltd Pharmaceuticals 2 0 0 0 0 6 2 . 7 9 0 . 7 8
HCL Technologies Ltd. Software 2 0 0 0 0 6 0 . 1 1 0 . 7 5
National Thermal Power Corp.Ltd Power 2 5 0 0 0 4 8 . 4 9 0 . 6 0
Network 18 Fincap Ltd. Finance 1 1 0 5 4 4 3 . 1 1 0 . 5 3
AIA Engineering Limited Industrial Capital Goods 3 0 0 0 4 0 . 2 6 0 . 5 0
Power Grid Corp. Of India Ltd Power 1 6 6 1 4 8 . 6 4 0 . 1 1

Total 5 , 6 8 0 . 9 6 7 0 . 4 2

Debt Instruments
Debentures and Bonds **
Listed/Awaiting listing on Stock Exchange
FRD Indian Railway Finance Corporation Ltd. A A A 6 0 6 0 5 . 2 6 7 . 5 0
FRD Citicorp Finance (India) Ltd. A A A 4 4 0 0 . 3 8 4 . 9 6
FRD ICICI Bank Ltd. C A R E A A A 3 0 3 0 2 . 1 0 3 . 7 4
FRD Industrial Development Bank Of India. A A + 1 0 1 0 1 . 1 9 1 . 2 5

Total 1 , 4 0 8 . 9 3 1 7 . 4 5

Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD)**
CP Ashok Leyland Ltd. - 25-10-2007 P 1 + 1 0 0 4 9 8 . 1 2 6 . 1 7
CD Punjab National Bank - 15-11-2007 P 1 + 5 0 0 4 9 6 . 3 0 6 . 1 5
CD State Bank of Mysore - 19-03-2008 A 1 + 1 5 0 1 4 3 . 4 3 1 . 7 8

Total 1 , 1 3 7 . 8 5 1 4 . 1 0

Term Deposits
Kotak Mahindra Bank Ltd. 2 5 0 . 0 0 3 . 1 0
Total 2 5 0 . 0 0 3 . 1 0
Collateral Borrowing & Lending obligation 5 0 0 . 0 0 6 . 2 0

Total 5 0 0 . 0 0 6 . 2 0

Net Current Assets/(Liabilities) - 9 1 0 . 3 0 - 1 1 . 2 7

Grand Total 8 , 0 6 7 . 4 4 1 0 0 . 0 0

Notes :
1. Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2. NAV as on September 30, 2007 : Rs. 26.304
3. NAV as on March 31, 2007 : Rs. 22.829
4. Dividend(s) declared during the half-year period under Dividend Option :

Redord Date Dividend Rate (Rs. Per Unit) Cum Dividend NAV (Rs.)
26-Sep-07 2 . 0 0 Rs. 26.037

5 . Portfolio Turnover Ratio : 100.99%
6 The outstansding exposure in derivatives at the end of the half year: 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 Mid-Cap

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing on Stock Exchange
Kalpataru Power Transmission Ltd. Power 7 5 8 0 5 1 , 2 1 9 . 1 7 4 . 2 7

Patel Engineering Ltd. Cons t ruc t ion 2 6 1 0 0 0 1 , 1 8 1 . 2 9 4 . 1 4

Maharashtra Seamless Ltd. Ferrous Metals 1 8 9 4 6 1 1 , 1 6 5 . 2 8 4 . 0 8

SKF India Ltd Industrial Products 2 8 5 5 1 8 1 , 1 0 0 . 5 3 3 . 8 6

Jubilant Oraganosys Ltd Pharmaceuticals 3 1 2 4 7 6 9 8 1 . 0 2 3 . 4 4

Deccan Chronicle Holdings Ltd. Media and Entertainment 4 7 0 0 0 0 9 5 1 . 7 5 3 . 3 4

Panacea Biotec Ltd. Pharmaceuticals 2 3 0 0 0 0 9 2 0 . 3 5 3 . 2 3

Andhra Bank B a n k s 8 5 0 0 0 0 8 9 1 . 6 5 3 . 1 3

Indian Overseas Bank B a n k s 6 0 0 0 0 0 8 6 6 . 1 0 3 . 0 4

Kirloskar Oil Engines Ltd. Industrial Products 2 4 5 5 4 7 8 6 2 . 7 3 3 . 0 2

GVK Power & Infrastructure Ltd. Power 1 3 0 0 0 0 8 5 4 . 3 0 2 . 9 9

Crompton Greaves Ltd. Industrial Capital Goods 2 5 0 0 0 0 8 3 6 . 6 3 2 . 9 3

Union Bank Of India B a n k s 5 0 0 0 0 0 8 1 6 . 7 5 2 . 8 6

Bharat Earth Movers Ltd. Industrial Capital Goods 5 9 2 8 9 7 6 4 . 7 7 2 . 6 8

Man Industries (India) Ltd. Ferrous Metals 2 7 0 0 0 0 7 5 5 . 1 9 2 . 6 5

Infrastructure Development Finance 5 0 0 0 0 0 7 0 5 . 2 5 2 . 4 7
Finance Co. Ltd

Aban Offshore Ltd. Industrial Services 2 0 0 0 0 7 0 0 . 9 0 2 . 4 6

Elecon Engineering Co.Ltd Eng inee r ing 1 0 0 0 0 0 6 8 8 . 1 5 2 . 4 1

Ruchi Soya Industries Ltd. Consumer Non Durables 1 8 3 5 2 9 6 8 7 . 9 6 2 . 4 1

Finolex Cables Ltd. Industrial Products 9 2 0 0 0 0 6 8 6 . 3 2 2 . 4 1

Television Eighteen India Ltd. Media and Entertainment 7 2 5 0 0 6 5 6 . 5 6 2 . 3 0

Amtek Auto Ltd. Auto Ancillaries 1 8 0 0 0 0 6 5 0 . 4 3 2 . 2 8

Gammon India Ltd. Cons t ruc t ion 1 4 0 0 0 0 6 4 6 . 9 4 2 . 2 7

Jindal Steel & Power Ltd. Ferrous Metals 1 2 0 0 0 6 2 2 . 3 0 2 . 1 8

ING Vysya Bank Ltd. B a n k s 2 3 5 0 0 0 6 1 6 . 6 4 2 . 1 6

India Cements Ltd. C e m e n t 2 0 0 0 0 0 5 8 3 . 5 0 2 . 0 5

Biocon Ltd. Pharmaceuticals 1 2 3 0 0 0 5 8 1 . 8 5 2 . 0 4

Jaiprakash Associates Ltd Cons t ruc t ion 5 0 0 0 0 5 4 7 . 5 5 1 . 9 2

Allahabad Bank. B a n k s 5 0 0 0 0 0 5 4 0 . 0 0 1 . 8 9

Mphasis Ltd Software 1 8 8 3 4 5 5 3 8 . 5 7 1 . 8 9

Megasoft Ltd Software 4 8 0 0 0 0 5 1 2 . 8 8 1 . 8 0

JSW Steel Ltd. Ferrous Metals 6 0 0 0 0 5 1 1 . 7 7 1 . 7 9

Alstom Projects India Ltd. Industrial Capital Goods 5 5 0 0 0 4 5 7 . 5 5 1 . 6 0

ISMT Ltd. Steel 4 2 6 2 3 8 3 7 8 . 2 9 1 . 3 3

Zensar Technolgies Ltd. Software 7 7 1 4 1 1 5 3 . 0 5 0 . 5 4

Wire & Wireless (India) Ltd. Media and Entertainment 2 7 0 7 4 9 1 2 2 . 1 1 0 . 4 3

Kamdhenu Ispat Ltd. Ferrous Metals 1 1 8 2 7 0 3 8 . 7 9 0 . 1 4

Power Grid Corporation Of India Ltd Power 5 2 9 6 0 2 7 . 5 4 0 . 1 0

Nahar Capital & Finance 1 9 3 5 6 2 6 . 4 1 0 . 0 9
Financial Services Ltd

C and C Constructions Ltd Cons t ruc t ion 9 9 1 4 2 2 . 9 8 0 . 0 8
Tota l 2 5 , 8 7 1 . 8 0 9 0 . 7 0
Term Deposits
Kotak Mahindra Bank Ltd. 5 0 0 . 0 0 1 . 7 5

Tota l 5 0 0 . 0 0 1 . 7 5
Collateral Borrowing & Lending obligation 1 , 8 0 0 . 0 0 6 . 3 1

Tota l 1 , 8 0 0 . 0 0 6 . 3 1
Net Current Assets/(Liabilities) 3 5 7 . 5 1 1 . 2 4
Grand Total 2 8 , 5 2 9 . 3 1 1 0 0 . 0 0
Notes:
1. Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2 . NAV as on September 30, 2007 : Dividend Option : Rs. 18.636 Growth Option : Rs. 24.291
3 . NAV as on March 31, 2007 : Dividend Option : Rs. 14.766 Growth Option : Rs. 19.246
4 . Dividend(s) declared during the half-year period under Dividend Option : NIL
5 . Portfolio Turnover Ratio : 84.17%
6 . The outstanding exposure in derivatives at the end of the half year: NIL

Kotak Global India

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
E q u i t y  &  E q u i t y  r e l a t e d
L i s t e d / Aw a i t i n g  l i s t i n g  o n  S t o c k  E x c h a n g e
ICICI Bank Ltd. Banks 6 7 0 0 0 711.81 6.14
Reliance Industries Ltd. Petroleum Products 2 9 5 0 0 677.92 5.85
Reliance Communications Ltd. Telecom - Services 103000 604.35 5.22
United Phosphorus Ltd Pesticides 125000 496.63 4.29
Crompton Greaves Ltd. Industrial CapitalGoods 140000 468.51 4.04
Thermax Ltd. Industrial Capital Goods 6 0 0 0 0 449.70 3.88
Siemens Ltd. Industrial Capital Goods 3 3 0 0 0 445.88 3.85
Punj Lloyd Ltd. Construction 140000 433.58 3.74
Larsen And Toubro Ltd. Industrial Capital Goods 1 5 0 0 0 421.19 3.64
Jubilant Oraganosys Ltd Pharmaceuticals 133797 420.06 3.63
Amtek Auto Ltd. Auto Ancillaries 105000 379.42 3.27
Zee Entertainment Enterprises Ltd Media and Entertainment 110000 376.04 3.25
Dr Reddys  Laboratories Ltd Pharmaceuticals 5 6 0 0 0 364.03 3.14
ABB Ltd. Industrial Capital Goods 2 8 0 0 0 363.01 3.13
Asian Paints Ltd. Consumer Non Durables 3 6 6 4 8 362.21 3.13
HCL Technologies Ltd. Software 120000 360.66 3.11
Aban Offshore Ltd. Industrial Services 9330 326.97 2.82
Hanung Toys and Textiles Ltd. Consumer Non Durables 178397 285.61 2.46
Tech Mahindra Ltd. Software 2 0 0 0 0 266.82 2.30
Sun Pharmaceuticals Industries Ltd. Pharmaceuticals 2 5 0 0 0 241.20 2.08
Reliance Petroleum Ltd. O & G Exploration & Prodn. 150000 230.10 1.99
Mphasis Ltd Software 8 0 0 0 0 228.76 1.97
Jindal Saw Ltd. Ferrous Metals 3 0 9 7 5 204.74 1.77
Nahar Industrial Enterprises Ltd. Textiles - Cotton 158801 204.62 1.77
Tata Steel Limited. Ferrous Metals 2 2 2 0 4 188.85 1.63
ANG Auto Ltd Auto 9 8 5 2 6 177.59 1.53
Hikal Ltd Pesticides 3 7 7 0 7 173.98 1.50
Tata Tea Ltd. Consumer Non Durables 1 6 0 0 0 128.94 1.11
Mahindra & Mahindra Ltd. Auto 1 7 0 0 0 127.84 1.10
Sterlite Industries (India) Ltd Non - Ferrous Metals 1 0 0 0 0 74 .87 0.65
Panacea Biotec Ltd. Pharmaceuticals 6102 24 .42 0.21
Total 10,220.31 88 .20
Term Deposits
Kotak Mahindra Bank Ltd. 150.00 1.29
Total 150.00 1.29
Collateral Borrowing & Lending obligation 1,100.00 9.49
Total 1,100.00 9.49
Net Current Assets/(Liabilities) 1 1 6 . 7 6 1 . 0 2
Grand Total 11,587.07 100.00
Notes :
1. Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2. NAV as on September 30, 2007 : Dividend Option : Rs. 22.353 Growth Option : Rs. 31.545
3. NAV as on March 31, 2007 : Dividend Option : Rs. 18.188 Growth Option : Rs. 25.667
4. Dividend(s) declared during the half-year period under Dividend Option : NIL
5. Portfolio Turnover Ratio : 78.93%
6. The outstansding exposure in derivatives at the end of the half year: NIL



Half Yearly Portfolio of the Schemes / Plans as on September 30, 2007 (Unaudited) (cont...)

Kotak Bond Short Term Scheme

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Government Dated Securities
Listed/Awaiting listing  on Stock Exchange
5.48% Government Stock - 2009 S O V 2 0 0 0 0 0 0 1 , 9 2 8 . 7 0 5 . 3 6
To t a l 1 , 9 2 8 . 7 0 5 . 3 6
Debentures and Bonds **
Listed/Awaiting listing on Stock Exchange
9 . 6 5 % National Bank for Agriculture A A A 2 0 0 2 , 0 1 7 . 9 2 5 . 6 1

and Rural Development
8 . 4 0 % HDFC Ltd. A A A 2 0 0 1 , 9 4 1 . 1 6 5 . 4 0
SO Credit Asset Trust Series XVI, Class A1 F1+( ind) (So) 1 0 1 , 0 0 3 . 8 5 2 . 7 9
9 . 4 5 % Sundaram Finance Ltd. L A A + 1 0 0 1 , 0 0 0 . 5 0 2 . 7 8
1 0 . 1 0 % State Bank Of India. A A A 5 0 0 5 0 8 . 5 4 1 . 4 1
9 . 8 0 % Power Finance Corporation Ltd. A A A 5 0 5 0 5 . 0 8 1 . 4 0
1 0 . 2 5 % State Bank of Indore A A A 5 0 4 9 9 . 9 8 1 . 3 9
9 . 0 0 % Sundaram Finance Ltd. A A + 5 0 4 9 2 . 9 1 1 . 3 7
Z C B Citifinancial Consumer Finance India Ltd. A A A 5 0 4 2 1 . 7 9 1 . 1 7
Z C B HDFC Ltd. A A A 3 0 2 8 4 . 2 9 0 . 7 9
8 . 5 5 % Citifinancial Consumer Finance India Ltd. A A A 1 0 9 9 . 5 3 0 . 2 8
To t a l 8 , 7 7 5 . 5 5 2 4 . 3 9
Privately placed / Unlisted
9.00% Tata Sons Ltd. A A A 1 5 0 1 , 4 9 0 . 5 3 4 . 1 4
9.20% Religare Finvest Ltd. A 1 + 1 0 1 , 0 0 0 . 0 0 2 . 7 8
8.75% Citicorp Finance (India) Ltd. A A A 1 0 0 9 8 1 . 5 3 2 . 7 3
8.45% Rabo India Finance Ltd. P 1 + 8 0 8 0 0 . 0 0 2 . 2 2
8.60% Mahindra & Mahindra Financial A A + 7 0 6 8 4 . 6 6 1 . 9 0
Services Ltd.
SO Long Bond Receivables 2006 IV PTC A1 AAA(So) 7 6 4 4 . 1 0 1 . 7 9
SO KSR Loan Trust Series A1 AA(ind) (So) 5 5 0 1 . 5 5 1 . 3 9
8.55% Manaksia Ltd P R 1 + 5 5 0 0 . 0 0 1 . 3 9
SO Indian Cor Loan Sec.Trust Sr XXXVIII-SrA1 P 1 + ( S o ) 5 4 5 7 . 1 3 1 . 2 7
SO Loan Sec. Trust Series XII L A A A 2 3 3 2 6 . 1 3 0 . 9 1
SO BHPC Auto Sec. TrustJune 2005 PTC A3 AAA(So) 5 2 3 4 . 0 7 0 . 6 5
To t a l 7 , 6 1 9 . 7 0 2 1 . 1 7
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD)**
CP Tata Motors Ltd. - 10-03-2008 P 1 + 8 0 0 3 , 8 6 4 . 0 9 1 0 . 7 4
CD Punjab National Bank - 23-04-2008 P 1 + 2 5 0 0 2 , 3 8 5 . 6 1 6 . 6 3
CD Citibank N.A. - 07-07-2008 P 1 + 2 0 0 1 , 8 8 2 . 1 3 5 . 2 3
CD ICICI Bank Ltd. - 25-09-2008 A 1 + 1 5 0 0 1 , 3 7 7 . 8 2 3 . 8 3
CD Union Bank of India - 30-05-2008 A 1 + 1 0 0 0 9 5 3 . 2 6 2 . 6 5
CD State Bank of Patiala - 29-05-2008 A 1 + 1 0 0 0 9 5 2 . 6 5 2 . 6 5
CD State Bank of Travancore - 03-07-2008 P 1 + 1 0 0 0 9 4 3 . 6 7 2 . 6 2
CD ICICI Bank Ltd. - 06-03-2008 A 1 + 5 0 0 4 8 4 . 6 4 1 . 3 5
CD ICICI Bank Ltd. - 11-03-2008 A 1 + 5 0 0 4 8 4 . 1 8 1 . 3 5
CD UCO Bank - 27-03-2008 P 1 + 5 0 0 4 8 2 . 6 2 1 . 3 4
CD State Bank Of India. - 29-05-2008 P 1 + 5 0 0 4 7 3 . 6 6 1 . 3 2
CD ICICI Bank Ltd. - 16-06-2008 P 1 + 5 0 0 4 6 8 . 8 9 1 . 3 0
CD National Bank for Agriculture and CARE AAA 5 0 0 4 6 0 . 4 7 1 . 2 8
Rural Development - 19-09-2008
CD ABN Amro Bank N.V - 28-03-2008 A 1 + 3 0 0 2 8 6 . 8 6 0 . 8 0

To t a l 1 5 , 5 0 0 . 5 5 4 3 . 0 9
Collateral Borrowing & Lending obligation 1 , 8 0 0 . 0 0 5 . 0 0
To t a l 1 , 8 0 0 . 0 0 5 . 0 0
Net Current Assets/(Liabilities) 3 5 4 . 8 4 0 . 9 9
Grand Total 3 5 , 9 7 9 . 3 4 1 0 0 . 0 0
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 1.38 Years
2. NAV as on September 30, 2007 :

Kotak-Bond Short Term plan Dividend Option Growth Option
Rs .10 .0636 Rs .14 .2018

3. NAV as on March 31, 2007 : Dividend Option Growth Option
Rs .10 .0587 Rs .13 .4708

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

Individual/HUF Others
1 2 - A p r - 0 7 0 .0615 0 .0573 Rs 10.0870
14-May-07 0 .0691 0 .0644 Rs 10.0957
1 2 - J u n - 0 7 0 .0758 0 .0706 Rs 10.1033
12- Ju l -07 0 .0984 0 .0916 Rs 10.1291
1 3 - A u g - 0 7 0 .1005 0 .0935 Rs 10.1315
1 2 - S e p - 0 7 0 .0562 0 .0523 Rs 10.0809
(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 Tax Saver

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing on Stock Exchange
Reliance Industries Ltd. Petroleum Products 5 9 0 0 0 1 , 3 5 5 . 8 5 4 . 2 8

Bharti Airtel Ltd. Telecom - Services 1 2 5 0 0 0 1 , 1 7 4 . 8 8 3 . 7 1

ICICI Bank Ltd. B a n k s 1 1 0 0 0 0 1 , 1 6 8 . 6 4 3 . 6 9

Reliance Communications Ltd. Telecom - Services 1 7 5 0 0 0 1 , 0 2 6 . 8 1 3 . 2 4

Bank Of Baroda B a n k s 3 1 0 0 0 0 1 , 0 1 2 . 1 5 3 . 2 0

Infosys Technologies Ltd. Software 5 3 0 0 0 1 , 0 0 3 . 1 6 3 . 1 7

SKF India Ltd Industrial Products 2 5 0 0 0 0 9 6 3 . 6 3 3 . 0 4

Panacea Biotec Ltd. Pharmaceuticals 2 2 8 6 1 0 9 1 4 . 7 8 2 . 8 9

Aditya Birla Nuvo Limited Textile Products 5 9 0 0 0 8 9 9 . 4 0 2 . 8 4

Jubilant Oraganosys Ltd Pharmaceuticals 2 8 5 0 0 0 8 9 4 . 7 6 2 . 8 3

Jaiprakash Associates Ltd Cons t ruc t ion 8 0 0 0 0 8 7 6 . 0 8 2 . 7 7

Steel Authority of India Ltd. Ferrous Metals 4 1 2 2 8 2 8 5 4 . 0 4 2 . 7 0

Thermax Ltd. Industrial Capital Goods 1 0 5 3 9 6 7 8 9 . 9 4 2 . 4 9

GVK Power & Infrastructure Ltd. Power 1 2 0 0 0 0 7 8 8 . 5 8 2 . 4 9

HDFC Ltd. Finance 3 0 0 0 0 7 5 8 . 3 7 2 . 3 9

Punjab National Bank B a n k s 1 3 5 0 0 0 7 3 2 . 4 4 2 . 3 1

Man Industries (India) Ltd. Ferrous Metals 2 5 9 4 2 5 7 2 5 . 6 1 2 . 2 9

United Spirits Ltd. Consumer Non Durables 4 0 0 0 0 7 0 2 . 0 2 2 . 2 2

Aban Offshore Ltd. Industrial Services 2 0 0 0 0 7 0 0 . 9 0 2 . 2 1

Maharashtra Seamless Ltd. Ferrous Metals 1 1 1 0 0 0 6 8 2 . 7 1 2 . 1 6

Ruchi Soya Industries Ltd. Consumer Non Durables 1 8 0 0 0 0 6 7 4 . 7 3 2 . 1 3

Bharat Bijlee Ltd Industrial Capital Goods 2 5 0 9 2 6 6 9 . 3 8 2 . 1 1

Grasim Industries Ltd. C e m e n t 1 9 0 0 0 6 6 7 . 1 0 2 . 1 1

Texmaco Ltd. Industrial Capital Goods 5 7 6 8 4 6 6 5 . 5 3 2 . 1 0

ACC Ltd. C e m e n t 5 5 0 0 0 6 5 8 . 4 1 2 . 0 8

Union Bank Of India B a n k s 3 8 5 4 0 0 6 2 9 . 5 5 1 . 9 9

Gammon India Ltd. Cons t ruc t ion 1 3 0 6 4 8 6 0 3 . 7 2 1 . 9 1

Godrej Industries Ltd Chemica ls 3 1 4 0 5 1 5 4 4 . 2 5 1 . 7 2

Jindal Steel & Power Ltd. Ferrous Metals 1 0 0 0 0 5 1 8 . 5 8 1 . 6 4

Deccan Chronicle Holdings Ltd. Media and Entertainment 2 5 6 0 0 0 5 1 8 . 4 0 1 . 6 4

Navin Fluorine International Ltd. Chemica ls 1 5 3 3 5 2 5 0 4 . 6 8 1 . 5 9

Bilcare Ltd. Industrial Products 4 2 8 4 9 4 9 4 . 2 6 1 . 5 6

Allcargo Global Logistics Ltd. Transpor ta t ion 5 2 7 0 5 4 7 9 . 5 4 1 . 5 1

Television Eighteen India Ltd. Media and Entertainment 5 2 0 0 0 4 7 0 . 9 1 1 . 4 9

Alstom Projects India Ltd. Industrial Capital Goods 5 6 0 0 0 4 6 5 . 8 6 1 . 4 7

Tata Consultancy Services Ltd. Software 4 2 5 0 0 4 5 0 . 5 6 1 . 4 2

Hinduja TMT Ltd. Software 1 0 2 5 9 0 4 4 8 . 4 7 1 . 4 2

Reliance Capital Ltd. Finance 2 5 0 0 0 3 9 5 . 9 0 1 . 2 5

Godawari Power and Ispat Limited Ferrous Metals 1 6 0 0 0 0 3 7 2 . 6 4 1 . 1 8

Royal Orchid Hotels Ltd Hotels 2 4 5 6 4 8 3 7 0 . 4 4 1 . 1 7

Wire & Wireless (India) Ltd. Media and Entertainment 7 3 5 0 0 0 3 3 1 . 4 9 1 . 0 5

Lanco Infratech Ltd Power 9 0 0 0 0 3 1 2 . 5 7 0 . 9 9

Nahar Industrial Enterprises Ltd. Textiles - Cotton 2 0 5 0 0 0 2 6 4 . 1 4 0 . 8 3

Raymond Limited Textile Products 7 6 5 0 0 2 4 7 . 8 2 0 . 7 8

C and C Constructions Ltd Cons t ruc t ion 6 7 5 1 6 1 5 6 . 4 7 0 . 4 9

Power Grid Corporation Of India Ltd Power 5 5 0 6 7 2 8 . 6 3 0 . 0 9
Total 2 9 , 9 6 8 . 7 8 9 4 . 6 4
Term Deposits
Kotak Mahindra Bank Ltd. 3 0 0 . 0 0 0 . 9 5
Total 3 0 0 . 0 0 0 . 9 5
Collateral Borrowing & Lending obligation 1 , 2 1 0 . 0 0 3 . 8 2
Total 1 2 1 0 . 0 0 3 . 8 2
Net Current Assets/(Liabilities) 1 8 8 . 0 4 0 . 5 9
Grand Total 3 1 , 6 6 6 . 8 2 1 0 0 . 0 0
Notes:
1 . Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2. NAV as on September 30, 2007 : Dividend Option : Rs. 14.412 Growth Option : Rs. 18.114

3 . NAV as on March 31, 2007 : Dividend Option : Rs. 11.022 Growth Option : Rs. 13.853

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

5 . Portfolio Turnover Ratio : 84.31%

6 . The outstansding exposure in derivatives at the end of the half year: NIL

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

ICICI Bank Ltd. Banks 75000 796.80 6.42

Hindustan Unilever Ltd. Diversified 250000 551.50 4.45

Asian Paints Ltd. Consumer Non Durables 51486 508.86 4.10

Gammon India Ltd. Construction 105000 485.21 3.91

Navin Fluorine International Ltd. Chemicals 141966 467.21 3.77

Punjab National Bank Banks 75000 406.91 3.28

Gujarat Gas Company Ltd Gas 129174 397.02 3.20

Coromandel Fertilisers Ltd. Fertilisers 314092 379.89 3.06

Nestle India Ltd. Consumer Non Durables 28000 370.78 2.99

Infosys Technologies Ltd. Software 19460 368.33 2.97

Steel Authority of India Ltd. Ferrous Metals 175000 362.51 2.92

Reliance Energy Ltd. Power 30000 361.65 2.91

Apollo Tyres Ltd. Auto Ancillaries 900000 352.80 2.84

Deccan Aviation Ltd Transportation 240000 351.12 2.83

ABG Heavy Industries Ltd. Industrial Capital Goods 117034 333.55 2.69

Ahmednagar Forgings Ltd. Industrial Products 145000 318.35 2.57

Jindal Steel & Power Ltd. Ferrous Metals 6000 311.15 2.51

Patel Engineering Ltd. Construction 66500 300.98 2.43

Mphasis Ltd Software 105000 300.25 2.42

Bharat Electronics Ltd Industrial Capital Goods 15000 276.24 2.23

Hinduja TMT Ltd. Software 57000 249.18 2.01

Aditya Birla Nuvo Limited Textile Products 16000 243.90 1.97

Allahabad Bank. Banks 225000 243.00 1.96

Monsanto India Ltd. Pesticides 17000 239.71 1.93

Eveready Industries India Ltd. Consumer Non Durables 475000 227.76 1.84

Tata Chemicals Ltd. Fertilisers 75000 223.99 1.81

Tata  Metaliks Ltd. Ferrous Metals 140000 208.11 1.68

Puravankara Projects Limited Construction 46168 205.24 1.65

India Cements Ltd. Cement 69157 201.77 1.63

Britannia Industries Ltd. Consumer Non Durables 13723 200.65 1.62

Ipca Laboratories Ltd. Pharmaceuticals 30000 198.06 1.60

Nahar Capital & Financial Services Ltd Finance 140003 191.00 1.54

EID Parry (India) Ltd. Consumer Non Durables 100000 155.80 1.26

Hindustan Petroleum Corporation Ltd Petroleum Products 55000 146.77 1.18

Godrej Industries Ltd Chemicals 75000 129.98 1.05

IVR Prime Urban Developers Ltd Construction 27671 127.96 1.03

Vardhman Holdings Limited Finance 49927 123.27 0.99

Great Eastern Shipping Company Ltd Transportation 27500 92.52 0.75

Nahar Spinning Mills Ltd Textiles - Synthetic 59901 52.02 0.42

Panacea Biotec Ltd. Pharmaceuticals 5000 20.01 0.16

C and C Constructions Ltd Construction 6679 15.48 0.12

Power Grid Corporation Of India Ltd Power 22988 11.95 0.10

Total 1 1 , 5 0 9 . 2 4 9 2 . 8 0
Term Deposits
Kotak Mahindra Bank Ltd. 1 5 0 . 0 0 1 . 2 1
Total 1 5 0 . 0 0 1 . 2 1
Collateral Borrowing & Lending obligation 8 0 0 . 0 0 6 . 4 5

Total 8 0 0 . 0 0 6 . 4 5
Net Current Assets/(Liabilities) - 5 2 . 2 5 - 0 . 4 6
Grand Total 1 2 , 4 0 6 . 9 9 1 0 0 . 0 0
Notes:
1 . Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2. NAV as on September 30, 2007 : Dividend Option : Rs. 15.291 Growth Option : Rs. 17.467
3. NAV as on March 31, 2007 : Dividend Option : Rs. 13.850 Growth Option : Rs. 13.850
4 . Dividend(s) declared during the half-year period under Dividend Option :

Redord Date Dividend Rate (Rs. Per Unit) Cum Dividend NAV (Rs.)
27-Ju l -07 2 . 0 0 Rs. 16.037

5 . Portfolio Turnover Ratio : 57.31%
6 . The outstansding exposure in derivatives at the end of the half year: NIL

Kotak Equity Arbitrage Fund

Market Value % to Net
Name of Instrument R a t i n g / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
State Bank Of India B a n k s 5 5 7 5 0 1 , 0 8 4 . 8 1 4 . 7 4
NIIT Technologies Ltd Software 2 3 2 2 0 0 8 2 2 . 6 8 3 . 6 0
United Phosphorus Ltd Pesticides 1 5 4 7 0 0 6 1 4 . 6 2 2 . 6 9
Sesa Goa Ltd. Minera l s /Min ing 2 1 9 0 0 5 5 2 . 8 1 2 . 4 2
Escorts Ltd. A u t o 4 5 3 6 0 0 5 3 9 . 1 0 2 . 3 6
Union Bank Of India B a n k s 3 1 5 0 0 0 5 1 4 . 5 5 2 . 2 5
Allahabad Bank. B a n k s 4 3 3 6 5 0 4 6 8 . 3 4 2 . 0 5
Pantaloon Retail (india) Ltd. Retai l ing 8 5 5 0 0 4 6 1 . 7 0 2 . 0 2
Maharashtra Seamless Ltd. Ferrous Metals 7 5 0 0 0 4 6 1 . 2 9 2 . 0 2
Oswal Chemicals & Fertilizers Ltd. Fertilisers 8 9 5 9 5 0 4 5 0 . 2 1 1 . 9 7
Divi s Laboratories Limited Pharmaceuticals 3 4 4 1 0 4 1 9 . 8 4 1 . 8 4
Arvind Mills Ltd. Textile Products 6 4 5 0 0 0 3 9 9 . 9 0 1 . 7 5
Patni Computers Systems Ltd. Software 8 3 8 5 0 3 9 4 . 3 9 1 . 7 2
Omaxe Ltd. Cons t ruc t ion 1 1 3 7 5 0 3 7 9 . 1 9 1 . 6 6
Essar Oil Ltd. Petroleum Products 6 0 4 5 5 0 3 5 2 . 7 5 1 . 5 4
CESC Ltd. Power 6 9 8 5 0 3 4 2 . 1 6 1 . 5 0
Dena Bank B a n k s 4 9 8 7 5 0 3 3 6 . 1 6 1 . 4 7
Vijaya Bank B a n k s 4 7 6 1 0 0 3 3 4 . 2 2 1 . 4 6
GMR Infrastructure Ltd. Cons t ruc t ion 1 8 5 0 0 0 3 2 1 . 8 1 1 . 4 1
SRF Ltd. Auto Ancillaries 2 2 0 5 0 0 3 2 0 . 2 8 1 . 4 0
Reliance Energy Ltd. Power 2 4 2 0 0 2 9 1 . 7 3 1 . 2 8
IFCI Ltd. Finance 2 8 3 5 0 0 2 8 0 . 9 5 1 . 2 3
Indian Bank B a n k s 1 7 3 8 0 0 2 7 7 . 9 1 1 . 2 2
Triveni Engineering & Industries Ltd. Consumer Non Durables 2 4 6 4 0 0 2 7 3 . 8 7 1 . 2 0
Chambal Fertilisers & Chemicals Ltd Fertilisers 4 6 9 2 0 0 2 7 3 . 3 1 1 . 2 0
New Delhi Television Ltd. Media & Entertainment 6 4 9 0 0 2 4 5 . 6 8 1 . 0 7
S.Kumars Nationwide Ltd. Textile 2 0 5 4 0 0 2 3 3 . 2 3 1 . 0 2
GTL Ltd IT Consulting & Services 9 3 0 0 0 2 2 4 . 6 9 0 . 9 8
Mahanagar Telephone Nigam  Ltd. Telecom - Services 1 2 8 0 0 0 2 0 5 . 6 3 0 . 9 0
Shipping Corporation of India Ltd. Transpor ta t ion 8 9 6 0 0 1 9 8 . 6 4 0 . 8 7
Nagarjuna Fertilizers & Chemicals Ltd. Fertilisers 3 0 8 0 0 0 1 8 6 . 3 4 0 . 8 1
Gateway Distriparks Ltd. Transpor ta t ion 1 3 0 0 0 0 1 7 5 . 7 6 0 . 7 7
Jaiprakash Hydro Power Ltd. Power 2 1 8 7 5 0 1 6 5 . 9 2 0 . 7 3
Mangalore Refinery And Petroleum Products 2 2 2 5 0 0 1 6 1 . 7 6 0 . 7 1
Petrochemicals Ltd.
Aptech Ltd. Software 4 2 9 0 0 1 6 1 . 0 9 0 . 7 0
Central Bank Of India B a n k s 1 0 8 0 0 0 1 6 0 . 6 5 0 . 7 0
Bharat Forge Ltd. Industrial Products 5 6 0 0 0 1 6 0 . 1 0 0 . 7 0
Oriental Bank of Commerce B a n k s 6 6 0 0 0 1 5 9 . 6 9 0 . 7 0
India Infoline Ltd Finance 1 8 0 0 0 1 5 0 . 8 9 0 . 6 6
IndusInd Bank Ltd. B a n k s 1 8 8 6 5 0 1 4 1 . 0 2 0 . 6 2
Sasken Communi. Technologies Ltd. Software 3 9 6 0 0 1 3 2 . 5 6 0 . 5 8
Neyveli Lignite Corporation Ltd. Power 1 2 3 9 0 0 1 3 0 . 7 1 0 . 5 7
Alok Industries Ltd. Textile Products 1 7 4 2 0 0 1 2 4 . 0 3 0 . 5 4
Jindal Stainless Ltd. Ferrous Metals 7 2 0 0 0 1 2 2 . 1 8 0 . 5 3
Birla Corporation Ltd. C e m e n t 3 5 7 0 0 1 2 0 . 2 7 0 . 5 3
Balrampur Chini Mills Ltd Consumer Non Durables 1 5 8 4 0 0 1 1 9 . 5 9 0 . 5 2
LIC Housing Finance Ltd. Finance 4 9 3 0 0 1 1 8 . 3 0 0 . 5 2
IVR Prime Urban Developers Ltd Cons t ruc t ion 2 5 2 0 0 1 1 6 . 5 4 0 . 5 1
Andhra Bank B a n k s 1 0 5 8 0 0 1 1 0 . 9 8 0 . 4 9
Reliance Natural Resources Ltd G a s 1 2 1 5 5 0 1 0 9 . 4 6 0 . 4 8
Everest Kanto Cylinder Ltd Industrial Products 4 4 0 0 0 1 0 2 . 7 8 0 . 4 5
TVS Motors Company Ltd A u t o 1 4 4 5 5 0 1 0 1 . 2 6 0 . 4 4
Ballarpur Industries Ltd. Paper 7 0 3 0 0 9 6 . 5 2 0 . 4 2
Biocon Ltd. Pharmaceuticals 1 8 4 5 0 8 7 . 2 8 0 . 3 8
IDBI Ltd. B a n k s 5 5 2 0 0 8 6 . 3 6 0 . 3 8
Ashok Leyland Ltd. A u t o 1 6 2 3 5 0 7 3 . 9 5 0 . 3 2
Gujarat Alkalies & Chemicals Ltd. Chemica ls 4 4 8 0 0 7 3 . 5 4 0 . 3 2
Great Eastern Shipping Company Ltd Transpor ta t ion 2 1 6 0 0 7 2 . 6 7 0 . 3 2
Bank of India B a n k s 2 4 7 0 0 6 8 . 3 9 0 . 3 0
Bajaj Hindusthan Limited Consumer Non Durables 3 9 9 0 0 6 8 . 1 9 0 . 3 0
Praj Industries Ltd. Industrial Capital Goods 2 8 6 0 0 6 7 . 9 1 0 . 3 0
Petronet LNG Ltd. G a s 8 3 6 0 0 6 7 . 4 2 0 . 2 9
JSW Steel Ltd. Ferrous Metals 7 7 0 0 6 5 . 6 8 0 . 2 9
Polaris Software Lab Ltd. Software 5 3 2 0 0 6 5 . 3 6 0 . 2 9
Orchid Chemicals & Pharmaceuticals 2 8 3 5 0 6 3 . 9 4 0 . 2 8
Pharmaceuticals Ltd.
Lupin Ltd. Pharmaceuticals 1 0 5 0 0 6 1 . 7 6 0 . 2 7
Mphasis Ltd Software 2 0 8 0 0 5 9 . 4 8 0 . 2 6
Bombay Rayon Fashions Ltd. Textile Products 2 1 8 5 0 5 2 . 2 8 0 . 2 3
Power Finance Corporation Ltd. Finance 2 4 0 0 0 4 8 . 4 4 0 . 2 1
Housing Development and Cons t ruc t ion 7 2 0 0 4 5 . 2 0 0 . 2 0
Infrastructure Limited
Aurobindo Pharma Ltd. Pharmaceuticals 7 0 0 0 4 2 . 0 9 0 . 1 8
Indian Hotels Company Ltd. Hote ls 2 4 5 0 0 3 3 . 7 9 0 . 1 5
Lanco Infratech Ltd Power 9 3 5 0 3 2 . 4 7 0 . 1 4
HTMT Global Solutions Ltd Software 7 2 5 0 3 1 . 1 8 0 . 1 4
Ultratech Cement Ltd. C e m e n t 2 6 0 0 2 7 . 2 3 0 . 1 2
Parsvnath Developers Ltd. Cons t ruc t ion 6 3 0 0 2 1 . 3 2 0 . 0 9
3I Infotech Ltd. Software 1 3 5 0 0 1 9 . 9 6 0 . 0 9
Chennai Petroleum Corporation Ltd. Petroleum Products 5 4 0 0 1 5 . 1 7 0 . 0 7
Shree Renuka Sugars Ltd. Consumer Non Durables 2 0 0 0 1 4 . 1 3 0 . 0 6
Bank Of Baroda B a n k s 4 2 0 0 1 3 . 7 1 0 . 0 6
Wockhardt Ltd. Pharmaceuticals 3 0 0 0 1 2 . 5 0 0 . 0 5
Adlabs Films Ltd. Media and Entertainment 2 2 5 0 1 1 . 6 8 0 . 0 5
Century Textiles & Industries Ltd. C e m e n t 1 2 7 5 1 0 . 7 5 0 . 0 5
AIA Engineering Limited Industrial Capital Goods 8 0 0 1 0 . 7 3 0 . 0 5
Hotel Leela Venture Ltd Hotels 7 5 0 0 3 . 8 0 0 . 0 2
Punjab National Bank B a n k s 6 0 0 3 . 2 6 0 . 0 1
Karnataka Bank Ltd B a n k s 1 2 5 0 2 . 7 9 0 . 0 1
Rolta India Ltd. Software 4 5 0 2 . 5 9 0 . 0 1
Yes Bank Ltd B a n k s 1 1 0 0 2 . 2 8 0 . 0 1
Puravankara Projects Limited Cons t ruc t ion 5 0 0 2 . 2 2 0 . 0 1
Total 1 6 , 6 4 6 . 3 5 7 2 . 8 3
Futures
Puravankara Projects Limited-OCT2007  -500 - 2 . 2 4 - 0 . 0 1

Yes Bank Ltd-OCT2007 - 1 1 0 0 - 2 . 3 1 - 0 . 0 1
Rolta India Ltd.-OCT2007 - 4 5 0 - 2 . 5 8 - 0 . 0 1
Karnataka Bank Ltd-OCT2007 - 1 2 5 0 - 2 . 8 3 - 0 . 0 1
Punjab National Bank-OCT2007 - 6 0 0 - 3 . 2 9 - 0 . 0 1

Hotel Leela Venture Ltd-OCT2007 - 7 5 0 0 - 3 . 8 6 - 0 . 0 2
AIA Engineering Limited-OCT2007 - 8 0 0 - 1 0 . 8 0 - 0 . 0 5
Century Textiles & Industries Ltd.-OCT2007  -1275 - 1 0 . 8 5 - 0 . 0 5
Adlabs Films Ltd.-OCT2007 - 2 2 5 0 - 1 1 . 7 7 - 0 . 0 5

Wockhardt Ltd.-OCT2007 - 3 0 0 0 - 1 2 . 6 5 - 0 . 0 6
Bank Of Baroda-OCT2007 - 4 2 0 0 - 1 3 . 8 6 - 0 . 0 6
Shree Renuka Sugars Ltd.-OCT2007 - 2 0 0 0 - 1 4 . 2 2 - 0 . 0 6
Chennai Petroleum Corporation Ltd.-OCT2007  -5400 - 1 5 . 3 3 - 0 . 0 7

3I Infotech Ltd.-OCT2007 - 1 3 5 0 0 - 2 0 . 1 5 - 0 . 0 9
Parsvnath Developers Ltd.-OCT2007 - 6 3 0 0 - 2 1 . 5 8 - 0 . 0 9
Ultratech Cement Ltd.-OCT2007 - 2 6 0 0 - 2 7 . 4 4 - 0 . 1 2
HTMT Global Solutions Ltd-OCT2007  -7250 - 3 1 . 1 4 - 0 . 1 4

Lanco Infratech Ltd-OCT2007 - 9 3 5 0 - 3 2 . 7 8 - 0 . 1 4
Indian Hotels Company Ltd.-OCT2007  -24500 - 3 4 . 0 3 - 0 . 1 5
Aurobindo Pharma Ltd.-OCT2007 - 7 0 0 0 - 4 2 . 3 5 - 0 . 1 9
Housing Development and Infrastructure Limited-OCT2007  -7200 - 4 5 . 5 7 - 0 . 2 0

Power Finance Corporation Ltd.-OCT2007  -24000 - 4 8 . 6 6 - 0 . 2 1
Bombay Rayon Fashions Ltd.-OCT2007  -21850 - 5 2 . 8 0 - 0 . 2 3
Mphasis Ltd-OCT2007 - 2 0 8 0 0 - 6 0 . 1 5 - 0 . 2 6
Lupin Ltd.-OCT2007 - 1 0 5 0 0 - 6 2 . 1 8 - 0 . 2 7

Orchid Chemicals & Pharmaceuticals Ltd.-OCT2007  -28350 - 6 4 . 6 7 - 0 . 2 8
Polaris Software Lab Ltd.-OCT2007 - 5 3 2 0 0 - 6 5 . 7 6 - 0 . 2 9
JSW Steel Ltd.-OCT2007 - 7 7 0 0 - 6 6 . 0 9 - 0 . 2 9
Petronet LNG Ltd.-OCT2007 - 8 3 6 0 0 - 6 8 . 0 9 - 0 . 3 0

Praj Industries Ltd.-OCT2007 - 2 8 6 0 0 - 6 8 . 5 7 - 0 . 3 0
Bajaj Hindusthan Limited-OCT2007 - 3 9 9 0 0 - 6 8 . 6 7 - 0 . 3 0
Bank of India-OCT2007 - 2 4 7 0 0 - 6 9 . 1 4 - 0 . 3 0
Great Eastern Shipping Company Ltd-OCT2007  -21600 - 7 3 . 6 7 - 0 . 3 2

Gujarat Alkalies & Chemicals Ltd.-OCT2007  -44800 - 7 4 . 3 7 - 0 . 3 3
Ashok Leyland Ltd.-OCT2007 - 1 6 2 3 5 0 - 7 4 . 6 8 - 0 . 3 3
Industrial Development Bank of India Ltd.-OCT2007  -55200 - 8 7 . 3 8 - 0 . 3 8
Biocon Ltd.-OCT2007 - 1 8 4 5 0 - 8 8 . 5 8 - 0 . 3 9

Ballarpur Industries Ltd.-OCT2007 - 7 0 3 0 0 - 9 7 . 5 8 - 0 . 4 3
TVS Motors Company Ltd-OCT2007 - 1 4 4 5 5 0 - 1 0 2 . 4 1 - 0 . 4 5
Everest Kanto Cylinder Ltd-OCT2007 - 4 4 0 0 0 - 1 0 3 . 6 0 - 0 . 4 5
Reliance Natural Resources Ltd-OCT2007  -121550 - 1 1 0 . 6 1 - 0 . 4 8

Andhra Bank-OCT2007 - 1 0 5 8 0 0 - 1 1 2 . 7 8 - 0 . 4 9
IVR Prime Urban Developers Ltd-OCT2007  -25200 - 1 1 6 . 7 8 - 0 . 5 1
LIC Housing Finance Ltd.-OCT2007 - 4 9 3 0 0 - 1 1 9 . 4 0 - 0 . 5 2
Balrampur Chini Mills Ltd-OCT2007 - 1 5 8 4 0 0 - 1 2 1 . 1 0 - 0 . 5 3

Birla Corporation Ltd.-OCT2007 - 3 5 7 0 0 - 1 2 1 . 6 7 - 0 . 5 3
Jindal Stainless Ltd.-OCT2007 - 7 2 0 0 0 - 1 2 3 . 8 8 - 0 . 5 4
Alok Industries Ltd.-OCT2007 - 1 7 4 2 0 0 - 1 2 5 . 1 6 - 0 . 5 5
Neyveli Lignite Corporation Ltd.-OCT2007  -123900 - 1 3 1 . 8 9 - 0 . 5 8

Sasken Communication Technologies Ltd.-OCT2007  -39600 - 1 3 3 . 9 5 - 0 . 5 9
IndusInd Bank Ltd.-OCT2007 - 1 8 8 6 5 0 - 1 4 2 . 8 1 - 0 . 6 2
India Infoline Ltd-OCT2007 - 1 8 0 0 0 - 1 5 1 . 7 0 - 0 . 6 6

Market Value % to Net
Name of Instrument R a t i n g / Industry Quantity (Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing
on Stock Exchange
Bharat Forge Ltd.-OCT2007 - 5 6 0 0 0 - 1 6 0 . 4 1 - 0 . 7 0

Aptech Ltd.-OCT2007 - 4 2 9 0 0 - 1 6 2 . 2 5 - 0 . 7 1

Central Bank Of India-OCT2007 - 1 0 8 0 0 0 - 1 6 2 . 5 9 - 0 . 7 1

Oriental Bank of Commerce-OCT2007 - 6 6 0 0 0 - 1 6 2 . 6 9 - 0 . 7 1

Mangalore Refinery And Petrochemicals Ltd.-OCT2007  -222500 - 1 6 3 . 3 2 - 0 . 7 1

Jaiprakash Hydro Power Ltd.-OCT2007  -218750 - 1 6 7 . 8 9 - 0 . 7 3

Gateway Distriparks Ltd.-OCT2007 - 1 3 0 0 0 0 - 1 7 7 . 7 1 - 0 . 7 8

Nagarjuna Fertilizers & Chemicals Ltd.-OCT2007  -308000 - 1 8 8 . 6 5 - 0 . 8 2

Shipping Corporation of India Ltd.-OCT2007  -89600 - 2 0 1 . 8 2 - 0 . 8 8

Mahanagar Telephone Nigam  Ltd.-OCT2007  -128000 - 2 0 6 . 9 1 - 0 . 9 0

GTL Ltd-OCT2007 - 9 3 0 0 0 - 2 2 6 . 4 6 - 0 . 9 9

S.Kumars Nationwide Ltd.-OCT2007 - 2 0 5 4 0 0 - 2 3 7 . 2 4 - 1 . 0 4

New Delhi Television Ltd.-OCT2007 - 6 4 9 0 0 - 2 4 8 . 8 3 - 1 . 0 9

Triveni Engineering & Industries Ltd.-OCT2007  -246400 - 2 7 6 . 9 5 - 1 . 2 1

Chambal Fertilisers & Chemicals Ltd-OCT2007  -469200 - 2 7 7 . 0 6 - 1 . 2 1

Indian Bank-OCT2007 - 1 7 3 8 0 0 - 2 8 2 . 1 6 - 1 . 2 3

IFCI Ltd.-OCT2007 - 2 8 3 5 0 0 - 2 8 4 . 7 8 - 1 . 2 5

Reliance Energy Ltd.-OCT2007 - 2 4 2 0 0 - 2 9 4 . 3 6 - 1 . 2 9

GMR Infrastructure Ltd.-OCT2007 - 1 8 5 0 0 0 - 3 2 1 . 8 1 - 1 . 4 1

SRF Ltd.-OCT2007 - 2 2 0 5 0 0 - 3 2 3 . 8 0 - 1 . 4 2

Vijaya Bank-OCT2007 - 4 7 6 1 0 0 - 3 3 8 . 5 1 - 1 . 4 8

Dena Bank-OCT2007 - 4 9 8 7 5 0 - 3 4 0 . 6 5 - 1 . 4 9

CESC Ltd.-OCT2007 - 6 9 8 5 0 - 3 4 4 . 3 6 - 1 . 5 1

Essar Oil Ltd.-OCT2007 - 6 0 4 5 5 0 - 3 5 8 . 2 0 - 1 . 5 7

Omaxe Ltd.-OCT2007 - 1 1 3 7 5 0 - 3 8 3 . 6 8 - 1 . 6 8

Patni Computers Systems Ltd.-OCT2007  -83850 - 3 9 6 . 7 8 - 1 . 7 4

Arvind Mills Ltd.-OCT2007 - 6 4 5 0 0 0 - 4 0 4 . 7 4 - 1 . 7 7

Divi s Laboratories Limited-OCT2007 - 3 4 4 1 0 - 4 2 3 . 9 3 - 1 . 8 5

Oswal Chemicals & Fertilizers Ltd.-OCT2007  -895950 - 4 5 5 . 5 9 - 1 . 9 9

Maharashtra Seamless Ltd.-OCT2007 - 7 5 0 0 0 - 4 6 5 . 9 0 - 2 . 0 4

Pantaloon Retail (india) Ltd.-OCT2007 - 8 5 5 0 0 - 4 6 7 . 8 6 - 2 . 0 5

Allahabad Bank.-OCT2007 - 4 3 3 6 5 0 - 4 7 6 . 1 5 - 2 . 0 8

Union Bank Of India-OCT2007 - 3 1 5 0 0 0 - 5 2 1 . 3 3 - 2 . 2 8

Escorts Ltd.-OCT2007 - 4 5 3 6 0 0 - 5 4 0 . 6 9 - 2 . 3 6

Sesa Goa Ltd.-OCT2007 - 2 1 9 0 0 - 5 5 6 . 6 4 - 2 . 4 3

United Phosphorus Ltd-OCT2007 - 1 5 4 7 0 0 - 6 2 1 . 6 6 - 2 . 7 2

NIIT Technologies Ltd-OCT2007 - 2 3 2 2 0 0 - 8 3 2 . 4 4 - 3 . 6 4

State Bank Of India-OCT2007 - 5 5 7 5 0 - 1 , 0 9 9 . 4 7 - 4 . 8 1

Total - 1 6 , 8 2 6 . 6 3 - 7 3 . 5 8
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD ICICI Bank Ltd. - 27-11-2007 A 1 + 5 0 0 4 9 4 . 7 9 2 . 1 6
CD Federal Bank Ltd. - 14-12-2007 P 1 + 4 0 0 3 9 4 . 4 6 1 . 7 3
Total 8 8 9 . 2 5 3 . 8 9
Term Deposits
Kotak Mahindra Bank Ltd. 4 , 5 5 0 . 0 0 1 9 . 9 0
Total 4 , 5 5 0 . 0 0 1 9 . 9 0
Collateral Borrowing & Lending Obligation 2 , 6 0 0 . 0 0 1 1 . 3 7
Total 2 6 0 0 . 0 0 1 1 . 3 7
Net Current Assets/(Liabilities) 1 5 , 0 0 7 . 9 3 6 5 . 5 9
Grand Total 2 2 , 8 6 6 . 9 0 1 0 0 . 0 0
Notes :
1. NAV as on September 30,  2007 : Dividend Option :  Rs.10.54832. Growth Option :  Rs.11.6654
2. NAV as on March 31,  2007 : Dividend Option: Rs.10.4404 Growth Option: Rs.11.1752
3 . Dividend(s) declared during the half-year period under Dividend Option :

Dividend
Record Date Dividend Rate (Rs per Unit) Cum Dividend NAV (Rs)

Individual/HUF Others
23-Apr-07 0 . 0 5 5 9 0 . 0 5 2 0 Rs 10.4913
2 8 - M a y - 0 7 0 . 0 7 5 6 0 . 0 7 0 4 Rs 10.5138
23-Ju l -07 0 . 0 6 4 4 0 . 0 6 4 4 Rs 10.5750
2 7 - A u g - 0 7 0 . 0 8 0 6 0 . 0 8 0 6 Rs 10.6285
24-Sep-07 0 . 0 4 8 6 0 . 0 4 8 6 Rs 10.5455
(Dividend distribution is subject to availability and adequacy of distributable surplus).

4 . Total outstanding position in derivatives (net short positions in futures) at the end of the half
year Rs.16,826.63 Lacs representing  73.58% of the net assets.

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 Arbitrage Fund (Contd...)

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 Shares  2,356,768.04 2 , 0 6 8 . 2 5 2 5 . 5 2
Birla Sunlife Frontline Equity-Growth Equity Shares  2,068,954.44 1 , 3 5 8 . 4 8 1 6 . 7 6
Reliance Vision Fund-Growth Equity Shares  577,005.61 1 , 3 5 7 . 6 4 1 6 . 7 5
HDFC Equity Fund-Growth Equity Shares  728,414.15 1 , 3 3 1 . 8 2 1 6 . 4 4
Franklin India Prima Plus-Growth Equity Shares  375,833.73 6 6 6 . 2 4 8 . 2 2
Birla Midcap Fund-Growth Equity Shares  750,050.77 6 5 0 . 8 2 8 . 0 3
Prudential ICICI Dynamic Plan -Growth Equity Shares  828,391.33 6 4 1 . 4 0 7 . 9 2
Total 8 , 0 7 4 . 6 5 9 9 . 6 4

Net Current Assets\(Liabilities) 2 8 . 7 0 0 . 3 6

Grand Total 8 , 1 0 3 . 3 5 1 0 0 . 0 0

Notes :
1 . NAV as on September 30, 2007: Dividend Option : Rs.31.482 Growth Option :Rs.31.482
2 . NAV as on March 31, 2007 : Dividend Option : Rs.24.133 Growth Option : Rs.24.133
3 . Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
4 . The Valuation of Mutual Fund Units is based on the Net Asset Value of the respective scheme

on the date of Valuation.

 Kotak Dynamic Asset Allocation

Market Value % to Net
Name of Instrument Rating / Industry Quantity(Rs.in Lakhs) Assets
Equity & Equity related
Listed/Awaiting listing on Stock Exchange
Reliance Industries Ltd. Petroleum Products 2 2 8 7 4 5 2 5 . 6 6 0 . 6 6
Oil & Natural Gas Corporation Ltd. Oil 3 5 1 0 9 3 3 6 . 3 8 0 . 4 3
Bharti Airtel Ltd. Telecom - Services 3 1 1 1 8 2 9 2 . 4 8 0 . 3 7
National Thermal Power Corporation Ltd. Power 1 0 2 5 6 4 1 9 8 . 9 2 0 . 2 5
Reliance Communications Ltd. Telecom - Services 3 3 5 6 0 1 9 6 . 9 1 0 . 2 5
Infosys Technologies Ltd. Software 9 1 4 4 1 7 3 . 0 7 0 . 2 2
Tata Consultancy Services Ltd. Software 1 6 0 6 4 1 7 0 . 3 0 0 . 2 2
State Bank Of India B a n k s 8 6 3 8 1 6 8 . 0 8 0 . 2 1
Bharat Heavy Electricals Ltd. Industrial 8 0 3 4 1 6 3 . 6 5 0 . 2 1

Capital Goods
ICICI Bank Ltd. B a n k s 1 4 6 7 5 1 5 5 . 9 1 0 . 2 0
Steel Authority of India Ltd. Ferrous Metals 6 7 7 9 7 1 4 0 . 4 4 0 . 1 8
Larsen And Toubro Ltd. Industrial 4 6 0 7 1 2 9 . 3 6 0 . 1 6

Capital Goods
ITC Ltd. Consumer Non 6 1 7 1 9 1 1 7 . 1 4 0 . 1 5

Durables
Reliance Petroleum Ltd. Oil & Gas Exploration 7 5 6 3 8 1 1 6 . 0 3 0 . 1 5

& Produc t ion
Wipro Ltd. Software 2 3 6 2 6 1 0 8 . 7 4 0 . 1 4
HDFC Ltd. Finance 4 1 0 4 1 0 3 . 7 5 0 . 1 3
Tata Steel Limited. Ferrous Metals 9 5 2 9 8 1 . 0 4 0 . 1 0
Hindustan Unilever Ltd. Diversified 3 6 2 2 2 7 9 . 9 1 0 . 1 0
HDFC Bank Ltd. B a n k s 5 1 7 3 7 4 . 2 6 0 . 0 9
Sterlite Industries (India) Ltd Non - Ferrous Metals 9 3 8 7 7 0 . 2 8 0 . 0 9
Suzlon Energy Ltd. Industrial 4 7 2 4 6 8 . 5 5 0 . 0 9

Capital Goods
Grasim Industries Ltd. C e m e n t 1 5 0 4 5 2 . 8 1 0 . 0 7
GAIL (India) Ltd. G a s 1 3 8 8 1 5 2 . 6 1 0 . 0 7
Tata Motors Ltd. A u t o 6 3 2 5 4 9 . 1 4 0 . 0 6
Satyam Computer Services Ltd. Software 1 0 7 8 5 4 8 . 1 2 0 . 0 6
Maruti Udyog Ltd A u t o 4 7 4 3 4 7 . 3 7 0 . 0 6
ABB Ltd. Industrial 3 4 7 0 4 4 . 9 9 0 . 0 6

Capital Goods
Reliance Energy Ltd. Power 3 5 0 0 4 2 . 1 9 0 . 0 5
Bajaj Auto Ltd. A u t o 1 6 6 0 4 2 . 1 4 0 . 0 5
Siemens Ltd. Industrial 2 7 6 8 3 7 . 4 0 0 . 0 5

Capital Goods
ACC Ltd. C e m e n t 3 0 7 3 3 6 . 7 9 0 . 0 5
Hindalco Industries Ltd Non - Ferrous Metals 1 9 0 3 7 3 2 . 7 8 0 . 0 4
Zee Entertainment Enterprises Ltd Media and 9 5 2 1 3 2 . 5 5 0 . 0 4

Enter ta inment
Ambuja Cements Ltd C e m e n t 2 2 2 8 3 3 2 . 2 0 0 . 0 4
Hcl Technologies Ltd. Software 1 0 6 5 6 3 2 . 0 3 0 . 0 4
National Aluminium Company Ltd Non - Ferrous Metals 1 0 5 7 8 3 1 . 9 2 0 . 0 4
Mahindra & Mahindra Ltd. A u t o 4 0 1 2 3 0 . 1 7 0 . 0 4
Sun Pharmaceuticals Industries Ltd. Pharmaceuticals 3 1 1 9 3 0 . 0 9 0 . 0 4
Punjab National Bank B a n k s 5 1 7 5 2 8 . 0 8 0 . 0 4
Tata Power Co. Ltd. Power 3 2 4 7 2 7 . 7 4 0 . 0 4
Ranbaxy Laboratories Ltd. Pharmaceuticals 6 1 1 8 2 6 . 5 6 0 . 0 3
Hero Honda Motors Ltd. A u t o 3 2 7 8 2 4 . 4 8 0 . 0 3
Cipla Ltd. Pharmaceuticals 1 2 7 5 8 2 3 . 2 6 0 . 0 3
Indian Petrochemicals Corporation Ltd. Chemica ls 4 9 3 6 2 2 . 6 3 0 . 0 3
Bharat Petroleum Corporation Ltd. Petroleum Products 5 9 3 4 2 1 . 2 1 0 . 0 3
Videsh Sanchar Nigam Ltd. Telecom - Services 4 6 7 8 2 0 . 4 8 0 . 0 3
Dr Reddys  Laboratories Ltd Pharmaceuticals 2 7 5 5 1 7 . 9 1 0 . 0 2
Mahanagar Telephone Nigam  Ltd. Telecom - Services 1 0 3 4 1 1 6 . 6 1 0 . 0 2
GlaxoSmithKline Pharmaceuticals Ltd. Pharmaceuticals 1 3 9 0 1 5 . 5 5 0 . 0 2
Hindustan Petroleum Corporation Ltd Petroleum Products 5 5 6 9 1 4 . 8 6 0 . 0 2
Sun Pharma Advance Research Co.Ltd Pharmaceuticals 3 1 1 9 2 . 3 4 0 . 0 0 #
Total 4 , 4 0 7 . 8 7 5 . 6 0
Futures
NIFTY - OCT 2007 1 8 6 9 0 0 0 9 4 , 1 5 2 . 7 4 1 1 9 . 0 2
NIFTY - NOV 2007 1 1 2 5 0 5 6 5 . 4 5 0 . 7 1
Total 9 4 , 7 1 8 . 1 9 1 1 9 . 7 3
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
ZCB Citifinancial Consumer Finance India Ltd. A A A 2 5 0 2 , 1 7 0 . 1 3 2 . 7 4
9 . 3 0 % National Bank for Agriculture A A A 1 5 0 1 , 4 9 5 . 9 8 1 . 8 9
and Rural Development
9 . 5 0 % Infrastruture Leasing & Financial Services Ltd. AAA(ind) 1 5 0 0 0 0 1 , 4 9 4 . 9 8 1 . 8 9
8 . 3 8 % Power Finance Corporation Ltd. A A A 1 5 0 1 , 4 6 9 . 5 7 1 . 8 6
FRD Export-Import Bank of India. A A A 1 2 0 1 , 2 2 5 . 3 7 1 . 5 5
8 . 6 0 % Citicorp Finance (India) Ltd. A A A 1 2 0 1 , 1 7 8 . 2 6 1 . 4 9
FRD Citicorp Finance (India) Ltd. A A A 1 1 1 , 1 0 1 . 0 5 1 . 3 9
9 . 1 0 % DSP Merrill Lynch Capital  Ltd. A A A 1 0 0 0 9 9 9 . 1 6 1 . 2 6
FRD Mahindra & Mahindra Financial Services Ltd. A A + 1 0 0 9 9 6 . 3 4 1 . 2 6
8 . 9 0 % Citifinancial Consumer Finance India Ltd. A A A 1 0 0 9 8 7 . 9 0 1 . 2 5
9 . 0 0 % Sundaram Finance Ltd. A A + 1 0 0 9 8 5 . 8 2 1 . 2 5
ZCB Citifinancial Consumer Finance India Ltd. A A A 7 0 5 9 0 . 5 0 0 . 7 5
FRD Industrial Development Bank Of India. A A + 5 0 5 0 8 . 3 9 0 . 6 4
FRD LIC Housing Finance Ltd. A A A 5 0 5 0 6 . 4 2 0 . 6 4
9 . 1 8 % Sundaram Finance Ltd. A A + 5 0 4 9 3 . 5 7 0 . 6 2
8 . 8 0 % Sundaram Finance Ltd. A A + 5 0 4 9 2 . 8 2 0 . 6 2
8 . 4 0 % HDFC Ltd. A A A 5 0 4 8 5 . 2 9 0 . 6 1
Total 1 7 , 1 8 1 . 5 5 2 1 . 7 1
Privately Placed / Unlisted
SO Long Bond Receivables Trust 2007 SR-V AAA(so) 5 0 4 , 7 9 6 . 8 4 6 . 0 6
9 . 9 0 % Power Finance Corporation Ltd. A A A 4 5 0 4 , 5 5 3 . 7 4 5 . 7 6
6 . 0 0 % Bajaj Auto Finance Limited A A + 1 4 0 0 0 0 3 , 2 0 0 . 3 3 4 . 0 5
8 . 7 5 % Citicorp Finance (India) Ltd. A A A 2 5 0 2 , 4 5 3 . 8 2 3 . 1 0
8 . 5 5 % HDFC Ltd. L A A A 2 5 0 2 , 4 2 6 . 9 9 3 . 0 7
SO Long Bond Receivables AAA(So) 2 0 1 , 8 4 0 . 2 8 2 . 3 3
NMBR 400BP 2006 IV PTC A1
SO Long Bond Receivables AAA(ind) 1 9 1 , 8 2 4 . 3 5 2 . 3 1
 NMBR 400BP 2006 III PTC A
8 . 8 0 % ICICI Securities Primary Dealership Ltd. A A A 1 5 1 , 4 8 6 . 1 9 1 . 8 8
10.70% Citicorp Maruti Finance Ltd. A A A 5 0 5 0 3 . 7 4 0 . 6 4
ZCB Citifinancial Consumer Finance India Ltd. A A A 5 0 4 0 1 . 4 8 0 . 5 1
SO Indian Retail ABS Trust Series 56 PTC A2 A A A 3 2 6 0 . 7 3 0 . 3 3
Total 2 3 , 7 4 8 . 4 9 3 0 . 0 4
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD)**
CD Punjab National Bank - 15-11-2007 P 1 + 7 0 0 0 6 , 9 4 8 . 2 1 8 . 7 8
CD ICICI Bank Ltd. - 27-11-2007 A 1 + 1 5 0 0 1 , 4 8 4 . 3 8 1 . 8 8
CP Puravankara Projects Limited - 19-01-2008 F1(ind) 1 0 0 4 8 3 . 2 7 0 . 6 1
Total 8 , 9 1 5 . 8 6 1 1 . 2 7
Term Deposits
Kotak Mahindra Bank Ltd. 2 0 , 0 0 0 . 0 0 2 5 . 2 8
Total 2 0 , 0 0 0 . 0 0 2 5 . 2 8
Collateral Borrowing & Lending obligation 2 0 0 . 0 0 0 . 2 5
Total 2 0 0 . 0 0 0 . 2 5
Net Current Assets/(Liabilities) - 9 0 , 0 6 2 . 8 4 - 1 1 3 . 8 8
Grand Total 7 9 , 1 0 9 . 1 2 1 0 0 . 0 0
Notes :
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument  1.37 Years
2. Total value of Illiquid equity shares and percentage to Net Assets : NIL
3. NAV as on September 30, 2007 : Growth Option Rs. 13.7522
4.  NAV as on March 31, 2007 : Growth Option Rs. 9.2998
5. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
6. Total outstanding exposure in derivatives at the end of the half year : Net long position in futures

Rs. 94,718.19 Lacs representing 119.73% of 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.



Half Yearly Portfolio of the Schemes / Plans as on September 30, 2007 (Unaudited) (cont...)

Kotak Flexi Debt Scheme

Market Value % to Net
Name of Instrument Rat ing Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange

ZCB Citifinancial Consumer Finance India Ltd. AAA 1 2 0 0 10 ,416 .64 1.84

9.65% Nat ional  Bank for  Agricul ture  and AAA 4 0 0 5 , 5 4 9 . 2 9 0.98

Rural Development

8.00% Shriram Transport  Finance Co Ltd. AA( ind ) 5 0 0 5 , 0 2 6 . 7 9 0.89

6.60% Panatone Finvest  Ltd. AAA( So) 4 0 3 , 9 7 9 . 9 7 0.70

8.33% GE Capital Services India. AAA 3 5 3 , 4 9 9 . 7 4 0.62

SO Credit  Asset Trust Series XVI,Class A1 F 1 + ( i n d ) ( S o) 2 5 2 , 5 0 9 . 6 2 0.44

FRD Infrastructure Development Finance Co. Ltd ^ A A A ( i n d ) 2 5 0 2 , 5 0 0 . 0 0 0.44

FRD Infrastructure Development Finance Co. Ltd AAA 2 0 0 2 , 0 0 1 . 8 5 0.35

FRD LIC Housing Finance Ltd. AAA 1 5 0 1 , 5 1 9 . 2 5 0.27

7.60% Kotak Mahindra Prime Ltd. P 1 + 1 5 0 1 , 5 0 0 . 0 0 0.27

FRD Mahindra & Mahindra Financial Services Ltd. AA+ 1 5 0 1 , 4 9 2 . 9 9 0.26

ZCB Citifinancial Consumer Finance India Ltd. AAA 1 5 0 1 , 2 6 5 . 3 6 0.22

10.10% State Bank Of India. AAA 5 0 1 , 1 1 8 . 7 8 0.20

FRD Expor t - Impor t  Bank of  India . AAA 1 0 0 1 , 0 2 4 . 5 2 0.18

FRD Power Finance Corporation Ltd. AAA 1 0 0 1 , 0 0 1 . 5 8 0.18

8.20% Nat ional  Bank for  Agricul ture  and AAA 1 0 0 1 , 0 0 1 . 2 6 0.18

Rural Development

FRD Indian Railway Finance Corporation Ltd. AAA 1 0 0 1 , 0 0 0 . 0 0 0.18

FRD Shriram Transport  Finance Co Ltd. AA( ind ) 5 0 5 0 9 . 6 5 0.09

FRD LIC Housing Finance Ltd. AAA 5 0 5 0 7 . 2 8 0.09

FRD AXIS Bank Ltd. LAA+ 5 0 5 0 7 . 1 7 0.09

FRD Industr ial  Development Bank Of India. AA+ 5 0 4 9 6 . 1 3 0.09

FRD Citicorp Finance (India) Ltd. AAA 5 4 7 9 . 9 0 0.08

7.50% Power Finance Corporat ion Ltd. AAA 5 0 0 4 7 7 . 6 7 0.08

ZCB HDFC Ltd. AAA 5 0 4 7 4 . 6 0 0.08

FRD Mahindra & Mahindra Financial Services Ltd. AA+ 4 0 4 0 0 . 0 0 0.07

FRD ICICI Bank Ltd. CARE AAA 5 5 0 . 6 6 0.01

Total 50,310.70 8.88
Privately Placed / Unlisted
SO VEL  Trust Series III A1+(So) 2 2 5 2 1 , 7 1 1 . 2 0 3 . 8 4

SO VEL  Trust Series II A1+(So) 1 0 0 9 , 6 0 7 . 9 8 1 . 7 0

9.50% Infrastruture Leasing & F1+(ind) 5 0 0 0 0 5 , 0 0 0 . 0 0 0 . 8 8

Financial Services Limited

9.00% Emaar MGF Land Ltd. P R 1 + 5 0 5 , 0 0 0 . 0 0 0 . 8 8

FRD ICICI Securities Primary Dealership Ltd. P 1 + 1 0 0 0 5 , 0 0 0 . 0 0 0 . 8 8

SO Coll.Debt Trust Ser.15 Class A1 OPT - II P1+(So) 4 0 4 , 5 8 8 . 2 4 0 . 8 1

SO Coll.Debt Trust Ser.12 Class A1 OPT I P1+(So) 5 0 4 , 5 7 9 . 3 8 0 . 8 1

SO Ind.Cor.Loan Sec.Trust Series XXXIX PFC A1 P1+(So) 5 0 4 , 5 7 8 . 2 8 0 . 8 1

SO Credit Asset Trust Ser XVII Class A1 AA(ind)(So) 4 4 4 , 4 2 3 . 7 8 0 . 7 8

FRD Tata Sons Ltd. A A A 3 5 0 3 , 5 0 1 . 0 9 0 . 6 2

9.00% Tata Sons Ltd. A A A 3 5 0 3 , 4 7 7 . 9 0 0 . 6 1

FRD Citicorp Finance (India) Ltd. A A A 3 0 0 3 , 0 0 4 . 6 4 0 . 5 3

FRD Standard Chartered Bank Ltd AAA(ind) 3 0 2 , 8 8 0 . 5 5 0 . 5 1

SO Coll.Debt Trust Ser.14 Class A1 P1+(So) 3 0 2 , 7 7 0 . 5 9 0 . 4 9

7.75% TGS Investment & Trade Private Ltd. A 1 + 5 2 , 5 0 0 . 0 0 0 . 4 4

8.75% Ranbaxy Holding Company P 1 2 5 2 , 5 0 0 . 0 0 0 . 4 4

10.25% Birla Global Finance Ltd. A 1 + 2 5 2 , 5 0 0 . 0 0 0 . 4 4

SO Indian Car Loan Sec.Trust P1+(So) 2 5 2 , 2 8 5 . 6 6 0 . 4 0

Sr XXXVIII TML Sr A1

SO Collateralised Trust Ser 9 CL-A1 AA(ind) 2 2 2 , 2 3 7 . 8 6 0 . 4 0

8.27% Manaksia Ltd P R 1 + 2 0 2 , 0 0 0 . 0 0 0 . 3 5

SO Credit Asset Trust Series VIII, Class A F1+(ind) 1 5 1 , 5 2 4 . 9 6 0 . 2 7

9.20% Religare Finvest Ltd. A 1 + 1 5 1 , 5 0 0 . 0 0 0 . 2 7

7.45% Graphite India Limited. A 1 + 1 5 1 , 5 0 0 . 0 0 0 . 2 7

SO Indian Corp Loan Sec. Trust Ser L Lanco Ser A1 P1+(So) 1 5 1 , 3 7 2 . 4 3 0 . 2 4

SO Loan Rec.Securitization Trust B, Ser-B2 AA(ind)(So) 1 5 1 , 3 5 4 . 0 3 0 . 2 4

ZCB Tata Sons Ltd. A A A 1 6 0 1 , 3 2 5 . 1 0 0 . 2 3

SO CAT Series X Class A Certificate AA(ind) 1 3 1 , 3 1 8 . 4 8 0 . 2 3

SO TAS Trust Series III, TML Fin. Ser. A1 AA+(So) 1 0 1 , 0 1 4 . 2 5 0 . 1 8

8.75% Citicorp Finance (India) Ltd. A A A 1 0 0 9 8 1 . 5 3 0 . 1 7

6.00% Bajaj Auto Finance Limited A A + 4 0 0 0 0 9 1 4 . 3 8 0 . 1 6

SO NTPC Loan Securitisation Trust (Series XII) L A A A 5 9 8 3 6 . 6 0 0 . 1 5

SO Credit Asset Trust Series VI PTC Class A F1+(ind) 7 7 0 0 . 4 2 0 . 1 2

SO NTPC Loan Securitisation Trust (Series XII) L A A A 4 9 6 9 4 . 8 0 0 . 1 2

SO Credit Asset Trust Ser XVII Class A1 AA(ind)(So) 6 6 4 5 . 4 0 0 . 1 1

SO KPI Loan Trust Series A1, Opt - A AA-(ind) 5 5 0 7 . 4 6 0 . 0 9

9.25% JM Financial Products Private Limited P 1 + 5 5 0 0 . 0 0 0 . 0 9

FRD DSP Merrill Lynch Capital  Ltd. A A A 5 0 4 9 1 . 8 7 0 . 0 9

ZCB Citifinancial Consumer Finance India Ltd. A A A 5 0 4 0 1 . 4 8 0 . 0 7

SO Coll.Debt Trust Ser.15 Class A2 OPT - II P1+(So) 4 3 9 6 . 2 1 0 . 0 7

SO Ind.Cor.Loan Sec.Trust Series XXXIX PFC A2 P1+(So) 5 0 3 7 8 . 7 2 0 . 0 7

SO Power Finance Corporation Ltd. P1+(So) 1 0 3 7 6 . 9 2 0 . 0 7

SO Indian Corp Loan Sec. P1+(So) 4 0 3 6 5 . 1 1 0 . 0 6

Trust Ser L Lanco Ser A2

SO Indian Retail ABS Trust Series 56 PTC A2 AAA (So) 4 3 4 7 . 6 4 0 . 0 6

SO Coll.Debt Trust Ser.14 Class A2 P1+(So) 6 2 3 1 . 0 3 0 . 0 4

SO Collateralised Trust Ser 9 CL-A2 AA(ind) 3 2 2 5 . 1 7 0 . 0 4

SO VEL  Trust Series III A1+(So) 1 1 7 9 . 4 0 0 . 0 3

SO VEL  Trust Series III A1+(So) 1 1 7 6 . 8 0 0 . 0 3

SO VEL  Trust Series III A1+(So) 1 1 7 5 . 5 1 0 . 0 3

SO VEL  Trust Series III A1+(So) 1 1 7 2 . 3 6 0 . 0 3

SO Loan Rec.Securitization Trust B, Series B1 AA(ind)(So) 1 5 1 6 5 . 2 9 0 . 0 3

SO VEL  Trust Series III A1+(So) 1 4 5 . 2 1 0 . 0 1

Total 1 1 4 , 9 6 5 . 7 1 2 0 . 2 9

Money Market Instruments
Treasury Bills **
TB 364 Days Treasury Bill  20/06/2008 S O V 1 0 0 0 0 0 0 9 5 2 . 6 0 0 . 1 7

Total 9 5 2 . 6 0 0 . 1 7

Commercial Paper (CP)/Certificate of Deposits (CD) **
CD ING Vysya Bank Ltd - 17-06-2008 P 1 + 3 0 0 0 0 2 8 , 4 4 0 . 4 6 5 . 0 3

CD Indian Bank - 30-05-2008 F1+(ind) 2 0 0 0 0 1 8 , 8 5 8 . 0 5 3 . 3 3

CD State Bank Of India. - 29-05-2008 P 1 + 1 8 0 0 0 1 7 , 0 7 1 . 5 5 3 . 0 2

CD Punjab National Bank - 22-11-2007 P 1 + 1 1 7 0 0 1 1 , 5 6 2 . 9 6 2 . 0 4

CD State Bank of Mysore - 28-11-2007 A 1 + 1 0 0 0 0 9 , 8 8 9 . 3 1 1 . 7 5

CD Centurion Bank of Punjab Ltd. - 21-02-2008 F1+(ind) 1 0 0 0 0 9 , 6 6 2 . 1 3 1 . 7 1

CP Tata Motors Ltd. - 10-03-2008 P 1 + 2 0 0 0 9 , 6 4 9 . 4 8 1 . 7 1

CD State Bank of Hyderabad - 12-06-2008 P 1 + 1 0 0 0 0 9 , 4 3 1 . 7 8 1 . 6 7

CD State Bank of Bikaner & Jaipur - 13-06-2008 P 1 + 1 0 0 0 0 9 , 4 2 7 . 7 0 1 . 6 7

CP Tata Motors Ltd. - 18-07-2008 P 1 + 2 0 0 0 9 , 4 1 2 . 7 4 1 . 6 6

CD Jammu & Kashmir Bank - 24-07-2008 P 1 + 1 0 0 0 0 9 , 4 0 5 . 9 9 1 . 6 6

CD Karur Vysya  Bank Ltd. - 28-07-2008 F1+(ind) 1 0 0 0 0 9 , 3 8 9 . 6 0 1 . 6 6

CP Export-Import Bank of India. - 04-07-2008 P 1 + 1 8 0 0 8 , 3 6 6 . 2 0 1 . 4 8

CD YES Bank Ltd. - 14-03-2008 P 1 + 6 5 0 0 6 , 2 3 6 . 9 4 1 . 1 0

CD Punjab National Bank - 17-06-2008 A 1 + 6 5 0 0 6 , 1 3 6 . 2 6 1 . 0 8

CD National Bank for Agriculture and CARE AAA 6 5 0 0 5 , 9 8 6 . 0 8 1 . 0 6

Rural Development - 19-09-2008

CD Union Bank of India - 27-03-2008 P 1 + 6 0 0 0 5 , 7 8 3 . 4 8 1 . 0 2

CD State Bank of Hyderabad - 14-11-2007 P 1 + 5 6 0 0 5 , 5 4 7 . 6 7 0 . 9 8

CD ICICI Bank Ltd. - 06-03-2008 A 1 + 5 5 0 0 5 , 3 2 3 . 9 3 0 . 9 4

CP Unitech Ltd. - 18-09-2008 F1+(ind) 6 0 0 4 , 9 2 8 . 7 5 0 . 8 7

CD State Bank of Hyderabad - 13-03-2008 P 1 + 5 0 0 0 4 , 8 2 4 . 1 1 0 . 8 5

CD Karur Vysya  Bank Ltd. - 04-08-2008 F1+(ind) 5 0 0 0 4 , 6 6 8 . 2 5 0 . 8 3
CD Canara Bank - 28-02-2008 P 1 + 4 5 0 0 4 , 3 6 5 . 8 3 0 . 7 7

CD Canara Bank - 04-03-2008 P 1 + 4 5 0 0 4 , 3 5 7 . 5 7 0 . 7 7

CD Union Bank of India - 21-03-2008 P 1 + 4 2 5 0 4 , 0 8 3 . 4 9 0 . 7 2
CD ICICI Bank Ltd. - 27-11-2007 A 1 + 4 0 0 0 3 , 9 4 8 . 0 1 0 . 7 0

CD YES Bank Ltd. - 21-03-2008 P 1 + 3 5 0 0 3 , 3 8 9 . 6 4 0 . 6 0

CP PNB Housing Finance Ltd. - 03-03-2008 P 1 + 7 0 0 3 , 3 7 3 . 4 8 0 . 6 0
CD State Bank of Hyderabad - 28-05-2008 P 1 + 3 0 0 0 2 , 8 6 3 . 1 8 0 . 5 1

CP Unitech Ltd. - 19-09-2008 F1+(ind) 6 0 0 2 , 6 8 7 . 8 9 0 . 4 8

CP Religare Securities Ltd. - 12-11-2007 P 1 + 5 0 0 2 , 4 7 3 . 9 8 0 . 4 4
CD State Bank of Travancore - 26-11-2007 P 1 + 2 5 0 0 2 , 4 6 9 . 7 4 0 . 4 4

CD YES Bank Ltd. - 14-12-2007 A 1 + 2 5 0 0 2 , 4 5 7 . 6 9 0 . 4 3

CD IndusInd Bank Ltd. - 24-03-2008 A 1 + 2 5 0 0 2 , 4 1 1 . 4 9 0 . 4 3

CD ICICI Bank Ltd. - 27-02-2008 P 1 + 2 5 0 0 2 , 4 0 0 . 5 5 0 . 4 2

CD IDBI Bank Ltd. - 13-11-2007 P 1 + 2 4 0 0 2 , 3 7 4 . 6 5 0 . 4 2

Kotak Liquid (Contd...)

Dividend Option Growth Option
Kotak-Liquid Regular plan Rs.10.0336 Rs.15.3183

Weekly Dividend Option Growth Option Daily Dividend Option
Kotak-Liquid Institutional plan Rs.10.0349 Rs.15.5782 Rs.12.2281

Weekly Dividend Option Growth Option Daily Dividend Option
Kotak-Liquid Institutional Premium plan Rs.10.0483 Rs.15.7260 Rs.12.2281

3. NAV as on March 31, 2007 : Dividend Option Growth Option
Kotak-Liquid Regular plan Rs.10.0312 Rs.14.8017

Weekly Dividend Growth Option Daily Dividend Option
Kotak-Liquid Institutional plan Rs.10.0340 Rs.15.0298 Rs.12.2281

Weekly Dividend Option Growth Option Daily Dividend Option
Kotak-Liquid Institutional Premium Plan Rs.10.0473 Rs.15.1480 Rs.12.2281

Daily Dividend Option
Kotak-Liquid Sweep plan Rs.10.0071

4.Dividend(s) declared during the half-year period under Dividend Option :
P lan /Opt ion
From April  01, 2007 to September 30, 2007 Dividend Rate (Rs.per Unit)
Kotak-Liquid Regular Dividend Option 0 . 2 6 6 3
Kotak-Liquid Sweep Daily Dividend Option 0 . 0 7 6 8 2 9
Kotak-Liquid Institutional Daily Dividend Option 0 . 3 3 9 2 7 7
Kotak-Liquid Institutional Weekly Dividend Option 0 . 2 7 9 4
Kotak-Liquid Institutional Premium Daily Dividend Option 0 . 3 5 4 3 0 2
Kotak-Liquid Institutional Premium Weekly Dividend Option 0 . 2 9 2 2
Please log on to www.kotakmutual.com for Record date wise listing of dividend declared.

5.^ Indicates Rs. 75 Crs. marked as underlying for Interest Rate Swaps.
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 Debt Scheme (Contd...)

Market Value % to Net
Name of Instrument Rat ing Quantity (Rs.in Lakhs) Assets
Debt Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **

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
9.50% National Bank for Agriculture and A A A 1 4 0 0 1 4 , 0 2 9 . 2 5 2 . 7 8
Rural Development

FRD Indian Railway Finance Corporation Ltd. A A A 1 3 9 0 1 3 , 9 3 8 . 7 5 2 . 7 7

FRD LIC Housing Finance Ltd. A A A 5 6 0 5 , 6 7 0 . 4 6 1 . 1 3

FRD AXIS Bank Ltd. A A A 5 5 0 5 , 6 0 5 . 4 8 1 . 1 1

FRD Power Finance Corporation Ltd. A A A 5 5 0 5 , 5 3 3 . 3 5 1 . 1 0

10.32% Kotak Mahindra Prime Ltd. P 1 + 5 0 0 5 , 0 1 9 . 3 3 1 . 0 0

FRD HDFC Ltd. A A A 5 0 0 5 , 0 0 0 . 0 0 0 . 9 9

FRD Infrastructure Development Finance Co. Ltd L A A A 5 0 5 , 0 0 0 . 0 0 0 . 9 9

FRD Export-Import Bank of India. ^ A A A 5 0 0 4 , 9 5 2 . 1 5 0 . 9 8

FRD Indian Railway Finance Corporation Ltd. A A A 3 5 0 3 , 5 0 7 . 3 2 0 . 7 0

FRD Sundaram Finance Ltd. M A A A 3 5 0 3 , 5 0 0 . 0 3 0 . 6 9

FRD Industrial Development Bank Of India. A A + 3 4 0 3 , 3 8 0 . 2 7 0 . 6 7

FRD ICICI Bank Ltd. CARE AAA 3 2 0 3 , 2 3 6 . 3 6 0 . 6 4

FRD Citicorp Finance (India) Ltd. A A A 2 5 0 2 , 5 0 0 . 0 0 0 . 5 0

FRDMahindra & Mahindra Financial Services Ltd. A A + 2 5 0 2 , 4 4 2 . 9 5 0 . 4 8

FRD Citicorp Finance (India) Ltd. A A A 1 8 1 , 7 6 0 . 5 6 0 . 3 5

FRD Indian Railway Finance Corporation Ltd. A A A 1 0 0 1 , 0 3 5 . 0 0 0 . 2 1

FRD Indian Railway Finance Corporation Ltd. A A A 1 0 0 1 , 0 3 3 . 5 2 0 . 2 1

6.17% Export-Import Bank of India. A A A 5 0 0 9 9 6 . 2 4 0 . 2 0

FRD Citicorp Finance (India) Ltd. A A A 1 5 0 2 . 5 4 0 . 1 0

8.40% Citifinancial Consumer Finance India Ltd. A A A 5 0 4 9 8 . 3 3 0 . 1 0

6.00% Rural Electrification Corporation Ltd. A A A 5 0 4 9 7 . 3 3 0 . 1 0

FRD Union Bank of India A A + 5 0 4 9 5 . 3 1 0 . 1 0

FRD Mahindra & Mahindra Financial Services Ltd. A A + 2 0 2 0 0 . 0 0 0 . 0 4

Total 9 0 , 3 3 4 . 5 3 1 7 . 9 4
Privately Placed / Unlisted
9.00% Infrastruture Leasing & Financial Services Ltd. F1+(ind) 1 0 0 0 1 0 , 0 0 0 . 0 0 1 . 9 8

SO KSR Loan Trust Series A1 AA(ind)(So) 5 0 5 , 0 1 5 . 5 2 1 . 0 0

FRD Reliance Capital Ltd. A 1 + 5 0 5 , 0 0 0 . 0 0 0 . 9 9

FRD Mahindra & Mahindra Financial Services Ltd. P 1 + 5 0 0 5 , 0 0 0 . 0 0 0 . 9 9

FRD Mahindra & Mahindra Financial Services Ltd. P 1 + 5 0 0 5 , 0 0 0 . 0 0 0 . 9 9

8.65% Deccan Chronicle Holding Ltd. P R 1 + 3 0 0 3 , 0 0 0 . 0 0 0 . 6 0

FRD Citicorp Finance (India) Ltd. A A A 2 5 0 2 , 5 6 1 . 5 4 0 . 5 1

8.50% Birla Global Finance Ltd. A 1 + 2 5 0 0 0 0 0 2 , 5 0 0 . 0 0 0 . 5 0

FRD DSP Merrill Lynch Capital  Ltd. A A A 2 5 0 2 , 5 0 0 . 0 0 0 . 5 0

FRD Whirlpool of India Ltd. P 1 + 2 2 2 , 2 0 0 . 0 0 0 . 4 4

FRD Berger Paints India Ltd. P 1 + 2 0 2 , 0 0 0 . 0 0 0 . 4 0

SO Indian Car Loan Sec.Trust Sr XXXVIII TML Sr A1 P1+(So) 2 0 1 , 8 2 8 . 5 3 0 . 3 6

7.50% Motherson Sumi Systems Ltd. A 1 + 1 5 1 , 5 0 0 . 0 0 0 . 3 0

FRD Finolex Cables Ltd. P 1 + 1 5 1 , 5 0 0 . 0 0 0 . 3 0

SO India Loan Securitisation Ser V Trust 06 Ser A AAA(So) 2 2 1 , 1 6 5 . 4 1 0 . 2 3

FRD Citifinancial Consumer Finance India Ltd. ^ A A A 1 0 0 1 , 0 0 6 . 6 0 0 . 2 0

FRD DSP Merrill Lynch Capital  Ltd. ^ A A A 1 0 0 1 , 0 0 3 . 1 7 0 . 2 0

7.85% Canbank Factors Ltd. P 1 + 1 0 0 1 , 0 0 0 . 0 0 0 . 2 0

FRD Industrial Development Bank Of India. A A + 2 0 0 5 1 3 . 0 7 0 . 1 0

FRD Citifinancial Consumer Finance India Ltd. ^ A A A 5 0 5 0 0 . 5 5 0 . 1 0

FRD GE Capital Services India. A A A 3 3 0 0 . 4 0 0 . 0 6

Total 5 5 , 0 9 4 . 7 9 1 0 . 9 5
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD ICICI Bank Ltd. - 06-03-2008 A 1 + 2 8 0 0 0 2 7 , 1 0 3 . 6 7 5 . 3 8
CD Citibank N.A. - 07-07-2008 P 1 + 1 8 0 0 0 1 6 , 9 0 5 . 0 7 3 . 3 5
CD ICICI Bank Ltd. - 29-06-2008 P 1 + 1 5 0 0 0 1 4 , 0 9 0 . 3 9 2 . 8 0
CP Global Trade Finance Ltd. - 20-03-2008 P 1 + 2 0 0 0 9 , 6 9 5 . 0 0 1 . 9 2
CP Global Trade Finance Ltd. - 18-03-2008 P 1 + 2 0 0 0 9 , 6 7 4 . 9 6 1 . 9 2
CD Union Bank of India - 30-04-2008 A 1 + 1 0 0 0 0 9 , 4 8 8 . 7 6 1 . 8 8
CD State Bank Of India. - 29-05-2008 P 1 + 1 0 0 0 0 9 , 4 8 6 . 8 9 1 . 8 8
CD ICICI Bank Ltd. - 23-06-2008 A 1 + 1 0 0 0 0 9 , 3 9 2 . 9 0 1 . 8 6
CD State Bank of Patiala - 13-03-2008 P 1 + 7 5 0 0 7 , 2 3 8 . 5 6 1 . 4 4
CD State Bank of Hyderabad - 06-06-2008 P 1 + 7 5 0 0 7 , 1 3 5 . 9 1 1 . 4 2
CD State Bank of Hyderabad - 28-05-2008 P 1 + 7 0 0 0 6 , 6 8 0 . 7 5 1 . 3 3
CP HDFC Ltd. - 13-11-2007 A 1 + 1 3 0 0 6 , 4 2 4 . 9 4 1 . 2 7
CD Allahabad Bank - 22-02-2008 P 1 + 6 5 0 0 6 , 2 8 8 . 5 9 1 . 2 5
CD State Bank of Travancore - 07-07-2008 P 1 + 6 5 0 0 6 , 1 3 5 . 5 0 1 . 2 2
CD State Bank of Bikaner & Jaipur - 30-11-2007 P 1 + 6 0 0 0 5 , 9 3 4 . 4 3 1 . 1 8
CD YES Bank Ltd. - 14-03-2008 P 1 + 6 0 0 0 5 , 7 5 7 . 1 8 1 . 1 4
CP Ericsson India Pvt. Ltd. - 04-12-2007 A 1 + 1 0 0 0 4 , 9 2 6 . 1 7 0 . 9 8
CD Union Bank of India - 28-03-2008 P 1 + 5 0 0 0 4 , 8 2 9 . 2 2 0 . 9 6
CD YES Bank Ltd. - 19-03-2008 A 1 + 5 0 0 0 4 , 8 1 5 . 3 9 0 . 9 6
CD State Bank of Mysore - 18-06-2008 A 1 + 5 0 0 0 4 , 7 0 2 . 2 6 0 . 9 3
CD State Bank of Mysore - 28-11-2007 A 1 + 4 7 0 0 4 , 6 4 7 . 8 8 0 . 9 2
CP Ashok Leyland Ltd. - 25-10-2007 P 1 + 9 0 0 4 , 4 8 3 . 0 8 0 . 8 9
CP Global Trade Finance Ltd. - 21-03-2008 P 1 + 9 0 0 4 , 3 6 1 . 9 2 0 . 8 7
CD Punjab National Bank - 25-02-2008 P 1 + 4 5 0 0 4 , 3 4 9 . 0 8 0 . 8 6
CD ICICI Bank Ltd. - 03-06-2008 A 1 + 3 9 0 0 3 , 6 6 3 . 1 6 0 . 7 3
CD Union Bank of India - 21-03-2008 P 1 + 3 7 5 0 3 , 5 8 6 . 4 5 0 . 7 1
CD ABN Amro Bank N.V - 28-03-2008 A 1 + 3 7 0 0 3 , 5 3 7 . 9 7 0 . 7 0
CD State Bank of Indore - 27-05-2008 P 1 + 3 5 0 0 3 , 2 9 3 . 7 3 0 . 6 5
CP The Indian Hotels Company Ltd. - 30-01-2008 A 1 + 6 2 0 3 , 0 2 5 . 6 7 0 . 6 0
CD State Bank of Bikaner & Jaipur - 29-05-2008 P 1 + 2 8 0 0 2 , 6 3 3 . 6 8 0 . 5 2
CD UCO Bank - 21-11-2007 P R 1 + 2 5 0 0 2 , 4 7 2 . 0 2 0 . 4 9
CD Punjab National Bank - 03-12-2007 P 1 + 2 5 0 0 2 , 4 6 6 . 9 0 0 . 4 9
CP TML Financial Services Limited. - 06-12-2007 P 1 + 5 0 0 2 , 4 6 4 . 6 9 0 . 4 9
CP Jindal Stainless Ltd. - 04-12-2007 F1+(ind) 5 0 0 2 , 4 6 3 . 0 0 0 . 4 9
CP Exide Industries Ltd. - 20-12-2007 A 1 + 5 0 0 2 , 4 5 8 . 3 3 0 . 4 9
CD ICICI Bank Ltd. - 03-01-2008 P 1 + 2 5 0 0 2 , 4 5 3 . 5 1 0 . 4 9
CD ICICI Bank Ltd. - 29-02-2008 A 1 + 2 5 0 0 2 , 4 1 7 . 8 1 0 . 4 8
CD Punjab National Bank - 06-03-2008 P 1 + 2 5 0 0 2 , 4 1 7 . 1 2 0 . 4 8
CP Tata Motors Ltd. - 20-03-2008 P 1 + 5 0 0 2 , 4 0 2 . 6 9 0 . 4 8
CD State Bank of Patiala - 31-05-2008 A 1 + 2 5 0 0 2 , 3 7 1 . 7 1 0 . 4 7
CD State Bank of Hyderabad - 12-06-2008 P 1 + 2 5 0 0 2 , 3 6 0 . 1 7 0 . 4 7
CD Federal Bank Ltd. - 20-06-2008 P 1 + 2 5 0 0 2 , 3 4 9 . 3 7 0 . 4 7
CD Karur Vysya  Bank Ltd. - 03-06-2008 F1+(ind) 2 5 0 0 2 , 3 4 3 . 2 7 0 . 4 6
CP Hindustan Sanitaryware & Industries Ltd.-23-10-2007 A 1 + 4 0 0 1 , 9 9 1 . 8 8 0 . 4 0
CD Deutsche Bank - 15-11-2007 P 1 + 2 0 0 0 1 , 9 8 1 . 5 7 0 . 3 9
CP L&T Finance Limited - 12-12-2007 P R 1 + 4 0 0 1 , 9 6 4 . 2 2 0 . 3 9
CD State Bank of Patiala - 28-02-2008 A 1 + 2 0 0 0 1 , 9 4 0 . 1 6 0 . 3 8
CD ICICI Bank Ltd. - 10-09-2008 P 1 + 2 0 0 0 1 , 8 4 8 . 1 9 0 . 3 7
CD Allahabad Bank - 27-11-2007 P R 1 + 1 5 0 0 1 , 4 8 1 . 1 7 0 . 2 9
CP IDBI Home Finance - 05-12-2007 A 1 + 3 0 0 1 , 4 7 8 . 0 2 0 . 2 9
CP Micro Inks - 06-12-2007 P R 1 + 3 0 0 1 , 4 7 7 . 1 6 0 . 2 9
CP Hindustan Construction Company Ltd.-28-12-2007 P R 1 + 3 0 0 1 , 4 7 0 . 7 7 0 . 2 9
CD State Bank of Patiala - 29-05-2008 A 1 + 1 5 0 0 1 , 4 1 2 . 7 2 0 . 2 8
CD Federal Bank Ltd. - 14-12-2007 P 1 + 1 2 0 0 1 , 1 8 3 . 2 9 0 . 2 3
CP Sundaram Home Finance Ltd - 04-10-2007 P 1 + 2 0 0 9 9 9 . 3 8 0 . 2 0
CP Infrastruture Leasing & A 1 + 2 0 0 9 8 3 . 9 1 0 . 2 0

Financial Services Limited - 10-12-2007
CD YES Bank Ltd. - 07-03-2008 P 1 + 1 0 0 0 9 7 1 . 5 4 0 . 1 9
CD ICICI Bank Ltd. - 11-03-2008 A 1 + 1 0 0 0 9 6 1 . 6 6 0 . 1 9
CD ICICI Bank Ltd. - 27-05-2008 P 1 + 1 0 0 0 9 4 5 . 4 1 0 . 1 9
CD Union Bank of India - 22-05-2008 A 1 + 1 0 0 0 9 4 4 . 6 6 0 . 1 9
CP Infrastructure Development A 1 + 2 0 0 9 4 3 . 0 0 0 . 1 9

Finance Co. Ltd - 21-05-2008
CD Union Bank of India - 20-03-2008 A 1 + 8 8 0 8 4 5 . 6 2 0 . 1 7
CP Gruh Finance Ltd - 28-12-2007 P 1 + 1 6 0 7 8 7 . 3 6 0 . 1 6
CP Tata Motors Ltd. - 28-12-2007 P 1 + 1 4 0 6 8 8 . 7 8 0 . 1 4
CD IDBI Bank Ltd. - 13-11-2007 P 1 + 6 0 0 5 9 4 . 0 9 0 . 1 2
CP Aditya Birla Nuvo Limited - 04-10-2007 A 1 + 1 0 0 4 9 9 . 6 8 0 . 1 0
CD State Bank of Bikaner & Jaipur - 28-11-2007 P 1 + 5 0 0 4 9 4 . 7 2 0 . 1 0
CD State Bank of Patiala - 29-11-2007 A 1 + 5 0 0 4 9 3 . 7 6 0 . 1 0
CD State Bank of Bikaner & Jaipur - 05-12-2007 P 1 + 5 0 0 4 9 1 . 1 1 0 . 1 0
CD State Bank of Patiala - 21-02-2008 A 1 + 5 0 0 4 8 5 . 3 4 0 . 1 0
CD Union Bank of India - 04-03-2008 A 1 + 5 0 0 4 8 4 . 7 6 0 . 1 0
CD State Bank of Mysore - 19-03-2008 A 1 + 5 0 0 4 8 1 . 7 8 0 . 1 0
CD Union Bank of India - 24-06-2008 A 1 + 5 0 0 4 6 8 . 2 0 0 . 0 9
CP Standard Chartered Investment P 1 + 8 0 3 9 9 . 1 4 0 . 0 8

& Loan India Ltd. - 12-10-2007

Total 2 7 7 , 9 2 2 . 8 0 5 5 . 1 8
Term Deposits
Canara Bank 3 0 , 0 0 0 . 0 0 5 . 9 5
State Bank of Bikaner And Jaipur 1 8 , 5 0 0 . 0 0 3 . 6 7
Total 4 8 , 5 0 0 . 0 0 9 . 6 2
Reverse Repo 1 0 , 0 4 7 . 5 5 1 . 9 9
Collateral Borrowing & Lending obligation 9 , 4 5 0 . 0 0 1 . 8 7

Total 1 9 4 9 7 . 5 5 3 . 8 6
Net Current Assets/(Liabilities) 1 2 , 6 8 3 . 0 4 2 . 4 5
Grand Total 5 0 4 , 0 3 2 . 7 1 1 0 0 . 0 0
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument 0.33 Years
2. NAV as on September 30, 2007 :

Kotak Bond

Market Value % to Net
Name of Instrument Rat ing Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
Listed/Awaiting listing on Stock Exchange

8.23% Government Stock - 2027 S O V 2 0 0 0 0 0 1 9 1 . 1 0 5 . 4 8

7.99% Government Stock - 2017 S O V 2 0 0 0 0 0 2 0 1 . 1 4 5 . 7 7

Total 3 9 2 . 2 4 1 1 . 2 5
Debentures and Bonds **
Listed/Awaiting listing on Stock Exchange
7.50% Power Finance Corporation Ltd. A A A 5 0 0 4 7 7 . 6 7 1 3 . 7 0
6.31% Export-Import Bank of India. A A A 5 4 6 6 . 6 6 1 3 . 3 8
10.10% State Bank Of India. A A A 4 0 4 0 6 . 8 3 1 1 . 6 6
ZCB Citifinancial Consumer Finance India Ltd. A A A 1 0 8 4 . 3 6 2 . 4 2
Total 1 , 4 3 5 . 5 2 4 1 . 1 6
Privately placed / Unlisted
SO TAS Trust Series  III TML Fin. Ser. A1 AA+(So) 5 5 0 7 . 1 2 1 4 . 5 4
SO Credit Asset Trust Series VI PTC Class A F1+(ind) 2 2 0 0 . 1 2 5 . 7 4
SO Indian Retail ABS Trust Series 56 PTC A2 AAA(So) 2 1 7 3 . 8 2 4 . 9 8
9.25% Infrastruture Leasing & Financial Services Ltd. L A A A 5 0 0 0 4 9 . 2 2 1 . 4 1
Total 9 3 0 . 2 8 2 6 . 6 7
Collateral Borrowing & Lending obligation 4 7 5 . 0 0 1 3 . 6 2
Total 4 7 5 . 0 0 1 3 . 6 2
Net Current Assets/(Liabilities) 2 5 4 . 7 6 7 . 3 0
Grand Total 3 , 4 8 7 . 8 0 1 0 0 . 0 0
Notes :
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 4.40  Years
2 . NAV as on September 30, 2007 :

Kotak-Bond plan
Regular Quarterly  Dividend Option : R s . 1 0 . 4 8 0 6
Regular Annual  Dividend Option : R s . 1 3 . 7 3 1 2
Regular Bonus Option : R s . 1 3 . 6 9 5
Regular Growth Option : R s . 2 0 . 5 4 6 1
Kotak-Bond plan
Deposit Dividend Option : R s . 1 2 . 2 3 4 2
Deposit Growth Option : R s . 1 9 . 3 5 7 6

3 . NAV as on March 31, 2007 :
Kotak-Bond plan
Regular Quarterly  Dividend Option : R s . 1 0 . 3 3 3 5
Regular Annual  Dividend Option : R s . 1 3 . 0 8 2 6
Regular Bonus Option : R s . 1 3 . 0 4 8 1
Regular Growth Option : R s . 1 9 . 5 7 5 5
Kotak-Bond plan
Deposit Dividend Option : R s . 1 1 . 7 5 8 9
Deposit Growth Option : R s . 1 8 . 6 0 5 6

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

Individual/HUF Others
2 0 - J u n - 0 7 0 . 1 3 2 7 0 . 1 2 3 5 Rs 10.4717
20-Sep-07 0 . 1 8 2 2 0 . 1 6 9 6 Rs 10.6651
(Dividend distribution is subject to availability and adequacy of distributable surplus).

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 Floater Short 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 Mahindra & Mahindra Financial Services Ltd. A A + 2 5 0 2 , 5 0 0 . 0 0 1 2 . 8 0

FRD Infrastructure Development Finance Co. Ltd L A A A 2 5 0 2 , 5 0 0 . 0 0 1 2 . 8 0

FRD Indian Railway Finance Corporation Ltd. A A A 1 0 0 1 , 0 0 4 . 7 4 5 . 1 4

SO Credit Asset Trust Series XVI,Class A1 F1+(ind)(So) 1 0 1 , 0 0 3 . 8 5 5 . 1 4

FRD Industrial Development Bank Of India. A A + 6 0 6 0 1 . 7 9 3 . 0 8

FRD Sundaram Finance Ltd. A A + 5 0 5 0 0 . 0 0 2 . 5 6

FRD LIC Housing Finance Ltd. A A A 4 0 4 0 2 . 6 9 2 . 0 6

Total 8 , 5 1 3 . 0 7 4 3 . 5 8
Privately Placed / Unlisted
10.00% Investsmart Financial Services Ltd. A 1 + 2 0 0 2 , 0 0 0 . 0 0 1 0 . 2 4
7.45% Graphite India Limited. A 1 + 1 5 1 , 5 0 0 . 0 0 7 . 6 8
SO Credit Asset Trust Ser VI PTC Class A F1+(ind) 1 0 1 , 0 0 0 . 6 0 5 . 1 2
SO KSR Loan Trust Series A1 AA(ind)(So) 5 5 0 1 . 5 5 2 . 5 7
FRD Tata Sons Ltd. A A A 5 0 5 0 0 . 1 6 2 . 5 6
Total 5 , 5 0 2 . 3 1 2 8 . 1 7
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD Citibank N.A. - 07-07-2008 P 1 + 1 5 0 0 1 , 4 0 8 . 7 6 7 . 2 1
CD ICICI Bank Ltd. - 25-09-2008 A 1 + 1 0 0 0 9 1 8 . 5 4 4 . 7 0
CD State Bank of Patiala - 28-02-2008 A 1 + 5 0 0 4 8 5 . 0 4 2 . 4 8
CP Financial Technologies (India) Ltd.-20-03-2008 F1(ind) 1 0 0 4 7 9 . 3 8 2 . 4 5
CD State Bank of Travancore - 07-07-2008 P 1 + 5 0 0 4 7 1 . 9 6 2 . 4 2
CD ICICI Bank Ltd. - 27-05-2008 P 1 + 5 0 0 4 7 1 . 6 1 2 . 4 1
CP Standard Chartered Investment & P 1 + 2 0 9 8 . 4 6 0 . 5 0
Loan India Ltd. - 30-11-2007
CD UCO Bank - 07-02-2008 P 1 + 1 0 0 9 6 . 5 4 0 . 4 9

Total 4 , 4 3 0 . 2 9 2 2 . 6 6

Collateral Borrowing & Lending obligation 5 0 0 . 0 0 2 . 5 6

Total 5 0 0 . 0 0 2 . 5 6

Net Current Assets/(Liabilities) 5 8 7 . 6 4 3 . 0 3

Grand Total 1 9 , 5 3 3 . 3 1 1 0 0 . 0 0
Note:
1. Average Maturity of the portfolio :

 Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.28 Years
2. NAV as on September 30, 2007 : Monthly Dividend Option Weekly Dividend Option Growth Option

Rs.10.0450 Rs.10.0258 Rs.12.7940
3. NAV as on March 31, 2007 : Monthly Dividend Option Weekly Dividend Option Growth Option

Rs.10.0464 Rs.10.0162 Rs.12.3135
4. Dividend(s) declared during the half-year period under Dividend Option :
Weekly Dividend
Record Date Dividend Rate (Rs per Unit)
01-April-2007  to 30-Sep.-2007 0.2913
Please log on 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)
12-Apr-07 0 . 0 5 5 Rs 10.0725
1 4 - M a y - 0 7 0 . 0 5 2 6 Rs 10.0693
1 2 - J u n - 0 7 0 . 0 4 5 6 Rs 10.0604
12-Ju l -07 0 . 0 5 2 6 Rs 10.0694
1 3 - A u g - 0 7 0 . 0 4 8 Rs 10.0635
12-Sep-07 0 . 0 4 6 6 Rs 10.0617

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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.

CD State Bank of Travancore - 29-05-2008 P 1 + 2 5 0 0 2 , 3 6 8 . 2 4 0 . 4 2

CD Federal Bank Ltd. - 20-06-2008 P 1 + 2 5 0 0 2 , 3 4 9 . 3 7 0 . 4 2

CD Karur Vysya  Bank Ltd. - 02-06-2008 F1+(ind) 2 5 0 0 2 , 3 4 3 . 9 1 0 . 4 1

CD Federal Bank Ltd. - 12-09-2008 P 1 + 2 5 0 0 2 , 3 0 6 . 6 2 0 . 4 1

CD Punjab National Bank - 25-09-2008 P 1 + 2 5 0 0 2 , 3 0 1 . 3 1 0 . 4 1

CD IDBI Bank Ltd. - 26-09-2008 A 1 + 2 5 0 0 2 , 2 9 7 . 9 5 0 . 4 1

CD ICICI Bank Ltd. - 25-09-2008 A 1 + 2 5 0 0 2 , 2 9 6 . 3 6 0 . 4 1

CP Export-Import Bank of India. - 11-03-2008 P 1 + 4 0 0 1 , 9 3 6 . 7 5 0 . 3 4

CD State Bank of Saurashtra - 21-03-2008 P 1 + 2 0 0 0 1 , 9 3 0 . 6 4 0 . 3 4

CD State Bank of Travancore - 03-07-2008 P 1 + 2 0 0 0 1 , 8 8 7 . 3 5 0 . 3 3

CD Union Bank of India - 30-05-2008 A 1 + 2 0 0 0 1 , 8 8 0 . 2 7 0 . 3 3

SO L & T Finance Limited - 05-08-2008 PR1+(So) 4 0 0 1 , 8 6 4 . 4 6 0 . 3 3

CD State Bank of Patiala - 29-11-2007 A 1 + 1 6 0 0 1 , 5 7 9 . 3 3 0 . 2 8

CP Puravankara Projects Limited - 19-01-2008 F1(ind) 3 2 0 1 , 5 4 6 . 4 6 0 . 2 7

CP L & T Finance Limited - 04-12-2007 P R 1 + 3 0 0 1 , 4 7 6 . 3 4 0 . 2 6

CD Allahabad Bank - 22-02-2008 P 1 + 1 5 0 0 1 , 4 5 9 . 2 5 0 . 2 6

CD State Bank of Mysore - 07-03-2008 A 1 + 1 5 0 0 1 , 4 3 7 . 2 2 0 . 2 5

CD State Bank of Mysore - 04-07-2008 A 1 + 1 5 0 0 1 , 4 1 6 . 7 2 0 . 2 5

CD Development Credit Bank Ltd. - 16-05-2008 P 1 + 1 5 0 0 1 , 4 0 7 . 1 2 0 . 2 5

CD ICICI Bank Ltd. - 02-11-2007 P 1 + 1 0 0 0 9 9 2 . 3 0 0 . 1 8

CP The Indian Hotels Company Ltd. - 01-11-2007 A 1 + 2 0 0 9 9 2 . 2 4 0 . 1 8

CP Edelweiss Capital Ltd. - 14-12-2007 P 1 + 2 0 0 9 8 2 . 6 3 0 . 1 7

CP UTI Securities Limited - 12-12-2007 A 1 + 2 0 0 9 8 2 . 1 1 0 . 1 7

CP Edelweiss Securities Private Limited - 12-02-2008 P 1 + 2 0 0 9 6 6 . 6 2 0 . 1 7

CD ICICI Bank Ltd. - 07-03-2008 A 1 + 1 0 0 0 9 6 5 . 1 5 0 . 1 7

CD ICICI Bank Ltd. - 27-05-2008 P 1 + 1 0 0 0 9 5 0 . 8 6 0 . 1 7

CD ICICI Bank Ltd. - 18-06-2008 P 1 + 1 0 0 0 9 4 4 . 6 5 0 . 1 7

CD Union Bank of India - 22-05-2008 A 1 + 1 0 0 0 9 4 4 . 4 5 0 . 1 7

CP L & T Finance Limited - 16-07-2008 P R 1 + 2 0 0 9 3 6 . 9 5 0 . 1 7

CP Citifinancial Consumer Finance India Ltd. P 1 + 1 4 0 6 8 4 . 4 0 0 . 1 2

- 31-01-2008

CD State Bank of Bikaner & Jaipur - 28-11-2007 P 1 + 6 0 0 5 9 2 . 0 5 0 . 1 0

CD Federal Bank Ltd. - 14-12-2007 P 1 + 6 0 0 5 9 1 . 6 9 0 . 1 0

CP Aditya Birla Nuvo Limited - 04-10-2007 A 1 + 1 0 0 4 9 9 . 5 6 0 . 0 9

CD YES Bank Ltd. - 12-10-2007 A 1 + 5 0 0 4 9 8 . 9 6 0 . 0 9

CD ICICI Bank Ltd. - 11-03-2008 A 1 + 5 0 0 4 8 5 . 8 4 0 . 0 9

CD Union Bank of India - 22-02-2008 A 1 + 5 0 0 4 8 4 . 7 5 0 . 0 9

CD IndusInd Bank Ltd. - 20-03-2008 A 1 + 5 0 0 4 8 3 . 2 8 0 . 0 9

CD Allahabad Bank - 12-03-2008 P R 1 + 5 0 0 4 8 3 . 2 3 0 . 0 9

CD ICICI Bank Ltd. - 29-02-2008 A 1 + 5 0 0 4 8 0 . 6 3 0 . 0 8

CD AXIS Bank Ltd. - 29-08-2008 P 1 + 5 0 0 4 6 0 . 7 5 0 . 0 8

CD AXIS Bank Ltd. - 07-09-2008 P 1 + 5 0 0 4 5 9 . 7 7 0 . 0 8

CP Standard Chartered Investment & P 1 + 8 0 3 9 9 . 1 4 0 . 0 7

Loan India Ltd. - 12-10-2007

CD UCO Bank - 07-02-2008 P 1 + 4 0 0 3 8 7 . 3 8 0 . 0 7

CD Union Bank of India - 27-11-2007 A 1 + 2 0 0 1 9 7 . 4 5 0 . 0 3

Total 3 0 6 , 5 9 3 . 1 2 5 4 . 2 2

Term Deposits
The South Indian Bank Limited 2 9 , 0 0 0 . 0 0 5 . 1 3

AXIS Bank Ltd 2 5 , 0 0 0 . 0 0 4 . 4 2

Bank Of Nova Scotia 5 , 0 0 0 . 0 0 0 . 8 8

Federal Bank Ltd 2 , 5 0 0 . 0 0 0 . 4 4

Total 6 1 , 5 0 0 . 0 0 1 0 . 8 7
Collateral Borrowing & Lending obligation 2 4 , 3 0 0 . 0 0 4 . 2 9

Total 2 4 3 0 0 . 0 0 4 . 2 9

Net Current Assets/(Liabilities) 7 , 2 0 1 . 5 6 1 . 2 8
Grand Total 5 6 5 , 8 2 3 . 6 9 1 0 0 . 0 0
Notes :
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument :  0.53 Years

2. NAV as on September 30, 2007 :

Kotak-Flexi Debt plan Quarterly Dividend  Option Daily Dividend Option Growth Option

Rs.10.1428 Rs.10.0356 Rs.12.1266

3. NAV as on March 31, 2007 :

Kotak-Flexi Debt plan Quarterly Dividend  Option Daily Dividend Option Growth Option

Rs.10.1189 Rs.10.0340 Rs.11.6363

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

Quarterly Dividend
Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)

Individual/HUF Others
20-Jun-07 0.1849 0.1721 Rs 10.3149

20-Sep-07 0.1632 0.1519 Rs 10.3062

Daily Dividend
01-April-2007 to 30-Sep.-2007 0 .357553 0 .332825 Rs 10.0311

Please log on to  www.kotakmutual.com  for Record date wise listing of dividend declared.

(Dividend distribution is subject to availability and adequacy of distributable surplus).

5. ^ Indicates Rs. 25 Crs. marked as underlying for Interest Rate Swaps.

Kotak FMP 13M Series 2

Market Value% to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments

Debentures and Bonds**

Listed/Awaiting listing on Stock Exchange
ZCB Kotak Mahindra Prime Ltd. A A 2 5 0 2 , 2 9 4 . 6 7 6 . 6 1

ZCB HDFC Ltd. A A A 1 0 0 9 4 7 . 6 4 2 . 7 3

Tota l 3 , 2 4 2 . 3 1 9 . 3 4

Privately placed / Unlisted
SO PST Loan Trust Series 1 AA(ind) 5 2 4 , 5 5 5 . 1 2 1 3 . 1 2

SO Credit Asset Trust Series VIII Class A F1+(ind) 2 5 2 , 5 4 1 . 6 0 7 . 3 2

SO Indian Corporate Loan Securi Trust Sr XXVII A1 AA+(So) 2 0 2 , 0 2 2 . 8 9 5 . 8 2

SO KSI Loan Trust Seri Infra. Series 1 A 1 + 1 5 1 , 5 1 6 . 4 8 4 . 3 7

8.00% Export-Import Bank of India. A A A 1 2 0 1 , 1 8 2 . 4 9 3 . 4 0

10.10% Sundaram Finance Ltd. A 1 + 1 0 0 1 , 0 0 5 . 6 0 2 . 9 0

SO KST Loan Trust Series A2 AA(ind) 5 5 1 5 . 4 7 1 . 4 8

Tota l 1 3 , 3 3 9 . 6 5 3 8 . 4 1

Money Market Instruments

Commercial Paper (CP)/Certificate of Deposits (CD) **

CD Federal Bank Ltd. - 30-05-2008 P 1 + 5 5 0 0 5 , 1 6 2 . 6 9 1 4 . 8 7

CD Development Credit Bank Ltd. - 28-03-2008 P 1 + 5 0 0 0 4 , 7 5 2 . 9 5 1 3 . 6 9

CD Union Bank of India - 20-03-2008 A 1 + 1 6 2 0 1 , 5 4 7 . 7 8 4 . 4 6

CD ICICI Bank Ltd. - 03-06-2008 A 1 + 1 6 0 0 1 , 5 0 2 . 8 4 4 . 3 3

CD Punjab National Bank - 26-03-2008 P 1 + 1 5 0 0 1 , 4 3 0 . 4 9 4 . 1 2

CD Development Credit Bank Ltd. - 16-05-2008 P 1 + 1 5 0 0 1 , 4 0 7 . 1 2 4 . 0 5

CP Puravankara Projects Limited - 19-01-2008 F1+(ind) 2 2 0 1 , 0 6 3 . 1 9 3 . 0 6

CD Union Bank of India - 22-05-2008 A 1 + 5 0 0 4 7 0 . 3 3 1 . 3 5

CD ICICI Bank Ltd. - 06-03-2008 A 1 + 4 0 0 3 8 3 . 1 5 1 . 1 0

Tota l 1 7 , 7 2 0 . 5 4 5 1 . 0 3
Collateral Borrowing & Lending obligation 4 5 . 0 0 0 . 1 3

Tota l 4 5 . 0 0 0 . 1 3

Net Current Assets/(Liabilities) 3 8 1 . 1 4 1 . 0 9

Grand Total 3 4 , 7 2 8 . 6 4 1 0 0 . 0 0

Notes :

1. Average  Matu r i ty  o f  the  por t fo l io  :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.69 Years

2. NAV as on September 30, 2007 :

 FMP 13M Series 2 Retail  plan Dividend Option :  Rs.10.5536 Growth Option : Rs.10.5536

 FMP 13M Series 2 instl Plan Dividend Option : Rs.10.5935 Growth Option : Rs.10.5935

3. NAV as on March 31, 2007 :

FMP 13M Series 2 Retail  plan Dividend Option : Rs.10.0057 Growth Option : Rs.10.0057

FMP 13M Series 2 instl Plan Dividend Option : Rs.10.0062 Growth Option : Rs.10.0062

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

(Dividend distribution is subject to availability and adequacy of distributable surplus).

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.



Half Yearly Portfolio of the Schemes / Plans as on September 30, 2007 (Unaudited) (cont...)

Kotak Flexi FOF Scheme

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Mutual Fund Units
Privately Placed / Unlisted

Kotak 30 - Growth Equity Schemes  2,081,541.44 1 , 8 2 6 . 7 2 2 5 . 4 8

Tata Equity Opportunities Fund Equity Schemes  2,095,381.04 1 , 5 8 0 . 7 2 2 2 . 0 5
- Growth

Reliance Vision Fund - Growth Equity Schemes  668,307.11 1 , 5 7 2 . 4 6 2 1 . 9 3

Prudential ICICI Power Plan Equity Schemes  1,580,252.05 1 , 5 5 8 . 9 2 2 1 . 7 4
- Growth

Franklin India Prima Fund Equity Schemes  622,203.77 1 , 5 3 5 . 1 1 2 1 . 4 1
- Growth

Total 8 , 0 7 3 . 9 3 1 1 2 . 6 1

Net Current Assets\(Liabilities) - 9 0 4 . 0 9 - 1 2 . 6 1

Grand Total 7 , 1 6 9 . 8 4 1 0 0 . 0 0

Notes :
1 . NAV as on September 30, 2007 : Dividend Option : Rs.16.891 Growth Option : Rs.16.890

2 . NAV as on March 31, 2007 : Dividend Option : Rs.13.044 Growth Option : Rs.13.044

3 . Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).

4 . The Valuation of Mutual Fund Units is based on the Net Asset Value of the respective scheme
on the date of Valuation.

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

9.80% Power Finance Corporation Ltd. A A A 5 0 5 0 5 . 0 8 8 . 2 0

SO Credit Asset Trust Series XVI,Class A1 F1+(ind)(So) 5 5 0 1 . 9 2 8 . 1 4

FRD ICICI Bank Ltd. CARE AAA 4 5 4 5 0 . 3 7 7 . 3 1

Total 1 , 4 5 7 . 3 7 2 3 . 6 5
Privately Placed / Unlisted
FRD Tata Sons Ltd. A A A 1 0 0 1 , 0 0 0 . 3 1 1 6 . 2 3
SO TAS Trust Series III, TML Fin. Ser. A1 AA+(So) 5 5 0 7 . 1 2 8 . 2 3
FRD Berger Paints India Ltd. P 1 + 5 5 0 0 . 0 0 8 . 1 1
8.52% Shriram Transport Finance Co Ltd. AAA(So) 5 0 4 9 9 . 1 6 8 . 1 0
SO Indian Retail ABS Trust Series 56 PTC A2 A A A 3 2 6 0 . 7 3 4 . 2 3
SO KPI Loan Trust Ser. A1,Opt -A AA-(ind) 2 2 0 2 . 9 8 3 . 2 9
Total 2 , 9 7 0 . 3 0 4 8 . 1 9
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD)**
CD State Bank of Patiala - 29-05-2008 A 1 + 5 0 0 4 7 6 . 3 0 7 . 7 3
CD State Bank of Travancore - 03-07-2008 P 1 + 5 0 0 4 7 1 . 8 4 7 . 6 6
CD National Bank for Agriculture and CARE AAA 5 0 0 4 6 0 . 4 7 7 . 4 7
Rural Development - 19-09-2008

Total 1 , 4 0 8 . 6 1 2 2 . 8 6

Collateral Borrowing & Lending obligation 6 5 0 . 0 0 1 0 . 5 5
Total 6 5 0 . 0 0 1 0 . 5 5
Net Current Assets/(Liabilities) - 3 2 3 . 4 4 - 5 . 2 5

Grand Total 6 , 1 6 2 . 8 4 1 0 0 . 0 0

Note:
1. Average Maturity of the portfolio :

 Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.85 Years

2. NAV as on September 30, 2007 : Monthly Dividend Option Weekly Dividend Option Growth Option

Rs.10.0533 Rs.10.0860 Rs.12.2005

3. NAV as on March 31, 2007 : Monthly Dividend Option Weekly Dividend Option Growth Option

Rs.10.0424 Rs.10.0443 Rs.11.6684

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

Weekly Dividend

Record Date Dividend Rate (Rs per Unit)

Individual/HUF Others

01-April-2007 to 30-Sep.-2007 0.3565 0.3314

Please log on 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

12-Apr-07 0 . 0 5 9 6 0 . 0 5 5 5 Rs 10.0692
1 4 - M a y - 0 7 0 . 0 6 3 5 0 . 0 5 9 1 Rs 10.0736
1 2 - J u n - 0 7 0 . 0 6 2 7 0 . 0 5 8 3 Rs 10.0727
12-Ju l -07 0 . 0 6 8 2 0 . 0 6 3 5 Rs 10.0790
1 3 - A u g - 0 7 0 . 0 7 4 1 0 . 0 6 9 0 Rs 10.0943
12-Sep-07 0 . 0 5 4 5 0 . 0 5 0 7 Rs 10.0719

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 Twin Advantage Series III

Market Value % to Net
Name of Instrument Industry / Rating Quantity (Rs.in Lakhs) Assets
Equity & Equity Related
Options
NIFTY -  5000.00 - Call Option - October   2007 1 4 2 7 0 0 2 2 8 . 4 6 1 . 3 8
Total 2 2 8 . 4 6 1 . 3 8
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
ZCB Sundaram Finance Ltd. A A + 2 5 0 2 , 0 9 0 . 8 8 1 2 . 6 2
ZCB Citifinancial Consumer Finance India Ltd. A A A 2 2 0 1 , 8 5 5 . 8 5 1 1 . 2 0
FRD Sundaram Finance Ltd. A A + 1 5 0 1 , 5 0 0 . 0 0 9 . 0 5
9.00% L & T Finance Limited CARE AA+ 1 0 0 9 8 1 . 4 3 5 . 9 2
FRD Mahindra & Mahindra Financial Services Ltd. A A + 5 0 5 0 0 . 2 2 3 . 0 2
7.50% Power Finance Corporation Ltd. A A A 5 0 0 4 7 7 . 6 7 2 . 8 8
FRD Export-Import Bank of India. A A A 3 0 3 0 6 . 3 4 1 . 8 5
Total 7 , 7 1 2 . 3 9 4 6 . 5 4
Privately placed / Unlisted
9.00% ICICI Securities Primary Dealership Ltd. A A A 2 5 2 , 4 5 7 . 7 4 1 4 . 8 3
FRD GE Capital Services India. A A A 2 2 2 , 2 0 2 . 9 5 1 3 . 2 9
8.75% Citicorp Finance (India) Ltd. A A A 2 0 0 1 , 9 6 3 . 0 6 1 1 . 8 5
SO Long Bond Rec.Trust 2006 Ser IV -A AAA(So) 4 3 6 8 . 0 6 2 . 2 2
SO BHPC Auto Securitisation Trust A3 AAA(So) 5 2 3 4 . 0 7 1 . 4 1
8.60% Mahindra & Mahindra Financial Services Ltd. A A + 1 0 9 7 . 8 1 0 . 5 9
Total 7 , 3 2 3 . 6 9 4 4 . 1 9
Term Deposits
Kotak Mahindra Bank Ltd. 5 5 0 . 0 0 3 . 3 2

5 5 0 . 0 0 3 . 3 2
Collateral Borrowing & Lending obligation 4 1 5 . 0 0 2 . 5 0
Total 4 1 5 . 0 0 2 . 5 0
Net Current Assets/(Liabilities) 3 4 0 . 7 0 2 . 0 7
Grand Total 1 6 , 5 7 0 . 2 4 1 0 0 . 0 0
Notes:
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 1.14 Years

2. NAV as on September 30, 2007 :

Kotak Twin Advantage Series III Dividend Option : Rs.10.6634 Growth Option :  Rs.10.6634
3. NAV as on March 31, 2007 :

Kotak Twin Advantage Series III Dividend Option : Rs.10.0195 Growth Option : Rs.10.0194
4. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
5. The outstanding exposure in derivatives at the end of the half year : net long position in call options Rs. 228.46

Lacs representing 1.38% of Net Assets.
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 Gold Exchange Traded Fund

Market Value % to Net
Particulars Industry Quantity (Rs.in Lakhs) Assets
GOLD (in gms)

G o l d -  551,000.00 5 , 2 9 5 . 1 2 9 9 . 9 7

Total 5 2 9 5 . 1 2 9 9 . 9 7

Net Current Assets/(Liabilities) 1 . 5 4 0 . 0 3

Grand Total 5 , 2 9 6 . 6 6 1 0 0 . 0 0

Notes :

1 . NAV as on September 30, 2007 : Rs. 959.1650

2 . NAV as on March 31, 2007 : Rs. NA
3 . Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).

Kotak FMP 14M Series 1

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments

Debentures and Bonds**

Listed/Awaiting listing on Stock Exchange
8.55% Citifinancial Consumer Finance India Ltd. A A A 3 0 2 9 8 . 6 0 1 3 . 1 3

8.25% Citicorp Finance (India) Ltd. A A A 1 5 1 4 9 . 5 6 6 . 5 8

8.40% HDFC Ltd. A A A 1 0 9 9 . 7 8 4 . 3 9

Total 5 4 7 . 9 4 2 4 . 1 0

Privately placed / Unlisted
SO Indian Corporate Loan Sec. Trust XI AAA(So) 3 2 9 9 . 9 5 1 3 . 1 9

8.00% Export-Import Bank of India. A A A 3 0 2 9 5 . 6 2 1 3 . 0 0

SO Loan Sec. Trust Series XII LAAA(So) 1 1 1 5 5 . 9 8 6 . 8 6

SO KSI Loan Trust Seri Infra. Series 1 A1+(So) 1 1 0 1 . 1 0 4 . 4 5

Total 8 5 2 . 6 5 3 7 . 5 0

Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD)**
CD Allahabad Bank - 22-02-2008 P 1 + 5 0 0 4 8 1 . 3 8 2 1 . 1 7

CD Union Bank of India - 22-02-2008 A 1 + 2 0 0 1 9 2 . 4 7 8 . 4 6

Total 6 7 3 . 8 5 2 9 . 6 3

Collateral Borrowing & Lending obligation 1 7 5 . 0 0 7 . 7 0

Total 1 7 5 . 0 0 7 . 7 0

Net Current Assets/(Liabilities) 2 4 . 3 5 1 . 0 7

Grand Total 2 , 2 7 3 . 7 9 1 0 0 . 0 0

Notes :

1. Average  Matu r i ty  o f  the  por t fo l io  :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument :0.62 Years
2. NAV as on September 30, 2007 :

FMP 14M Series 1 Retail Plan Dividend Option :  Rs.10.5005 Growth Option : Rs.10.5551
FMP 14M Series 1 Instl Plan Dividend Option :  N.A. Growth Option : Rs.10.5680

3. NAV as on March 31, 2007 :

FMP 14M Series 1 Retail Plan Dividend Option : Rs.10.0109 Growth Option : Rs.10.0629

FMP 14M Series 1 Instl Plan Dividend Option : NA Growth Option : Rs.10.0650

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

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 Fmp 12M Series 2

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments

Debentures and Bonds**

Listed/Awaiting listing on Stock Exchange
FRD Citicorp Finance (India) Ltd. A A A 1 1 0 0 . 1 0 0 . 7 1

Total 1 0 0 . 1 0 0 . 7 1

Privately placed / Unlisted
SO India Loan Securitisation Ser V Trust 06 Ser A AAA(So) 3 0 1 , 5 8 9 . 2 0 1 1 . 3 4

SO KPI Loan Trust Ser. A1,Opt -A AA-(ind) 7 7 1 0 . 4 5 5 . 0 7

SO TAS Trust Series III, TML Fin. Ser. A1 AA+(So) 5 5 0 7 . 1 2 3 . 6 2

8.75% ICICI Securities Primary Dealership Ltd. A A A 1 9 9 . 6 3 0 . 7 1

Total 2 , 9 0 6 . 4 0 2 0 . 7 4

Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD Citibank N.A. - 07-07-2008 P 1 + 3 5 0 0 3 , 2 8 7 . 1 0 2 3 . 4 6

CP Tata Sons Ltd. - 19-09-2008 P 1 + 5 0 0 2 , 3 0 4 . 8 7 1 6 . 4 5

CD Union Bank of India - 17-09-2008 A 1 + 2 5 0 0 2 , 3 0 2 . 7 0 1 6 . 4 4

CD State Bank of Travancore - 07-07-2008 P 1 + 2 0 0 0 1 , 8 8 7 . 8 5 1 3 . 4 7

CP Puravankara Projects Limited - 19-01-2008 F1+(ind) 1 4 0 6 7 6 . 5 8 4 . 8 3

Total 1 0 , 4 5 9 . 1 0 7 4 . 6 5

Collateral Borrowing & Lending obligation 4 0 0 . 0 0 2 . 8 6

Total 4 0 0 . 0 0 2 . 8 6

Net Current Assets/(Liabilities) 1 4 4 . 6 7 1 . 0 4

Grand Total 1 4 , 0 1 0 . 2 7 1 0 0 . 0 0

Notes :

1. Average  Matu r i ty  o f  the  por t fo l io  :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 0.86 Years

2. NAV as on September 30, 2007 :

  FMP 12M Series 2 Retail plan Dividend Option : Rs.10.0118 Growth Option : Rs.10.0118

  FMP 12M Series 2 Instl plan Dividend Option :Rs.10.0120 Growth Option : Rs.10.0120

3. NAV as on March 31, 2007 :

  FMP 12M Series 2 Retail plan Growth Option : NA Dividend Option : NA

  FMP 12M Series 2 Instl plan Growth Option : NA Dividend Option : NA

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

(Dividend distribution is subject to availability and adequacy of distributable surplus)

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 Quarterly Interval Plan Series I

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
6.85% Kotak Mahindra Prime Ltd. L A A 2 5 0 2 , 4 8 3 . 6 3 8 . 6 0
Total 2 , 4 8 3 . 6 3 8 . 6 0
Privately Placed / Unlisted
8.45% Rabo India Finance Ltd. P 1 + 1 7 0 1 , 7 0 0 . 0 0 5 . 8 9
Total 1 , 7 0 0 . 0 0 5 . 8 9
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD Punjab National Bank - 22-11-2007 P 1 + 6 8 0 0 6 , 7 2 0 . 3 5 2 3 . 2 8
CP Essel Mining & Industries Ltd. - 28-12-2007 A 1 + 1 0 0 0 4 , 9 1 9 . 1 9 1 7 . 0 4
CD Development Credit Bank Ltd. - 17-12-2007 P 1 + 2 5 0 0 2 , 4 5 5 . 9 1 8 . 5 1
CP Edelweiss Securities Private Limited - 20-12-2007 P 1 + 5 0 0 2 , 4 5 4 . 6 4 8 . 5 0
CP Citifinancial Consumer Finance India Ltd. P 1 + 5 0 0 2 , 4 4 4 . 2 8 8 . 4 7
- 31-01-2008
CD State Bank of Travancore - 26-11-2007 P 1 + 1 5 0 0 1 , 4 8 1 . 8 4 5 . 1 3
CP Gruh Finance Ltd - 28-12-2007 P 1 + 2 6 0 1 , 2 7 9 . 4 5 4 . 4 3
CD Federal Bank Ltd. - 14-12-2007 P 1 + 3 0 0 2 9 5 . 8 5 1 . 0 2
Total 2 2 , 0 5 1 . 5 1 7 6 . 3 8
Term Deposits
The South Indian Bank Limited 2 , 5 0 0 . 0 0 8 . 6 6
Total 2 , 5 0 0 . 0 0 8 . 6 6
Net Current Assets/(Liabilities) 1 2 8 . 5 7 0 . 4 7
Grand Total 2 8 , 8 6 3 . 7 1 1 0 0 . 0 0
Notes :
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.21 Years
2.  NAV as on September 30, 2007 :

Quarterly Interval Plan-Series I plan Dividend Option : Rs.10.0271 Growth Option : Rs.10.0271
3.  NAV as on March 31, 2007 :

Quarterly Interval Plan-Series I plan Dividend Option : N.A. Growth Option : N.A.
4. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 isssued by the Securities and
Exchange board of India and approved by the Trustees.

Kotak Gilt Investment Scheme

Market Value % to Net
Name of Instrument Rat ing Quantity (Rs.in Lakhs) Assets
Debt Instruments
Government Dated Securities
Listed/Awaiting listing on Stock Exchange
7.99% Government Stock - 2017 S O V 8 0 0 0 0 0 8 0 4 . 5 6 3 2 . 3 6
8.33% Government Stock - 2036 S O V 5 0 0 0 0 0 4 9 5 . 2 5 1 9 . 9 2
8.23% Government Stock - 2027 S O V 3 0 0 0 0 0 2 8 6 . 6 5 1 1 . 5 3
Total 1 , 5 8 6 . 4 6 6 3 . 8 1
Collateral Borrowing & Lending obligation 1 , 0 9 0 . 0 0 4 3 . 8 4
Total 1 , 0 9 0 . 0 0 4 3 . 8 4
Net Current Assets/(Liabilities) - 1 9 0 . 0 7 - 7 . 6 5
Grand Total 2 , 4 8 6 . 3 9 1 0 0 . 0 0
Notes :
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 11.12 Years
2. NAV as on September 30, 2007 : Dividend Option Growth Option

Kotak-Gilt Investment  Regular Plan Rs.11.6619 Rs.24.2444
Kotak-Gilt Investment Provident Fund and Trust Plan Rs.10.8874 Rs.24.6137

3. NAV as on March 31, 2007 : Dividend Option Growth Option
Kotak-Gilt Investment  Regular Plan Rs.11.3389 Rs.23.5726
Kotak-Gilt Investment Provident Fund and Trust Plan Rs.10.7817 Rs.23.8838

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

Individual/HUF Others
20-Sep-07 0.1966 0.183 Rs 22.8482
(Dividend distribution is subject to availability and adequacy of distributable surplus).

Kotak Flexi FOF Series - II

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Mutual Fund Units
Privately Placed / Unlisted
Kotak Liquid Institutional Debt Schemes  35,049,012.05 5 , 5 0 9 . 4 6 3 4 . 8 0
Premium Plan - Growth
Kotak 30 - Growth Equity Schemes  3,821,353.24 3 , 3 5 3 . 5 4 2 1 . 1 8
SBI Magnum Multiplier Plus Equity Schemes  3,838,781.81 2 , 7 2 9 . 7 6 1 7 . 2 4
Scheme 93 - Growth
HDFC Top 200 Fund Equity Schemes  1,937,848.72 2 , 7 2 2 . 5 0 1 7 . 2 0
- Growth
Prudential ICICI Power Plan Equity Schemes  2,756,046.96 2 , 7 1 8 . 8 4 1 7 . 1 7
 - Growth
Reliance Vision Fund - Growth Equity Schemes  1,152,556.27 2 , 7 1 1 . 8 5 1 7 . 1 3
SBI Premier Liquid Fund Debt Schemes  1,193,293.66 1 4 8 . 7 5 0 . 9 4
-Growth
HDFC Liquid Fund Debt Schemes  944,681.90 1 4 7 . 2 4 0 . 9 3
Premium Plus -Growth
Pru. ICICI Liquid Super Debt Schemes  1,288,107.68 1 4 7 . 2 4 0 . 9 3
Institutional Plan - Growth
Total 2 0 , 1 8 9 . 1 8 1 2 7 . 5 2
Net Current Assets\(Liabilities) - 4 , 3 5 8 . 1 6 - 2 7 . 5 2
Grand Total 1 5 , 8 3 1 . 0 2 1 0 0 . 0 0
Notes :
1 . NAV as on September 30, 2007 : Dividend Option : Rs. 11.795
2 . NAV as on March 31, 2007 : Dividend Option : Rs. 10.702
3 . Dividend(s) declared during the half-year period under Dividend Option :

D i v i d e n d
Record Date Dividend Rate (Rs per Unit) Cum Dividend NAV

Individual/HUF Others
2 3 - A u g - 0 7 0 . 5 2 5 5 0 . 4 8 9 1 Rs 11.448
(Dividend distribution is subject to availability and adequacy of distributable surplus).

4. The valuation of Mutual Fund Units is based on the Net Assets Value of the respective schemes
on the date of valuation.

Kotak FMP 13M Series 1

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
10.60% DSP Merrill Lynch Capital  Ltd. A A A 1 5 0 1 , 5 1 3 . 6 3 3 . 5 1
8.41% Sundaram Finance Ltd. A 1 + 1 0 0 9 9 4 . 6 2 2 . 3 0
Total 2 , 5 0 8 . 2 5 5 . 8 1
Privately placed / Unlisted
ZCB HDFC Ltd. A A A 5 0 0 4 , 5 9 4 . 6 0 1 0 . 6 5
SO Indian Corporate Loan Sec.Trust TML Sr.A1 AA+(So) 3 0 2 , 6 7 4 . 9 4 6 . 2 0
SO PST Loan Trust Series 1 AA(ind) 3 0 2 , 6 2 7 . 9 5 6 . 0 9
SO Credit Asset Trust Series VIII Class A F1+(ind) 2 5 2 , 5 4 1 . 6 0 5 . 8 9
8.53% Sundaram Finance Ltd. A A + 1 5 0 1 , 4 9 8 . 7 1 3 . 4 7
SO KST Loan Trust, Series A2 AA(ind) 1 4 1 , 4 4 3 . 3 1 3 . 3 4
SO Indian Corporate Loan Sec. Trust XI PTC A1 A A A 1 4 1 , 3 9 9 . 7 6 3 . 2 4
SO KSI Loan Trust Seri Infra Series 1 A 1 + 9 9 0 9 . 8 9 2 . 1 1
Total 1 7 , 6 9 0 . 7 6 4 0 . 9 9
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD Centurion Bank of Punjab Ltd. - 18-03-2008 F1+(ind) 7 0 0 0 6 , 6 7 8 . 7 2 1 5 . 4 7
CD Union Bank of India - 20-03-2008 A 1 + 5 0 0 0 4 , 7 7 7 . 7 7 1 1 . 0 7
CD ICICI Bank Ltd. - 03-06-2008 A 1 + 4 5 0 0 4 , 2 2 6 . 7 3 9 . 7 9
CD Development Credit Bank Ltd. - 15-03-2008 P 1 + 2 5 0 0 2 , 3 8 7 . 3 6 5 . 5 3
CP Financial Technologies (India) Ltd.-20-03-2008 F1+(ind) 4 0 0 1 , 9 1 7 . 4 1 4 . 4 4
CD State Bank of Travancore - 28-02-2008 P 1 + 1 5 0 0 1 , 4 4 1 . 1 5 3 . 3 4
CP JM Financial Services Private Ltd. - 22-05-2008 P 1 + 2 0 0 9 3 6 . 9 9 2 . 1 7
Total 2 2 , 3 6 6 . 1 3 5 1 . 8 1
Collateral Borrowing & Lending obligation 1 5 0 . 0 0 0 . 3 5
Total 1 5 0 . 0 0 0 . 3 5
Net Current Assets/(Liabilities) 4 4 4 . 4 9 1 . 0 4
Grand Total 4 3 , 1 5 9 . 6 3 1 0 0 . 0 0
Notes :
1. Average  Matu r i ty  o f  the  por t fo l io  :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.67 Years
2. NAV as on September 30, 2007 :

 FMP 13M Series 1 Retail Plan Dividend Option : Rs.10.5978 Growth Option : Rs.10.5979
 FMP 13M Series 1 instl Plan Dividend Option : Rs.10.6415 Growth Option : Rs.10.6415

3. NAV as on March 31, 2007 :
FMP 13M Series 1 Retail Plan Dividend Option : Rs.10.0445 Growth Option : Rs.10.0445
FMP 13M Series 1 instl Plan Dividend Option : Rs.10.0480 Growth Option : Rs.10.0480

4. Dividend(s) declared during the half-year period under Dividend Option : NIL
(Dividend distribution is subject to availability and adequacy of distributable surplus).

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 FMP 14M Series 2

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments

Debentures and Bonds**

Listed/Awaiting listing on Stock Exchange

8.45% Citicorp Finance (India) Ltd. AAA 5 0 498 .34 1 .56

Total 498 .34 1 .56

Privately placed / Unlisted
SO Indian Corporate Loan Securi Trust SrXXVII A3 AA+(So) 3 0 3 , 0 3 8 . 1 4 9 . 5 1

SO PST Loan Trust Series 1 AA(ind) 3 2 2 , 8 0 3 . 1 5 8 . 7 7

SO KST Loan Trust Series A2 AA(ind) 1 7 1 , 7 5 2 . 5 9 5 . 4 8

SO GTL Loan Trust Series A1 A1+(So) 1 5 1 , 3 7 6 . 1 7 4 . 3 1

SO Indian Corporate Loan Sec.Trust TML Sr.A2 AA+(So) 2 0 2 1 2 . 2 1 0 . 6 6

Total 9 , 1 8 2 . 2 6 2 8 . 7 3

Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD Union Bank of India - 20-03-2008 A 1 + 5 4 0 0 5 , 1 5 8 . 5 1 1 6 . 1 4

CD Federal Bank Ltd. - 21-03-2008 P 1 + 3 0 0 0 2 , 8 6 4 . 5 1 8 . 9 6

CD ICICI Bank Ltd. - 06-03-2008 A 1 + 2 5 0 0 2 , 3 9 4 . 7 3 7 . 4 9

CD Development Credit Bank Ltd. - 20-03-2008 P 1 + 2 5 0 0 2 , 3 8 3 . 9 6 7 . 4 6

CD Union Bank of India - 30-05-2008 A 1 + 2 5 0 0 2 , 3 4 9 . 6 9 7 . 3 5

CD Federal Bank Ltd. - 30-05-2008 P 1 + 2 5 0 0 2 , 3 4 6 . 6 8 7 . 3 4

CD State Bank of Mysore - 19-03-2008 A 1 + 1 8 5 0 1 , 7 6 9 . 0 0 5 . 5 4

CD Canara Bank - 04-03-2008 P 1 + 1 5 0 0 1 , 4 4 0 . 2 1 4 . 5 1

CD Karur Vysya  Bank Ltd. - 02-06-2008 F1+(ind) 1 0 0 0 9 3 7 . 5 6 2 . 9 3

CD UCO Bank - 07-02-2008 P 1 + 2 0 0 1 9 3 . 6 9 0 . 6 1

Total 2 1 , 8 3 8 . 5 4 6 8 . 3 3

Collateral Borrowing & Lending obligation 1 0 0 . 0 0 0 . 3 1

Total 1 0 0 . 0 0 0 . 3 1

Net Current Assets/(Liabilities) 3 4 0 . 9 5 1 . 0 7

Grand Total 3 1 , 9 6 0 . 0 9 1 0 0 . 0 0

Notes :

1. Average  Matu r i ty  o f  the  por t fo l io  :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.63 Years

2. NAV as on September 30, 2007 :

FMP 14M Series 2 Retail Plan Dividend Option : Rs.10.5620 Growth Option : Rs.10.5620

FMP 14M Series 2 Instl plan Dividend Option : Rs.10.6085 Growth Option : Rs.10.6086

3. NAV as on March 31, 2007 :

FMP 14M Series 2 Retail Plan Dividend Option : Rs.10.0248 Growth Option : Rs.10.0248

FMP 14M Series 2 Instl plan Dividend Option : NA Growth Option : Rs.10.0266

4. Dividend(s) declared during the half-year period under Dividend Option : NIL
(Dividend distribution is subject to availability and adequacy of distributable surplus).

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 FMP 3M Series 25 Scheme

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Privately Placed / Unlisted
7.35% Deccan Chronicle Holding Ltd. P 1 + 4 0 0 4 , 0 0 0 . 0 0 8 . 5 4
8.35% Cholamandalam DBS Finance Limited. A 1 + 2 5 0 2 , 5 0 0 . 0 0 5 . 3 4
7.10% Tata Sons Ltd. A A A 1 0 9 9 9 . 1 2 2 . 1 3
SO Loan Trust June 2007 Series I A A1+(So) 2 0 5 0 1 . 8 1 1 . 0 7
SO VEL  Trust Series II A1+(So) 1 7 9 . 4 6 0 . 1 7
SO VEL  Trust Series II A1+(So) 1 7 8 . 2 7 0 . 1 7
SO VEL  Trust Series II A1+(So) 1 7 7 . 6 7 0 . 1 7
SO VEL  Trust Series II A1+(So) 1 7 6 . 3 2 0 . 1 6
SO VEL  Trust Series II A1+(So) 1 2 0 . 0 1 0 . 0 4
Total 8 , 3 3 2 . 6 6 1 7 . 7 9
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD Punjab National Bank - 22-11-2007 P 1 + 9 0 0 0 8 , 8 9 5 . 5 5 1 8 . 9 8
CD UCO Bank - 26-11-2007 P 1 + 7 5 0 0 7 , 4 2 1 . 4 6 1 5 . 8 4
CD Centurion Bank of Punjab Ltd. - 26-12-2007 F1+(ind) 5 0 0 0 4 , 9 0 2 . 0 0 1 0 . 4 6
CD Allahabad Bank - 22-02-2008 P 1 + 5 0 0 0 4 , 8 3 8 . 9 8 1 0 . 3 3
CD Union Bank of India - 27-11-2007 A 1 + 3 8 0 0 3 , 7 5 1 . 8 5 8 . 0 1
CD State Bank of Bikaner & Jaipur - 05-12-2007 P 1 + 1 0 0 0 9 8 9 . 2 8 2 . 1 1
CD State Bank of Bikaner & Jaipur - 28-11-2007 P 1 + 1 0 0 0 9 8 8 . 3 5 2 . 1 1
CP Gruh Finance Ltd - 28-12-2007 P 1 + 8 0 3 9 3 . 6 8 0 . 8 4
Total 3 2 , 1 8 1 . 1 5 6 8 . 6 8
Term Deposits
Jammu And Kashmir Bank Ltd 4 , 0 0 0 . 0 0 8 . 5 4
The South Indian Bank Limited 2 , 0 0 0 . 0 0 4 . 2 7
Total 6 , 0 0 0 . 0 0 1 2 . 8 1
Collateral Borrowing & Lending obligation 1 7 5 . 0 0 0 . 3 7
Total 1 7 5 . 0 0 0 . 3 7
Net Current Assets/(Liabilities) 1 6 7 . 1 3 0 . 3 5
Grand Total 4 6 , 8 5 5 . 9 4 1 0 0 . 0 0
Notes :

1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 0.18 Years

2.  NAV as on September 30, 2007 : Dividend Option : Rs.10.0664 Growth Option : Rs.10.0665
3.  NAV as on March 31, 2007 : Dividend Option : N.A. Growth Option : N.A.
4. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 FMP 12M Series 1

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
ZCB HDFC Ltd. A A A 1 2 0 1 , 1 3 7 . 1 7 7 . 5 9
10.60% DSP Merrill Lynch Capital  Ltd. A A A 1 0 0 1 , 0 0 9 . 0 8 6 . 7 4
8.41% Sundaram Finance Ltd. A 1 + 1 0 0 9 9 4 . 6 2 6 . 6 4
Total 3 , 1 4 0 . 8 7 2 0 . 9 7
Privately placed / Unlisted
SO Credit Asset Trust Ser VIII Class A Cert. F1+(ind) 1 0 1 , 0 1 6 . 6 4 6 . 7 9
10.10% Sundaram Finance Ltd. A 1 + 1 0 0 1 , 0 0 5 . 6 0 6 . 7 1
SO Indian Car Loan Sec. Trust Sr. 35 PFC - Sr. A2 P1+(So) 3 0 2 3 4 . 9 5 1 . 5 7
Total 2 , 2 5 7 . 1 9 1 5 . 0 7
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CP L & T Finance Limited - 27-06-2008 P R 1 + 5 0 0 2 , 3 3 6 . 4 4 1 5 . 6 0
CD State Bank of Bikaner & Jaipur - 29-05-2008 P 1 + 2 2 0 0 2 , 0 6 9 . 3 2 1 3 . 8 2
CD ICICI Bank Ltd. - 06-03-2008 A 1 + 1 6 0 0 1 , 5 3 2 . 6 2 1 0 . 2 3
CP L & T Finance Limited - 16-07-2008 P R 1 + 3 0 0 1 , 4 0 5 . 4 2 9 . 3 8
CP Export-Import Bank of India. - 04-07-2008 P 1 + 2 0 0 9 3 9 . 8 9 6 . 2 8
CP DSP Merrill Lynch Capital  Ltd. - 16-01-2008 P 1 + 1 0 0 4 8 9 . 3 6 3 . 2 7
CD Union Bank of India - 22-02-2008 A 1 + 3 0 0 2 8 8 . 8 6 1 . 9 3
CD Federal Bank Ltd. - 21-03-2008 P 1 + 2 0 0 1 9 0 . 9 7 1 . 2 8
CD Union Bank of India - 20-03-2008 A 1 + 1 0 0 9 5 . 5 4 0 . 6 4
Total 9 , 3 4 8 . 4 2 6 2 . 4 3
Collateral Borrowing & Lending obligation 7 5 . 0 0 0 . 5 0
Total 7 5 . 0 0 0 . 5 0
Net Current Assets/(Liabilities) 1 5 4 . 5 0 1 . 0 3
Grand Total 1 4 , 9 7 5 . 9 8 1 0 0 . 0 0
Notes :

1. Average  Matu r i ty  o f  the  por t fo l io  :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 0.65 Years

2. NAV as on September 30, 2007 :
 FMP 12M Series 1 Retail plan Dividend Option : Rs.10.2556 Growth Option : Rs.10.2556

 FMP 12M Series 1 Instl plan Dividend Option : Rs.10.2659 Growth Option : Rs.10.2659

3. NAV as on March 31, 2007 :

 FMP 12M Series 1 Retail plan Growth Option : NA Dividend Option : NA
 FMP 12M Series 1 Instl plan Growth Option : NA Dividend Option : NA

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

(Dividend distribution is subject to availability and adequacy of distributable surplus)
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 isssued by the Securities and
Exchange board of India and approved by the Trustees.

Kotak Technology Scheme

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 2 9 5 0 0 5 5 8 . 3 6 1 4 . 9 6
HCL Technologies Ltd. Software 1 0 0 0 0 0 3 0 0 . 5 5 8 . 0 5
Bharti Airtel Ltd. Telecom - Services 3 1 0 0 0 2 9 1 . 3 7 7 . 8 0
Reliance Communications Ltd. Telecom - Services 4 2 0 0 0 2 4 6 . 4 4 6 . 6 0
Mphasis Ltd Software 8 5 0 0 0 2 4 3 . 0 6 6 . 5 1
Tata Consultancy Services Ltd. Software 2 0 0 0 0 2 1 2 . 0 3 5 . 6 8
Financial Technologies (India) Ltd. Software 5 1 0 0 1 4 0 . 7 5 3 . 7 7
I-Flex Solutions Limited Software 7 0 0 0 1 3 2 . 6 3 3 . 5 5
Patni Computers Systems Ltd. Software 2 8 0 0 0 1 3 1 . 7 0 3 . 5 3
Wipro Ltd. Software 2 8 0 0 0 1 2 8 . 8 7 3 . 4 5
Zee Entertainment Enterprises Ltd Media & Enter ta inment 3 7 5 0 0 1 2 8 . 1 9 3 . 4 3
Deccan Chronicle Holdings Ltd. Media & Enter ta inment 5 7 0 0 0 1 1 5 . 4 3 3 . 0 9
Hinduja TMT Ltd. Software 2 4 0 0 0 1 0 4 . 9 2 2 . 8 1
Pyramid Saimira Theatre Ltd. Media & Enter ta inment 3 0 0 0 0 1 0 4 . 6 6 2 . 8 0
Megasoft Ltd Software 8 5 0 0 0 9 0 . 8 2 2 . 4 3
Satyam Computer Services Ltd. Software 2 0 0 0 0 8 9 . 2 3 2 . 3 9
Tech Mahindra Ltd. Software 6 0 0 0 8 0 . 0 5 2 . 1 4
Aurionpro Solutions Ltd. Software 1 6 0 2 2 7 5 . 3 4 2 . 0 2
Tanla Solutions Limited Software 1 2 0 0 0 7 2 . 5 8 1 . 9 4
Prime Focus Ltd Media and Entertainment 5 0 0 0 4 9 . 4 6 1 . 3 2
Zensar Technolgies Ltd. Software 1 7 5 0 0 3 4 . 7 2 0 . 9 3
Infotech Enterprises Ltd. Software 1 2 0 0 0 3 2 . 0 9 0 . 8 6
Total 3 , 3 6 3 . 2 5 9 0 . 0 6
Privately placed / Unlisted
SRM Radiant Infotech Ltd. ** $ Software 2 0 0 0 0 0 0 . 0 0 0 . 0 0
Virtual Dynamics Software Ltd. ** $ Software 2 0 0 0 0 0 0 . 0 0 0 . 0 0
Total 0 . 0 0 0 . 0 0
Term Deposits
Kotak Mahindra Bank Ltd. 5 0 . 0 0 1 . 3 4
Total 5 0 . 0 0 1 . 3 4
Collateral Borrowing & Lending obligation 1 0 0 . 0 0 2 . 6 8
Total 1 0 0 . 0 0 2 . 6 8

Net Current Assets/(Liabilities) 2 1 9 . 9 0 5 . 9 2

Grand Total 3 , 7 3 3 . 1 5 1 0 0 . 0 0

Notes:
1. $ Total Value of illiquid equity shares and percentage to Net Assets:  NIL
2 NAV as on September 30, 2007 : Rs. 10.085
3 NAV as on March 31, 2007 : Rs. 10.217
4 Dividend(s) declared during the half-year period under Dividend Option : NIL
5 Portfolio Turnover Ratio : 93.23%
6 The outstansding exposure in derivatives at the end of the half year: 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.



Half Yearly Portfolio of the Schemes / Plans as on September 30, 2007 (Unaudited) (cont...)

Common Notes to Portfolio:

1) Face Value per unit: Rs. 10 (Kotak Gold ETF: Rs. 100)

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, except as stated otherwise for the scheme.

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 the availability and adequacy of distributuable surplus. After dividend is distributed,
the NAV falls to the extent of the dividend and distribution taxes.

5) Total NPAs provided for and percentage to NAV : NIL except as stated otherwise for the scheme.

6) # indicates % to net assets less than 0.01%

SO: Structured Obligations FRD: Floating Rate Debentures CP: Commercial Paper CD: Certificate of Deposit TB: Treasury Bills ZCB: Zero Coupon Bonds

Kotak FMP Series 26 Scheme

Market Value% to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
8.65% Citicorp Maruti Finance Ltd. A A A 5 0 5 0 1 . 5 1 7 . 2 9
6.65% Citifinancial Consumer Finance India Ltd. A A A 5 0 4 9 7 . 3 9 7 . 2 3
Total 9 9 8 . 9 0 1 4 . 5 2
Privately Placed / Unlisted
8.45% Rabo India Finance Ltd. P 1 + 1 0 0 1 , 0 0 0 . 0 0 1 4 . 5 3
8.65% Cholamandalam DBS Finance Limited. L A A 8 0 8 0 0 . 1 3 1 1 . 6 3
SO BHW Home Finance Ltd F1+(ind) 3 3 0 0 . 1 8 4 . 3 6
Total 2 , 1 0 0 . 3 1 3 0 . 5 2
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CP GE Capital Services India. - 08-11-2007 P 1 + 3 0 0 1 , 4 8 6 . 1 6 2 1 . 6 0
CP Tata Motors Ltd. - 28-12-2007 P 1 + 2 4 0 1 , 1 8 0 . 7 7 1 7 . 1 6
CP BHW Home Finance Ltd - 13-11-2007 P 1 + 1 0 0 4 9 5 . 4 1 7 . 2 0
CP The Indian Hotels Company Ltd. - 30-01-2008 A 1 + 6 0 2 9 2 . 8 1 4 . 2 6
CP Standard Chartered Investment & P 1 + 4 0 1 9 9 . 5 7 2 . 9 0
Loan India Ltd. - 12-10-2007
Total 3 , 6 5 4 . 7 2 5 3 . 1 2
Collateral Borrowing & Lending obligation 7 5 . 0 0 1 . 0 9
Total 7 5 . 0 0 1 . 0 9
Net Current Assets/(Liabilities) 5 2 . 3 3 0 . 7 5
Grand Total 6 , 8 8 1 . 2 6 1 0 0 . 0 0
Notes :
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 0.20 Years

2. NAV as on September 30, 2007 :

Kotak-FMP Series 26 plan Dividend Option : Rs.10.4425 Growth Option : Rs.10.9663
3. NAV as on March 31, 2007 :

Kotak-FMP Series 26 plan Dividend Option :Rs.10.0093 Growth Option : Rs.10.5114
4. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 FOF Series - I

Market Value % to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Mutual Fund Units
Privately Placed / Unlisted
Kotak Liquid Institutional Debt Schemes  2,466,848.36 3 8 7 . 7 7 3 3 . 5 4
Premium Plan - Growth

Kotak Opportunities Equity Schemes  533,119.50 2 0 1 . 4 9 1 7 . 4 3

SBI Magnum Multiplier Plus Equity Schemes  232,400.74 1 6 5 . 2 6 1 4 . 2 9
Scheme 93 - Growth

Prudential ICICI Power Plan Equity Schemes  166,817.16 1 6 4 . 5 7 1 4 . 2 3

- Growth

HDFC Equity Fund - Growth Equity Schemes  89,787.27 1 6 4 . 1 7 1 4 . 2 0

Reliance Equity Equity Schemes  650,024.66 1 6 3 . 8 5 1 4 . 1 7
Opportunities Fund - Growth

SBI Premier Liquid Fund Debt Schemes  88,793.81 1 1 . 0 7 0 . 9 6
 -Growth

HDFC Liquid Fund Debt Schemes  64,923.30 1 0 . 1 2 0 . 8 8
Premium Plus -Growth

Pru. ICICI Liquid Debt Schemes  88,482.51 1 0 . 1 1 0 . 8 7
Super Institutional Plan-Growth

Reliance Liquidity Fund Debt Schemes  86,607.78 1 0 . 1 1 0 . 8 7
- Growth

Total 1 , 2 8 8 . 5 2 1 1 1 . 4 4
Net Current Assets\(Liabilities) - 1 3 2 . 4 2 - 1 1 . 4 4
Grand Total 1 , 1 5 6 . 1 0 1 0 0 . 0 0
Notes :
1 . NAV as on September 30, 2007 : Dividend Option : Rs.10.944 Growth Option : Rs.10.944
2 . NAV as on March 31, 2007 : Dividend Option : Rs.9.782 Growth Option : Rs.9.782
3 . Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
4 . The Valuation of Mutual Fund Units is based on the Net Asset Value of the respective scheme

on the date of Valuation.

Kotak Wealth Builder Series I

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
9.85% GE Capital Services India. A A A 2 5 0 2 , 4 8 2 . 5 5 1 0 . 1 2
8.40% HDFC Ltd. A A A 2 0 0 1 , 9 4 1 . 1 6 7 . 9 1
8.38% Power Finance Corporation Ltd. A A A 1 5 0 1 , 4 6 9 . 5 7 5 . 9 9
Total 5 , 8 9 3 . 2 8 2 4 . 0 2
Privately Placed / Unlisted
ZCB Rabo India Finance Ltd. P 1 + 5 0 0 4 , 0 2 1 . 0 1 1 6 . 3 9
ZCB Tata Sons Ltd. A A A 3 4 0 2 , 8 1 5 . 8 3 1 1 . 4 8
ZCB Citifinancial Consumer Finance India Ltd. A A A 3 0 0 2 , 4 0 8 . 8 6 9 . 8 2
SO Long Bond Rec.Trust 2006 Ser IV-A2 AAA(So) 2 5 2 , 2 5 0 . 0 3 9 . 1 7
FRD Citifinancial Consumer Finance India Ltd. A A A 1 5 0 1 , 5 5 7 . 1 2 6 . 3 5
SO Long Bond Rec.Trust 2006 Ser IV -A AAA(So) 1 6 1 , 4 7 2 . 2 2 6 . 0 0
Total 1 4 , 5 2 5 . 0 7 5 9 . 2 1
Term Deposits
Kotak Mahindra Bank Ltd. 2 , 5 0 0 . 0 0 1 0 . 1 9
Total 2 , 5 0 0 . 0 0 1 0 . 1 9
Net Current Assets/(Liabilities) 1 , 6 0 9 . 6 2 6 . 5 8
Grand Total 2 4 , 5 2 7 . 9 7 1 0 0 . 0 0
Notes :

1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 1.63 Years

2. NAV as on September 30, 2007 :

Wealth Builder Series I plan Dividend Option : Rs.10.2824 Growth Option : Rs.10.2824
3.  NAV as on March 31, 2007 :

Wealth Builder Series I plan Dividend Option : Rs.9.9493 Growth Option : Rs.9.9493
4. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 FMP 3M Series 24 Scheme

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Privately Placed / Unlisted
8.45% Rabo India Finance Ltd. P 1 + 5 0 0 5 , 0 0 0 . 0 0 1 4 . 7 8
8.45% Reliance Capital Ltd. A 1 + 5 0 5 , 0 0 0 . 0 0 1 4 . 7 8
8.50% TGS Investment & Trade Private Ltd. A 1 + 3 1 , 5 0 0 . 0 0 4 . 4 3
Total 1 1 , 5 0 0 . 0 0 3 3 . 9 9
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD State Bank of Bikaner & Jaipur - 30-11-2007 P 1 + 5 0 0 0 4 , 9 4 5 . 3 6 1 4 . 6 2
CP The Indian Hotels Company Ltd. - 01-11-2007 A 1 + 8 0 0 3 , 9 7 6 . 2 9 1 1 . 7 5
CP SBI Cards & Payment Services Pvt. Ltd.-29-11-2007 P 1 + 5 0 0 2 , 4 6 6 . 6 8 7 . 2 9
CD Jammu & Kashmir Bank - 27-11-2007 P 1 + 2 5 0 0 2 , 4 6 5 . 4 5 7 . 2 9
CD YES Bank Ltd. - 19-12-2007 P 1 + 2 5 0 0 2 , 4 6 1 . 8 1 7 . 2 8
CD Federal Bank Ltd. - 05-10-2007 P 1 + 2 0 0 0 1 , 9 9 8 . 5 1 5 . 9 1
CP HDFC Ltd. - 21-11-2007 A 1 + 2 0 0 9 8 7 . 0 0 2 . 9 2
CP Puravankara Projects Limited - 19-01-2008 F1+(ind) 1 0 0 4 8 3 . 2 7 1 . 4 3
Total 1 9 , 7 8 4 . 3 7 5 8 . 4 9
Term Deposits
Indusind Bank Ltd 2 , 4 0 0 . 0 0 7 . 0 9
Total 2 , 4 0 0 . 0 0 7 . 0 9
Collateral Borrowing & Lending obligation 3 5 . 0 0 0 . 1 0
Total 3 5 . 0 0 0 . 1 0
Net Current Assets/(Liabilities) 1 1 4 . 5 8 0 . 3 3
Grand Total 3 3 , 8 3 3 . 9 5 1 0 0 . 0 0
Notes :

1. Average Maturity of the portfolio:

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.16 Years

2.  NAV as on September 30, 2007 :

FMP 3M Series 24 plan Dividend Option : Rs.10.0824 Growth Option : Rs.10.0824
3.  NAV as on March 31, 2007 :

FMP 3M Series 24 plan Dividend Option : N.A. Growth Option : N.A.
4. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 FMP 15M Series 2

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
8.65% Citicorp Maruti Finance Ltd. A A A 5 0 5 0 1 . 5 1 6 . 6 8
7.05% Citifinancial Consumer Finance India Ltd. A A A 5 0 4 9 5 . 6 7 6 . 6 0
8.25% Citicorp Finance (India) Ltd. A A A 4 5 4 4 8 . 6 7 5 . 9 7
Total 1 , 4 4 5 . 8 5 1 9 . 2 5
Privately Placed / Unlisted
8.52% Shriram Transport Finance Co Ltd. AAA(So) 1 0 0 9 9 8 . 3 2 1 3 . 2 9
SO Indian Corporate Loan Securit Trust Sr XXII LAAA(So) 9 9 0 6 . 7 2 1 2 . 0 7
SO Indian Corporate Loan Sec. Trust XI PTC A1 A A A 9 8 9 9 . 8 5 1 1 . 9 8
8.40% Mahindra & Mahindra Financial Services Ltd. A A + 5 0 4 9 8 . 2 6 6 . 6 3
8.65% Cholamandalam DBS Finance Limited. L A A 2 0 2 0 0 . 0 3 2 . 6 6
SO Credit Asset Trust Ser VI PTC Class A F1+(ind) 1 1 0 0 . 0 6 1 . 3 3
SO Indian Car Loan Sec. Trust Sr 38 - A1 P1+(So) 1 0 7 8 . 3 2 1 . 0 4
Total 3 , 6 8 1 . 5 6 4 9 . 0 0
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD Development Credit Bank Ltd. - 05-02-2008 P 1 + 1 3 0 0 1 , 2 5 6 . 5 8 1 6 . 7 3
CD UCO Bank - 07-02-2008 P 1 + 8 0 0 7 7 4 . 7 5 1 0 . 3 2
CD ICICI Bank Ltd. - 06-03-2008 A 1 + 1 0 0 9 6 . 7 4 1 . 2 9
Total 2 , 1 2 8 . 0 7 2 8 . 3 4
Collateral Borrowing & Lending obligation 1 0 0 . 0 0 1 . 3 3
Total 1 0 0 . 0 0 1 . 3 3
Net Current Assets/(Liabilities) 1 5 4 . 9 2 2 . 0 8
Grand Total 7 , 5 1 0 . 4 0 1 0 0 . 0 0
Notes :
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.38 Years
2. NAV as on September 30, 2007 :

FMP 15M Series 2 Dividend Option : Rs.10.5193 Growth Option : Rs.10.6047

3. NAV as on March 31, 2007 :

FMP 15M Series 2 Dividend Option : Rs.10.0093 Growth Option : Rs.10.0905
4. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 FMP 15M Series 1

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments

Debentures and Bonds**

Listed/Awaiting listing on Stock Exchange
8.25% Citicorp Finance (India) Ltd. A A A 1 9 0 1 , 8 9 4 . 3 9 1 1 . 5 5

Total 1 , 8 9 4 . 3 9 1 1 . 5 5

Privately Placed / Unlisted

SO Credit Asset Trust Ser VI PTC Class A F1+(ind) 2 3 2 , 3 0 1 . 3 9 1 4 . 0 3

5.82% HDFC Ltd. A A A 1 5 0 1 , 4 6 8 . 1 2 8 . 9 5

SO Indian Corporate Loan Securit Trust Sr XXII LAAA(So) 1 1 1 , 1 0 8 . 2 2 6 . 7 6

8.52% Shriram Transport Finance Co Ltd. AAA(So) 1 0 0 9 9 8 . 3 2 6 . 0 9

8.25% GE Money Financial Services Limited A A A 5 4 9 9 . 1 8 3 . 0 4

SO BHPC Auto Securitisation Trust May 2005 II A3 LAAA(So) 1 0 2 7 1 . 8 0 1 . 6 6

Total 6 , 6 4 7 . 0 3 4 0 . 5 3

Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD ING Vysya Bank Ltd - 25-01-2008 A 1 + 2 5 0 0 2 , 4 2 4 . 0 6 1 4 . 7 8

CP Tata Motors Ltd. - 28-12-2007 P 1 + 4 2 0 2 , 0 6 6 . 3 5 1 2 . 6 0

CD State Bank of Patiala - 29-05-2008 A 1 + 1 0 0 0 9 5 2 . 6 1 5 . 8 1

CP Puravankara Projects Limited - 19-01-2008 F1+(ind) 1 2 0 5 7 9 . 9 2 3 . 5 4

CD ICICI Bank Ltd. - 11-03-2008 A 1 + 5 0 0 4 8 4 . 1 3 2 . 9 5

CP The Indian Hotels Company Ltd. - 30-01-2008 A 1 + 8 0 3 9 0 . 4 1 2 . 3 8

CD ICICI Bank Ltd. - 06-03-2008 A 1 + 4 0 0 3 8 6 . 9 6 2 . 3 6

CP Citifinancial Consumer P 1 + 6 0 2 9 3 . 3 1 1 . 7 9
Finance India Ltd. - 31-01-2008

CD Federal Bank Ltd. - 21-03-2008 P 1 + 1 0 0 9 5 . 4 8 0 . 5 8

Total 7 , 6 7 3 . 2 3 4 6 . 7 9

Net Current Assets/(Liabilities) 1 8 4 . 5 8 1 . 1 3

Grand Total 1 6 , 3 9 9 . 2 3 1 0 0 . 0 0

Notes :

1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument :0.36 Years
2. NAV as on September 30, 2007 :

FMP 15M Series 1 plan Dividend Option : Rs.10.4795 Growth Option : Rs.10.7785

3. NAV as on March 31, 2007 :

FMP 15M Series 1 plan Dividend Option : Rs.10.0106 Growth Option : Rs.10.2962

4. Dividend(s) declared during the half-year period under Dividend Option : NIL
(Dividend distribution is subject to availability and adequacy of distributable surplus).

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 Quarterly Interval Plan Series II

Market Value% to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments

Debentures and Bonds**

Privately Placed / Unlisted
8.15% Raymond Apparel Ltd. P R 1 + 1 0 1 , 0 0 0 . 0 0 9 . 3 6

Total 1 , 0 0 0 . 0 0 9 . 3 6

Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD State Bank of Hyderabad - 14-11-2007 P 1 + 2 4 0 0 2 , 3 7 7 . 5 7 2 2 . 2 6

CD State Bank of Patiala - 29-11-2007 A 1 + 2 4 0 0 2 , 3 6 9 . 0 0 2 2 . 1 8

CD State Bank of Bikaner & Jaipur - 28-11-2007 P 1 + 2 4 0 0 2 , 3 6 8 . 1 8 2 2 . 1 7

CD AXIS Bank Ltd. - 06-12-2007 P 1 + 1 0 0 0 9 8 5 . 1 3 9 . 2 2

CP The Indian Hotels Company Ltd. - 30-01-2008 A 1 + 1 4 0 6 8 3 . 2 2 6 . 4 0

CD State Bank of Mysore - 28-11-2007 A 1 + 3 0 0 2 9 6 . 0 8 2 . 7 7

Total 9 , 0 7 9 . 1 8 8 5 . 0 0

Net Current Assets/(Liabilities) 6 0 1 . 1 6 5 . 6 4

Grand Total 1 0 , 6 8 0 . 3 4 1 0 0 . 0 0

Notes :

1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 0.15 Years

2 NAV as on September 30, 2007 :

Quarterly Interval Plan-Series II plan Dividend Option : Rs. 10.0082 Growth Option : Rs. 10.0082

3 NAV as on March 31, 2007 :

Quarterly Interval Plan-Series II plan Dividend Option : N.A. Growth Option : N.A.

4 Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 Gilt Savings Scheme

Market Value % to Net
Name of Instrument Rat ing Quantity (Rs.in Lakhs) Assets
Debt  Instruments
Government  Dated  Secur i t ies
Lis ted /Awai t ing  l i s t ing  on  Stock  Exchange

5.48% Government Stock - 2009 S O V 1 2 7 1 9 0 0 1 , 2 2 6 . 5 6 5 9 . 9 6

To t a l 1 , 2 2 6 . 5 6 5 9 . 9 6

Collateral Borrowing & Lending obligation 7 0 5 . 0 0 3 4 . 4 6

To t a l 7 0 5 . 0 0 3 4 . 4 6

Net Current Assets/(Liabilities) 1 1 4 . 2 2 5 . 5 8

Grand Total 2 , 0 4 5 . 7 8 1 0 0 . 0 0

Notes :
1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument: 1.02 Years
2. NAV as on September 30, 2007 :

Kotak-Gilt Savings plan Monthly Dividend Option Annual Dividend Option Growth Option

Rs.10.4410 Rs.12.5010 Rs.18.6938
3. NAV as on March 31, 2007 :

Kotak-Gilt Savings plan Monthly Dividend Option Annual Dividend Option Growth Option

Rs.10.4527 Rs.12.1588 Rs.18.1820
4. Dividend(s) declared during the half-year period under Dividend Option :

Monthly Dividend

Record Date Dividend Rate (Rs. per Unit) Cum Dividend NAV (Rs.)
Individual/HUF  Others

1 2 - A p r - 0 7 0 . 0 2 8 6 0 . 0 2 6 6 Rs 10.4558

1 4 - M a y - 0 7 0 . 0 5 3 1 0 . 0 4 9 4 Rs 10.4838

1 2 - J u n - 0 7 0 . 0 3 7 2 0 . 0 3 4 6 Rs 10.4656

1 2 - J u l - 0 7 0 . 0 6 6 1 0 . 0 6 1 5 Rs 10.4986

1 3 - A u g - 0 7 0 . 0 3 3 4 0 . 0 3 1 1 Rs 10.4613

1 2 - S e p - 0 7 0 . 0 4 6 1 0 . 0 4 2 9 Rs 10.4758

(Dividend distribution is subject to availability and adequacy of distributable surplus).

 Kotak Twin Advantage Series II

Market Value % to Net
Name of Instruments Rating/Industry Quantity (Rs.in Lakhs) Assets

Equity & Equity related
Options

NIFTY -  5000.00 - Call Option - October   2007 1 1 8 0 0 1 8 . 8 9 0 . 3 2

Total 1 8 . 8 9 0 . 3 2

Debt Instruments

Debentures and Bonds**

Listed/Awaiting listing on Stock Exchange

9.00% Sundaram Finance Ltd. A A + 1 0 0 9 8 5 . 8 2 1 6 . 6 4

8.50% Citicorp Maruti Finance Ltd. A A A 1 0 0 9 7 5 . 7 6 1 6 . 4 7

8.60% Citicorp Finance (India) Ltd. A A A 3 0 2 9 4 . 5 6 4 . 9 7

Total 2 , 2 5 6 . 1 4 3 8 . 0 8

Privately Placed / Unlisted

SO Indian Retail ABS Trust Series 56 PTC A2 AAA(So) 1 3 1 , 1 2 9 . 8 4 1 9 . 0 7

SO India Loan Securitisation Ser V Trust 06 Ser B AAA(So) 9 8 6 5 . 3 9 1 4 . 6 1

ZCB Tata Sons Ltd. A A A 5 0 4 1 4 . 0 9 6 . 9 9

SO Credit Asset Trust Series VI PTC Class A F1+(ind) 4 4 0 0 . 2 4 6 . 7 6

SO Long Bond Rec.Trust 2006 Ser IV -A AAA(So) 3 2 7 6 . 0 4 4 . 6 6

8.60% Mahindra & Mahindra Financial Services Ltd. A A + 2 0 1 9 5 . 6 2 3 . 3 0

Total 3 , 2 8 1 . 2 2 5 5 . 3 9

Term Deposits

Kotak Mahindra Bank Ltd. 1 0 0 . 0 0 1 . 6 9

Total 1 0 0 . 0 0 1 . 6 9

Net Current Assets/(Liabilities) 2 6 7 . 3 0 4 . 5 2

Grand Total 5 , 9 2 3 . 5 5 1 0 0 . 0 0
Notes:

1 . Average Maturity of the portfolio :
Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 1.68 Years

2..NAV as on September 30, 2007: Dividend Option : Growth Option :
R s . 1 0 . 9 0 6 6 R s . 1 0 . 9 0 6 5

3 . NAV as on March 31, 2007: Dividend Option : Growth Option :
R s . 1 0 . 2 7 4 2 R s . 1 0 . 2 7 4 2

4 . Dividend(s) declared during the half-year period under Dividend Option : NIL
5 . The outstanding exposure in derivatives at the end of the half year: net long position in call options

Rs. 18.89 Lacs representing 0.32 % of Net Assets|
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 15M Series 3

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
8.55% Citifinancial Consumer Finance India Ltd. A A A 7 0 6 9 6 . 7 4 6 . 2 6
8.45% Citicorp Finance (India) Ltd. A A A 1 5 0 1 , 4 9 5 . 0 2 1 3 . 4 3
Tota l 2 , 1 9 1 . 7 6 1 9 . 6 9
Privately Placed / Unlisted
SO KST Loan Trust, Series A2 AA(ind) 1 4 1 , 4 4 3 . 3 1 1 2 . 9 6
8.75% ICICI Securities Primary Dealership Ltd. A A A 1 4 1 , 3 9 4 . 7 5 1 2 . 5 3
SO Indian Car Loan Sec.Trust Sr XXXVIII TML Sr A2 P1+(So) 1 0 7 8 . 3 2 0 . 7 0
Tota l 2 , 9 1 6 . 3 8 2 6 . 1 9
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD Federal Bank Ltd. - 30-05-2008 P 1 + 2 5 0 0 2 , 3 4 6 . 6 8 2 1 . 0 8
CD Development Credit Bank Ltd. - 16-05-2008 P 1 + 2 0 0 0 1 , 8 7 6 . 1 6 1 6 . 8 5
CD Karur Vysya  Bank Ltd. - 02-06-2008 F1+(ind) 1 5 0 0 1 , 4 0 6 . 3 5 1 2 . 6 3
Tota l 5 , 6 2 9 . 1 9 5 0 . 5 6
Collateral Borrowing & Lending obligation 1 0 0 . 0 0 0 . 9 0
Tota l 1 0 0 . 0 0 0 . 9 0
Net Current Assets/(Liabilities) 2 9 6 . 5 1 2 . 6 6
Grand Total 1 1 , 1 3 3 . 8 4 1 0 0 . 0 0
Notes :

1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.82 Years
2. NAV as on September 30, 2007 :

FMP 15M Series 3 Retail Dividend Option : Rs.10.4283 Growth Option : Rs.10.4283
FMP 15M Series 3 Institutional Dividend Option :   N.A. Growth Option : Rs.10.4438

3. NAV as on March 31, 2007 :

 FMP 15M Series 3 Retail Dividend Option : N.A. Growth Option : N.A.

 FMP 15M Series 3 Institutional Dividend Option : N.A. Growth Option : N.A.

4.  Dividend(s) declared during the half-year period under Dividend Option : NIL
(Dividend distribution is subject to availability and adequacy of distributable surplus).

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 FMP 16M Series 1

Market Value % to Net
Name of Instrument Rating Quantity (Rs.in Lakhs) Assets
Debt Instruments
Debentures and Bonds**
Listed/Awaiting listing on Stock Exchange
8.40% HDFC Ltd. A A A 9 0 8 9 8 . 0 0 1 0 . 7 0
8.55% Citifinancial Consumer Finance India Ltd. A A A 9 0 8 9 5 . 8 1 1 0 . 6 7
Tota l 1 , 7 9 3 . 8 1 2 1 . 3 7
Privately Placed / Unlisted
SO CAT Series X Class A Certificate AA(ind) 1 2 1 , 2 1 7 . 0 6 1 4 . 5 0
SO Indian Corporate Loan Securitisation Trust LAAA(So) 1 0 1 , 0 0 7 . 4 7 1 2 . 0 0
Sr XXVII A1
9.40% L&T Finance limited CARE AA+ 1 0 1 , 0 0 3 . 8 0 1 1 . 9 6
8.00% Export-Import Bank of India. A A A 1 0 0 9 8 5 . 4 1 1 1 . 7 4
SO Indian Corporate Loan Sec. Trust XI PTC A1 A A A 9 8 9 9 . 8 5 1 0 . 7 2
8.53% Sundaram Finance Ltd. A A + 5 0 4 9 9 . 5 7 5 . 9 5
SO Indian Corporate Loan Sec. Trust TML PTC A2 AA+(So) 1 0 1 0 6 . 1 0 1 . 2 6
Tota l 5 , 7 1 9 . 2 6 6 8 . 1 3
Money Market Instruments
Commercial Paper (CP)/Certificate of Deposits (CD) **
CD Industrial Development Bank Of India. - 19-05-2008 P 1 + 5 0 0 4 7 4 . 0 3 5 . 6 5
CD Federal Bank Ltd. - 21-03-2008 P 1 + 2 0 0 1 9 0 . 9 7 2 . 2 7
Tota l 6 6 5 . 0 0 7 . 9 2
Collateral Borrowing & Lending obligation 1 0 0 . 0 0 1 . 1 9
Tota l 1 0 0 . 0 0 1 . 1 9
Net Current Assets/(Liabilities) 1 1 6 . 5 9 1 . 3 9
Grand Total 8 , 3 9 4 . 6 6 1 0 0 . 0 0
Notes :

1. Average Maturity of the portfolio :

Based on the total maturity of fixed rate and immediate reset date of floating rate instrument : 0.75 Years

2.  NAV as on September 30, 2007 :

FMP 16M Series 1 plan Dividend Option : Rs.10.5497 Growth Option : Rs.10.6584
3. NAV as on March 31, 2007 :

FMP 16M Series 1 plan Dividend Option : Rs.10.0105 Growth Option : Rs.10.1137
4. Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
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 Global Emerging Market Fund

Market Value% to Net
Name of Instrument Industry Quantity (Rs.in Lakhs) Assets
Mutual Fund Units
Foreign Securities / Overseas ETFs

TRP SICAV Global Emerging Mutual Fund  4,607,097.29 5 2 , 0 5 1 . 3 6 9 4 . 1 7
Markets Equity Fund Class - A

Total 5 2 , 0 5 1 . 3 6 9 4 . 1 7

Collateral Borrowing & Lending obligation 3 , 1 0 0 . 0 0 5 . 6 1

Total 3 , 1 0 0 . 0 0 5 . 6 1

Net Current Assets/(Liabilities) 1 2 2 . 2 1 0 . 2 2

Grand Total 5 5 , 2 7 3 . 5 7 1 0 0 . 0 0

Notes :

1 . NAV as on September 30, 2007 :

Global Emerging Market Fund Dividend Option : Rs.10.830 Growth Option : Rs.10.830
2 . NAV as on March 31, 2007 :

Global Emerging Market Fund Dividend Option : N.A. Growth Option : N.A.
3 . Dividend(s) declared during the half-year period under Dividend Option : NIL

(Dividend distribution is subject to availability and adequacy of distributable surplus).
4 . Total Investments in foreign securities at the end of half year : Rs. 52,051.36 Lakhs


