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Dear Unit holder,
We have pleasure in presenting the Fourteenth annual report of L&T Mutual Fund (LTMF) for
the year ended March 31, 2010 along with the audited financial statements for that period.

Operations during the year
a. Assets Under Management (AUM): The Assets Under Management of LTMF as on March

31, 2010 stood at Rs. 2647.28 Crore as against Rs. 1014.37 Crore as on March 31, 2009.

LTMF offers the entire range of Funds across asset classes in cash, debt and equity, each
adhering to distinct investment styles to suit different investment needs. As of March 31,
2010 LTMF had 22 Schemes which comprised 8 open ended equity schemes, 7 open
ended debt schemes and 7 close ended Schemes including Fixed Maturity Plans.

The Open Ended Equity Schemes include, L&T Opportunities Fund, L&T Growth Fund,
L&T Midcap Fund, L&T Multi-Cap Fund, L&T Global Advantage Fund, L&T Tax Saver
Fund, L&T Contra Fund and L&T Hedged Equity Fund.

The Open Ended Debt Schemes includes, L&T Triple Ace Fund, L&T Freedom Income –
Short Term Fund, L&T Monthly Income Plan, L&T Gilt Fund, L&T Liquid Fund, L&T Short
Term Floating Rate Fund and L&T Select Income Fund (Plan - Flexi Debt Fund).

The Close Ended Schemes includes, L&T Infrastructure Fund, L&T Small Cap Fund and
L&T Tax Advantage Fund Series-I under Equity category and various L&T Fixed Maturity
Plans under Debt category.

b. Investment Accounts: The total number of investors under all schemes of LTMF was
112097 as on March 31, 2010 as compared to 119632 as on March 31, 2009.

c. Operations and Sales Offices: LTMF services its investors through its network of 37
equipped sales offices and 1 franchisee across the country. Applications are accepted at
33 sales offices and at other locations applications are accepted by Computer Age
Management Services Private Limited, the Registrars to LTMF.

Investor Services: LTMF provides quality service to the investors through its 37 branches as
well as 27 investor service centers and 179 transaction points of Computer Age Management
Services Limited, the Registrars to LTMF. L&T Investment Management Limited on behalf of
LTMF endeavours to dispatch all redemption cheques and account statements within three
working days from the receipt of the valid request. We have been providing dividend credits to
investors through electronic clearing service (ECS) facility offered by RBI. We have also been
offering facility of investing in SIPs through ECS for the past 3 years. (Offering facility of
investing in SIPs through ECS at 81 locations).
Market Overview
Equity Market Overview

Indian equity markets were very eventful during the Financial Year (FY) 2010 and witnessed
one of its sharpest rallies in last few decades. The first quarter of FY 2010 had set the tone for
market as well as economic recovery. The recovery started with auto and metal sectors and
then eventually spread across all sectors as typically happens in a classical economic recovery.
The rally was primarily driven by the outcome of election and victory of UPA government with
majority that renewed the hopes of long awaited financial sector reforms, more foreign
participation in the form of FDI and FII inflow, divestment of PSUs, reduction of fiscal deficit,
boost to infrastructure spending and social sector reforms.
Both emerging and developed market equity indices registered sharp gains during the financial
year. Emerging market indices were the best gainers as global flows turned positive. While
S&P CNX Nifty and Sensex appreciated by 73.8% and 80.5% during FY 2010, Russia, Brazil,
Mexico, Hongkong and Taiwan gained by 126.5%, 72.0%, 70.3%, 57.4% and 52.8% respectively
during the period. Amongst the developed markets Germany, UK, US, France and Korea
appreciated by 54.3%, 45.5%, 43.2%, 42.5%, and 42.0% respectively.
Among the sectoral indices BSE Metal (210%), BSE Consumer durables (160%), BSE Auto
(151%), BSE Bankex (137%), BSE IT (129%), BSE Capital goods (118%) outperformed the
broader market indices during the period. However defensive sectors such as BSE FMCG
(39%) BSE Oil & gas (44%), BSE Power (67%) and BSE PSU (73%) were the underperformers.
Midcap and Smallcap segment of the market were the biggest beneficiaries with respective
indices gaining 130% and 162% respectively during the period.
The catalyst for this growth to continue are manageable crude oil prices, soft interest rates,
government focus on infrastructure spending programmes, foreign money flow, inflation within
tolerable limits. Key concern factors are pace and timing of exit strategy by Fed, Crude oil
prices and any adverse development in Greece, Portugal and Spain. On the domestic front
key concern are inflation, geo-political issues and timely execution of project/policies.
At Current levels of 17500, Sensex is trading at 16x one year forward expected earnings. With
the growth expected to continue going forward, both earnings and valuations would improve
further.
Debt Market Overview

Financial Year (FY) 10 was marked by rise in gilt yields and fall in corporate bond yields and
short term yields. The benchmark Ten year G-sec yield fell from 7.00% at the beginning of the
year to a low of 6.20% by April 2009 before it started rising. It touched a peak of 8.01% in
March 2010 before finally closing at 7.85%. Supply of Government bonds due to a much higher
fiscal deficit (Revised Estimate at 6.7% of GDP), rising inflation and revival of domestic economy
were the main reasons for the rise in gilt yields. Similarly the 5 year benchmark AAA corporate
bond yield ended the year at 8.50% as compared to 8.55% in the beginning of FY 10. Since
the supply of corporate bonds was lower than the previous year and there was steady demand
from insurance companies, pension funds, mutual funds and banks we did not see any sharp
rise in corporate bond yields and there was a fall in credit spreads.

The 3 month CD rate which was at 6.20% in the beginning of the year fell to a low of 3.25%
during the year before finally closing at 4.70%. Record banking system liquidity and demand
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for short term assets from mutual funds and other market players led to a secular decline in
yields of money market instruments like CDs and CPs.

Average daily deployment in RBI’s reverse repo auction which serves as an indicator of banking
system liquidity was at around 1,00,000 cr in FY 10.

Inflation as measured by WPI rose sharply from near zero levels at end of March 2009 to
close the fiscal at close to 10% in March 2010. Rising primary articles mainly food items,
commodities, crude oil prices all contributed to the unprecedented surge in inflation.

RBI began withdrawing the extraordinary stimulus measures in October 2009 policy which
was undertaken in FY 09 to assist financial entities to gain access to credit. In response to
rising inflation and growth revival in the domestic economy RBI started tightening key rates
during FY 10 beginning with a 75 bps hike in CRR in January 2010 policy and then a hike of
25 bps in repo and reverse repo rates in March 2010 again. Currently, CRR is at 5.75% and
the reverse repo/ repo corridor is 3.50% / 5.00% respectively. RBI also introduced interest
rate futures and STRIPS trading during the year.

Government in its budget for FY 11 announced a gross borrowing programme of Rs. 4,57,000
crore as compared to Rs. 4,18,000 crore (net of MSS de-sequestering) in FY 10. Fiscal deficit
for FY 11 is estimated at 5.5% of GDP as compared to 6.9% (Revised Estimate) in FY 10.

Future Outlook
Equity Market Outlook
Indian economy is expected to grow more than 8% during FY 2011 as per estimates of
Government agencies; which is expected to result India being in the radar for each and every
Investor. Low interest rates in the United States (US) will continue to lead the money flows in
emerging markets which have delivered relatively higher growth rates. Although valuations
are at not cheap, higher earnings growth justifies the same. As the market is currently trading
at fair value zone, the focus of the market will shift towards bottom up approach to generate
superior returns.

The global recovery seems to be stabilizing as indicated by improvement in manufacturing
and job data of US, improving manufacturing activities in Europe and Japan and revival of
external trade of China. The monetary easing and government stimulus in major economies
had played the key role to end the slowdown and revival of growth prospects. The benign
interest rate regime in developed economies is expected to continue for a while till the economic
recovery gains steam. The exorbitant rise in commodity prices is not purely backed by
fundamentals of demand supply mismatch but more due to easy monetary policy followed by
the central banks of developed economies. Further significant rise in commodity prices can
derail this nascent stage recovery.

India has been relatively less battered in the global crisis and most indicators suggest
robustness of the recovery with IIP numbers in double digit. Budget 2010 has rolled back
some stimulus measures in form of increase in excise duty, but economy is expected to absorb
the hike without impacting the growth rates. Moreover return to fiscal prudence has seen
India rating outlook upgrade from negative to stable by S&P. We believe India will remain one
of the favored emerging markets. Going forward, the markets would seek direction from
earnings guidance and the undertone of the corporate sector which seem to have improved
over the preceding four quarters. We believe with economic activity gaining momentum and
spreading across all the sectors and with global recovery in sight, the overall environment for
equity as an asset class is favorable.

Future Outlook: Debt

With domestic economic growth firmly in place and high inflation, we expect RBI to move
further on the rate tightening path in order to rein in inflationary expectations and withdraw
stimulus which is no longer required. RBI is expected to hike key rates including repo/ reverse
repo and CRR by 75 to 100 bps during FY 11. Higher net supply of Central Government bonds
and risk of slippage in fiscal deficit estimates is expected to keep gilt yields under pressure.
Bond yields may also rise in tandem with rise in gilt yields. Credit growth and CRR hikes may
reduce banking system liquidity which is currently averaging around Rs. 80,000 crore. This
could keep short term rates volatile. We expect ten year benchmark G sec yield to trade in a
range of 7.50% to 8.50% during the year. The 5 year AAA PSU corporate bond is expected to
trade in a range of 8.25% to 9.25% during the year.

PERFORMANCE OF EQUITY SCHEMES

Open-Ended Equity Schemes
Scheme Name Returns NAV as on March 31, 2010 (Rs.) Net Assets

(in percentage)  as on
(CAGR) March 31, 2010

(Rs. In crs)

1 year Since
Inception

L&T Growth 84.57 25.86 Dividend 16.83 16.46
Fund Option

Cumulative Option 35.64
S&P CNX Nifty 73.76 23.39
Inception Date: September 17, 2001
*L&T 111.32 22.89 Dividend 18.32 62.56
Opportunities Option
Fund Cumulative Option 41.82
S&P CNX Nifty 73.76 19.63
* Returns are calculated from December 11, 2003, when the Scheme was repositioned as
L&T Opportunities Fund.
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Open-Ended Equity Schemes (Contd.)
Scheme Name Returns NAV as on March 31, 2010 (Rs.) Net Assets

(in percentage)  as on
(CAGR) March 31, 2010

1 year Since (Rs. In crs)
Inception

L&T Freedom
Income –Short
Term Fund
(LTFI –STF)
LTFI – STF 4.74 8.13 Monthly Dividend 11.3310 1662.30
- Regular Option

Semi Annual 11.4622
Dividend Option

Cumulative Option 14.5878
LTFI – STF 5.02 6.36 Monthly Dividend 10.6274
Institutional Option

Cumulative Option 14.8295
Weekly Dividend Option -

Daily Dividend
Reinvestment Option 10.1552

Crisil Liquid Fund 3.69 5.71
Index
Scheme was repositioned as L&T Freedom Income Short Term Fund from March 08, 2002
L&T Monthly 12.63 9.92 Monthly Dividend 11.5389 29.36
Income Plan Option

Quarterly Dividend
Option 11.6294

Cumulative Option 18.7937
Crisil Blended 14.25 8.29
MIP Index
Inception Date: July 31, 2003
L&T Short Term 3.61 6.45 Monthly Dividend 10.4004 1.78
Floating Rate Option
Fund Cumulative Option 13.3659

Weekly Dividend 10.8997
Option

Daily Dividend 10.3311
Reinvestment Option

Crisil Liquid Fund 3.69 6.35
Index
Inception Date: August 10, 2005
L&T Select 1 year Since
Income Fund Inception
-Flexi Debt Fund (Absolute

Returns)
L&T Select Income - 4.71 Dividend Option 10.0251 265.10
Fund-Flexi Debt Cumulative Option 10.2245
Fund - Retail Quarterly Div Option 10.0485

Bonus Option 10.2243
L&T Select Income - 5.16 Dividend Option 10.0323
Fund-Flexi Debt Cumulative Option 10.2458
Fund-Institutional Quarterly Div Option -

Bonus Option -
Crisil Composite - 5.90
Bond Index
Inception Date: October 08, 2009

Close-Ended Debt Schemes
Scheme Name Returns NAV as on March 31, 2010 (Rs.) Net Assets

(in percentage)  as on
(Absolute Returns) March 31, 2010
1 year Since (Rs. In crs)

Inception
L&T FMP- - 0.43 Dividend Payout 10.0431 81.91
Series 12 - Cumulative Option 10.0431
Plan 91D
-Mar10-I
Crisil Liquid - 0.31
Fund Index
Inception Date: March 05, 2010
L&T FMP- - 0.22 Dividend Payout 10.0220 61.77
Series 12 - Cumulative Option 10.0220
Plan 91D-
Mar10-II
Crisil Liquid - 0.16
Fund Index
Inception Date: March 18, 2010
L&T FMP- - 0.37 Dividend Payout 10.0373 112.99
Series 12 - Cumulative Option 10.0373
Plan15M-
Mar 10-I
Crisil Short Term - 0.19
Bond Fund Index
Inception Date: March 15, 2010
L&T FMP- - 0.12 Dividend Payout 10.0118 1.91
Series 12 - Cumulative Option 10.0118
Plan15M-
Mar 10-II
Crisil Short Term - 0.10
Bond Fund Index
Inception  Date: March 23, 2010

L&T Midcap Fund 140.94 26.24 Dividend Option 21.50 26.69
Cumulative Option 37.25

CNX Midcap Index 126.12 25.72
Inception Date: August 09, 2004
L&T Multi-Cap 87.17 11.79 Dividend Option 14.19 19.10
Fund Cumulative Option 17.80
S&P CNX 500 87.95 18.34
Inception Date: January 28, 2005
L&T Global 60.57 0.21 Dividend Option 7.00 6.01
Advantage Fund Cumulative Option 10.10
S&P CNX 500 87.95 19.53
Inception Date: May 30, 2005
L&T Tax Saver 105.04 9.69 Dividend Option 13.98 29.94
Fund Cumulative Option 15.05
S&P CNX Nifty 73.76 17.25
Inception Date: November 18, 2005
L&T Contra Fund 83.33 -0.52 Dividend Option 9.79 10.08

Cumulative Option 9.79
S&P CNX 500 87.95 12.54
Inception Date: February 27, 2006
L&T Hedged 74.15 8.73 Dividend Option 9.09 17.12
Equity Fund Cumulative Option 12.80
S&P CNX Nifty 73.76 9.67
Inception Date: April 19, 2007

Close-Ended Equity Schemes
Scheme Name Returns NAV as on March 31, 2010 (Rs.) Net Assets

(in percentage)  as on
(CAGR) March 31, 2010

1 year Since (Rs. In crs)
Inception

L&T Infrastructure 86.45 -10.50 Dividend Option 7.57 37.00
Fund Cumulative Option 7.57
S&P CNX Nifty 73.76 1.95
Inception Date: September 27, 2007
L&T Tax 92.61 91.63 Dividend Option 14.18 3.27
Advantage Fund Cumulative Option 19.30
– Series 1
BSE 200 92.87 86.62
Inception Date: March 27, 2009.
L&T Small Cap 114.07 -21.86 Dividend Option 5.78 22.83
Fund Cumulative Option 5.78
BSE Small 161.73 -17.01
Cap Index
Inception Date: January 10, 2008

PERFORMANCE OF SCHEMES: DEBT SCHEMES
Open-Ended Debt Schemes
Scheme Name Returns NAV as on March 31, 2010 (Rs.) Net Assets

(in percentage)  as on
(CAGR) March 31, 2010

(Rs. In crs)
1 year Since

Inception
 L&T Triple Ace 8.08 7.38 Q u a r t e r l y  D i v i d e n d  O p t i o n 11.0930 5.73

Semi Annual
Dividend Option 10.8210

Cumulative Option 25.2554
Bonus Option 14.2518

CRISIL Composite 5.41 5.94
Bond Fund Index
Inception  Date: March 31, 1997
L&T GILT 6.55 7.90 Quarter ly  Div idend Opt ion 10.7245 1.74
Investment Plan Cumulative Option 21.4105
ISEC-Li-BEX 3.09 8.13
Inception  Date: March 29, 2000
L&T Liquid Fund 171.32
L&T LF-Reg 4.18 6.61 Week l y  D i v i d e n d  O p t i o n 11.9863

Cumulative Option 18.3601
L&T LF-Cum. 4.34 6.20 Week l y  D i v i d e n d  O p t i o n 12.4618
Inst. Plus Cumulative Option 18.5785

Daily Dividend
Reinvestment 10.1164

L&T LF-Reg. 4.43 6.96 Week l y  D i v i d e n d  O p t i o n -
Super Inst. Cumulative Option 12.6501
Crisil Liquid 3.69 5.71
Fund Index
Inception Date: October 04, 2000 for L&T LF-Cum Option, April 10, 2003 for L&T LF-Cum
Inst. Plus Option and October 3, 2006 for L&T LF-Cum Super Inst.

Open-Ended Debt Schemes (Contd.)
Scheme Name Returns NAV as on March 31, 2010 (Rs.) Net Assets

(in percentage)  as on
(CAGR) March 31, 2010

1 year Since (Rs. In crs)
Inception
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Past Performance of the above-mentioned Schemes/ Plans may or may not be sustained
in future.
Annualised returns for all the Schemes mentioned above have been computed based on
Cumulative Option’s NAV based on the assumptions that all the payouts during the period
have been re-invested in the units of the respective Scheme at the then prevailing NAV of
Regular Plan. Returns of Institutional Plans have been computed and shown separately
wherever applicable. Returns less than 1 year are absolute.

During the year the following Scheme has matured:
L&T Fixed Maturity Plan - Series 9 (13 Months Plan) has matured during the year. Hence, no
performance data is available for the said Scheme as on March 31, 2010.

2. Brief background of Sponsors, Trust, Trustee Company & AMC

(a) Sponsor:

L&T Finance Limited
L&T Finance Limited (LTF) was set up in 1994 as an NBFC registered with RBI. LTF is into the
business of asset-backed finance and channel finance in addition to offering micro finance,
distribution of insurance and mutual fund products. The shareholding of LTF is wholly owned
by Larsen & Toubro (L&T) via its subsidiary L&T Capital Holdings Limited.
L&T has a presence in the financial services sector through its subsidiaries, LTF and L&T
Infrastructure Finance Company Limited. Both subsidiaries are predominantly fund based
organizations catering to distinct customer segments through infrastructure finance,
construction equipment finance and financing of tractors and commercial vehicles. The
consolidated asset size of these subsidiaries is over Rs. 10,000 crores and has a nation wide
distribution network, with presence in over 230 locations.

(b) Trust

L&T Mutual Fund
Cholamandalam Cazenove Mutual Fund (CCMF/ the Fund) was established as a Trust in
accordance with the provisions of Indian Trusts Act, 1882 and registered under the Indian
Registration Act, 1908, vide a Trust Deed dated October 17, 1996 with Cholamandalam
Investment & Finance Company Limited (CIFCL) as the Sponsor and Cholamandalam
Cazenove Trustee Company Limited as the Trustee Company. The Trustee Company appointed
Cholamandalam Cazenove AMC Limited (CCAMC) as the Investment Manager in terms of the
Investment Management Agreement to manage the Schemes of CCMF. CCMF was registered
with SEBI vide registration number MF/035/97/9 dated January 3, 1997.
The main objective of the Fund is to mobilise savings from the investors by way of pooling of
capital in schemes of Mutual Fund and invest the funds so collected primarily in the Capital
Markets and Money Markets and to provide the facility to the investors, of participation in the
profits or the income arising from such investments and ensure Liquidity of investments for
the Unit Holders.
Cholamandalam Cazenove AMC Limited was a joint venture between Cholamandalam
Investment & Finance Company Limited (CIFCL) and Cazenove Fund Management Limited
(CFM), a wholly owned subsidiary of Cazenove & Co of the UK. CIFCL and CFM were the
Sponsors of the Fund.
During 2001, after a detailed review of the business strategies of CIFCL and CFM, it was
decided mutually between the partners that CFM would withdraw from the business.
Consequently, CIFCL purchased CFM’s 49% stake in CCAMC.
SEBI had indicated that it had no objection for the change in the controlling interest and for
making necessary changes in the Trust Deed, Investment Management Agreement etc, subject
to compliance with the relevant provisions of SEBI (Mutual Funds) Regulations, 1996. The
above changes came into effect in a phased manner from 24th May 2001 after obtaining
necessary statutory approvals.
During the year 2006, Cholamandalam Investment and Finance Company Limited (CIFCL),
the Sponsor of Chola Mutual Fund, entered into a business partnership with DBS Bank Limited
(DBS), Singapore, whereby DBS has taken an equity shareholding of 37.48% in CIFCL. Post
the DBS acquisition, the Sponsor, “Cholamandalam Investment and Finance Company Limited”
was renamed as “Cholamandalam DBS Finance Limited (CDFL)” and “Chola Mutual Fund
(CMF)” was renamed as “DBS Chola Mutual Fund (DCMF)”. Also “Cholamandalam AMC
Limited” and “Cholamandalam Trustee Company Limited” was renamed as “DBS
Cholamandalam Asset Management Limited” and “DBS Cholamandalam Trustees Limited”
respectively.
During the year 2009, Cholamandalam DBS Finance Limited (CDFL), the Sponsor of DBS
Chola Mutual Fund, entered into a Memorandum of Understanding with L&T Finance Limited
(LTF) comprising the following:

(i) Sale of 100% equity shares of DBS Cholamandalam Asset Management Limited (DCAM)
held by CDFL to LTF;

(ii) Sale of 100% equity shares of DBS Cholamandalam Trustees Limited (DCTL) held by
CDFL to LTF and

(iii) Transfer of DBS Chola Mutual Fund (the Fund) and all the Schemes floated by the Fund.

An application seeking the approval of SEBI was made by LTF and DCAM on October 23,
2009 and November 3, 2009 respectively, and SEBI vide its letter dated December 23, 2009,
granted no objection to LTF to act as Sponsor of DBS Chola Mutual Fund and advised DCAM
to comply with the requirements of Regulation 22(e) of the SEBI (MF) Regulations, 1996.

Post the change in control and transfer of 100% shareholding in DCAM and DCTL held by
CDFL to LTF, the Sponsor, “Cholamandalam DBS Finance Limited” has been changed to “L&T
Finance Limited” and “DBS Chola Mutual Fund” has been renamed as “L&T Mutual Fund”.
Also “DBS Cholamandalam Asset Management Limited” is renamed as “L&T Investment
Management Limited” and “DBS Cholamandalam Trustees Limited” is renamed as “L&T Mutual
Fund Trustee Limited”.

(c) Trustee Company
L&T Mutual Fund Trustee Limited
The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the
benefit of the unitholders. The Trustee has been discharging its duties and carrying out the
responsibilities as provided in the Regulation and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by the AMC in accordance
with the Trust Deed, the Regulation, Directors and guidelines issued by the SEBI, the Stock
Exchanges, the Association of Mutual Fund in India and other regulatory agencies.

L&T Mutual Fund Trustee Limited is a limited company incorporated under the Companies
Act, 1956 on 30th April 1996 having registered office presently at No. 2, NSC Bose Road,
Parry’s, Chennai - 600 001.

(d) Asset Management Company (AMC) / Investment Manager
L&T Investment Management Limited
L&T Investment Management Limited is a limited company incorporated under the Companies
Act, 1956 on 25th April 1996 having registered office presently at No. 2, NSC Bose Road,
Parry’s, Chennai - 600 001.

L&T Investment Management Limited has been appointed as the Asset Management Company
of the L&T Mutual Fund by L&T Mutual Fund Trustee Limited vide Investment Management
Agreement (IMA) dated 23rd October 1996.

Shareholding pattern of the Asset Management Company:

Name of Shareholder Percentage  Holding
L&T Finance Limited (LTF) and persons nominated by LTF 100%

3. Investment Objectives and Nature of the Schemes:
EQUITY SCHEMES
� L&T Growth Fund (an open-ended growth fund): The investment objective of the scheme

is to generate long term capital appreciation income through investment in equity and
equity related instruments; the secondary objective is to generate some current income
and distribute dividend. However there is no assurance that the investment objective of
the Scheme will be achieved
The corpus under the scheme as on March 31, 2010 was Rs. 16.46 crores, of which
91.82% was invested in equity and 8.18% in net current assets.
� L&T Opportunities Fund (an open-ended growth fund): The investment objective of

the Scheme is to generate long term capital appreciation from a diversified portfolio of
equity and equity related securities. The fund will invest in a universe of stocks, which will
be identified using fundamental analysis. The fund will invest in a portfolio of both value
and growth stocks. The strategy will be to build up diversified portfolio of quality stocks,
with medium to long term potential.
The corpus under the scheme as on March 31, 2010 was Rs. 62.56 crores, of which
92.65% was invested in equity and 7.35% in net current assets.
� L&T Midcap Fund (an open-ended equity scheme): The investment objective of the

scheme is to generate capital appreciation by investing primarily in midcap stocks. The
scheme will invest primarily in companies whose market capitalization falls between the
highest and the lowest constituent of the CNX Midcap Index.
The corpus under the scheme as on March 31, 2010 was Rs. 26.69 crores, of which
94.80% was invested in equity and equity related instruments and 5.20% in net current
assets.
� L&T Multi-Cap Fund (an open-ended equity scheme): The investment objective of the

scheme is to provide long term capital appreciation by investing in a well-diversified portfolio
of equity & equity related instruments across all ranges of market capitalization.
The corpus under the scheme as on March 31, 2010 was Rs. 19.10 crores, of which
97.52% was invested in equity and equity related instruments and 2.48% in net current
assets.
� L&T Global Advantage Fund (an open-ended equity scheme): The investment objective

of the scheme is to provide long term capital appreciation and/or income distribution by
investing predominantly in equity/equity related instruments of Indian companies with export
competitiveness and Indian companies which have or which are expanding their business
in global markets.
The corpus under the scheme as on March 31, 2010 was Rs. 6.01 crores, of which 94.41%
was invested in equity and 5.59% in net current assets.
� L&T Tax Saver Fund (an open-ended Equity Linked Tax Savings Scheme): The

investment objective of the scheme is to provide long term capital appreciation by investing
predominantly in equity and equity related instruments and also enabling investors to get
income tax  rebate as per the prevailing Tax Laws and subject to applicable condition.
The corpus under the scheme as on March 31, 2010 was Rs. 29.94 crores, of which
95.49% was invested in equity and 4.51% in net current assets.
� L&T Contra Fund (an open-ended equity scheme): The investment objective of the

scheme is to generate capital appreciation by investing in equity and equity related
instruments by using a ‘contrarian strategy’. Contrarian investing refers to buying into
fundamentally sound scripts which have underperformed / not performed to their full
potential in their recent past.
The corpus under the scheme as on March 31, 2010 was Rs. 10.08 crores, of which
95.54% was invested in equity and 4.46% in net current assets.
� L&T Hedged Equity Fund (an open-ended Equity Scheme):  The investment objective

of the fund is to generate long term capital appreciation by investing in equity, equity
related and derivative instruments. The fund seeks to minimize risk by use of hedging
instruments such as index and stock derivative instruments. The aim is to generate returns
with a lower volatility.
The corpus under the scheme as on March 31, 2010 was Rs. 17.12 crores of which 98.28%
was invested in equity and equity related instruments and 1.72% in net current assets.
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� L&T Infrastructure Fund (a 3 years close ended equity fund with an automatic
conversion into an open ended scheme on expiry of 3 years from the date of
allotment): The investment objective of the Scheme is to seek to generate capital
appreciation by investing predominantly in equity and equity related instruments of
companies in the infrastructure sector.
The corpus under the scheme as on March 31, 2010 was Rs. 37.00 crores, of which
95.86% was invested in equity and 4.14% in net current assets.
� L&T Small Cap Fund (a 3 years close ended equity fund with an automatic conversion

into an open ended scheme on expiry of 3 years from the date of allotment): The
Scheme seeks to generate long term capital appreciation by investing predominantly in
equity and equity related instruments of companies with “small market capitalization.
The corpus under the scheme as on March 31, 2010 was Rs. 22.83 crores, of which
96.24% was invested in Equity and 3.76% in net current assets.
� L&T Tax Advantage Fund - Series I (a 10 years close ended Equity Linked Saving

Scheme, subject to a lock in for a period of three years from date of allotment): The
investment objective of the Scheme is to seek to generate long-term capital growth from
a diversified portfolio of predominantly equity and equity-related securities and also
enabling investors to get income tax rebate as per the prevailing Tax Laws and subject to
applicable conditions.
The corpus under the Scheme as on March 31, 2010 was Rs. 3.27 crores, of which 97.72%
was invested in Equity and 2.28% in net current assets.

DEBT SCHEMES
� L&T Triple Ace Fund (an open ended pure income scheme): The objective of the scheme

is to generate regular and stable income for the unitholders of the Scheme. The corpus of
the scheme would be invested primarily in debt market securities such as non-convertible
debentures, bonds issued by corporates, bank and government, commercial paper,
certificate of deposits and other money market instruments. The scheme would invest
predominantly insecurities rated by the Credit Rating and Information Services of India
Limited (CRISIL), or any other rating agency.
The corpus under the scheme as on March 31, 2010 was Rs. 5.73 crores, of which 35.64%
was invested in Government securities and 46.93% in listed debt Instruments and 17.43%
in money market instruments and net current assets.
� L&T Gilt Fund (an open ended dedicated Gilt scheme): The investment objective of

the scheme is to generate returns from a portfolio by investments in government securities.
The corpus under the scheme as on March 31, 2010 was Rs. 1.74 crores, of which 80.98%
was invested in Government securities and 19.02% in net current assets.
� L&T Liquid Fund (an open ended high liquidity income fund): The objective of the

scheme is to generate reasonable returns while maintaining safety and providing the
investor superior liquidity. To achieve this objective, investments will be predominantly
made in a well-diversified and highly liquid portfolio of money market instruments,
government securities and corporate debt.
The corpus under the scheme as on March 31, 2010 was Rs. 171.32 crores, of which,
3.09% was invested in unlisted debt instruments and 96.91% in money market instruments
and net current assets.
� L&T Freedom Income - Short Term Fund (an open ended pure income scheme): The

investment Objective is to generate reasonable and stable income and provide liquidity to
the unit holder. To achieve this objective the scheme will invest predominantly in a well
diversified and highly liquid portfolio of money market instruments, government securities
and corporate debt. The scheme will not invest in equities or equity related instruments.
The corpus under the scheme as on March 31, 2010 was Rs. 1662.30 crores, of which
17.81% was invested in listed debt instruments, 1.54% in unlisted debt instruments, 11.73%
in term deposit and 68.92% in money market instrument and net current assets.
� L&T Monthly Income Plan (an open ended income scheme with no assured returns):

The primary investment objective is to generate monthly income through investments in a
range of Debt, Equity and Money Market Instruments. Income will be distributed only if
the same is earned by the scheme and there can be no assurance that the objective of the
scheme will be realized.
The corpus under the scheme as on March 31, 2010 was Rs. 29.36 crores, of which
16.39% was invested in equity and equity related instruments, 30.39% was invested in
listed debt instruments, 53.22% in government securities, money market instruments and
in net current assets.
� L&T Short Term Floating Rate Fund (an open ended income scheme): The primary

objective of the scheme to generate regular income through investment in a portfolio
comprising substantially of floating rate debt / money market instruments, fixed rate debt/
money market instruments swapped for floating rate returns, and fixed rate debt securities,
Government securities and money market instruments.
The corpus under the scheme as on March 31, 2010 was Rs. 1.78 crores, of which, 56.27%
was invested in unlisted debt instruments and 43.73% in money market instruments and
net current assets.
� L&T Select Income Fund - Flexi Debt Fund (an open ended income scheme): The

Scheme seeks to generate regular returns and capital appreciation by investing in debt
(including securitised debt), government and money market securities.
The corpus under the scheme as on March 31, 2010 was Rs. 265.10 crores, of which
8.94% was listed in listed debt Instruments and 91.06% in money market instruments and
net current assets.
� L&T Fixed Maturity Plan – Series 12 – Plan 91D – March 10 – I (A Close Ended Income

Scheme): The Scheme seeks to achieve growth of capital through investments made in a
basket of debt/ fixed income securities  maturing on or before the maturity of the scheme.
The corpus under the scheme as on March 31, 2010 was Rs. 81.91 crores, of which
99.03% was invested in money market instruments and 0.97% in net current assets.
� L&T Fixed Maturity Plan – Series 12 – Plan 91D – March 10 – II (A Close Ended Income

Scheme): The Scheme seeks to achieve growth of capital through investments made in a
basket of debt/ fixed income securities  maturing on or before the maturity of the scheme.

The corpus under the scheme as on March 31, 2010 was Rs. 61.77 crores, of which
85.37% was invested in money market instruments, 14.57% in term deposit and 0.06% in
net current assets.
� L&T Fixed Maturity Plan – Series 12 – Plan 15M – March 10 – I (A Close Ended Income

Scheme): The Scheme seeks to achieve growth of capital through investments made in a
basket of debt/ fixed income securities  maturing on or before the maturity of the scheme.
The corpus under the scheme as on March 31, 2010 was Rs. 112.99 crores, of which
25.36% was invested in listed debt Instruments, 74.22% in money market instruments
and 0.42% in net current assets
� L&T Fixed Maturity Plan – Series 12 – Plan 15M – March 10 –II (A Close Ended Income

Scheme): The Scheme seeks to achieve growth of capital through investments made in a
basket of debt/ fixed income securities  maturing on or before the maturity of the scheme.
The corpus under the scheme as on March 31, 2010 was Rs. 1.91 crores, of which 96.05%
was invested in money market instruments and 3.95% in net current assets.

Significant Modifications of Existing Schemes:
a) The Entry load for all the Schemes has been changed to NIL with effect from August 01,

2009, as per SEBI circular no. SEBI/IMD/CIR No.4/168230/09 dated June 30, 2009.
b) The load structure (exit load) of L&T Growth Fund, L&T Midcap Fund, L&T Multi-Cap

Fund, L&T Global Advantage Fund, L&T Opportunities Fund, L&T Contra Fund, L&T Hedged
Equity Fund, L&T Triple Ace Fund, L&T Monthly Income Plan and L&T Gilt Fund has been
changed with effect from August 24, 2009, as per SEBI circular no. SEBI / IMD / CIR
No. 7 /173650 / 2009 dated August 17, 2009.

c) Fundamental attributes (investment objectives, asset allocation) of L&T Freedom
Income - Short Term Fund have been changed with effect from October 09, 2009.

d) Daily Investment Plan has been introduced for the below mentioned Schemes of
L&T Mutual Fund with effect from March 05, 2010:

Under this Plan, the Investors will be making one time investment in L&T Liquid Fund – Regular
Plan - Cumulative Option and subsequently opt for daily transfer of a fixed amount
(as prescribed) to the Schemes as mentioned below.
Eligible open ended Equity Schemes for Daily Investment Plan

Switch From Sr. No. Switch To
1. L&T Opportunities Fund
2. L&T Growth Fund
3. L&T Midcap Fund

L&T Liquid Fund – Regular Plan 4. L&T Multi-Cap Fund
- Cumulative Option 5. L&T Hedged Equity Fund

6. L&T Contra Fund
7. L&T Global Advantage Fund

4. Significant Accounting Policies:

Accounting policies are in accordance with Securities Exchange Board of India (Mutual
Fund) Regulation 1996.

5. Unclaimed Dividend & Redemptions
Summary of No. of Investors & Corresponding amount Scheme wise as on March 31, 2010.

   Sr. Scheme Name Unclaimed Dividend Unclaimed Redemption
 No. Number of Amount Number of Amount

Investors (Rs.) Investors (Rs.)
1 L&T Multi-Cap Fund 12 21,309.36 37 6,12,093.27

2 L&T Growth Fund 61 100,226.41 11 92,701.50

3 L&T Midcap Fund 33 104,689.26 18 130,532.39

4 L&T Global Advantage Fund 84 191,437.54 14 156,301.45

5 L&T Hedged Equity Fund 17 24,038.75 1 1,722.89

6 L&T Tax Saver Fund 7 9,791.78 1 654.24

7 L&T Opportunities Fund 50 3,87,549.36 20 1,46,101.87

8 L&T Contra Fund 0 Nil 20 683,179.18

9 L&T Gilt Fund 28 14,346.84 1 4,991.87

10 L&T Liquid Fund 71 6,584.35 1 653.77

11 L&T Monthly Income Plan 491 142,437.25 5 30,225.32

12 L&T Freedom Income
- Short Term Fund 673 89,966.79 18 206,015.73

13 L&T Triple Ace Fund 711 3,69,491.18 36 294,616.65

14 L&T Short Term
Floating Rate Fund 2 291.02 1 1,576.71

15 DBS Chola FMP Series 5
- Quarterly Plan 3 0 Nil 1 2,000.00

16 DBS Chola FMP Series 6
– Quarterly Plan II 1 771.60 0 Nil

17 DBS Chola FMP Series 7
- 12 Months Plan 1 16,930.00 0 Nil

18 DBS Chola FMP Series 10
- Quarterly Plan II 2 240.40 0 Nil

Total 2244 1,480,101.89 185 2,363,366.84



6

6. Redressal of Complaints received against Mutual Funds (MFs) during 2009-2010:

L&T Mutual Fund
Total number of Folios                    112097

 Complaint Type of (a) No of Action on (a) and (b)
Code Complaint # complaints (b) No of

pending at complaints Resolved Not Pending
the beginning received  during Actionable*

of theyear the year
Within 30-60 60-180 Beyond 0-3 3-6 6-9 9-12

30 days days  days  180 days months months months months
IA Non receipt of NIL 12 12 NIL NIL NIL NIL NIL NIL NIL NIL

Dividend on units
IB Interest on Delayed NIL NIL NIL

Payment of Dividend
IC Non receipt of NIL 91 91 NIL NIL NIL NIL NIL NIL NIL NIL

Redemption Proceeds
ID Interest on Delayed NIL NIL NIL

Payment of Redemption
IIA Non receipt of NIL 74 74 NIL NIL NIL NIL NIL NIL NIL NIL

Statement of Account/
Unit Certificate

IIB Discrepancy in NIL 119 119 NIL NIL NIL NIL NIL NIL NIL NIL
Statement of Account

IIC Non receipt of Annual
Report/ Abridged Summary NIL NIL NIL

IIIA Wrong Switch NIL NIL NIL
between Schemes

III B Unauthorised Switch
between Schemes NIL NIL NIL

III C Deviation from
Scheme Attributes NIL NIL NIL

III D Wrong or excess
charges/load NIL NIL NIL

III E Non updation of changes NIL 11 11 NIL NIL NIL NIL NIL NIL NIL NIL
viz. address, PAN, bank
details, nomination, etc.

IV Others NIL 70 70 NIL NIL NIL NIL NIL NIL NIL NIL
Total 377 377

# including against its authorized persons/distributors/ employees. etc.  * Non actionable means the complaint that are incomplete / outside the scope of the mutual fund.

7. Statutory Information:
a. The Sponsors are not responsible or liable for any loss resulting from the operation of the Schemes of the Fund beyond their initial contribution of Rs. 1,00,000/- for setting up the Fund.
b. The price and redemption value of the units, and income from them, can go up as well as down with fluctuation in the market value of its underlying investment.
c. Abridged Scheme wise Annual Report shall be disclosed on the webiste(www.lntmf.com) and the Full Annual Report shall be available for inspection at the Head Office of the mutual fund.

Present & prospective unit holder can obtain copy of the Trust Deed, the full Annual Report on payment of a nominal fee.
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AUDITORS’ REPORT AUDITORS’ REPORT

To the Trustee of

L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheet of L&T Mutual Fund (formerly DBS Chola Mutual

Fund) – DBS Chola Fixed Maturity Plan – Series 9 - 13 Months (referred to as “the Scheme”)
as at March 31, 2010 and the related Revenue Account for the period April 1, 2009 to
July 29, 2009 (Refer Note 15 of Schedule 7), which we have signed under reference to
this report. These financial statements are the responsibility of the Trustee of L&T Mutual
Fund and the Management of  L&T Investment Management Limited ( formerly
DBS Cholamandalam Asset Management Limited) (the “Management”). Our responsibility
is to express an opinion on these financial statements based on our audit.

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

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

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

4.1 The Balance Sheet and Revenue Account together with the notes thereon give the
information required by the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996 and amendments thereto, as applicable and also give a true and fair
view of the state of affairs of the Scheme as at March 31, 2010 and the net surplus for the
period April 1, 2009 to July 29, 2009.

4.2 The Balance Sheet as at March 31, 2010 and the Revenue Account for the period
April 1, 2009 to July 29, 2009, together with the notes thereon, have been prepared in
accordance with the accounting policies and standards specified in the Ninth Schedule of
the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 and
amendments thereto, as applicable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010

To the Trustee of

L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheets of the under mentioned Schemes of L&T Mutual

Fund (formerly DBS Chola Mutual Fund) (collectively referred to as “the Schemes”) as at
March 31, 2010 and the related Revenue Accounts for the period mentioned below, which
we have signed under reference to this report. These financial statements are the
responsibility of the Trustee of L&T Mutual Fund and the Management of L&T Investment
Management Limited (formerly DBS Cholamandalam Asset Management Limited) (the
“Management”). Our responsibility is to express an opinion on these financial statements
based on our audit.

The Schemes Period
L&T Fixed Maturity Plan – Series 12, March 3, 2010 to March 31, 2010
Plan 91D – March 10 – I

L&T Fixed Maturity Plan – Series 12, March 5, 2010 to March 31, 2010
Plan 91D – March 10 – II

L&T Fixed Maturity Plan – Series 12, March 3, 2010 to March 31, 2010
Plan 15M – March 10 – I

L&T Fixed Maturity Plan – Series 12, March 5, 2010 to March 31, 2010
Plan 15M – March 10 – II

2. We conducted our audit in accordance with auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital
balances as at March 31, 2010 by correspondence with the custodian/others and registrar
and transfer agent, respectively. An audit also includes assessing the accounting principles
used and significant estimates made by the Management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

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

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

4.1 The Balance Sheets and Revenue Accounts together with the notes thereon give the
information required by the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996 and amendments thereto, as applicable and also give a true and fair
view of the state of affairs of the Schemes as at March 31, 2010 and the net surplus for
the period.

4.2 The Balance Sheets as at March 31, 2010 and the Revenue Accounts for the period,
together with the notes thereon, have been prepared in accordance with the accounting
policies and standards specified in the Ninth Schedule of the Securities and Exchange
Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as applicable.

4.3 The methods used to value non-traded/thinly traded securities as at March 31, 2010,
where applicable, as determined by L&T Investment Management Limited (formerly DBS
Cholamandalam Asset Management Limited) under procedures approved by the Trustee
of L&T Mutual Fund (formerly DBS Chola Mutual Fund) in accordance with the guidelines
for valuation of securities for mutual funds, issued by the Securities and Exchange Board
of India, are fair and reasonable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010

“The annual Accounts of the Schemes prepared in accordance with the accounting policies and standards specified in the Ninth Schedule of the Securities and Exchange Board
of India (Mutual Funds), Regulations, 1996 has been approved by the Board of Directors of AMC and Trustee Company at their meeting held on April 26, 2010. The audit
reports attached herewith refers to the said annual accounts. The aforesaid abridged accounts are an extract of the Annual Accounts and are prepared in accordance with SEBI
Circular No. IMD/Cir8/132968/2008 dated July 24, 2008.”
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AUDITORS’ REPORT AUDITORS’ REPORT

To the Trustee of
L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheet of L&T Mutual Fund (formerly DBS Chola

Mutual Fund) - L&T Freedom Income – Short Term Fund (formerly DBS Chola Freedom
Income – Short Term Fund) (referred to as “the Scheme”) as at March 31, 2010 and the
related Revenue Account and Cash Flow Statement for the year ended on that date, which
we have signed under reference to this report. These financial statements are the
responsibility of the Trustee of L&T Mutual Fund and the Management of L&T Investment
Management Limited (formerly DBS Cholamandalam Asset Management Limited) (the
“Management”). Our responsibility is to express an opinion on these financial statements
based on our audit.

2. We conducted our audit in accordance with auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital
balances as at March 31, 2010 by correspondence with the custodian/others and registrar
and transfer agent, respectively. An audit also includes assessing the accounting principles
used and significant estimates made by the Management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

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

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

4.1 The Balance Sheet, Revenue Account and Cash Flow Statement together with the notes
thereon give the information required by the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996 and amendments thereto, as applicable and also give a true
and fair view of the state of affairs of the Scheme as at March 31, 2010, net surplus and
cash flows for the year ended on that date.

4.2 The Balance Sheet as at March 31, 2010 and the Revenue Account for the year ended on
that date, together with the notes thereon, have been prepared in accordance with the
accounting policies and standards specified in the Ninth Schedule of the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as
applicable.

4.3 The methods used to value non-traded/thinly traded securities as at March 31, 2010, as
determined by L&T Investment Management Limited (formerly DBS Cholamandalam Asset
Management Limited) under procedures approved by the Trustee of L&T Mutual Fund
(formerly DBS Chola Mutual Fund) in accordance with the guidelines for valuation of
securities for mutual funds, issued by the Securities and ExchangeBoard of India, are fair
and reasonable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010

To the Trustee of

L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheets of the under mentioned Schemes of L&T Mutual

Fund (formerly DBS Chola Mutual Fund) (collectively referred to as “the Schemes”) as at
March 31, 2010 and the related Revenue Accounts for the year ended on that date, which
we have signed under reference to this report. These financial statements are the
responsibility of the Trustee of L&T Mutual Fund and the Management of L&T Investment
Management Limited (formerly DBS Cholamandalam Asset Management Limited) (the
“Management”). Our responsibility is to express an opinion on these financial statements
based on our audit.

• L&T Hedged Equity Fund (formerly DBS Chola Hedged Equity Fund)

• L&T Tax Saver Fund (formerly DBS Chola Tax Saver Fund)

• L&T Tax Advantage Fund Series - I (formerly DBS Chola Tax Advantage Fund Series - I)

2. We conducted our audit in accordance with auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital
balances as at March 31, 2010 by correspondence with the custodian/others and registrar
and transfer agent, respectively. An audit also includes assessing the accounting principles
used and significant estimates made by the Management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

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

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

4.1 The Balance Sheets and Revenue Accounts together with the notes thereon give the
information required by the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996 and amendments thereto, as applicable and also give a true and fair
view of the state of affairs of the Schemes as at March 31, 2010 and the net surplus for
the year ended on that date.

4.2 The Balance Sheets as at March 31, 2010 and the Revenue Accounts for the year ended
on that date, together with the notes thereon, have been prepared in accordance with the
accounting policies and standards specified in the Ninth Schedule of the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as
applicable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010
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AUDITORS’ REPORT

To the Trustee of

L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheet of L&T Mutual Fund (formerly DBS Chola Mutual

Fund) - L&T Liquid Fund (formerly DBS Chola Liquid Fund) (referred to as “the Scheme”)
as at March 31, 2010 and the related Revenue Account and Cash Flow Statement for the
year ended on that date, which we have signed under reference to this report. These
financial statements are the responsibility of the Trustee of L&T Mutual Fund and the
Management of L&T Investment Management Limited (formerly DBS Cholamandalam Asset
Management Limited) (the “Management”). Our responsibility is to express an opinion on
these financial statements based on our audit.

2. We conducted our audit in accordance with auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital
balances as at March 31, 2010 by correspondence with the custodian/others and registrar
and transfer agent, respectively. An audit also includes assessing the accounting principles
used and significant estimates made by the Management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

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

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

4.1 The Balance Sheet, Revenue Account and Cash Flow Statement together with the notes
thereon give the information required by the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996 and amendments thereto, as applicable and also give
a true and fair view of the state of affairs of the Scheme as at March 31, 2010, net surplus
and cash flows for the year ended on that date.

4.2 The Balance Sheet as at March 31, 2010 and the Revenue Account for the year ended on
that date, together with the notes thereon, have been prepared in accordance with the
accounting policies and standards specified in the Ninth Schedule of the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as
applicable.

4.3 The methods used to value non-traded/thinly traded securities as at March 31, 2010, as
determined by L&T Investment Management Limited (formerly DBS Cholamandalam Asset
Management Limited) under procedures approved by the Trustee of L&T Mutual Fund
(formerly DBS Chola Mutual Fund) in accordance with the guidelines for valuation of
securities for mutual funds, issued by the Securities and Exchange Board of India, are fair
and reasonable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010

AUDITORS’ REPORT

To the Trustee of

L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheets of the under mentioned Schemes of L&T Mutual

Fund (formerly DBS Chola Mutual Fund) (collectively referred to as “the Schemes”) as at
March 31, 2010 and the related Revenue Accounts for the year ended on that date, which
we have signed under reference to this report. These financial statements are the
responsibility of the Trustee of L&T Mutual Fund and the Management of L&T Investment
Management Limited (formerly DBS Cholamandalam Asset Management Limited) (the
“Management”). Our responsibility is to express an opinion on these financial statements
based on our audit.

• L&T Monthly Income Plan (formerly DBS Chola Monthly Income Plan)

• L&T Gilt Fund - Investment Plan (formerly DBS Chola Gilt Fund - Investment Plan)

2. We conducted our audit in accordance with auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital
balances as at March 31, 2010 by correspondence with the custodian/others and registrar
and transfer agent, respectively. An audit also includes assessing the accounting principles
used and significant estimates made by the Management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

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

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

4.1 The Balance Sheets and Revenue Accounts together with the notes thereon give the
information required by the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996 and amendments thereto, as applicable and also give a true and fair
view of the state of affairs of the Schemes as at March 31, 2010 and the net surplus for
the year ended on that date.

4.2 The Balance Sheets as at March 31, 2010 and the Revenue Accounts for the year ended
on that date, together with the notes thereon, have been prepared in accordance with the
accounting policies and standards specified in the Ninth Schedule of the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as
applicable.

4.3 The methods used to value non-traded/thinly traded securities as at March 31, 2010,
where applicable, as determined by L&T Investment Management Limited (formerly DBS
Cholamandalam Asset Management Limited) under procedures approved by the Trustee
of L&T Mutual Fund (formerly DBS Chola Mutual Fund) in accordance with the guidelines
for valuation of securities for mutual funds, issued by the Securities and Exchange Board
of India, are fair and reasonable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010
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AUDITORS’ REPORT

To the Trustee of

L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheet of L&T Mutual Fund (formerly DBS Chola Mutual

Fund) - L&T Short Term Floating Rate Fund (formerly DBS Chola Short Term Floating
Rate Fund (referred to as “the Scheme”) as at March 31, 2010 and the related Revenue
Account and Cash Flow Statement for the year ended on that date, which we have signed
under reference to this report. These financial statements are the responsibility of the
Trustee of L&T Mutual Fund and the Management of L&T Investment Management Limited
(formerly DBS Cholamandalam Asset Management Limited) (the “Management”). Our
responsibility is to express an opinion on these financial statements based on our audit.

2. We conducted our audit in accordance with auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital
balances as at March 31, 2010 by correspondence with the custodian/others and registrar
and transfer agent, respectively. An audit also includes assessing the accounting principles
used and significant estimates made by the Management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

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

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

4.1 The Balance Sheet, Revenue Account and Cash Flow Statement together with the notes
thereon give the information required by the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996 and amendments thereto, as applicable and also give
a true and fair view of the state of affairs of the Scheme as at March 31, 2010, net surplus
and cash flows for the year ended on that date.

4.2 The Balance Sheet as at March 31, 2010 and the Revenue Account for the year ended on
that date, together with the notes thereon, have been prepared in accordance with the
accounting policies and standards specified in the Ninth Schedule of the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as
applicable.

4.3 The methods used to value non-traded/thinly traded securities as at March 31, 2010, as
determined by L&T Investment Management Limited (formerly DBS Cholamandalam Asset
Management Limited) under procedures approved by the Trustee of L&T Mutual Fund
(formerly DBS Chola Mutual Fund) in accordance with the guidelines for valuation of
securities for mutual funds, issued by the Securities and Exchange Board of India, are fair
and reasonable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants
Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010

AUDITORS’ REPORT

To the Trustee of

L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheets of the under mentioned Schemes of L&T Mutual

Fund (formerly DBS Chola Mutual Fund) (collectively referred to as “the Schemes”) as at
March 31, 2010 and the related Revenue Accounts for the period mentioned below, which
we have signed under reference to this report. These financial statements are the
responsibility of the Trustee of L&T Mutual Fund and the Management of L&T Investment
Management Limited (formerly DBS Cholamandalam Asset Management Limited) (the
“Management”). Our responsibility is to express an opinion on these financial statements
based on our audit.

The Schemes Period
L&T Triple Ace Fund (formerly DBS Chola April 1, 2009 to March 31, 2010
Triple Ace Fund)

L&T Select Income Fund – Flexi Debt Plan September 29, 2009 to March 31, 2010
(formerly DBS Chola Select Income Fund
– Flexi Debt Plan)

2. We conducted our audit in accordance with auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital
balances as at March 31, 2010 by correspondence with the custodian/others and registrar
and transfer agent, respectively. An audit also includes assessing the accounting principles
used and significant estimates made by the Management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

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

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

4.1 The Balance Sheets and Revenue Accounts together with the notes thereon give the
information required by the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996 and amendments thereto, as applicable and also give a true and fair
view of the state of affairs of the Schemes as at March 31, 2010 and the net surplus for
the period.

4.2 The Balance Sheets as at March 31, 2010 and the Revenue Accounts for the period,
together with the notes thereon, have been prepared in accordance with the accounting
policies and standards specified in the Ninth Schedule of the Securities and Exchange
Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as applicable.

4.3 The methods used to value non-traded/thinly traded securities as at March 31, 2010,
where applicable, as determined by L&T Investment Management Limited (formerly DBS
Cholamandalam Asset Management Limited) under procedures approved by the Trustee
of L&T Mutual Fund (formerly DBS Chola Mutual Fund) in accordance with the guidelines
for valuation of securities for mutual funds, issued by the Securities and Exchange Board
of India, are fair and reasonable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010
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AUDITORS’ REPORT

To the Trustee of

L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheets of the under mentioned Schemes of L&T Mutual

Fund (formerly DBS Chola Mutual Fund) (collectively referred to as “the Schemes”) as at
March 31, 2010 and the related Revenue Accounts for the year ended on that date, which
we have signed under reference to this report. These financial statements are the
responsibility of the Trustee of L&T Mutual Fund and the Management of L&T Investment
Management Limited (formerly DBS Cholamandalam Asset Management Limited) (the
“Management”). Our responsibility is to express an opinion on these financial statements
based on our audit.

• L&T Small Cap Fund (formerly DBS Chola Small Cap Fund)

• L&T Infrastructure Fund (formerly DBS Chola Infrastructure Fund)

2. We conducted our audit in accordance with auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital
balances as at March 31, 2010 by correspondence with the custodian/others and registrar
and transfer agent, respectively. An audit also includes assessing the accounting principles
used and significant estimates made by the Management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

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

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

4.1 The Balance Sheets and Revenue Accounts together with the notes thereon give the
information required by the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996 and amendments thereto, as applicable and also give a true and fair
view of the state of affairs of the Schemes as at March 31, 2010 and the net surplus for
the year ended on that date.

4.2 The Balance Sheets as at March 31, 2010 and the Revenue Accounts for the year ended
on that date, together with the notes thereon, have been prepared in accordance with the
accounting policies and standards specified in the Ninth Schedule of the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as
applicable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010

To the Trustee of

L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheets of the under mentioned Schemes of L&T Mutual

Fund (formerly DBS Chola Mutual Fund) (collectively referred to as “the Schemes”) as at
March 31, 2010 and the related Revenue Accounts for the year ended on that date, which
we have signed under reference to this report. These financial statements are the
responsibility of the Trustee of L&T Mutual Fund and the Management of L&T Investment
Management Limited (formerly DBS Cholamandalam Asset Management Limited) (the
“Management”). Our responsibility is to express an opinion on these financial statements
based on our audit.

• L&T Opportunities Fund (formerly DBS Chola Opportunities Fund)

• L&T Growth Fund (formerly DBS Chola Growth Fund)

• L&T Midcap Fund (formerly DBS Chola Midcap Fund)

2. We conducted our audit in accordance with auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital
balances as at March 31, 2010 by correspondence with the custodian/others and registrar
and transfer agent, respectively. An audit also includes assessing the accounting principles
used and significant estimates made by the Management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

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

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

4.1 The Balance Sheets and Revenue Accounts together with the notes thereon give the
information required by the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996 and amendments thereto, as applicable and also give a true and fair
view of the state of affairs of the Schemes as at March 31, 2010 and the net surplus for
the year ended on that date.

4.2 The Balance Sheets as at March 31, 2010 and the Revenue Accounts for the year ended
on that date, together with the notes thereon, have been prepared in accordance with the
accounting policies and standards specified in the Ninth Schedule of the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as
applicable.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010

AUDITORS’ REPORT

To the Trustee of
L&T MUTUAL FUND (FORMERLY DBS CHOLA MUTUAL FUND)
1. We have audited the Balance Sheets of the under mentioned Schemes of L&T Mutual Fund (formerly DBS Chola Mutual Fund) (collectively referred to as “the Schemes”) as at March 31,

2010 and the related Revenue Accounts for the year ended on that date, which we have signed under reference to this report. These financial statements are the responsibility of the Trustee
of L&T Mutual Fund and the Management of L&T Investment Management Limited (formerly DBS Cholamandalam Asset Management Limited) (the “Management”). Our responsibility is to
express an opinion on these financial statements based on our audit.
• L&T Contra Fund (formely DBS Chola Contra Fund)
• L&T Global Advantage Fund (formerly DBS Chola Global Advantage Fund)
• L&T Multicap Fund (formerly DBS Chola Multicap Fund)

2. We conducted our audit in accordance with auditing standards generally accepted in India. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned and unit capital balances as at March 31, 2010 by correspondence with the custodian/others and registrar and
transfer agent, respectively. An audit also includes assessing the accounting principles used and significant estimates made by the Management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

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

4. In our opinion and to the best of our information and according to the explanations given to us:
4.1 The Balance Sheets and Revenue Accounts together with the notes thereon give the information required by the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

and amendments thereto, as applicable and also give a true and fair view of the state of affairs of the Schemes as at March 31, 2010 and the net surplus for the year ended on that date.
4.2 The Balance Sheets as at March 31, 2010 and the Revenue Accounts for the year ended on that date, together with the notes thereon, have been prepared in accordance with the accounting

policies and standards specified in the Ninth Schedule of the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as applicable.
For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants
Vivek Prasad
Partner
Membership Number: F 104941
Mumbai
April 26, 2010

AUDITORS’ REPORT
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L&T MUTUAL FUND (formerly known as DBS Chola Mutual Fund)
ADDRESS (Head Office): 309, 3rd Floor, Trade Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, India.

ABRIDGED AUDITED BALANCE SHEET AS AT MARCH 31, 2010
L&T Triple Ace Fund L&T Freedom Income L&T Gilt Fund L&T Monthly Income L&T Liquid Fund L&T Short Term L&T Opportunities Fund L&T Growth Fund
(formerly known as - Short Term Fund (formerly known as Plan (formerly known  (formerly known as Floating Rate Fund  (formerly known as (formerly known as

DBS Chola Triple (formerly known as DBS Chola Gilt Fund) as DBS Chola DBS Chola (formerly known as DBS Chola DBS Chola Growth Fund)
Ace Fund) DBS Chola Freedom Investment Plan  Monthly Income Plan)  Liquid Fund) DBS Chola Short Term Opportunities Fund)

Income-Short Term Fund) Floating Rate Fund)
As at As at As at As at As at As at As at As at As at As at As at As at As at As at As at As at

March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009

LIABILITIES
1 Unit Capital  344.89  403.91  149,513.69  39,874.51  105.61  130.62  2,230.42  1,381.00  13,349.64  22,972.45  156.79  505.92  2,496.75  2,603.28  773.75  904.51
2 Reserves & Surplus
2.1 Unit Premium Reserve  (57.94)  (52.29)  1,946.75  594.29  (27.19)  (31.38)  (26.26)  (12.96)  256.55  173.61  (4.15)  6.41  580.23  531.61  (65.19)  (55.84)
2.2 Revenue Reserve  279.13  292.76  14,768.79  8,165.04  95.49  75.35  730.13  409.94  3,525.98  4,663.12  24.96  80.60  2,810.68  (110.34)  824.32  190.69
2.3 Equalisation Reserve  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
2.4 Unrealised Appreciation Reserve  6.96  -  0.35  10.03  -  -  1.43  1.09  -  -  -  -  367.97  -  113.32  -
3 Loans & Borrowings  -  -  -  -  -  - -  -  -  -  -  -  -  -  -  -
4 Current Liabilities & Provisions
4.1 Provision for Doubtful Income/Deposits  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
4.2 Other Current Liabilities & Provisions  12.02  307.26  2,898.19  17.43  0.73  178.92  75.38  21.82  34,108.81  11,138.73  0.36  7.63  269.40  169.89  49.81  57.99

TOTAL  585.06  951.64  169,127.77  48,661.30  174.64  353.51  3,011.10  1,800.89  51,240.98  38,947.92  177.96  600.55  6,525.03  3,194.44  1,696.01  1,097.34
ASSETS
1 Investments
1.1 Listed Securities
1.1.1 Equity Shares  -  -  -  -  -  -  336.82  -  -  -  -  -  5,795.39  2,796.21  1,511.47  946.24
1.1.2 Preference Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.1.3 Equity Linked Debentures  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.1.4 Other Debentures and Bonds  268.60  286.43  29,623.70  12,438.74  -  -  891.95  245.65  -  11,893.19  100.00  373.44  -  -  -  -
1.1.5 Securitised Debt Securities  -  -  -  - -  -  -  -  -  -  -  -  -  -  -  -
1.2 Securities Awaited Listing
1.2.1 Equity Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.2.2 Preference Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.2.3 Equity Linked Debentures  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.2.4 Other Debentures and Bonds  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.2.5 Securitised Debt Securities  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.3 Unlisted Securities
1.3.1 Equity Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.3.2 Preference Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.3.3 Equity Linked Debentures  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.3.4 Other Debentures and Bonds  -  -  2,570.00  8,240.57  -  -  -  -  530.00  7,164.89  -  188.60  -  -  -  -
1.3.5 Securitised Debt Securities  -  -  2,519.93  4,576.56  -  -  -  -  -  -  -  -  -  -  -  -
1.4 Government Securities  203.96  293.71  -  -  140.83  172.49 140.82  -  -  -  -  -  -  -  -  -
1.5 Treasury Bills  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.6 Commercial Papers  -  39.53  31,264.73  3,637.10  -  - 1,167.30  1,465.32  4,946.42  2,393.38  59.83  19.39  -  -  -  -
1.7 Certificate of Deposits  - -  48,361.45  7,543.21  -  -  - -  26,956.68  13,707.38  - -  -  -  -  -
1.8 Bill Rediscounting  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.9 Units of Domestic Mutual Fund  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.10 Foreign Securities  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -

Total Investments  472.56  619.66  114,339.81  36,436.18  140.83  172.49  2,536.89  1,710.97  32,433.10  35,158.84  159.83  581.43  5,795.39  2,796.21  1,511.47  946.24
2 Deposits
2.1 With Scheduled Banks  -  -  19,500.00  200.00  -  - -  -  -  -  -  -  -  -  -  -
2.2 With Others  0.93  0.76  327.69  83.97  0.30  0.27  2.57  2.09  132.42  56.73  0.95  0.88  11.21  1.50  -  -
3 Current Assets
3.1 Cash & Bank Balances  9.04  12.81  256.92  131.01  1.46  3.57  34.20  11.62  437.52  62.09  8.94  4.99  26.28  186.32  8.10  13.01
3.2 CBLO /Reverse Repo Lending  11.32  5.09  111.14  1.10  29.96  0.62  236.81  3.03  15,829.09  1,905.82  2.85  2.32  404.11  54.44  156.88  84.74
3.3 Others  91.21  313.32  34,592.21  11,809.04  2.09  176.55  200.63  73.17  2,408.85  1,764.44  5.39  10.93  288.04  155.97  19.56  53.35
4 Deferred Revenue Expenditure

(to the extent not written off)  -  -  -  -  -  - -  -  -  - -  - -  - -  -
TOTAL  585.06  951.64  169,127.77  48,661.30  174.64  353.51  3,011.10  1,800.89  51,240.98  38,947.92  177.96  600.55  6,525.03  3,194.44  1,696.01  1,097.34

Rs. In Lakhs
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L&T MUTUAL FUND (formerly known as DBS Chola Mutual Fund)
ADDRESS (Head Office): 309, 3rd Floor, Trade Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, India.

ABRIDGED AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2010
L&T Triple Ace Fund L&T Freedom Income L&T Gilt Fund L&T Monthly Income L&T Liquid Fund L&T Short Term L&T Opportunities Fund L&T Growth Fund
(formerly known as - Short Term Fund (formerly known as Plan (formerly known  (formerly known as Floating Rate Fund  (formerly known as (formerly known as

DBS Chola Triple (formerly known as DBS Chola Gilt Fund) as DBS Chola DBS Chola (formerly known as DBS Chola DBS Chola Growth Fund)
Ace Fund) DBS Chola Freedom Investment Plan  Monthly Income Plan)  Liquid Fund) DBS Chola Short Term Opportunities Fund)

Income-Short Term Fund) Floating Rate Fund)
01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to

31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009

1 INCOME
1.1 Dividend  -  -  -  - -  -  0.75  1.63  -  -  -  -  52.37  55.50  14.66  13.53
1.2 Interest  40.12  44.28  8,412.17  2,157.84 7.01  12.95  118.14  136.70  1,527.33  4,871.72  12.37  1,737.57  9.60  19.76  2.46  7.05
1.3 Realised Gain /(Loss) on Foreign

Exchange Transactions  -  -  -  -  -  - -  -  -  -  -  -  -  -  -  -
1.4 Realised Gain /(Losses) on

inter-scheme transfer/
sale of Investments  (1.22)  (89.07)  (52.20)  (191.35)  (0.21)  0.64 14.89  (0.00)  (200.32)  (301.18)  (11.70)  (321.64)  -  -  -  -

1.5 Realised Gain /(Losses) on External
sale / redemption of Investments  9.57  (2.72)  718.18  176.01  5.60  (26.71)  42.49  (175.12)  10.00 166.44  0.14  187.61  2,523.42  (3,819.45)  433.24  (1,030.91)

1.6 Realised Gain /(Losses) on Derivative
Transactions  -  -  -  -  -  -  99.23  17.29  -  -  -  -  147.33  20.24  48.68  10.75

1.7 Other Income (includes excess
provision for expenses in previous
years written back)  0.05  0.55  425.20  55.64  0.01  0.00#  0.29  0.48  134.85 156.09  0.01  3.41  0.18  0.47  0.01  0.12

(A) 48.52  (46.96)  9,503.35  2,198.13  12.41  (13.12)  275.79  (19.02)  1,471.86  4,893.08  0.82  1,606.95  2,732.90  (3,723.48)  499.05  (999.46)
2 EXPENSES & LOSSES
2.1 Management Fees (incl. Service tax 0.68  1.64  76.02  20.14  0.09  0.66  7.54  20.02  22.76  22.93  0.22  33.32  63.35  43.39  16.45  15.22

on Mgt. Fees)
2.2 Transfer Agents Fees and Expenses  2.45  1.62  127.78  17.22  0.33  0.19  11.88  5.25  25.34  29.86  0.07  1.00  25.39  14.11  6.15  9.39
2.3 Custodian Fees  0.05  0.03  28.09  4.35  -  -  0.91  0.41  4.88  9.11  0.04  3.41  4.49  4.99  0.90  1.04
2.4 Trusteeship Fees  0.01  0.03  3.71  0.88  0.00  0.01  0.04  0.07  0.99  2.09  0.01  1.17  0.12  0.18  0.03  0.07
2.5 Commission to Agents  0.92  -  165.77  15.02  0.12  0.53  21.38  14.27  11.84  11.75  0.14  1.28  34.70  19.06  6.10  2.87
2.6 Marketing and Distribution Expenses  -  -  21.20  0.39  0.01  -  0.83  -  5.41  -  0.01  - -  -  -  -
2.7 Advertising and Publicity Expenses  0.41  -  2.53  -  -  0.09  0.81  0.64  7.49  0.32  -  0.09  4.60  9.78  3.91  1.73
2.8 Investor Communication Expenses  0.93  0.07  1.65  -  0.14  0.05  0.50  -  1.85  0.48  0.00#  0.55  6.62  7.20  2.21  3.10
2.9 Audit Fees  0.25  0.10  7.50  3.00  0.10  0.10  0.25  0.25  2.25  4.00  0.10  3.40  0.50  0.50  0.50  0.25
2.10 Expenses for borrowing towards -  -  -  -  -  -  -  -  0.24  25.38  -  -  -  -  -  -

Redemptions
2.11 Other Operating Expenses  1.80  3.23  24.44  17.65  0.65  0.27  3.31  4.14  11.19  18.42  0.39  11.21  6.33  13.01  3.31  3.28

(B) 7.50  6.72  458.69  78.65  1.44  1.91  47.45  45.05  94.24  124.33  0.98  55.43  146.10  112.22  39.56  36.95
3 NET REALISED GAINS /(LOSSES) 41.02  (53.67)  9,044.66  2,119.48  10.97  (15.03)  228.34  (64.06)  1,377.62  4,768.74  (0.16)  1,551.52  2,586.80  (3,835.70)  459.49  (1,036.41)

FOR THE YEAR /PERIOD (A-B=C)
4 Change in Net Unrealised Depreciation (0.12)  2.35  226.34  (0.33)  1.34  0.08  2.79  -  (93.48)  92.63  (9.47)  (134.46)  (690.75)  (819.23)  (284.66)  (177.12)

in Value of Investments (D)
5 NET GAINS /(LOSSES) 41.14  (56.02)  8,818.32  2,119.81  9.63  (15.11)  225.55  (64.06)  1,471.10  4,676.11  9.31  1,685.98  3,277.55  (3,016.47)  744.15  (859.29)

FOR THE YEAR /PERIOD (E=C-D)
6 Change in Net Unrealised Appreciation 6.96  43.80  (9.68)  -  -  -  0.33  0.72  -  - -  -  367.97  -  113.32  -

in Value of Investments (F)
7 NET SURPLUS /(DEFICIT) 48.10  (12.22)  8,808.64  2,119.81  9.63  (15.11)  225.88  (63.34)  1,471.10  4,676.11  9.31  1,685.98  3,645.52  (3,016.47)  857.46  (859.29)

FOR THE YEAR /PERIOD (G=E+F)
7.1 Add : Balance transfer from Unrealised -  -  -  -  -  -  -  -  -  - -  -  -  - -  -

Appreciation Reserve
7.2 Add : Balance transfer to Unrealised (6.96)  -  9.68  -  -  -  (0.33)  -  1,471.10  4,676.11 -  -  (367.97)  -  (113.32)  -

Appreciation Reserve
7.3 Add /(Less) : Equalisation  (38.86)  (15.77)  9,804.85  6,748.11  13.12  8.28  227.99  397.41  (2,445.94)  (3,198.74)  (61.00)  (1,500.99)  (356.54)  545.91  (110.50)  (438.20)
8 Total 2.28  (28.00)  18,623.17  8,867.92  22.75  (6.83)  453.54  334.07  496.26  6,153.49  (51.69)  184.98  2,921.01  (2,470.56)  633.64  (1,297.49)
9 Dividend Appropriation
9.1 Income distributed during the (13.85)  -  (9,801.40)  (1,075.44)  (2.24)  (3.35)  (116.36)  (111.40)  (126.47)  (1,154.29)  (3.08)  (647.59)  -  (0.04) -  -

year /period
9.2 Tax on income distributed during the (2.06)  -  (2,218.03)  (231.11)  (0.35)  (0.67)  (16.99)  (16.68)  (35.83)  (326.92)  (0.87)  (182.54)  -  - -  -

year /period
10 Retained Surplus (Deficit) carried 279.13  292.76  14,768.79  8,165.04  95.49  75.35  730.13  409.94  3,525.98  4,663.12  24.96  80.60  2,810.68  (110.34)  824.32  190.69

forward to Balance Sheet
# Below Rs.1000/-

Rs. In Lakhs
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L&T MUTUAL FUND (formerly known as DBS Chola Mutual Fund)
ADDRESS (Head Office): 309, 3rd Floor, Trade Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, India.

ABRIDGED AUDITED BALANCE SHEET AS AT MARCH 31, 2010
L&T MidCap Fund L&T Multi-cap Fund L&T Global Advantage L&T Tax Saver Fund L&T Contra Fund L&T Hedged Equity Fund L&T Infrastructure Fund

(formerly known as (formerly known as Fund (formerly known (formerly known as (formerly known as (formerly known as  (formerly known as
DBS Chola Midcap Fund)  DBS Chola Multi-cap  as DBS Chola Global DBS Chola Tax DBS Chola Contra Fund) DBS Chola Hedged Equity DBS Chola Infrastructure

 Fund) Advantage Fund) Saver Fund)  Fund)  Fund)
As at As at As at As at As at As at As at As at As at As at As at As at As at As at

March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009
LIABILITIES
1 Unit Capital  1,074.79  1,096.27  1,261.21  1,567.50  782.34  910.49  2,082.32  2,671.47  1,029.08  1,211.49  1,645.50  2,568.67  4,890.69  5,372.16
2 Reserves & Surplus
2.1 Unit Premium Reserve  (347.87)  (328.47)  (76.58)  (57.29)  (221.09)  (258.19)  (23.19)  88.25  101.55  151.04  30.66  112.81  4.70  21.97
2.2 Revenue Reserve  1,726.89  313.29  707.70  (243.79)  6.67  (216.62)  849.09  (890.31)  (194.50)  (714.55)  (118.82)  (1,168.84)  (1,453.76)  (3,212.75)
2.3 Equalisation Reserve  -  -  -  -  -  -  -  -  -  -  -  -  -
2.4 Unrealised Appreciation Reserve  215.61  -  18.11  0.30  32.84  -  85.72  -  71.73  -  154.60  -  258.86  -
3 Loans & Borrowings  -  -  -  -  -  -  -  -  -  -  -  -  -  -
4 Current Liabilities & Provisions
4.1 Prov is ion for  Doubt fu l  Income/Deposi ts  -  -  -  -  -  -  -  -  -  -  -  -  -  -
4.2 Other Current Liabilities & Provisions  151.48  32.53  100.45  6.50  13.32  5.77  215.70  58.89  49.06  36.19  171.05  73.10 119.61 48.55

TOTAL  2,820.90  1,113.62  2,010.89  1,273.22  614.08  441.45  3,209.64  1,928.29  1,056.92  684.16  1,882.99 1,585.75 3,820.10 2,229.93
ASSETS
1 Investments
1.1 Listed Securities
1.1.1 Equity Shares  2,412.44  1,002.34  1,825.58  1,127.71  567.43  290.25  2,858.88  1,807.17  962.29  451.79  1,635.36  1,291.65  3,547.18  1,784.57
1.1.2 Preference Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.1.3 Equity Linked Debentures  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.1.4 Other Debentures and Bonds  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.1.5 Securitised Debt Securities  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.2 Securities Awaited Listing
1.2.1 Equity Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.2.2 Preference Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.2.3 Equity Linked Debentures  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.2.4 Other Debentures and Bonds  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.2.5 Securitised Debt Securities  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.3 Unlisted Securities
1.3.1 Equity Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.3.2 Preference Shares  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.3.3 Equity Linked Debentures  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.3.4 Other Debentures and Bonds  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.3.5 Securitised Debt Securities  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.4 Government Securities
1.5 Treasury Bills  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.6 Commercial Papers  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.7 Certificate of Deposits  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.8 Bill Rediscounting  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.9 Units of Domestic Mutual Fund  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.10 Foreign Securities  -  -  -  -  -  -  -  -  -  -  -  -  -  -

Total Investments  2,412.44  1,002.34  1,825.58  1,127.71  567.43  290.25  2,858.88  1,807.17  962.29  451.79  1,635.36  1,291.65  3,547.18  1,784.57
2 Deposits
2.1 With Scheduled Banks  -  -  -  -  -  -  -  -  -  -  -  -  -  -
2.2 With Others  3.67  0.52  3.75  0.61  -  -  5.49  0.89  -  -  4.06  0.73  6.95  1.05
3 Current Assets
3.1 Cash & Bank Balances  25.09  12.01  63.33  7.99  2.56  15.03  24.35  10.72  8.18  14.94  4.26  3.91  5.35  40.68
3.2 CBLO /Reverse Repo Lending  219.78  62.02  16.43  63.37  39.27  24.14  171.13  64.68  60.99  33.04  130.62  224.76  169.51  197.85
3.3 Others  159.92  31.39  101.80  23.79  4.82  2.87  149.79  44.83  25.46  13.94  108.69  64.70  43.21  45.79
4 Deferred Revenue Expenditure

(to the extent not written off)  -  5.34  - 49.75  -  109.16  -  -  -  170.45  -  -  47.90  159.99
TOTAL  2,820.90  1,113.62  2,010.89  1,273.22  614.08  441.45  3,209.64  1,928.29  1,056.92  684.16  1,882.99  1,585.75  3,820.10  2,229.93

Rs. In Lakhs
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L&T MUTUAL FUND (formerly known as DBS Chola Mutual Fund)
ADDRESS (Head Office): 309, 3rd Floor, Trade Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, India.

ABRIDGED AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2010
L&T MidCap Fund L&T Multi-cap Fund L&T Global Advantage L&T Tax Saver Fund L&T Contra Fund L&T Hedged Equity Fund L&T Infrastructure Fund

(formerly known as (formerly known as Fund (formerly known (formerly known as (formerly known as (formerly known as  (formerly known as
DBS Chola Midcap Fund)   DBS Chola Multi-cap   as DBS Chola Global DBS Chola Tax DBS Chola  Contra Fund) DBS Chola Hedged Equity DBS Chola Infrastructure

 Fund) Advantage Fund) Saver Fund)  Fund)   Fund)
01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to 01-04-2009 to 01-04-2008 to

31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2009
1 INCOME
1.1 Dividend  24.44  20.46  19.29  17.97  4.84  4.63  29.26  27.74  8.43  18.06  18.48  23.37  32.59  40.15
1.2 Interest  3.34  9.27  1.50  8.40  0.40  1.30  1.81  13.34  1.06  2.23  4.02  22.47  7.00  8.88
1.3 Realised Gain/(Loss) on Foreign

Exchange Transactions  -  -  -  -  -  -  -  -  -  -  -  -  -  -
1.4 Realised Gain/(Losses) on

inter-scheme transfer/
sale of Investments  5.45  (0.00) #  -  0.00 #  2.71  (0.00) #  2.36  (0.00) #  15.16  (7.77)  -  (5.02)  (0.42)  0.00 #

1.5 Realised Gain/(Losses) on
External sale/redemption
of Investments  781.72  (1,019.17)  508.70  (1,207.77)  70.83  (333.10)  1,082.00  (1,568.04)  337.98  (1,182.39)  108.67  (1,387.46)  (140.61)  (2,338.57)

1.6 Realised Gain /(Losses) on
Derivative Transactions  62.27  2.92  20.31  2.51  -  -  -  -  (0.67)  0.49  57.30  31.01  48.24  2.63

1.7 Other Income (includes excess
provision for expenses in previous
years written back)  0.04  0.01  0.04  0.14  0.00 #  -  0.01  0.08  0.00 #  0.63  0.06  0.19  0.69  0.36

(A)  877.26  (986.51)  549.84  (1,178.76)  78.78  (327.17)  1,115.44  (1,526.87)  361.96  (1,168.75)  188.53  (1,315.42)  (52.51)  (2,286.56)
2 EXPENSES & LOSSES
2.1 Management Fees (incl. Service tax

on Mgt Fees)  22.29  18.69  20.31  20.91  4.69  3.84  30.50  30.86  10.34  13.09  21.63  29.28  40.07  39.85
2.2 Transfer Agents Fees and Expenses  7.95  11.52  6.74  9.70  2.40  3.99  9.24  12.59  4.06  9.13  5.41  6.78  3.82  2.94
2.3 Custodian Fees  1.33  0.82  0.98  0.90  0.35  0.25  1.75  1.22  0.74  0.82  0.92  1.72  1.73  1.81
2.4 Trusteeship Fees  0.04  0.07  0.04  0.08  0.01  0.03  0.06  0.10  0.02  0.06  0.04  0.10  0.08  0.14
2.5 Commission to Agents  9.77  1.32  7.80  6.24  3.29  3.84  14.66  10.03  0.09  -  9.26  14.22  13.88  24.97
2.6 Marketing and Distribution Expenses  -  -  -  -  -  -  0.28  -  -  -  5.85  0.29  -  -
2.7 Advertising and Publicity Expenses  3.96  -  3.92  2.75  0.33  4.02  0.44  3.90  0.01  0.35  2.11  25.31  -
2.8 Investor Communication Expenses  3.35  3.58  2.47  2.63  1.33  0.07  7.34  6.12  1.98  0.34  2.12  0.32  2.08  -
2.9 Audit Fees  0.50  0.50  0.50  0.25  0.25  0.25  0.25  0.50  0.50  0.25  0.50  0.50  0.50  0.50
2.10 Deferred Revenue Expenses amortised  5.34  14.88  49.75  60.07  86.82  83.48  -  25.77  82.54  79.36  -  -  105.34  108.54
2.11 Other Operating Expenses  2.06  3.21  4.48  2.75  1.12  0.32  1.37  1.92  1.28  2.73  1.38  3.30  0.77  9.53

(B)  56.59  54.59  96.99  106.26  100.59  96.07  69.47  89.56  105.45  105.80  47.46  58.61  193.58  188.28
3 NET REALISED GAINS /(LOSSES)

FOR THE YEAR /PERIOD (A-B=C)  820.67  (1,041.10)  452.85  (1,285.02)  (21.82)  (423.24)  1,045.96  (1,616.43)  256.51  (1,274.55)  141.07  (1,374.03)  (246.10)  (2,474.83)
4 Change in Net Unrealised Depreciation

in Value of Investments (D)  (460.80)  (81.82)  (600.01)  -  (249.27)  10.11  (706.10)  (97.67)  (227.92)  (417.01)  (726.31)  (75.72)  (1,861.80)  245.16
5 NET GAINS /(LOSSES) FOR THE

YEAR /PERIOD (E=C-D))  1,281.46  (959.28)  1,052.86  (1,285.02)  227.45  (433.35)  1,752.06  (1,518.76)  484.43  (857.54)  867.38  (1,298.31)  1,615.70  (2,719.99)
6 Change in Net Unrealised Appreciation

in Value of Investments (F)  215.61  -  17.81  164.30  32.84  -  85.72  -  71.73  -  154.60  -  258.86  -
7 NET SURPLUS /(DEFICIT) FOR

THE YEAR /PERIOD (G=E+F))  1,497.07  (959.28)  1,070.67  (1,120.72)  260.29  (433.35)  1,837.78  (1,518.76)  556.16  (857.54)  1,021.98  (1,298.31)  1,874.56  (2,719.99)
7.1 Add : Balance transfer from

Unrealised Appreciation Reserve  -  -  -  -  -  -  -  -  -  -  -  -  -  -
7.2 Add : Balance transfer to Unrealised

Appreciation Reserve  (215.61)  -  (17.81)  (0.30)  (32.84)  -  (85.72)  -  (71.73)  -  (154.60)  -  (258.86)  -
7.3 Add /(Less) : Equalisation 132.13  (127.28)  (101.36)  (418.68)  (4.16)  (13.71)  (12.66)  14.69  35.63  (39.25)  182.64  (396.40)  143.28  1.21
8 Total  1,413.59  (1,086.56)  951.50  (1,539.71)  223.29  (447.06)  1,739.40  (1,504.07)  520.06  (896.79)  1,050.02  (1,694.71)  1,758.98  (2,718.78)
9 Dividend Appropriation
9.1 Income distributed during the year/period  -  -  -  -  -  (0.01)  -  (0.00) #  -  -  -  -  -  -
9.2 Tax on income distributed

during the year / period  -  -  -  -  -  -  -  -  -  -  -  -  -  -
10 Retained Surplus (Deficit) carried

forward to Balance Sheet  1,726.89  313.29  707.70  (243.79)  6.67  (216.62)  849.09  (890.31)  (194.50)  (714.55)  (118.82)  (1,168.84)  (1,453.76)  (3,212.75)
# Below Rs. 1000/-

Rs. In Lakhs
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L&T MUTUAL FUND (formerly known as DBS Chola Mutual Fund)
ADDRESS (Head Office): 309, 3rd Floor, Trade Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, India.

ABRIDGED AUDITED BALANCE SHEET AS AT MARCH 31, 2010
L&T Small Cap Fund L&T Tax L&T Select L&T Fixed Maturity Plan - Series 12 DBS Chola Fixed
(formerly known as Advantage Fund Income Fund - Maturity Plan Series 9
 DBS Chola Small  (formerly known Flexi Debt Fund Plan 91D- Plan 91D- Plan 15M- Plan 15M- 13 Months $

Cap Fund)  as DBS Chola Tax (formerly known as March 10 -I @! March 10 -II @# March 10 -I @$  March 10 -II @*
Advantage Fund)  DBS Chola Select

Income Fund -
Flexi Debt Fund) ^

As at As at As at As at As at As at As at As at As at As at As at
March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2009 March 31, 2010 March 31, 2010 March 31, 2010 March 31, 2010 March 31, 2010 March 31, 2010 March 31, 2009

LIABILITIES
1 Unit Capital  3,947.45  4,598.03  187.57  187.57  26,262.78  8,156.21  6,163.40  11,256.82  190.55  -  6,898.01
2 Reserves & Surplus
2.1 Unit Premium Reserve  269.95  346.86  (0.00) #  (0.00) #  (1.25)  -  -  -  -  (810.29)  (37.50)
2.2 Revenue Reserve  (2,288.05)  (3,703.04)  109.08  0.12  248.34  35.13  13.54  37.81  0.22  -  -
2.3 Equalisation Reserve  -  -  -  -  -  -  -  -  -  810.29  446.40
2.4 Unrealised Appreciation Reserve  353.60  -  30.49  0.21  -  -  -  4.20  -  -  -
3 Loans & Borrowings  -  -  -  -  -  -  -  -  -  -  -
4 Current Liabilities & Provisions  -  -  -  -  -
4.1 Provision for Doubtful Income/Deposits - - - - -  -  -  -  -  -  -
4.2 Other Current Liabilities & Provisions 121.09  56.15  24.38  12.80  35.81  0.58  0.33  14.17  1.13  1.35  35.45

TOTAL  2,404.04  1,298.00  351.52  200.70  26,545.68  8,191.92  6,177.27  11,313.00  191.90  1.35  7,342.36
ASSETS
1 Investments
1.1 Listed Securities
1.1.1 Equity Shares  2,197.08  994.19  319.65  23.32  -  -  -  -  -  -  -
1.1.2 Preference Shares  -  -  -  -  -  -  -  -  -  -  -
1.1.3 Equity Linked Debentures  -  -  -  -  -  -  -  -  -  -  -
1.1.4 Other Debentures and Bonds  -  -  -  -  2,369.78  -  -  -  -  -  2,096.46
1.1.5 Securitised Debt Securities  -  -  -  -  -  -  -  -  -  -  -
1.2 Securities Awaited Listing  -  -  -  -
1.2.1 Equity Shares  -  -  -  -  -  -  -  -  -  -  -
1.2.2 Preference Shares  -  -  -  -  -  -  -  -  -  -  -
1.2.3 Equity Linked Debentures  -  -  -  -  -  -  -  -  -  -  -
1.2.4 Other Debentures and Bonds  -  -  -  -  -  -  -  -  -  -
1.2.5 Securitised Debt Securities  -  -  -  -  -  -  -  -  -  -  -
1.3 Unlisted Securities
1.3.1 Equity Shares  -  -  -  -  -  -  -  -  -  -  -
1.3.2 Preference Shares  -  -  -  -  -  -  -  -  -  -  -
1.3.3 Equity Linked Debentures  -  -  -  -  -  -  -  -  -  -  -
1.3.4 Other Debentures and Bonds  -  -  -  -  -  -  -  2,865.49  -  -  974.45
1.3.5 Securitised Debt Securities  -  -  -  -  - - -  -  -  -  -
1.4 Government Securities  -  -  -  -  -  -
1.5 Treasury Bills  -  -  -  -  -  -  -  -  -  -  -
1.6 Commercial Papers  -  -  -  -  13,538.16  2,372.68  3,716.65  8,187.51  115.83  -  4,180.32
1.7 Certificate of Deposits  -  -  -  -  8,803.24  5,739.27  1,556.92  197.90  68.12  -  -
1.8 Bill Rediscounting  -  -  -  -  -  -  -  -  -  -  -
1.9 Units of Domestic Mutual Fund  -  -  -  -  -  -  -  -  -  -  -
1.10 Foreign Securities  -  -  -  -  -  -  -  -  -  -  -

Total Investments  2,197.08  994.19  319.65  23.32  24,711.18  8,111.95  5,273.57  11,250.90  183.95  -  7,251.23
2 Deposits
2.1 With Scheduled Banks  -  -  -  -  -  -  900.00  -  -  -  -
2.2 With Others  -  -  -  -  -  -  -  -  -  -  -
3 Current Assets
3.1 Cash & Bank Balances  12.57  39.20  6.08  1.37  6.52  - -  -  4.35  1.35  0.00 #
3.2 CBLO /Reverse Repo Lending  118.61  88.52  25.71  175.45  1,790.94  79.94  1.53  4.77  3.20  -  8.64
3.3 Others  14.54  12.70  0.08  0.56  37.04  0.03  2.17  57.33  0.40  -  82.49
4 Deferred Revenue Expenditure

(to the extent not written off)  61.24  163.38  -  -  -  -  -  -  -  -  -
TOTAL  2,404.04  1,298.00  351.52  200.70  26,545.68  8,191.92  6,177.27  11,313.00  191.90  1.35  7,342.36

# Less than Rs. 1000/-   @!Units allotted on March 05, 2010   @# Units allotted on March 18, 2010    @$ Units allotted on March 15, 2010    @* Units allotted on March 23, 2010    $ Scheme Matured on 27th July 2009    ^ Units allotted on October 08, 2009.

Rs. In Lakhs
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L&T MUTUAL FUND (formerly known as DBS Chola Mutual Fund)
ADDRESS (Head Office): 309, 3rd Floor, Trade Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, India.

ABRIDGED AUDITED REVENUE ACCOUNT FOR THE YEAR / PERIOD ENDED MARCH 31, 2010
L&T Small Cap Fund L&T Tax L&T Select L&T Fixed Maturity Plan - Series 12 DBS Chola Fixed
(formerly known as Advantage Fund Income Fund - Maturity Plan Series 9
 DBS Chola Small  (formerly known Flexi Debt Fund Plan 91D- Plan 91D- Plan 15M- Plan 15M- 13 Months $

Cap Fund)  as DBS Chola Tax (formerly known as March 10 -I @! March 10 -II @# March 10 -I @$  March 10 -II @*
Advantage Fund)  DBS Chola Select

Income Fund -
Flexi Debt Fund) ^

01-04-2009 to 01-04-2008 to 01-04-2009 to 27-03-2009 to 01-04-2009 to 03-03-2010 to 05-03-2010 to 03-03-2010 to 05-03-2010 to 01-04-2009 to 18-06-2008 to
31-03-2010 31-03-2009 31-03-2010 31-03-2009 31-03-2010 31-03-2010 31-03-2010 31-03-2010 31-03-2010 31-03-2010 31-03-2009

1 INCOME
1.1 Dividend  33.70  31.05  3.63  -  -  -  -  -  -  -  -
1.2 Interest  2.53  6.21  0.72  0.17  613.31 35.71  13.76  38.80  0.23  175.02  544.48
1.3 Realised Gain /(Loss) on Foreign

Exchange Transactions  -  -  -  -  -  -  -  -  -  -  -
1.4 Realised Gain /(Losses) on inter-scheme

transfer/ sale of Investments  0.28  (21.51)  -  -  0.00 # 0.00 #  (0.00) #  0.00 #  -  (68.38)  (5.23)
1.5 Realised Gain /(Losses) on External

sale / redemption of Investments  (766.89)  (1,655.09)  146.05  -  3.26  0.00 #  -  -  -  0.07  (36.01)
1.6 Realised Gain /(Losses) on Derivative

Transactions  -  (0.92)  -  -  -  -  -  -  -  -  -
1.7 Other Income (includes excess

provision for expenses in previous
years written back)  0.15  0.27 -  - - -  -  -  -  217.56  0.01

(A)  (730.22)  (1,639.98)  150.40  0.17  616.57   35.71  13.76  38.80  0.23  324.27  503.25
2 EXPENSES & LOSSES
2.1 Management Fees (incl. Service tax

on Mgt Fees)  23.39  26.02  3.38  0.03  21.27 0.29  0.01  0.65  -  2.13  2.92
2.2 Transfer Agents Fees and Expenses  2.26  2.01  0.32  -  7.69  0.07  0.03  0.06  0.00 #  0.70  1.18
2.3 Custodian Fees  0.79  0.64  0.26  0.00 #  1.84  0.06  0.03  0.06  0.00 #  0.24  0.67
2.4 Trusteeship Fees  0.05  0.11  0.01  -  0.15   0.00 #  0.00 #  0.00 #  -  0.06  0.17
2.5 Commission to Agents  11.07  16.65  0.40  -  14.89  -  6.16
2.6 Marketing and Distribution Expenses  6.62  -  1.32  -  -  -  -  -  -  -  -
2.7 Advertising and Publicity Expenses  3.86  -  0.00  -  0.05  -  -  -  -  0.35  -
2.8 Investor Communication Expenses  1.71  -  0.56  -  0.47  -  -  -  -  0.04  -
2.9 Audit Fees  0.50  0.50  0.50  0.00 #  1.00 0.10  0.10  0.15  -  0.10  0.30
2.10 Deferred Revenue Expenses amortised 88.56 101.12 - - - - - - - - -
2.11 Other Operating Expenses 1.20  6.10  0.63  0.02  1.88  0.06  0.06  0.07  0.00 #  0.01  0.29

(B)  140.01  153.15  7.38  0.05  49.24 0.58  0.23  0.99 0.00 #  3.63  11.69
3 NET REALISED GAINS /(LOSSES)

FOR THE YEAR /PERIOD (A-B=C)  (870.23)  (1,793.13)  143.02  0.12  567.33  35.13  13.53  37.81  0.23  320.64  491.56
4 Change in Net Unrealised Depreciation

in Value of Investments (D)  (1,921.42)  196.83  -  -  -  -  -  -  -  (45.17)  45.17
5 NET GAINS /(LOSSES) FOR THE

YEAR /PERIOD (E=C-D)  1,051.19  (1,989.96)  143.02 0.12  567.33  35.13  13.53  37.81  0.23  365.81  446.39
6 Change in Net Unrealised Appreciation

in Value of Investments (F)  353.60  -  30.28  -  -  -  -  4.20  -  -  -
7 NET SURPLUS /(DEFICIT) FOR

THE YEAR /PERIOD (G=E+F)  1404.79 (1,989.96) 173.30 0.12  567.33  35.13  13.53  42.01  0.23  365.81  446.39
7.1 Add : Balance transfer from

Unrealised Appreciation Reserve  -  -  -  -  -  -  -  -  -  -  -
7.2 Add : Balance transfer to Unrealised

Appreciation Reserve  (353.60)  -  (30.28)  -  -  -  -  (4.20)  -  -  -
7.3 Add /(Less) : Equalisation  363.80  105.59  -  -  38.06  -  -  -  -  -
8 Total 1,414.99  (1,884.38)  143.02  0.12  605.39  35.13  13.53  37.81  0.23  365.81  446.39
9 Dividend Appropriation
9.1 Income distributed during the

year /period  -  -  (34.06)  -  (291.16)  -  -  -  -  (1.64)  -
9.2 Tax on income distributed during

the year /period  -  -  -  -  (65.89)  -  -  -  -  (0.27)  -

10 Retained Surplus (Deficit) carried
forward to Balance Sheet  (2,288.05)  (3,703.04)  109.08  0.12  248.34  35.13  13.54  37.81  0.22  810.29  446.40

# Less than Rs. 1000/-      @!Units allotted on March 05, 2010      @# Units allotted on March 18, 2010      @$ Units allotted on March 15, 2010       @* Units allotted on March 23, 2010      $ Scheme Matured on 27th July 2009.

Rs. In Lakhs
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L&T MUTUAL FUND (formerly known as DBS Chola Mutual Fund)
ADDRESS (Head Office): 309, 3rd Floor, Trade Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, India.

KEY STATISTICS FOR THE YEAR / PERIOD ENDED 31ST MARCH 2010
L&T Growth Fund L&T Opportunities Fund L&T Hedged Equity Fund L&T Infrastructure Fund L&T Tax Saver Fund L&T Multi-cap Fund

(formerly known as (formerly known as (formerly known as DBS Chola (formerly known as (formerly known as (formerly known as
DBS Chola Growth Fund)   DBS Chola Opportunities Fund)  Hedged Equity Fund)  DBS Chola Infrastructure Fund)  DBS Chola Tax Saver Fund) DBS Chola Multi-cap Fund)

Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Previous
Year  Year  Year  Year  Year  Year  Year  Year  Year  Year  Year  Year

ended 31.03.10  ended 31.03.09  ended 31.03.10  ended 31.03.09  ended 31.03.10  ended 31.03.09  ended 31.03.10  ended 31.03.09  ended 31.03.10  ended 31.03.09  ended 31.03.10  ended 31.03.09

1. NAV per unit (Rs.):

Open

Cumulative Plan  19.32  34.19  19.79  37.32  7.35  12.83  4.06  9.06  7.34  13.19  9.51  17.26

Dividend Plan  9.12  16.15  8.58  16.15  5.22  9.10  4.06  9.06  6.82  12.26  7.58  13.77

High

Cumulative Plan  36.38  38.64  42.41  43.06  13.14  14.65  7.83  9.94  15.55  14.95  18.35  19.39

Dividend Plan  17.18  18.25  18.58  18.64  9.32  10.39  7.83  9.94  14.44  13.89  14.63  15.46

Low

Cumulative Plan  19.64  16.40  20.19  16.36  7.50  6.32  4.16  3.48  7.47  6.30  9.72  8.11

Dividend Plan  9.28  7.75  8.75  7.09  5.32  4.49  4.16  3.48  6.94  5.85  7.75  6.46

End

Cumulative Plan  35.64  19.32  41.82  19.79  12.80  7.35  7.57  4.06  15.05  7.34  17.80  9.51

Dividend Plan  16.83  9.12  18.32  8.58  9.09  5.22  7.57  4.06  13.98  6.82  14.19  7.58

2. Closing Assets Under Management (Rs. in Lakhs)

End 1,646.21 1,039.35 6,255.63 3,024.55 1,711.94 1,512.65 3,700.49 2,181.38 2,993.94 1,869.40 1,910.44 1,266.72

Average (AAuM) 1,582.63 1,474.92 5,844.45 4,485.76 1,896.97 2,342.08 3,634.60 3,403.96 2,779.04 2,559.83 1,910.14 1,924.47

3. Gross income as % of AAuM1 31.53% -67.76% 46.76% -83.01% 9.94% -56.17% -1.44% -67.17% 40.14% -59.65% 28.79% -61.25%

4. Expense Ratio:

a. Total Expense as % of AAuM (plan wise)

Cumulative Plan 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.43% 2.34% 2.50% 2.49% 2.47% 2.40%

Dividend Plan 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.43% 2.34% 2.50% 2.49% 2.47% 2.40%

b. Management Fee as % of AAuM (plan wise)

Cumulative Plan 0.94% 0.92% 0.98% 0.86% 1.03% 1.11% 1.03% 1.11% 1.00% 1.08% 0.97% 1.01%

Dividend Plan 0.94% 0.92% 0.98% 0.86% 1.03% 1.11% 1.03% 1.11% 1.00% 1.08% 0.97% 1.01%

5. Net Income as a percentage of AAuM2 29.03% -70.27% 44.26% -85.51% 7.44% -58.67% -6.77% -72.70% 37.64% -63.15% 23.71% -66.77%

6. Portfolio turnover ratio4  2.23  2.57  4.21  4.69  1.77  2.61  2.05  1.97  3.08  1.60  2.42  1.62

7. Total Dividend per unit distributed during
the year / period (plan wise)  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil

8. Returns:

a. Last One Year

Scheme

Cumulative Plan 84.57% -43.49% 111.32% -46.97% 74.15%  (0.43) 86.45%  (0.56) 105.04% -44.35% 87.17% -44.90%

Benchmark 73.76% -36.19% 73.76% -36.19% 73.76%  (0.36) 73.76%  (0.39) 73.76% -36.19% 87.95% -40.02%

b. Since Inception

Scheme

Cumulative Plan 25.86% 19.64% 22.89% 10.95% 8.73% -14.60% -10.50% -45.95% 9.69% -8.78% 11.79% -1.20%

Benchmark 23.39% 17.91% 19.63% 11.50% 9.67% -13.38% 1.95% -29.23% 17.25% 4.32% 18.34% 6.97%

1. Gross income = amount against (A) in the Revenue account i.e. Income.        2. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS / (LOSSES) FOR THE YEAR / PERIOD.        3. Portfolio Turnover = Lower of sales or
purchase divided by the Average AuM for the year/period.        4. AAuM=Average daily net assets.

(Rupees)
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L&T MUTUAL FUND (formerly known as DBS Chola Mutual Fund)
ADDRESS (Head Office): 309, 3rd Floor, Trade Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, India.

KEY STATISTICS FOR THE YEAR / PERIOD ENDED 31ST MARCH 2010
L&T Global Advantage Fund L&T Contra Fund L&T Small Cap Fund L&T Midcap Fund L&T Tax Advantage Fund

(formerly known as (formerly known as (formerly known as (formerly known as (formerly known as
DBS Chola Global Advantage Fund)   DBS Chola Contra Fund) DBS Chola Small Cap Fund) DBS Chola Midcap Fund)   DBS Chola Tax Advantage Fund)

 Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Previous
 Year  Year  Year  Year  Year  Year  Year  Year  Year  Year

 ended 31.03.10  ended 31.03.09  ended 31.03.10  ended 31.03.09  ended 31.03.10  ended 31.03.09  ended 31.03.10  ended 31.03.09  ended 31.03.10  ended 31.03.09

1. NAV per unit (Rs.):

Open

Cumulative Plan  6.29  12.46  5.35  10.44  2.70  6.61  15.46  28.71  10.02  NA

Dividend Plan  4.36  8.64  5.35  10.44  2.70  6.61  8.92  16.60  10.02  NA

High

Cumulative Plan  10.68  13.66  10.24  12.05  5.94  7.42  37.84  33.41  19.46  10.02

Dividend Plan  7.40  9.48  10.24  12.05  5.94  7.42  21.84  19.28  19.46  10.02

Low

Cumulative Plan  6.37  5.52  5.44  4.61  2.78  2.40  15.78  13.43  10.86  10.00

Dividend Plan  4.42  3.83  5.44  4.61  2.78  2.40  9.11  7.75  10.86  10.00

End

Cumulative Plan  10.10  6.29  9.79  5.35  5.78  2.70  37.25  15.46  19.30  10.02

Dividend Plan  7.00  4.36  9.79  5.35  5.78  2.70  21.50  8.92  14.18  10.02

2. Closing Assets Under Management (Rs. in Lakhs)

End 600.77 435.68 1,007.86 647.97 2,282.95 1,241.85 2,669.42 1,081.09 327.14 187.89

Average (AAuM) 611.74 659.52 1,035.73 1,272.38 2,171.67 2,312.94 2,050.04 1,601.29 295.10 187.76

3. Gross income as % of AAuM1 12.88% -49.61% 34.95% -91.86% -33.63% -70.90% 42.79% -61.61% 50.96% 0.09%

4. Expense Ratio:

a. Total Expense as % of AAuM (plan wise)

Cumulative Plan 2.25% 1.91% 2.21% 2.08% 2.37% 2.25% 2.50% 2.48% 2.50% 2.50% @

Dividend Plan 2.25% 1.91% 2.21% 2.08% 2.37% 2.25% 2.50% 2.48% 2.50% 2.50% @

b. Management Fee as % of AAuM (plan wise)

Cumulative Plan 0.77% 0.68% 1.02% 1.10% 1.03% 1.11% 0.99% 1.05% 1.04% 1.13% @

Dividend Plan 0.77% 0.68% 1.02% 1.10% 1.03% 1.11% 0.99% 1.05% 1.04% 1.13% @

5. Net Income as a percentage of AAuM2 -3.57% -64.17% 24.77% -100.17% -40.07% -77.53% 40.03% -65.02% 48.46% 0.06%

6. Portfolio turnover ratio4  2.26  1.33  3.35  2.84  0.98  0.73  3.00  1.72  2.71  NA

7. Total Dividend per unit distributed during the
year / period (plan wise)  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  5.00  Nil

8. Returns:

a. Last One Year

Scheme

Cumulative Plan 60.57% -49.52% 83.33% -48.75% 114.07%  (0.59) 140.94% -46.15% 92.61% NA

Benchmark 87.95% -40.02% 87.95% -40.02% -21.86%  (0.59) 26.24% -45.40% 92.87% NA

b. Since Inception

Scheme

Cumulative Plan 0.21% -11.38% -0.52% -18.32% 161.73% -65.75% 126.12% 9.84% 91.63% 0.20% #

Benchmark 19.53% 6.24% 12.54% -4.67% -17.01% -67.58% 25.72% 10.79% 86.62% -2.82% #

1. Gross income = amount against (A) in the Revenue account i.e. Income.        2. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS / (LOSSES) FOR THE YEAR / PERIOD.        3. Portfolio Turnover = Lower of sales or
purchase divided by the Average AuM for the year/period.        4. AAuM=Average daily net assets  @ Annualised # Absolute.

(Rupees)
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L&T Liquid Fund L&T Short Term L&T Freedom Income L&T Monthly Income Plan L&T Triple Ace Fund L&T Gilt Fund DBS Chola Fixed L&T Select L&T FMP L&T FMP L&T FMP L&T FMP
(formerly known as Floating Rate Fund - Short Term Fund (formerly known as (formerly known as - Investment Plan Maturity Plan Income Fund -Series 12 -Series 12 -Series 12 -Series 12

DBS Chola Liquid Fund) (formerly known as (formerly known as DBS Chola Monthly DBS Chola Triple  (formerly known as -Series 9 (13 Months) -Flexi Debt Fund  -Plan 91D -Plan 91D -Plan15M -Plan15M
DBS Chola Short Term DBS Chola Freedom Income Plan) Ace Fund) DBS Chola Gilt Fund (formerly known -March-10-I -March-10-II -March-10-I -March-10-II

Floating Rate Fund) Income-Short Term Fund)  - Investment Plan) as DBS Chola
Select Income Fund
 - Flexi Debt Fund)

 Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Current  Current  Current  Current
Year  Year  Year  Year  Year  Year  Year  Year  Year  Year  Year  Year  Period  Year  Period  Period  Period  Period  Period

ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended
31.03.10  31.03.09 31.03.10 31.03.09 31.03.10  31.03.09  31.03.10 31.03.09 31.03.10 31.03.09 31.03.10 31.03.09 31.03.10 31.03.09 31.03.10 31.03.10  31.03.10 31.03.10 31.03.10

1. N.A.V per unit (Rs.):
Open
Cumulative Plan  17.6228  16.2573  12.9008  12.1123  13.9273  12.8477  16.6891  16.9429  23.3728  23.6123  20.0943  19.9934  10.5928  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Cumulative Plan  17.8097  16.4038  N.A.  N.A.  14.1205  12.9985  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.5928  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Super Institutional Plan - Cumulative Option  12.1134  11.1539  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.5928  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan -Weekly Dividend Plan  11.9998  12.0014  10.5214  10.2580  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan - Monthly Dividend Option  N.A.  N.A.  10.4021  10.2896  11.2922  10.9849  11.2525  12.6418  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan - Quarterly Dividend Option  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  11.2660  12.6566  11.0209  11.1173  10.6810  10.9968  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan - Semi Annual Dividend Option  N.A.  N.A.  N.A.  N.A.  13.0388  12.2180  N.A.  N.A.  10.0206  10.0036  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Super Institutional Plan - Regular Option  -  10.0116  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Inst Plus Weekly Dividend Plan  11.9914  11.9670  N.A.  N.A.  10.4740  10.1079  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Monthly Dividend Plan  N.A.  N.A.  N.A.  N.A.  12.4781  11.4875  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Quarterly Dividend  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Bonus  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  13.1890  13.1195  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Daily Dividend Reinvestment Option  10.0944  10.0317  10.2873  10.0164  10.1552  10.0042  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
High
Cumulative Plan  18.3614  17.6228  13.3653  12.9007 14.5849 13.9273  18.8078  17.3194  25.3187  25.6425  21.7114  24.2492  11.1231  10.5928  10.2245  10.0431  10.0220  10.0373  10.0118
Institutional Cumulative Plan  18.5780  17.8066  N.A.  N.A. 14.8294 14.1205  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  11.1231  10.5928  10.2458  N.A.  N.A.  N.A.  N.A.
Super Institutional Plan - Cumulative Option  12.6508  12.1133  N.A.  N.A. N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan  N.A.  N.A.  N.A.  N.A. N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  11.1204  10.5928  N.A.  10.0431  10.0220  10.0373  10.0118
Regular Plan -Weekly Dividend Plan  12.0027  12.0098  10.9007  10.5217 N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan - Monthly Dividend Option  N.A.  N.A.  10.4319  10.4765 11.3507  11.3246  11.8600  12.8272  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.0591  N.A.  N.A.  N.A.  N.A.
Regular Plan - Quarterly Dividend Option  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  12.0787  12.9372  11.3978  12.0799  11.0977  13.1326  N.A.  N.A.  10.1458  N.A.  N.A.  N.A.  N.A.
Regular Plan - Semi Annual Dividend Option  N.A.  N.A.  N.A.  N.A. 13.3626  13.2289  N.A.  N.A.  10.7444  10.8818  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Super Institutional Plan - Regular Option  N.A.  10.0132  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Inst Plus Weekly Dividend Plan  12.4618  11.9913  N.A.  N.A. 10.5561  10.4740  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Monthly Dividend Plan  N.A.  N.A.  N.A.  N.A. 12.8706  12.4781  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.6760  N.A.  N.A.  N.A.  N.A.
Institutional Regular Plan  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.1087  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Quarterly Dividend  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Bonus  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  14.0822  14.2623  N.A.  N.A.  N.A.  N.A.  10.2243  N.A.  N.A.  N.A.  N.A.
Daily Dividend Reinvestment Option  10.1164  10.0944  10.3650  10.2972 10.1552  10.1580  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Low
Cumulative Plan  17.6272  16.2596  12.9017  12.1147 13.9292  12.8452  16.6791  16.0376  23.3723  21.7383  20.0967  19.7477  10.5948  10.0000  10.0000  10.0000  10.0000  10.0000  10.0000
Institutional Cumulative Plan  17.8093  16.4063  N.A.  N.A. 14.1230  13.0002  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.5948  10.0000  10.0000  N.A.  N.A.  N.A.  N.A.
Super Institutional Plan - Cumulative Option  12.1160  11.1557  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.0027  10.0000  N.A.  10.0000  10.0000  10.0000  10.0000
Regular Plan -Weekly Dividend Plan  11.9877  11.9877  10.5226  10.2461 N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan - Monthly Dividend Option  N.A.  N.A.  10.3885  10.2916 11.2887  10.9830  11.2457  11.2439  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.0000  N.A.  N.A.  N.A.  N.A.
Regular Plan - Quarterly Dividend Option  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  11.2525  11.2507  11.0105  10.2354  10.6825  10.6232  N.A.  N.A.  10.0000  N.A.  N.A.  N.A.  N.A.
Regular Plan - Semi Annual Dividend Option  N.A.  N.A.  N.A.  N.A. 11.2126  12.2098  N.A.  N.A.  9.9184  9.2194  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Super Institutional Plan - Regular Option  N.A.  10.0000  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Inst Plus Weekly Dividend Plan  11.9943  11.9533  N.A.  N.A. 10.4661  10.1009  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Monthly Dividend Plan  N.A.  N.A.  N.A.  N.A. 10.6175  11.4880  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.0000  N.A.  N.A.  N.A.  N.A.
Institutional Regular Plan  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.0000  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Quarterly Dividend  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Bonus  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  12.9996  12.0786  N.A.  N.A.  N.A.  N.A.  10.0000  N.A.  N.A.  N.A.  N.A.
Daily Dividend Reinvestment Option  10.0962  10.0317  10.2980  10.0164 10.1552  10.0040  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
End
Cumulative Plan  18.3601  17.6228  13.3659  12.9008  14.5878  13.9273  18.7937  16.6891  25.2554  23.3728  21.4105  20.0943  N.A.  10.5928  10.2245  10.0431  10.0220  10.0373  10.0118
Institutional Cumulative Plan  18.5785  17.8097  N.A.  N.A.  14.8295  14.1205  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.5928  10.2458  N.A.  N.A.  N.A.  N.A.
Super Institutional Plan - Cumulative Option  12.6501  12.1134  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.5928  10.0251  10.0431  10.0220  10.0373  10.0118
Regular Plan - Weekly Dividend Plan  11.9863  11.9998  10.8997  10.5214  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
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KEY STATISTICS FOR THE YEAR / PERIOD ENDED 31ST MARCH 2010

Regular Plan - Monthly Dividend Option  N.A.  N.A.  10.4004  10.4021  11.3310  11.2922  11.5389  11.2525  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Plan - Quarterly Dividend Option  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  11.6294  11.2660  11.0930  11.0209  10.7245  10.6810  N.A.  N.A.  10.0485  N.A.  N.A.  N.A.  N.A.
Regular Plan - Semi Annual Dividend Option  N.A.  N.A.  N.A.  N.A.  11.4622  13.0388  N.A.  N.A.  10.8210  10.0206  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Super Institutional Plan - Regular Option  -  -  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Inst Plus Weekly Dividend Plan  12.4618  11.9914  N.A.  N.A.  -  10.4740  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Monthly Dividend Plan  N.A.  N.A.  N.A.  N.A.  10.6274  12.4781  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  10.0323  N.A.  N.A.  N.A.  N.A.
Institutional Regular Plan  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Quarterly Dividend  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Regular Bonus  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  14.2518  13.1890  N.A.  N.A.  N.A.  N.A.  10.2243  N.A.  N.A.  N.A.  N.A.
Daily Dividend Reinvestment Option  10.1164  10.0944  10.3311  10.2873  10.1552  10.1552  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.

2. Closing Assets Under Management
(Rs. in Lakhs)
End 17,132.17 27,809.18 177.60 592.93 166,229.58 48,643.87 2,935.72 1,779.07 573.04 644.39 173.91 174.58 0.00 7,306.91 26,509.86 8,191.34 6,176.95 11,298.83 190.77
Average (AAuM) 33,025.06 55,488.76 281.19 21,406.28 183,914.48 26,414.65 2,109.50 2,002.09 612.17 671.81 144.30 190.79 7,392.70 7,780.68 23,332.92 8,174.28 6,171.10 11,274.64 191.42

3. Gross income as % of AAuM1 4.46% 8.65% 0.29% 7.50% 5.17% 8.17% 13.07% -2.34% 7.93% -6.99% 8.60% -6.88% 4.39% 5.82% 2.64% 0.44% 0.22% 0.34% 0.12%
4. Expense Ratio:
a. Total Expense as % of AAuM (plan wise)

Cumulative Plan 0.53% 0.40% 0.35% 0.26% 0.33% 0.41% 2.25% 2.25% 1.23% 1.00% 1.00% 1.00% 0.15% 0.25% 0.86% 0.10% 0.10% 0.20% 0.10%
Institutional Cumulative Plan 0.27% 0.25% N.A. N.A. 0.24% 0.21% N.A. N.A. N.A. N.A. N.A. N.A. 0.15% 0.25% 0.44% N.A. N.A. N.A. N.A.
Regular Plan 0.53% 0.40% 0.35% 0.26% 0.33% 0.41% 2.25% 2.25% 1.23% 1.00% 1.00% 1.00% 0.15% 0.25% 0.86% 0.10% 0.10% 0.20% 0.10%
Inst Plus Regular Plan 0.37% 0.25% N.A. N.A. 0.24% 0.21% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Sup Inst Plus Cumulative Plan 0.27% 0.21% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.

 b. Management Fee as % of AAuM (plan wise)
Cumulative Plan 0.06% 0.04% 0.08% 0.14% 0.02% 0.04% 0.35% 0.89% 0.11% 0.22% 0.06% 0.31% 0.04% 0.04% 0.20% 0.01% 0.01% 0.10% 0.01%
Institutional Cumulative Plan 0.06% 0.04% N.A. N.A. 0.02% 0.08% N.A. N.A. N.A. N.A. N.A. N.A. 0.04% 0.04% 0.08% N.A. N.A. N.A. N.A.
Regular Plan 0.06% 0.04% 0.08% 0.14% 0.02% 0.04% 0.35% 0.89% 0.11% 0.22% 0.06% 0.31% 0.04% 0.04% 0.20% 0.01% 0.01% 0.10% 0.01%
Inst Plus Regular Plan 0.06% 0.04% N.A. N.A. 0.02% 0.08% N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.

5. Net Income as a percentage of AAuM2 4.17% 8.59% -0.06% 7.25% 4.92% 8.02% 10.82% -3.20% 6.70% -7.99% 7.60% -7.88% 4.34% 5.63% 2.43% 0.43% 0.22% 0.34% 0.12%
6. Portfolio turnover ratio4  35.64  23.26  13.65  22.71  13.74  22.73  21.84  6.18  65.40  31.08  99.78  87.33  0.42  4.73  1.28  0.01  0.29  0.77  0.96
7. Total Dividend per unit distributed during

the year / period (plan wise)
Regular Plan N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 1.1204 N.A. N.A. N.A. N.A. N.A.  N.A.
Regular Plan - Weekly Dividend Plan  0.5044  1.0100 Nil  0.3876 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.  N.A.
Regular Plan - Monthly Dividend Option  N.A.  N.A.  0.3700  0.5427  0.4850  0.6000  1.0900  1.2000 N.A. N.A. N.A. N.A. N.A. N.A. 0.1975 N.A. N.A. N.A.  N.A.
Regular Plan - Quarterly Dividend Option  N.A.  N.A. N.A. N.A. N.A. N.A.  1.0250  1.2000 N.A. N.A. 0.6500 0.4000 N.A. N.A. 0.1750 N.A. N.A. N.A.  N.A.
Regular Plan - Semi Annual Dividend Option  N.A.  N.A. N.A. N.A.  2.1500  0.2000 N.A. N.A.  0.8000  - N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.  N.A.
Super Institutional Plan - Regular Option  N.A.  0.0159 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.  N.A.
Inst Plus Weekly Dividend Plan  0.0490  0.9596 N.A. N.A.  0.3833  0.4821 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.  N.A.
Institutional Monthly Dividend Plan N.A. N.A. N.A. N.A.  2.4575  N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 0.2115 N.A. N.A. N.A.  N.A.
Institutional Quarterly Dividend N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.  N.A.
Daily Dividend Reinvestment Option  0.41626448  0.76706264  0.29827212  0.35550174  0.49781023  0.68488674 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.  N.A.

8. Returns:
a. Last One Year

Scheme
Cumulative Plan 4.18% 8.40% 3.61% 6.51% 6.28% 8.40% 12.63% -1.51% 8.08% -0.24% 6.55% 0.50% N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Institutional Cumulative Plan 4.34% 8.57%  N.A.  N.A. 6.49% 8.63% N.A.  N.A.  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Super Institutional Plan - Cumulative Option 4.43% 8.60%  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A. N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.
Benchmark 3.69% 8.81% 3.69% 7.25% 10.23% 9.79% 14.25% 0.50% 5.41% 7.70% 3.09% 14.99% N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.

b. Since Inception
Scheme
Cumulative Plan 6.61% 6.90% 6.45% 8.81% 6.46% 6.59% 9.92% 9.45% 7.38% 7.73% 7.90% 8.05% N.A. 5.93% 2.25% # 0.43% # 0.22% # 0.37% # 0.12% #
Institutional Cumulative Plan 6.20% 6.52%  N.A.  N.A. 6.22% 6.34%  N.A.  N.A.  N.A.  N.A.  N.A.  N.A. N.A. 5.93% 2.46% # N.A. N.A. N.A. N.A.
Super Institutional Plan - Cumulative Option 6.96% 7.99%  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A.  N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Benchmark 5.71% 6.00% 6.35% 7.09% 6.37% 6.38% 8.29% 7.27% 5.94% 6.14% 8.13% 8.87% N.A. 6.91% 2.81% # 0.31% # 0.16% # 0.19% # 0.10% #

1. Gross income = amount against (A) in the Revenue account i.e. Income.      2. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS / (LOSSES) FOR THE YEAR / PERIOD     3. Portfolio Turnover = Lower of
sales or purchase divided by the Average AuM for the year/period.    4. AAuM=Average daily net assets.     5. # Absolute.

(Rupees)

L&T Liquid Fund L&T Short Term L&T Freedom Income L&T Monthly Income Plan L&T Triple Ace Fund L&T Gilt Fund DBS Chola Fixed L&T Select L&T FMP L&T FMP L&T FMP L&T FMP
(formerly known as Floating Rate Fund - Short Term Fund (formerly known as (formerly known as - Investment Plan Maturity Plan Income Fund -Series 12 -Series 12 -Series 12 -Series 12

DBS Chola Liquid Fund) (formerly known as (formerly known as DBS Chola Monthly DBS Chola Triple  (formerly known as -Series 9 (13 Months) -Flexi Debt Fund  -Plan 91D -Plan 91D -Plan15M -Plan15M
DBS Chola Short Term DBS Chola Freedom Income Plan) Ace Fund) DBS Chola Gilt Fund (formerly known -March-10-I -March-10-II -March-10-I -March-10-II

Floating Rate Fund) Income-Short Term Fund)  - Investment Plan) as DBS Chola
Select Income Fund
 - Flexi Debt Fund)

 Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Previous  Current  Current  Current  Current  Current
Year  Year  Year  Year  Year  Year  Year  Year  Year  Year  Year  Year  Period  Year  Period  Period  Period  Period  Period

ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended ended
31.03.10  31.03.09 31.03.10 31.03.09 31.03.10  31.03.09  31.03.10 31.03.09 31.03.10 31.03.09 31.03.10 31.03.09 31.03.10 31.03.09 31.03.10 31.03.10  31.03.10 31.03.10 31.03.10
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1. Organisation :
a) L&T Mutual Fund (‘LTMF’) (formerly known as DBS Chola Mutual Fund) has been

established as a Trust in accordance with the Indian Trusts Act, 1882 and is sponsored by
L&T Finance Ltd (‘LTF’). L&T Mutual Fund Trustee Limited (the ‘Trustee Company’)
(formerly known as DBS Cholamandalam Trustees Limited), a company incorporated under
the Companies Act, 1956 is the Trustee Company to LTMF by the Trust Deed entered into
between LTF and the Trustee Company. L&T Investment Management Limited (‘Asset
Management Company’) (formerly known as DBS Cholamandalam Asset Management
Limited), a company incorporated under the Companies Act, 1956 has been appointed as
the Investment Manager to LTMF (Refer Note 1(b) below).

b) Cholamandalam DBS Finance Limited (CDFL), the erstwhile Sponsor of the Mutual Fund
had executed a Share Purchase Agreement with LTF on October 19, 2009 comprising of
the following proposal:

- Sale of 100% equity shares of DBS Cholamandalam Asset Management Limited (DCAM)
held by CDFL to LTF;

- Sale of 100% equity shares of DBS Cholamandalam Trustees Limited (DCTL) held by
CDFL to LTF and

- Transfer of DBS Chola Mutual Fund (the Fund) and all the Schemes floated by the
Fund.

The above has resulted in a change in controlling interest of the Asset Management
Company, Trustee Company and change in Sponsor of the Mutual Fund from CDFL to
LTF. The Securities and Exchange Board of India (SEBI) has taken note of the changes
and given its approval for the same.

Pursuant to the approval of the shareholders of the Asset Management Company and
Trustee Company at their respective extra ordinary general meetings held on January 30,
2010 and approval received from the Registrar of Companies under Section 21 of the
Companies Act, 1956, the name of Asset Management Company has been changed from
DBS Cholamandalam Asset Management Limited (DCAM) to L&T Investment Management
Limited (LTIML) with effect from February 15, 2010 and that of Trustee Company has
been changed from DBS Cholamandalam Trustees Limited (DCTL) to L&T Mutual Fund
Trustee Limited (LTMFTL) with effect from February 11, 2010.

Each scheme was renamed by replacing the words “DBS Chola” with “L&T”. However,
there is neither a change in the basic characteristic of the schemes of LTMF nor a change
in the fundamental attributes of the schemes, including their investment objective. The
unitholders of DBS Chola Mutual Fund were given an exit option to redeem their units in
accordance with the Securities and Exchange Board of India (Mutual Funds) Regulations,
1996 and amendments thereto.

c) The key features of Schemes presented in these financial statements are as under :-

Scheme Name Type of Investment Plans /Options
(Collectively Scheme Objective currently offered
termed as
“the Schemes”)
L&T Triple Ace An open ended The investment objective The Scheme offers two

pure income of the Scheme is to plans – Institutional
scheme generate regular and Plan and Regular Plan.

stable income for the Under each plan there
unitholders of the Scheme. are four options -
The corpus of the Scheme Quarterly Dividend,
would be invested primarily Cumulative, Semi
in debt market securities Annual Dividend and
such as non –convertible Bonus.
debentures, bonds issued
by corporates, bank and
government, commercial
paper, certificate of deposits
and other money market
instruments. The Scheme
would invest predominantly
in securities rated by
Credit Rating and Information
Services Of India Limited
(CRISIL) or any other rating
agency.

L&T Select An open ended The Scheme seeks to The Scheme offers two
Income Fund income scheme generate regular returns Plans –Retail Plan and
– Flexi Debt Fund and capital appreciation by Institutional Plan. Each

investing in debt (including Plan has four Options,
securitised debt), Dividend, Growth,
government and money Quarterly Dividend and
market securities. Bonus.

L&T Monthly An open ended The primary investment The Scheme offers two
Income Plan income scheme objective of the Scheme is plans - Institutional Plan

with no assured to generate monthly income and Regular Plan.
returns through investments in a There are four options
(monthly income range of debt, equity and available under both
is not assured money market instruments. these plans – Monthly
and is subject Dividend Option for
to availability investors seeking
of distributable monthly income,
surplus) Quarterly Dividend

Option for investors
seeking income on a
quarterly basis,
Cumulative Option for

NOTES TO ACCOUNTS – Annexure I

investors aiming for
long-term capital
appreciation and a
Bonus Option. Currently
there are no investors in
any of the Institutional
Plans and Bonus Option
of Regular Plan.

L&T Gilt Fund An open ended The investment objective L&T Gilt Investment
– Investment Plan dedicated gilt of the Scheme is to Plan has two Options,

scheme generate returns from a Quarterly Dividend
portfolio by investments in Option for investors
Government Securities. seeking regular income

and Cumulative Option
for investors aiming for
long-term appreciation.

L&T Freedom An open ended The Scheme aims to The Scheme offers two
Income – Short pure income generate reasonable and plans - Institutional Plan
Term Fund scheme stable income and provide and Regular Plan.

liquidity to the unit holder. There are three
To achieve this objective, options available
the scheme will invest under both these plans
predominantly in a well – Monthly Dividend
diversified and highly liquid Option for investors
portfolio of money market seeking monthly
instruments, government income, Cumulative
securities and corporate Option for investors
debt. The scheme will not aiming for long term
invest in equities or equity capital appreciation and
related instruments. Semi Annual Dividend

Option for investors
seeking income on a
half-yearly basis.

L&T Liquid Fund An open ended The objective of the The Scheme offers four
high -liquidity Scheme is to generate plans – Regular Plan,
income scheme reasonable returns while Institutional Plus Plan,

maintaining safety and Daily Dividend Re-
providing the investor investment Plan and
superior liquidity by Super Institutional
investing in a highly liquid Plan. There are two
portfolio of money market options available
instruments, government under the Regular Plan,
securities and corporate Institutional Plus
debt. Plan and Super

Institutional Plan,
namely - Weekly
Dividend Option
(Income Plan) for
investors seeking
weekly income and
Cumulative Option
(Growth Plan) for
investors aiming for long
term capital appreciation.

DBS Chola Fixed A Close ended The objective of the The Scheme offers two
Maturity scheme Scheme is to generate Plans – Retail Plan and
Plan – Series 9 regular returns and capital Institutional Plan.
– 13 Months appreciation by investing in Each of the plans

debt (including securitised have a Dividend
debt) government and Payout Option and a
money market securities Cumulative Option.
normally maturing in line
with the time profile of the
Scheme.

L&T Fixed A Close ended The investment objective There were four Plans
Maturity Plan scheme of the Scheme would be launched under FMP
Series 12 to achieve growth of Series 12. Each Plan

capital through investments has a Dividend Payout
made in a basket of fixed Option and a
income securities maturing Cumulative Option.
on or before the maturity
of the Scheme.

L&T Opportunities An open ended The investment objective The Scheme
Fund growth fund of the Scheme is mainly to offers two options –

generate long-term capital Dividend Option for
appreciation from a investors seeking
diversified portfolio of regular income and
equity and equity related Cumulative Option for
securities. The strategy will investors aiming for
be to build up diversified long term appreciation.
portfolio of quality stocks
with medium to long
term potential.

Scheme Name Type of Investment Plans /Options
(Collectively Scheme Objective currently offered
termed as
“the Schemes”)
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L&T Growth Fund An open ended The Scheme primarily The Scheme offers
growth scheme seeks to generate long-term two options -

capital appreciation income Dividend Option for
through investments in investors seeking
equity and equity related regular income and
instruments; the secondary Cumulative Option for
objective is to generate investors aiming for
some current income and long-term appreciation.
distribute dividend.

L&T Midcap Fund An open ended The Scheme seeks to The Scheme offers two
equity scheme generate capital options - Dividend

appreciation by investing Option for investors
primarily in midcap stocks. seeking regular income
The Scheme will invest and Cumulative Option
primarily in companies for investors aiming
whose market capitalization for capital appreciation.
falls between the highest
and lowest constituent
of the CNX Midcap Index.

L&T Contra Fund An open ended The investment objective The Scheme offers two
equity scheme of the Scheme is mainly options –Dividend

to generate capital Option for investors
appreciation by investing in seeking regular
equity and equity related income and Cumulative
instruments by using a Option for investors
‘contrarian strategy’. aiming for long
Contrarian investing refers term appreciation.
to buying into fundamentally
sound scrips which have
underperformed /not
performed to their full
potential in their recent
past.

L&T Global An open ended The Scheme primarily The Scheme offers two
Advantage Fund equity scheme seeks to provide options – Dividend

long term capital appreciation Option for investors
and/or income distribution seeking regular income
by investing predominantly and Cumulative Option
in equity and equity related for investors aiming for
instruments of Indian long term appreciation.
companies with export
competitiveness and Indian
companies which have or
which are expanding their
business in global markets.

L&T Multi-cap An open ended The Scheme primarily The Scheme offers two
Fund equity scheme seeks to provide long term options –Dividend

capital appreciation by Option for investors
investing in investments in seeking regular income
a well diversified portfolio and Cumulative Option
of equity and equity related for investors aiming for
instruments across all capital appreciation.
ranges of market
capitalization.

L&T Hedged An open ended The Scheme aims to The Scheme offers two
Equity Fund equity scheme generate long term capital options –Dividend

appreciation by investing in Option for investors
equity, equity related and seeking regular income
derivative instruments. and Cumulative Option
The Scheme seeks to for investors aiming for
minimize risk by use of capital appreciation.
hedging instruments such
as index and stock
derivative instruments and
aims to generate returns
with a lower volatility.

L&T Tax An open ended The Scheme primarily The Scheme offers two
Saver Fund equity linked seeks to provide long term options - Dividend

savings scheme capital appreciation by Option for investors
investing predominantly in seeking regular income
equity and equity related and Cumulative Option
instruments and also for investors aiming for
enabling investors to get long-term appreciation.
Income Tax rebate as per
the prevailing tax laws and
subject to applicable
conditions.

L&T Tax A 10 years The Scheme seeks to The Scheme offers two
Advantage Fund close ended generate long term capital options - Dividend
– Series - I equity linked growth from a diversified Option for investors

savings scheme portfolio of predominantly seeking regular income

subject to a equity and equity related and Cumulative Option
lock-in period securities and also for investors aiming
of three years enabling investors to get for capital appreciation.
from date of income tax rebate as per
allotment the prevailing Tax Laws

and subject to applicable
conditions and guidelines
for Equity Linked Savings
Scheme (ELSS), 2005
(and modifications to them).

L&T Small A 3 years The Scheme seeks to The Scheme offers two
Cap Fund close ended generate long term capital options –Dividend

equity fund with appreciation by investing Option for investors
an automatic predominantly in equity and seeking regular income
conversion into equity related instruments and Cumulative Option
an open ended of companies with small for investors aiming
scheme on expiry market capitalization. for capital appreciation.
of 3 years from Small - cap companies
date of allotment. for the purpose of the
During the close Fund, are companies
ended tenure, whose market capitalization
the Scheme, on is in between the highest
a continuous and lowest market
basis will offer capitalization of small-cap
Redemption of companies on BSE Small
Units at NAV Cap Index at the time of
related price investment.
(subject to
applicable load)
at quarterly
intervals on the
last Wednesday
of each quarter.

L&T Infrastructure A 3 years close The Scheme seeks to The Scheme offers two
Fund ended equity generate capital options –Dividend

fund with an appreciation by investing Option for investors
automatic predominantly in equity seeking regular income
conversion into and equity related and Cumulative Option
an open ended instruments of companies for investors aiming for
scheme on in the infrastructure sector. capital appreciation.
expiry of 3 years
from date of
allotment. During
the close ended
tenure, the
Scheme, on a
continuous basis
will offer
Redemption of
Units at NAV
related price
(subject to
applicable load)
at quarterly
intervals on the
last Wednesday
of each quarter.

L&T Fixed Maturity Plan
(a) During the year L&T Fixed Maturity Plan Series 12 (FMP Series 12) (“the Scheme”) was

launched in March 2010.

Plans Launched on Maturity Dates

FMP Series 12 – Plan 91D –March 10 - I March 03, 2010 June 03, 2010

FMP Series 12 – Plan 91D –March 10 - II March 05, 2010 June 16, 2010

FMP Series 12 – Plan 15M –March 10 - I March 03, 2010 June 14, 2011

FMP Series 12 – Plan 15M –March 10 - II March 05, 2010 June 28, 2011

(b) Maturity of Schemes

DBS Chola Fixed Maturity Plan – Series 9–13 Months matured on July 29, 2009 and
accordingly the Revenue Account has been prepared till the date of maturity of the
respective Plans. Units were redeemed on the last day at the net asset value as on the
date of maturity as follows :

Scheme Matured on Retail Retail Institutional
Dividend Cumulative Cumulative
Option  Option Option

FMP Series 9–13 Months July 29, 2009 10.0027 11.1231 11.1231

The Balance sheet has been prepared as at March 31, 2010 after payment of unit proceeds
and other liabilities and liquidation of assets.

Scheme Name Type of Investment Plans /Options
(Collectively Scheme Objective currently offered
termed as
“the Schemes”)

Scheme Name Type of Investment Plans /Options
(Collectively Scheme Objective currently offered
termed as
“the Schemes”)
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2. Significant Accounting Policies
2.1 Basis of Accounting

The Scheme maintains its books of account on accrual basis. These financial statements
have been prepared in accordance with the accounting policies and standards specified
in the Ninth Schedule of the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996, and amendments thereto, as applicable (the “Regulations”).

2.2 Portfolio Valuation

(a) Investments are stated at market/fair value at the Balance Sheet date/date of determination.
In valuing the Scheme’s investments: -

(i) Traded equity securities were valued at the last quoted price on the National Stock
Exchange of India Limited (NSE). However, if the securities are not listed on NSE,
they are valued at the price quoted at other exchange where it is principally traded.

(ii) When a security is not traded on any stock exchange on a particular valuation day,
the value at which it was traded on NSE, BSE or any other stock exchange as the
case may be, on the earliest previous day is used, provided that such day is not more
than thirty days prior to the valuation date for equity shares and fifteen days for debt
securities.

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

(iv) Non-traded / thinly traded equity securities including those not traded within thirty
days and non-traded / thinly traded debt securities including those not traded within
fifteen days are valued at fair value as per procedures determined by L&T Investment
Management Limited which are approved by the Trustee and are in accordance with
the guidelines for valuation of securities specified in the Regulations.

(v) Instruments bought on ‘repo’ basis are valued at the resale price after deduction of
applicable interest up to the date of resale. Instruments sold on a ‘repo’ basis are
adjusted for the difference between the repurchase price (after deduction of applicable
interest up to the date of repurchase) and the value of the instrument.

(vi) Collateralised Borrowing and Lending Obligations (CBLO) are valued at cost plus
accrued interest.

(vii) Traded treasury bills, commercial papers and certificate of deposit are valued at the
yield at which they are currently traded. Non-traded treasury bills, commercial papers
and certificate of deposit including those not traded for a period of seven days are
valued at cost plus accrued interest.

(viii) Floating Rate Bonds (FRBs) comprising mainly of MIBOR linked and reset coupons
held by the scheme are valued on amortization basis till put/ call or maturity date,
whichever is earlier. Effectively, when a floating rate bond is purchased from the
market, the ‘purchase price’ is considered as the ‘traded price’ and the amortization
continued from the traded price.

(ix) Government Securities are valued at prices obtained from the Credit Rating and
Information Services of India Limited (CRISIL) in accordance with the Regulations.

(b) The net unrealised appreciation / depreciation in value of investments and derivatives
(wherever applicable) is determined separately for each category of investments and
derivatives (wherever applicable) .

The change in net unrealized depreciation, in respect of each category of investments,
between two balance sheet dates / date of determination is accounted through the Revenue
Account. The net change in unrealized appreciation, in respect of each category of
investments, between two balance sheet dates / date of determination is accounted through
the Revenue Account and thereafter transferred from the Revenue Account to the unrealized
appreciation reserve.

Unrealised appreciation is ignored for calculation of distributable surplus and gross
unrealized depreciation is reduced from distributable income at the time of distribution.

2.3. Securities Transactions

(i) Transactions for purchase and sale of investments are recognised as of the trade date. In
determining the holding cost of investments and the gain or loss on sale of investments,
the “average cost” method is followed. The cost of Investments includes brokerage, stamp
charges and any other charge customarily included in the contract note and excludes
custodian safekeeping fees.

(ii) Bonus entitlements are recognised as investments on ex-bonus date.

(iii) Rights entitlements are recognised as investments on ex-rights date

2.4 Income Recognition

(i) Interest income is recorded on an accrual basis.

(ii) Dividend income is recognised on ex dividend date.

2.5 Derivatives

The Schemes enter into derivative transactions in equity/index options and futures for the
purpose of hedging and portfolio balancing. “Derivative margin deposits” representing
the margins towards equity derivative contracts entered into by the Schemes are disclosed
under “Other Current Assets”.

(a) Options
(i) Premium paid/received on bought/written option contracts is debited /credited to “equity

option premium account” and recorded as an asset/liability.

(ii) When the option contracts are squared off before expiry, the difference between the
premium paid and received on the squared off transactions is recognized in the revenue
account. When the option contracts are exercised on or before expiry, the difference
between the option settlement price as determined by the exchange and the premium is
recognized in the revenue account. If more than one option contracts in respect of the
same stock/index with the same strike price and expiry date to which the squared off /
exercised contract pertains is outstanding at the time of square off /exercise of the contract,
the weighted average method is followed for determining the gain or loss.

(iii) Premium asset/liability in respect of options not exercised / squared off as on expiry date
is transferred to revenue account.

(iv) As at the Balance Sheet date/date of determination, all open option positions are valued
at the settlement price as determined by the exchange where it is traded. Non traded
option contracts are valued at fair value as determined by LTIML and approved by the
trustee. The unrealized appreciation/depreciation on all open positions is considered for
determining the net asset value.

(b) Futures
(i) Futures contracts are marked to market daily at the futures settlement price as determined

by the exchange. The variation margin calculated as the difference between the trade
price or the previous day’s settlement price, as the case may be, and the current day’s
settlement price is recorded as a receivable or payable.

(ii) When a contract is closed (squared off)/settled (on expiry), the difference between the
final settlement/ square-off price and the contract price is recognised in the revenue
account. If more than one futures contracts in respect of the same stock/index and expiry
date, to which the squared off /settled contract pertains, is outstanding at the time of
square off /settlement of the contract, the weighted average method is followed for
determining the gain or loss.

(iii) As at the Balance Sheet date/date of determination, all open futures positions are valued
at the futures settlement price as determined by the exchange where it is traded. Non
traded futures contracts are valued at fair value as per procedures determined by LTIML
and approved by the trustee. The unrealized appreciation/depreciation on all open positions
is considered for determining the net asset value.

2.6 Unit Premium Reserve

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

2.7 Income Equalisation Reserve

Income Equalisation Reserve is mandated for open ended schemes as per SEBI norms.

The net income relating to units redeemed / issued is transferred from / to income
equalisation account for determining the net surplus / deficit transferred to / from reserves.
At the year end, balance in equalisation is transferred to Revenue Account.

2.8 Accounting for Load

Load collected upto July 31, 2009, was retained in the Schemes and used to meet future
marketing and selling expenses.

Subsequent to SEBI circular SEBI /IMD/CIR No. 4/168230/09 dated June 30, 2009, effective
August 1, 2009, of the exit load or contingent deferred sales charge (CDSC) collected in
the Schemes, a maximum of 1% is maintained in a separate account and utilized to meet
future marketing and selling expenses. Any load collected in excess of 1% is credited to
the Schemes immediately.

2.9 Deferred Revenue Expenditure
Initial issue expenditure comprise those costs directly associated with the issue of units
of the Schemes and include brokerage/agent’s commission, advertising and marketing
costs, registrar expenses, printing and dispatch costs. In accordance with the offer
document and Schedule X of the Regulations, such costs are being amortised over a
period of five years from the date of allotment of units, as the case may be. For L&T
Midcap Fund, the initial issue expenditure being amortized over a period of five years
from date of allotment of units ended on August 10, 2009.

3. Income Taxes
No provision for taxation has been made since the Schemes qualify as a recognised Mutual
Fund under Section 10 (23D) of the Income Tax Act, 1961.

4. Investment Management Fees
In accordance with the agreement between LTMFTL (the “Trustee”) and LTIML, the
Schemes have paid / provided for investment management fees payable to LTIML for
managing the Schemes at an average annual rate (excluding service tax on management
fees) of the average daily net assets.  All costs, charges and expenses incurred by LTIML
in the administration and execution of the activities of the Schemes, except those costs
directly attributable to the Schemes are on LTIML’s own account for which it receives
investment management fees.



25

The computation of the Investment Management Fees charged to the Revenue account
for the year/period ended March 31, 2010 are as under:

Average Daily % of Management
Net Assets as at Management Fees

March 31, 2010 Fees (excluding
(excluding units service

held by LTIML tax)
/Term Deposits (Rupees)

and unamortized
 deferred revenue

 expenditure)
(Rupees)

L&T Triple Ace Fund 61,217,212 0.10% 61,367
L&T Freedom Income -Short Term Fund 18,260,903,495 0.04% 6,891,932
L&T Select Income Fund –Flexi Debt Fund  2,193,645,866 0.18% 1,928,585
L&T Opportunities Fund 584,444,663 0.98% 5,743,530
L&T Growth Fund 158,262,537 0.94% 1,491,100
L&T MidCap Fund 205,002,549 0.99% 2,020,793
L&T MultiCap Fund 188,961,129 0.97% 1,841,747
L&T Global Advantage Fund 55,096,621 0.77% 425,455
L&T Contra Fund    91,621,702 1.02% 937,437
L&T Tax Saver Fund 277,904,023 1.00% 2,765,502
L&T Hedged Equity Fund 189,697,295 1.03% 1,960,587
L&T Infrastructure Fund 352,976,234             1.03% 3,633,262
L&T Small Cap Fund 205,762,887      1.03% 2,120,612
L&T Tax Advantage Fund – Series I 29,510,290 1.04% 306,424
L&T Gilt Fund – Investment Plan 14,429,612 0.05% 7,875
L&T Monthly Income Plan 210,950,059 0.32% 683,088
L&T Liquid Fund 3,295,889,924 0.06% 2,063,275
L&T Short Term Floating Rate Fund 28,119,055 0.07% 20,033
FMP Series 12 – Plan 91D –March 10 – I 767,325,054 0.05% $ 26,434
FMP Series 12 – Plan 91D –March 10 - II 527,110,344 0.00% $ * 487
FMP Series 12 – Plan 15M –March 10 - I 1,127,463,562 0.12% $ 58,782
FMP Series 12 – Plan 15M –March 10 - II 17,065,735 Nil Nil
DBS Chola Fixed Maturity Plan – Series 9
– 13 Months 739,270,067 0.08% $ 193,201

$ Annualised   * Less than 0.01%

5. Trusteeship Fees
In accordance with the Trust Deed between LTF and LTMFTL, the Trustee is entitled to
annual remuneration of 0.10% of the average weekly unit capital outstanding of the mutual
fund or Rs. 500,000, whichever is lower. Such fee is allocated among the schemes of
LTMF considering the period of existence and the average daily net assets of the respective
schemes.

6. Custodian Fees
HDFC Bank provides custodial services to the Schemes for which it receives custody
fees. All investments, except CBLO’s are held in safe custody of the custodian.

7. Expenses charged to Revenue Account
All expenses charged to Revenue account (incl. Management Fees) is inclusive of service
tax wherever applicable.

8. Registration of Investments
Investment of the Schemes are registered in the name of “L&T Mutual Fund Ltd.
A./c – “Scheme Name”, for the benefit of the Schemes Unitholders.

9. Open Positions of Derivatives :
As on March 31, 2010
Schemes Outstanding % to year end

Market Value (Rupees)  Net Assets

L&T Hedged Equity Fund 4,648,587 2.71

L&T Infrastructure Fund Nil Nil

L&T Growth Fund Nil Nil

L&T MidCap Fund 11,795,025 4.42

L&T Monthly Income Plan 14,469,400 4.93

L&T MultiCap Fund 3,683,120 1.93

L&T Opportunities Fund Nil Nil

As on March 31, 2009

Schemes Outstanding % to year end
Market Value (Rupees)  Net Assets

L&T Hedged Equity Fund 19,645,962  13.19

L&T Infrastructure Fund            6,030,500    2.81

L&T Growth Fund            3,015,250   2.96

L&T MidCap Fund           1,179,600   1.11

L&T Monthly Income Plan         12,061,000   6.77

L&T MultiCap Fund              932,677   0.75

L&T Opportunities Fund           4,522,875   1.53

10. Investments in Associates and Group Companies as on March 31, 2010 :
During the period April 01, 2009 to March 31, 2010, the following investments were made
in securities of the Sponsor and its Group companies:

Rs. In Crores

Name of Particulars Schemes
the Company LTHEG LTINF LTGLD LTMLCP LTGTH LTCONT LTTAX LTMIP
Larsen & Equity
Tourbo Ltd $ Shares

Purchase 0.08 0.16 0.08 0.08 - 0.16 0.64 0.19

Sale - 0.39 - - 0.14 0.27 - 0.12

$ Group company :  Transactions after 20/01/2010

The above investments were considered sound. Before making an investment, the AMC
evaluated the same on merits and on arm’s length basis and in accordance with the objective
of the scheme.
LTHEG – L&T Hedged Equity Fund

LTINF – L&T Infrastructure Fund

LTGLD – L&T Global Advantage Fund

LTMLCP – L&T Multicap Fund

LTGTH – L&T Growth Fund

LTCONT – L&T Contra Fund

LTTAX – L&T Tax Saver Fund

LTMIP – L&T Monthly Income Plan.

Investments in Associates and Group Companies as on March 31, 2009 is Nil.
11. The following schemes / plans had investors holding more than 25% of the Net Assets

of the Schemes :
Name of the Scheme / Plan March 31, 2010 March 31, 2009

No of % to No of % to
Investors NAV Investors NAV

L&T Gilt Investment - - 1 33.38
L&T Liquid Fund 1 64.25 2 91.27
L&T Select Income Fund – Flexi Debt Fund 1 34.44 - -
L&T Short Term Floating Rate Debt  Fund 1 29.94 - -
L&T Freedom Income – Short Term Fund 1 49.13 1 28.14

12. Open position of Securities Borrowed and /or Lend by the Scheme as on March 31, 2010
and March 31, 2009 is Nil.

13. Borrowing of Funds for meeting redemption requirements, above 10% of the net assets of
any scheme during the year ended March 31, 2010 :

Name of the Amount of Date of Date of Total Amount
Scheme and borrowing borrowing repayment borrowed as
Category (Rs. in Crs) of borrowing % of Net Assets
L&T Liquid Fund 28.00 22-Jan-2010 23-Jan-2010 19.32%
(Liquid Fund)

Borrowing of Funds for meeting redemption requirements, above 10% of the net assets of any
scheme during the year ended March 31, 2009:
Name of the scheme Amount of Date of Date of Total Amount
and category  borrowing borrowing repayment borrowed as %

(Rs. in Crs) of borrowing of net assets

LIQUID FUNDS

L&T Short Term 50 16-May-08 20-May-08 13.22%

Floating Rate Fund 50 17-May-08 20-May-08 13.21%

50 18-May-08 20-May-08 13.21%

50 19-May-08 20-May-08 13.21%

50 20-May-08 20-May-08 12.79%

40 25-Jul-08 29-Jul-08 14.48%

40 26-Jul-08 29-Jul-08 14.48%

40 27-Jul-08 29-Jul-08 14.48%

40 28-Jul-08 29-Jul-08 12.86%

L&T Liquid Fund 50 06-Aug-08 01-Sep-08 11.93%

50 07-Aug-08 01-Sep-08 12.70%

50 08-Aug-08 01-Sep-08 11.66%

50 09-Aug-08 01-Sep-08 11.65%

50 10-Aug-08 01-Sep-08 11.65%
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50 11-Aug-08 01-Sep-08 11.62%

50 12-Aug-08 01-Sep-08 12.38%

50 13-Aug-08 01-Sep-08 12.98%

L&T Liquid Fund 50 14-Aug-08 01-Sep-08 11.96%

50 15-Aug-08 01-Sep-08 11.96%

50 16-Aug-08 01-Sep-08 11.96%

50 17-Aug-08 01-Sep-08 11.95%

50 18-Aug-08 01-Sep-08 12.66%

50 19-Aug-08 01-Sep-08 13.40%

50 20-Aug-08 01-Sep-08 12.81%

50 21-Aug-08 01-Sep-08 13.76%

L&T Liquid Fund 50 22-Aug-08 01-Sep-08 14.23%

50 23-Aug-08 01-Sep-08 14.22%

50 24-Aug-08 01-Sep-08 14.22%

50 25-Aug-08 01-Sep-08 12.59%

50 26-Aug-08 01-Sep-08 13.46%

50 27-Aug-08 01-Sep-08 11.14%

50 28-Aug-08 01-Sep-08 10.16%

L&T Liquid Fund 50.00 (taken 26-Sep-08 10.25%
on 26.09.08)

L&T Liquid Fund 50.00 (taken 26-Sep-08       29-Oct-08 10.28%
 on 26.09.08)

L&T Liquid Fund 25.00 (total 15-Oct-08       29-Oct-08 15.42%
borrowing

75.00)

L&T Liquid Fund 50.00 (total 16-Oct-08 31-Oct-08 10.28%
 borrowing (repaid

 75.00) Rs.50 Crs
of HDFC and

took loan of
Allahabad

Bank-50 Crs)

L&T Liquid Fund 12.00 (total 22-Oct-08 05-Nov-08 19.53%
borrowing

87.00)

L&T Liquid Fund 25.00 (total 29-Oct-08 12-Nov-08 19.42%
borrowing

87.00)

L&T Liquid Fund  50.00 (total 31-Oct-08 14-Nov-08 18.28%
borrowing

87.00)

L&T Liquid Fund 12.00 (total 06-Nov-08 20-Nov-08 31.77%
borrowing

87.00)

INCOME FUND

L&T Freedom Income 65.00 24-Mar-09 30-Mar-09 11.63%
– Short Term Fund

14. Details of Deferred Revenue Expenditure amortised :

Name of the Scheme  Year ended Year ended
March 31, 2010   March 31, 2009

Amount (Rs.) Amount (Rs.)

L&T Midcap Fund 533,958 1,487,740

L&T Multi-Cap Fund 4,974,814 6,006,772

L&T Tax Saver Fund - 2,577,210

L&T Contra Fund 17,044,836 8,913,132

L&T Global Advantage Fund 10,916,374 9,375,243

L&T Infrastructure Fund 10,533,593 10,854,006

L&T Small Cap Fund 8,855,893 10,112,156

15. There were no Bonus declared in any of the Schemes of L&T Mutual Fund during the year
ended March 31, 2010 and March 31, 2009.

16. There were no NPAs recorded in the Schemes of L&T Mutual Fund for the year ended
March 31, 2010 and March 31, 2009.

Name of the scheme Amount of Date of Date of Total Amount
and category  borrowing borrowing repayment borrowed as %

(Rs. in Crs) of borrowing of net assets

17. Details of Aggregate Unrealised Gain / Loss and percentage to Net Assets.
Name of the Aggregate % to Aggregate  % to Net
Scheme  Unrealised Net Assets Unrealised Assets

Gain/(Loss) Gain/(Loss)
as at 31.03.10 as at 31.03.09

 (Rs.) (Rs.)
L&T Triple Ace 473,831 0.01 (234,871) (0.36)

L&T Freedom Income
- Short Term Fund (27,155,327) (0.00) $ (3,518,210.00) (0.07)

L&T Gilt Fund
- Investment Plan (153,655) (0.01) (18,893.00) (0.11)

L&T Monthly Income Plan (315,364) (0.00) $ 109,359.00 0.06

L&T Liquid Fund Nil Nil (9,347,789.00) (0.34)

L&T Short Term
Floating Rate Fund Nil Nil (947,449.00) (1.60)

L&T Opportunities Fund 36,777,075 0.06 (69,042,322.00) (22.83)

L&T Growth Fund 11,331,773 0.07 (28,418,914.00) (27.34)

L&T MidCap Fund 21,183,894 0.08 (46,060,143.00) (42.61)

L&T Multi-Cap Fund 1,811,277 0.01 (60,040,342.00) (47.40)

L&T Global Advantage Fund 3,283,994 0.05 (24,926,898.00) (23.98)

L&T Contra Fund 7,167,265 0.07 (22,791,786.00) (35.17)

L&T Tax Saver Fund 8,571,516 0.03 (70,610,184.00) (37.77)

L&T Tax Advantage Fund
- Series I 3,048,858 0.09 20,694.00 0.11

L&T Small Cap Fund 35,359,873 0.15 (192,141,539.00) (154.72)

L&T Infrastructure Fund 25,886,090 0.07 (186,132,693.00) (85.33)

L&T Hedged Equity Fund 15,599,257 0.09 (72,678,266.00) (48.05)

DBS Chola Fixed Maturity Nil Nil (4,516,950.00) (0.62)
Plan - Series 9 – 13 Months

L&T Select Income Fund Nil Nil N.A. N.A.
- Flexi Debt Plan

L&T Fixed Maturity Plan Nil Nil N.A. N.A.
- Series 12 - 91 Days- I

L&T Fixed Maturity Plan Nil Nil N.A. N.A.
- Series 12 - 91 Days- II

L&T Fixed Maturity Plan Nil Nil N.A. N.A.
- Series 12 - 15 Months I

L&T Fixed Maturity Plan Nil Nil N.A. N.A.
- Series 12 - 15 Months II

$ Less than 0.01%

18. Unrealised Aggregate Appreciation and Depreciation in the value of Investments :
Scheme/Category Depreciation Appreciation
of Investments  (Rs. In Lacs) (Rs. In Lacs)

As at As at As at As at
March 31, March 31, March 31, March 31,

2010 2009  2010 2009
L&T Triple Ace
Debentures and Bonds - 3.16 6.96 1.13

Government Dated Securities 2.23 0.32 - -

L&T Freedom Income
– Short Term Fund
Debentures and Bonds 350.34 79.03 78.79 33.82

Asset Backed Securities - - - 10.03

Interest Rate Swap - - 0.35 -

L&T Gilt Fund -Investment Plan
Treasury Bills 1.54 0.19 - -

L&T Monthly Income Plan
Equity Shares 7.44 - 4.40 -

Debentures and Bonds 0.28 - 1.71 1.09

Derivatives 0.15 1.72 -

Government Dated Securities 1.54 - - -

L&T Liquid Fund
Debentures and Bonds - 93.48 - -

Treasury Bills - - - -

L&T Short Term Floating
Rate Fund
Debentures and Bonds - 9.47 - -

Asset Backed Securities - - - -

Treasury Bills - - - -
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Scheme/Category Depreciation Appreciation
of Investments  (Rs. In Lacs) (Rs. In Lacs)

As at As at As at As at
March 31, March 31, March 31, March 31,

2010 2009  2010 2009

Scheme/Category Depreciation Appreciation
of Investments  (Rs. In Lacs) (Rs. In Lacs)

As at As at As at As at
March 31, March 31, March 31, March 31,

2010 2009  2010 2009

19.  Disclosure under Regulation 25 (8) of the SEBI (Mutual Funds) Regulations, 1996

L&T Finance Limited (LTF) acquired the asset management business of Cholamandalam DBS Finance Limited (CDFL). As a result, the Sponsor, Associate & Group Companies changed w.e.f.
January 20, 2010. The details mentioned below include transactions with DBS Cholamandalam Securities Limited (DBSCSL) (erstwhile Associate) and DBS Cholamandalam Distribution
Company Limited (DBSDCL) (erstwhile Associate) till January 19, 2010. There are no associate transactions with DBSCSL and DBSDCL from January 20, 2010 till March 31, 2010.

L&T Opportunities Fund - - - -
Equity Shares 82.46 773.52 450.23 83.10
Derivatives - 0.33 0.20 -
L&T Growth Fund - - - -
Equity Shares 38.55 309.65 151.86 25.46
Derivatives - 0.47 - -
L&T MidCap Fund - - - -
Equity Shares 53.54 490.47 265.38 29.87
Derivatives - 0.20 3.77 -
L&T Multi-Cap Fund - - - -
Equity Shares 94.27 636.22 112.38 35.81
Derivatives 0.40 - - 0.30
L&T Global Advantage Fund - - - -
Equity Shares 29.02 256.95 61.86 7.68
L&T Contra Fund - - - -
Equity Shares 3.24 240.07 74.91 12.15
Derivatives - 0.07 -
L&T Tax Saver Fund - - - -
Equity Shares 90.99 767.21 176.71 61.11
L&T Tax Advantage
Fund – Series- I - - - -
Equity Shares 8.76 0.36 39.25 0.57

L&T Small Cap Fund

Equity Shares 105.96 1947.05 459.55 25.64

L&T Infrastructure Fund

Equity Shares 139.95 1882.71 398.81 21.38

Derivatives - 0.47 - -

L&T Hedged Equity Fund

Equity Shares 45.88 764.99 201.87 38.21

Derivatives 0.47 - - 1.39

L&T Select Income Fund
- Flexi Debt Fund - - N.A. N.A.

L&T Fixed Maturity Plan
- Series 12 - 91 Days- I - - N.A. N.A.

L&T Fixed Maturity Plan
- Series 12 - 91 Days- II - - N.A. N.A.

L&T Fixed Maturity Plan
- Series 12 - 15 Months I - - N.A. N.A.

L&T Fixed Maturity Plan
- Series 12 - 15 Months II - - N.A. N.A.

DBS Chola Fixed Maturity
 Plan - Series 9 - 13 Months

Debentures and Bonds - 45.17 - -

Name of associate/related parties/group Nature of Association Period Value of % of total value Brokerage % of total
companies of Sponsor /AMC /Nature of relation covered transactions of transaction paid brokerage paid

of the Fund  by the Fund
Cholamandalam Distribution Services Limited Associate Company April 01, 2009 (Rs. In Crs) (%) (Rs. In Crs) (%)

to January 19, 2010
L&T Contra Fund                    0.00                    0.35                   0.00                   4.66

L&T Freedom Income                380.76                    5.75                   0.05                   4.72

L&T Opportunities Fund                    0.53                    1.65                   0.02                   3.85

L&T Growth Fund                    0.06                    3.52                   0.00                   6.93

L&T Gilt Investment                    0.00                    0.05                   0.00                  15.49

L&T Hedged Equity Fund                    0.01                    1.66                   0.01                  19.41

L&T Infrastructure Fund                    0.00                    0.26                   0.13                  89.06

L&T Liquid Fund                538.27                    5.56                   0.00                   2.26

L&T Monthly Income Plan                    1.50                  16.34                   0.02                  14.30

L&T Midcap Fund                    0.02                    0.50                   0.01                   9.53

L&T Multi-Cap Fund                    0.01                    3.11                   0.01                   8.95

L&T Small Cap Fund                    0.00                    0.84                   0.04                  34.84

L&T Select Income Fund - Flexi Debt                107.64                  24.84                      -                  (0.00)

L&T Short Term Floating Rate Fund                    0.88                  43.39                   0.00                   1.19

L&T Triple Ace                    0.02                    5.05                   0.00                   6.22

L&T Tax Saver Fund                    0.03                    5.10                   0.01                  11.75

L&T Global Advantage Fund                       -                       -                   0.00                   5.12

Name of associate/related parties/group Nature of Association Period Value of % of total value Brokerage % of total
companies of Sponsor /AMC /Nature of relation covered transactions of transaction paid brokerage paid

of the Fund  by the Fund
Cholamandalam Distribution Services Limited Associate Company April 01, 2008 (Rs. In Crs) (%) (Rs. In Crs) (%)

to March 31, 2009
DBS Chola Interval Income Fund 56.82 26.15  0.00 3.89

L&T Growth Fund 0.06 4.67  0.01 4.09

DBS Chola Interval Income Fund-QPB 0.00 1.70  0.00 0.82

L&T Tax Advantage Fund -Ser I 0.06 3.20  0.00 4.85

L&T Global Advantage Fund 0.00 0.13  0.00 2.11

L&T Midcap Fund 0.06 7.68  0.01 8.11

DBS Chola Interval Income Fund-QPC 5.66 8.79  0.00 0.76

L&T Short Term Floating Rate Fund 1405.96 24.61  0.18 27.43

L&T Freedom Income 765.69 30.69  1.38 421.88

L&T Opportunities Fund 0.70 2.21  0.03 2.65
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DBS Chola FMP - Series 9 (13 Months) 10.01 9.39  0.01 6.94

L&T Hedged Equity Fund 1.57 35.12  0.06 20.06

L&T Infrastructure Fund 0.03 16.12  0.06 13.73

L&T Small Cap Fund 0.00 0.36  0.02 4.02

L&T Triple Ace Fund 0.11 8.65  0.00 4.82

DBS Chola FMP-Series10 (Qtly Plan-II) 20.14 21.71  0.00 0.16

L&T Contra Fund 0.02 5.09  0.00 2.60

L&T Gilt Investment 0.48 15.25  0.00 7.39

L&T Liquid Fund 3161.13 20.96  2.18 552.55

L&T Tax Saver Fund 0.16 11.42  0.02 7.90

L&T Monthly Income Plan 0.50 1.98  0.00 2.28

L&T Multi-Cap Fund 0.02 3.81  0.01 4.42

DBS Chola FMP-Series10 (Qtly Plan-III) 10.02 49.45  0.00 0.18

DBS Chola FMP -Series 10 (91 Days) 23.53 26.44  0.00 3.68

TOTAL  5,462.74  3.98

Name of associate/related parties/group Nature of Association Period Value of % of total value Brokerage % of total
companies of Sponsor /AMC /Nature of relation covered transactions of transaction paid brokerage paid

of the Fund  by the Fund

L&T Finance Limited Sponsor January 20, 2010 (Rs. In Crs) (%) (Rs. In Crs) (%)
 to March 31, 2010

L&T Opportunities Fund  0.09  1.54 0.00  0.49

L&T Liquid Fund  0.01  0.00 0.00  0.00

L&T FMP - Series 12 - Plan 91 D  0.01  0.01 0.00  -

L&T Contra Fund  0.00  1.87 0.00  0.40

L&T Midcap Fund  0.03  0.87 0.00  0.42

L&T Growth Fund  0.00  0.02 0.00  0.00

L&T Tax Saver Fund  0.02  0.50 0.00  0.35

L&T Gilt Investment  -  - 0.00  0.04

L&T Triple Ace  -  - 0.00  -

TOTAL  0.17 0.00

Name of associate/related parties/group Nature of Association Period Value of % of total value Brokerage % of total
companies of Sponsor /AMC /Nature of relation covered transactions of transaction paid brokerage paid

of the Fund  by the Fund
L&T Capital Company Limited Group Company January 20, 2010 (Rs. In Crs) (%) (Rs. In Crs) (%)

to March 31, 2010
L&T Liquid Fund 718.06 17.76 0.00 2.28

L&T Select Income Fund 20.57 8.58 0.03 40.67

L&T FMP Series 12 - Plan 91 D 15.00 24.34 0.00 24.49

L&T FMP - Series 12 - Plan 15 M 22.00 19.54 0.02 15.06

L&T FMP - Series 12 - Plan 91 D 25.00  30.65 0.00  -

L&T Freedom Income 724.79  21.42 0.06  16.86

Name of associate/related parties/group Nature of Association Period Value of % of total value Brokerage % of total
companies of Sponsor /AMC /Nature of relation covered transactions of transaction paid brokerage paid

of the Fund  by the Fund
DBS Cholamandalam Securities Limited Associate Company April 01, 2009 (Rs. In Crs) (%) (Rs. In Crs) (%)

to January 19, 2010
L&T Opportunities Fund 83.24  0.38 0.10  10.78

L&T Growth Fund 5.12  0.02 0.01  0.75

L&T Monthly Income Plan 71.71  0.39 0.03  3.84

L&T Mid Cap Fund 10.59  0.07 0.01  0.87

L&T Multi Cap Fund 8.45  0.04 0.01  0.59

L&T Global Advantage Fund 3.01  0.01 0.00  0.51

L&T Tax Saver Fund 7.07  0.03 0.01  1.15

L&T Contra Fund 6.71  0.03 0.01  1.01

L&T Hedged Equity Fund 15.88  0.08 0.01  0.71

L&T Infrastructure Fund 20.87  0.10 0.02  2.57

L&T Small Cap Fund 2.25  0.01 0.00  0.35

L&T Tax Adv Fund Series1 1.08  0.00 0.00  0.15

TOTAL 235.96 0.21

Name of associate/related parties/group Nature of Association Period Value of % of total value Brokerage % of total
companies of Sponsor /AMC /Nature of relation covered transactions of transaction paid brokerage paid

of the Fund  by the Fund
Cholamandalam Distribution Services Limited Associate Company April 01, 2008 (Rs. In Crs) (%) (Rs. In Crs) (%)

to March 31, 2009
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Name of associate/related parties/group Nature of Association Period Value of % of total value Brokerage % of total
companies of Sponsor /AMC /Nature of relation covered transactions of transaction paid brokerage paid

of the Fund  by the Fund
DBS Cholamandalam Securities Limited Associate Company April 01, 2008 (Rs. In Crs) (%) (Rs. In Crs) (%)

to March 31, 2009

L&T OPPORTUNITIES FUND 95.31 0.28 0.12 7.77

L&T GROWTH FUND 33.82 0.10 0.03 1.94

L&T MONTHLY INCOME PLAN 57.28 0.17 0.02 1.30

L&T MID CAP FUND 15.30 0.04 0.02 1.30

L&T MULTI CAP FUND 29.14 0.08 0.02 1.30

L&T GLOBAL ADVANTAGE FUND 2.90 0.01 0.00 0.00

L&T TAX SAVER FUND 12.95 0.04 0.02 1.30

L&T CONTRA FUND 10.78 0.03 0.02 1.30

L&T HEDGED EQUITY FUND 30.53 0.09 0.03 1.94

L&T INFRASTRUCTURE FUND 35.67 0.10 0.04 2.59

L&T SMALL CAP FUND 7.95 0.02 0.01 0.65

TOTAL 331.62 0.34

20. Related Party Payments - in accordance with Accounting Standard (AS) -18 on ‘Related Party Disclosures’ issued by the Institute of Chartered Accountants of India and
Regulation 25(8) of the SEBI (Mutual Funds) Regulations 1996.
The Scheme has entered into transactions with certain related parties. The information required in this regard in accordance with Accounting Standard (AS) -18 on ‘Related Party Disclosures’
issued by the Institute of Chartered Accountants of India and Regulation 25(8) of the SEBI Regulations, is provided below :

(i) Related party relationships
Name Description of relationship
Cholamandalam DBS Finance Limited (CDFL) * Joint venture with DBS Bank Limited and Sponsor of the Fund
DBS Bank Limited * 37.50% stake in CDFL
DBS Cholamandalam Securities Limited * Erstwhile Associate of the AMC
DBS Cholamandalam Distribution Limited * Erstwhile Associate of the AMC
L&T Finance Limited # Sponsor of the Fund
L&T Capital Company Limited # Group Company
L&T Investment Management Limited (formerly known as
DBS Cholamandalam Asset Management Limited) The Scheme’s Asset Manager
L&T Mutual Fund Trustee Limited (formerly known as DBS Cholamandalam Trustees Limited) Trustee of the Fund

* upto January 19, 2010 # from January 20, 2010

Schemes of the Fund, under the common control of the Sponsor
L&T Triple Ace (formerly known as DBS Chola Triple Ace) L&T Opportunities Fund (formerly known as DBS Chola Opportunities Fund)
L&T Freedom Income –Short Term Fund (formerly known as L&T Growth Fund (formerly known as DBS Chola Growth Fund)
DBS Chola Freedom Income –Short Term Fund)
L&T Monthly Income Plan (formerly known as DBS Chola Monthly Income Plan) L&T Midcap Fund (formerly known as DBS Chola Midcap Fund)
L&T Gilt fund-Investment Plan (formerly known as DBS Chola Gilt Fund-Investment Plan) L&T Multi-Cap Fund (formerly known as DBS Chola Multi-Cap Fund)
L&T Select Income Fund-Flexi Debt L&T Tax Saver Fund (formerly known as DBS Chola Tax Saver Fund)
L&T FMP-Series 12 -Plan 91D-Mar10-I L&T Contra Fund (formerly known as DBS Chola Contra Fund)
L&T FMP-Series 12 -Plan 91D-Mar10-II L&T Global Advantage Fund (formerly known as DBS Chola Global Advantage Fund)
L&T FMP-Series 12 -Plan15M-Mar 10-I L&T Hedged Equity Fund (formerly known as DBS Chola Hedged Equity Fund)
L&T FMP-Series 12 -Plan15M-Mar 10-II L&T Infrastructure Fund (formerly known as DBS Chola Infrastructure Fund)
DBS Chola Fixed Maturity Plan – Series 9 – 13 Months L&T Small Cap Fund (formerly known as DBS Chola Small Cap Fund)
L&T Liquid Fund (formerly known as DBS Chola Liquid Fund) L&T Tax Advantage Fund (formerly known as DBS Chola Tax Advantage Fund)

L&T Liquid Fund

Related Party Nature of Transactions Year ended Year ended Balance as on Balance as on
 2010 2009 March 31, 2010 March 31, 2009
(Rs.) (Rs.) (Rs.) (Rs.)

Cholamandalam DBS Finance Limited Investment in Units of the Scheme
– Daily Dividend Re-investment Plan - 2,760,000,000 - -

Investment in Units of the Scheme
– Super Institutional Plan –Cumulative Option 1,587,417,627 13,904,426,097 -

Investment in Units of the Scheme
– Institutional Plan –Cumulative Option 1,120,499,165 - - -

Redemption from Units of the Scheme
– Daily Dividend Re-investment Plan - 2,764,549,263 - -

Redemption from Units of the Scheme
– Super Institutional Plan –Cumulative Option  3,139,841,530 12,494,451,615 - -

Redemption from Units of the Scheme
– Institutional Plan –Cumulative Option  1,129,930,762 - - -

Outstanding value held in the Units of the Scheme
– Super Institutional Plan –Cumulative Option - - - 1,537,135,904

L&T Mutual Fund Trustee Limited Trusteeship Fees 99,780 208,914 17,597 57,356

L&T Investment Management Limited Investment Management Fees 2,275,792 2,293,438 1,771,189 -

Investment in Units of the Scheme
– Institutional Plus Plan – Cumulative Option 17,793,616 590,312,623 - -
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L&T Investment Management Limited Redemption from Units invested in the Scheme
– Institutional Plus Plan–Cumulative Option 17,814,167 594,076,040 - -

Investment in Units of the Scheme
– Super Institutional Plan –Cumulative Option 365,514,167 49,800,000 - -

Redemption from Units invested in the Scheme
– Super Institutional Plan–Cumulative Option 362,650,348 49,838,434 - -

Outstanding value held in the Units of the Scheme
– Super Institutional Plan –Cumulative - -  3,037,790 -

Expenses reimbursed to the Scheme on account of spill over - 49,790,267 - -

Reimbursement of amortisation loss on valuation of
Floating Rate Bonds 13,231,389 15,609,133 - 3,748,010

Reimbursement of valuation loss on Investments - 9,333,794 - -

Sale of securities - 1,874,922,883 - -

Purchase of securities - 1,813,069,595 - -

DBS Cholamandalam Securities Limited Investment in Units of the Scheme – Regular Plan
– Cumulative Option - 214,830,496 - -

Investment in Units of the Scheme
– Daily Dividend Re-investment Plan 12,500,000.00 - - -

Redemption from Units of the Scheme
– Daily Dividend Re-investment Plan 12,547,603.00 - - -

Redemption from Units of the Scheme
– Regular Plan –Cumulative Option - 217,068,368 - -

DBS Cholamandalam Distribution Limited Investment in Units of the Scheme
– Daily Dividend Re-investment Plan 3,000,000.00 - - -

Redemption from Units of the Scheme
– Daily Dividend Re-investment Plan 3,005,016.00 - - -

Marketing and selling expenses paid - 21,685,738 - -

DBS Bank Limited Commission paid for distribution of Units - 2,780 - -

DBS Bank Limited Subscription of units received - 30,932,696.857 - -

Redemption of units received - 30,934,628.742 - -

Balance in Bank account - - - 87,150

L&T Contra Fund Inter scheme sale of Investments - 15,464,512 - -

L&T Freedom Income – Short Term Fund Inter scheme sale of Investments 30,135,375,913 18,318,113,556 - -

L&T Gilt Investment Plan Inter scheme sale of Investments - - - -

L&T Hedged Equity Fund Inter scheme sale of Investments - 195,621,098 - -

L&T Growth Fund Inter scheme sale of Investments - 95,802,630 - -

L&T Short Term Floating Rate Fund Inter scheme sale of Investments 33,239,373 13,608,997,113 - -

L&T Midcap Fund Inter scheme sale of Investments - 93,488,128 - -

L&T Select Income Fund-Flexi Debt Inter scheme sale of Investments 389,306,408 - - -

L&T Multi-Cap Fund Inter scheme sale of Investments - 93,911,558 -

L&T Monthly Income Plan Inter scheme sale of Investments 335,036,891 451,413,786 -

L&T Triple Ace Inter scheme sale of Investments 7,929,392 64,525,468 - -

L&T FMP-Series 12 -Plan 91D-Mar10-I Inter scheme sale of Investments 7,887,163 - - -

L&TFMP-Series 12 -Plan 91D-Mar10-II Inter scheme sale of Investments 15,916,288 - - -

L&T Opportunities Fund Inter scheme sale of Investments - 311,847,169 - -
L&T Global Advantage Fund Inter scheme sale of Investments - 1,456,116 - -
DBS Chola Interval Income Fund
– Quarterly Plan C Inter scheme sale of Investments - 45,492,446 - -
L&T Tax Saver Fund Inter scheme sale of Investments 10,507,961 177,678,734 - -
DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan I Inter scheme sale of Investments - 893,402,362 - -
DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan II Inter scheme sale of Investments - 2,520,272,464 - -
DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan III Inter scheme sale of Investments - 348,319,560 - -
DBS Chola Fixed Maturity Plan
– Series 9 – 13 Months Inter scheme sale of Investments 330,326,747 2,002,479,305 - -
DBS Chola Interval Income Fund
– Monthly Plan A Inter scheme sale of Investments - 2,962,281,501 - -
L&T Infrastructure Fund Inter scheme sale of Investments 21,027,468 130,750,742 - -
L&T Small Cap Fund Inter scheme sale of Investments - 34,066,925 - -
L&T Contra Fund Inter scheme purchase of Investments - 16,127,545 - -

L&T Global Advantage Fund Inter scheme purchase of Investments - 8,304,261 - -

DBS Chola Fixed Maturity Plan
– Series 7 – 12 Months Inter scheme purchase of Investments - 14,656,175 - -

L&T Infrastructure Fund Inter scheme purchase of Investments - 93,005,981 - -

L&T Liquid Fund (Contd.)
Related Party Nature of Year ended Year ended Balance as on Balance as on

Transactions   2010  2009 March 31, 2010 March 31, 2009
(Rs.) (Rs.) (Rs.) (Rs.)
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L&T Liquid Fund (contd.)

Related Party Nature of Transactions Year ended Year ended Balance as on Balance as on
 2010 2009 March 31, 2010 March 31, 2009
(Rs.) (Rs.) (Rs.) (Rs.)

L&T Freedom Income – Short Term Fund Inter scheme purchase of Investments 27,112,969,262 15,778,697,438 - -

L&T Short Term Floating Rate Fund Inter scheme purchase of Investments 13,940,225 16,052,303,372 - -

L&T Midcap Fund Inter scheme purchase of Investments - 78,003,964 - -

L&T Monthly Income Plan Inter scheme purchase of Investments 98,000,591 392,070,135 - -

L&T Multi-Cap Fund Inter scheme purchase of Investments - 64,678,013 - -

L&T Triple Ace Inter scheme purchase of Investments 11,931,047 55,181,142 - -

L&T Select Income Fund-Flexi Debt Inter scheme purchase of Investments 556,447,727 - - -

L&TFMP-Series 12 -Plan 91D-Mar10-II Inter scheme purchase of Investments 59,258,700 - - -

DBS Chola Fixed Maturity Plan
– Series 6 – 371 Days Inter scheme purchase of Investments - 569,656,878 - -

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan I Inter scheme sale of Investments - 734,003,174 - -

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan II Inter scheme sale of Investments - 1,883,051,544 - -

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan III Inter scheme sale of Investments - 385,169,526 - -

DBS Chola Fixed Maturity Plan
– Series 9 – 13 Months Inter scheme purchase of Investments - 1,268,730,075 - -

L&T Hedged Equity Fund Inter scheme purchase of Investments - 255,747,275 - -

L&T Opportunities Fund Inter scheme purchase of Investments - 319,205,642 - -

L&T Growth Fund Inter scheme purchase of Investments - 104,554,443 - -

L&T Small Cap Fund Inter scheme purchase of Investments - 57,332,745 - -

DBS Chola Interval Income Fund
– Monthly Plan A Inter scheme purchase of Investments - 2,949,661,877 - -

DBS Chola Interval Income Fund
– Quarterly Plan B Inter scheme purchase of Investments - 353,748,444 - -

DBS Chola Interval Income Fund
– Quarterly Plan C Inter scheme purchase of Investments - 611,669,076 - -

L&T Short Term Floating Rate Fund

Related Party Nature of Transactions Year ended Year ended Balance as on Balance as on
 2010 2009 March 31, 2010 March 31, 2009
(Rs.) (Rs.) (Rs.) (Rs.)

Cholamandalam DBS Finance Limited Investment in Units of the Scheme
– Cumulative Plan - 8,097,326,458 - -

Redemption from Units invested in the Scheme – Cumulative - 8,115,702,782 - -

L&T Investment Management Limited Investment Management Fees 22,097 3,332,287 - -

Investment in Units of the Scheme – Cumulative  -  159,074,132 - -

Redemption from Units invested in the Scheme – Cumulative - 166,091,897 - -

Expenses reimbursed to the Scheme on account of
excess expenses incurred 527,996 8,722,738 - -

Sale of securities - - - -

Purchase of securities - - - -

DBS Cholamandalam Securities Limited Investment in Units of the Scheme
– Daily Dividend Re-investment Plan -  62,500,000 - -

Redemption from Units of the Scheme
– Daily Dividend Re-investment Plan - 62,916,374 - -

DBS Cholamandalam Distribution Limited Marketing and Selling Expenses paid - 1,594,558 - -
Investment in Units of the Scheme
– Daily Dividend Re-investment Plan -  13,000,000 - -
Redemption from Units of the Scheme
– Daily Dividend Re-investment Plan - 13,022,684 - -

DBS Bank Limited Commission paid for distribution of Units - 9,823 - -
DBS Bank Limited Subscriptions of units received - 199,046.567 - -

Redemptions of units paid - 2,685,438.786 - -
Balance lying in Bank account - - - 331

L&T Contra Fund Inter scheme sale of Investments -  3,369,044 - -
L&T Freedom Income – Short Term Fund Inter scheme sale of Investments 70,022,270 5,677,330,282 - -

L&T Opportunities Fund Inter scheme sale of Investments -  159,902,172 - -
L&T Select Income Fund-Flexi Debt Inter scheme sale of Investments 1,981,272 - - -

L&T Global Advantage Fund Inter scheme sale of Investments -  7,724,847 - -
L&T Hedged Equity Fund Inter scheme sale of Investments -  161,578,490 - -

L&T Growth Fund Inter scheme sale of Investments -  54,972,414 - -

L&T Liquid Fund Inter scheme sale of Investments  13,940,225  16,052,303,372 - -

L&T Midcap Fund Inter scheme sale of Investments -  66,387,054 - -

L&T TaxSaver Fund Inter scheme sale of Investments - 59,345,937 - -
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L&T Multi-Cap Fund Inter scheme sale of Investments - 63,127,368 - -

L&T Monthly Income Plan Inter scheme sale of Investments -  161,960,788 - -

L&T Triple Ace Inter scheme sale of Investments -  2,375,143 - -

DBS Chola Fixed Maturity Plan
– Series 7 - 12 Months Inter scheme sale of Investments -  14,439,405 - -

DBS Chola Interval Income Fund
– Monthly Plan A Inter scheme sale of Investments -  1,824,648,949 - -

DBS Chola Interval Income Fund
– Quarterly Plan C Inter scheme sale of Investments - 365,237,257 - -

L&T Infrastructure Fund Inter scheme sale of Investments - 50,728,804 - -

L&T Small Cap Fund Inter scheme sale of Investments - 26,186,388 - -

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan I Inter scheme sale of Investments -  508,646,203 - -

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan II Inter scheme sale of Investments -  284,444,104 - -

DBS Chola Fixed Maturity Plan
– Series 9 – 13 Months Inter scheme sale of Investments - 72,581,250 - -

L&T Contra Fund Inter scheme purchase of Investments -  5,770,513 - -

L&T Freedom Income – Short Term Fund Inter scheme purchase of Investments 41,065,151  3,587,128,201 - -

L&T Select Income Fund-Flexi Debt Inter scheme purchase of Investments 4,985,555 - - -

L&T Opportunities Fund Inter scheme purchase of Investments -  95,806,406 - -

L&T Global Advantage Fund Inter scheme purchase of Investments -  2,910,127 - -

L&T Growth Fund Inter scheme purchase of Investments -  27,942,699 - -

L&T Liquid Fund Inter scheme purchase of Investments 33,239,373  13,608,997,113 - -

L&T Midcap Fund Inter scheme purchase of Investments -  46,584,485 - -

L&T Monthly Income Plan Inter scheme purchase of Investments -  158,683,773 - -

L&T Multi-Cap Fund Inter scheme purchase of Investments -  30,858,552 - -

L&T Triple Ace Inter scheme purchase of Investments -  44,228,954 - -

DBS Chola Fixed Maturity Plan
– Series 6 -371 Days Inter scheme purchase of Investments -  808,166,476 - -

DBS Chola Fixed Maturity Plan
–Series 6 -410 Days Inter scheme purchase of Investments -  249,874,306 - -

L&T Hedged Equity Fund Inter scheme purchase of Investments - 45,405,116 - -

L&T Infrastructure Fund Inter scheme purchase of Investments -  27,583,368 - -

L&T Small Cap Fund Inter scheme purchase of Investments -  21,304,878 - -

L&T TaxSaver Fund Inter scheme purchase of Investments -  54,670,051 - -

DBS Chola Interval Income Fund
– Monthly Plan A Inter scheme purchase of Investments -  2,281,976,637 - -

DBS Chola Interval Income Fund
– Quarterly Plan B Inter scheme purchase of Investments -  266,011,400 - -

DBS Chola Interval Income Fund
– Quarterly Plan C Inter scheme purchase of Investments -  175,957,002 - -

DBS Chola Fixed Maturity Plan
– Series 7 - 12 Months Inter scheme purchase of Investments -  7,685,349 - -

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan I Inter scheme purchase of Investments -  590,826,795 - -

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan II Inter scheme purchase of Investments -  243,351,059 - -

DBS Chola Fixed Maturity Plan
– Series 9 – 13 Months Inter scheme purchase of Investments -  40,989,639 - -

L&T Freedom Income – Short Term Fund
Related Party Nature of Year ended Year ended Balance as on Balance as on

Transactions   2010 2009 March 31, 2010 March 31, 2009
(Rs.) (Rs.) (Rs.) (Rs.)

Cholamandalam DBS Finance Limited Investment in Units of the Scheme
– Institutional Plan - Cumulative Option 1,631,606,073 1,600,000,000 - -

Investment in Units of the Scheme
– Regular Plan - Cumulative Option 1,283,334,157 100,000,000 - -

Redemption from Units of the Scheme
– Institutional Plan - Cumulative Option 2,923,808,484 350,000,000 - -

Redemption from Units of the Scheme
– Regular Plan - Cumulative Option 1,400,983,406 - - -

Oustanding value of Units in the Scheme
– Institutional Plan -Cumulative Option - - - 1,266,375,019

Oustanding value of Units in the Scheme
– Regular Plan -Cumulative Option - - - 102,489,514

L&T Short Term Floating Rate Fund (contd.)

Related Party Nature of Year ended Year ended Balance as on Balance as on
Transactions 2010 2009 March 31, 2010 March 31, 2009

(Rs.) (Rs.) (Rs.) (Rs.)
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L&T Mutual Fund Trustee Limited Trusteeship Fees. 371,453 87,910 97,998 22,060

Receivable from DBSCTL 313,459 313,459 313,459 313,459

L&T Investment Management Limited Investment Management Fees 7,601,801  2,013,895 4,590,977 -

Investment in Units of the Scheme
– Regular Plan –Cumulative Option 286,600,897 225,100,000 - -

Redemption from Units of the Scheme
– Regular Plan –Cumulative Option 286,722,871 225,265,194 - -

Investment in Units of the Scheme
– Institutional Plan –Cumulative Option 475,322,871 521,689,795 - -

Redemption from Units of the Scheme
– Institutional Plan –Cumulative Option 666,429,813 297,650,000 - -

Oustanding value of Units in the Scheme
– Institutional Plan -Cumulative Option - -  41,056,718 227,582,569

Expenses reimbursed to the Scheme on account
of excess expenses incurred - 14,086,759 - 11,486,759

Reimbursement of amortisation loss on valuation
of Floating Rate Bonds  42,273,091 5,562,378  - 3,612,738

Reimbursement of valuation loss on Investments - 4,100,781 - -

Sale of securities - 490,423,786 - -

Purchase of securities - 462,145,783 - -

DBS Cholamandalam Distribution Limited Marketing and selling expenses paid - 13,293,097 - -
L&T Growth Fund Inter scheme sale of Investments - 23,452,302 - -
L&T Multi-Cap Fund Inter scheme sale of Investments - 39,108,296 - -
L&T Gilt Investment Plan Inter scheme sale of Investments  26,330,681 - - -

L&T Global Advantage Fund Inter scheme sale of Investments - 1,956,478 - -

L&T Hedged Equity Fund Inter scheme sale of Investments - 87,500,810 - -

L&T Liquid Fund Inter scheme sale of Investments  27,112,969,262 15,778,697,438 - -

L&T Midcap Fund Inter scheme sale of Investments - 26,415,275 - -

L&T Monthly Income Plan Inter scheme sale of Investments  571,704,295 203,530,227 - -

L&T Short Term Floating Rate Fund Inter scheme sale of Investments  41,065,151 3,587,128,201 - -

L&T Tax Saver Fund Inter scheme sale of Investments - 46,885,160 - -

L&T Triple Ace Inter scheme sale of Investments  68,218,091 126,765,077 - -

DBS Chola Fixed Maturity Plan
– Series 7 -12 Months Inter scheme sale of Investments - 4,824,805 - -

DBS Chola Fixed Maturity Plan
– Series 9 – 13 Months Inter scheme sale of Investments  33,739,182 592,541,859 - -

L&T Opportunities Fund Inter scheme sale of Investments  32,346,504 124,931,823 - -

DBS Chola Interval Income Fund
– Monthly Plan A Inter scheme sale of Investments - 1,458,000,540 - -

DBS Chola Interval Income Fund
– Quarterly Plan C Inter scheme sale of Investments - 356,943,577 - -

L&T Infrastructure Fund Inter scheme sale of Investments - 40,260,194 - -

L&T Small Cap Fund Inter scheme sale of Investments - 51,733,918 - -

DBS Chola Fixed Maturity Plan
– Series 10 –Quarterly Plan I Inter scheme sale of Investments - 604,536,775 - -

DBS Chola Fixed Maturity Plan
– Series 10 –Quarterly Plan II Inter scheme sale of Investments - 291,146,337 - -

L&T Select Income Fund-Flexi Debt Inter scheme sale of Investments  4,201,659,368 - - -

L&T FMP-Series 12 -Plan 91D-Mar10-I Inter scheme sale of Investments  334,758,240 - - -

L&TFMP-Series 12 -Plan 91D-Mar10-II Inter scheme sale of Investments  688,046,670 - - -

L&T FMP-Series 12 -Plan15M-Mar 10-I Inter scheme sale of Investments  29,569,930 - - -

DBS Chola Fixed Maturity Plan
– Series 9 – 13 Months Inter scheme purchase of Investments  306,493,355 632,904,179 - -

L&T Gilt Fund -Investment Plan Inter scheme purchase of Investments  24,200,034 999,754 - -

L&T Hedged Equity Fund Inter scheme purchase of Investments - 29,327,450 - -

L&T Liquid Fund Inter scheme purchase of Investments  30,135,375,913 18,318,113,556 - -

L&T Midcap Fund Inter scheme purchase of Investments - 2,923,761 - -

L&T Monthly Income Plan Inter scheme purchase of Investments  386,510,169 25,096,945 - -

L&T Multi-Cap Fund Inter scheme purchase of Investments - 1,958,808 - -

L&T Short Term Floating Rate Fund Inter scheme purchase of Investments  70,022,270 5,677,330,282 - -

L&T Triple Ace Inter scheme purchase of Investments  99,437,355 123,874,608 - -

L&T Small Cap Fund Inter scheme purchase of Investments - 23,442,108 - -

L&T Opportunities Fund Inter scheme purchase of Investments - 12,875,649 - -

DBS Chola Interval Income Fund
– Monthly Plan A Inter scheme purchase of Investments - 1,999,472,724 - -

L&T Freedom Income – Short Term Fund (contd.)
Related Party Nature of Transactions Year ended Year ended Balance as on Balance as on

 2010 2009 March 31, 2010 March 31, 2009
(Rs.) (Rs.) (Rs.) (Rs.)
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DBS Chola Interval Income Fund
– Quarterly Plan B Inter scheme purchase of Investments - 486,816,846 - -

DBS Chola Interval Income Fund
– Quarterly Plan C Inter scheme purchase of Investments - 487,403,881 - -

DBS Chola Infrastructure Fund Inter scheme purchase of Investments  20,750,901 50,371,555 - -

DBS Chola Tax Saver Fund Inter scheme purchase of Investments  10,510,404 4,901,963 - -

DBS Chola Fixed Maturity Plan -371 Days Inter scheme purchase of Investments - - - -

DBS Chola Fixed Maturity Plan -410 Days Inter scheme purchase of Investments - 126,948,173 - -

L&T Select Income Fund-Flexi Debt Inter scheme purchase of Investments  539,621,045 - - -

L&T FMP-Series 12 -Plan15M-Mar 10-I Inter scheme purchase of Investments  25,648,515 - - -

DBS Chola Fixed Maturity Plan
–Series 10 – Quarterly Plan II Inter scheme purchase of Investments - 31,967,232 - -

21. Aggregate Value of Purchase and Sale and percentage to Average Net Assets
Name of the Scheme As at March 31, 2010 As at March 31, 2009

Aggregate Value % to Average Aggregate % to Average Aggregate % to Average Aggregate % to Average
 of Purchases Net Assets Value of Net Assets Value of Net Assets Value of  Net Assets

(Rs.)  Sales (Rs.)  Purchases Sales
(Rs.) (Rs.)

L&T Triple Ace 5,803,126,357 9479.57 5,818,757,033 9505.10 2,556,764,607 3,805.76 2,548,741,620 3,793.82

L&T Freedom Income – Short Term Fund 425,543,776,743 2313.81 417,785,372,113 2271.63 65,524,675,561 2480.62 64,541,257,017 2443.39

L&T Gilt -Investment Plan 2,160,949,253 14975.80 2,161,585,967 14980.21 2,171,350,515 11380.91 2,165,946,442 11352.58

L&T Monthly Income Plan 9,213,035,971 4367.40 9,112,378,716 4319.69 3,200,834,236 1598.75 3,070,288,004 1533.54

L&T Liquid Fund 248,723,441,446 7531.36 247,594,003,025 7497.16 146,284,974,996 2636.30 146,216,342,132 2635.06

L&T Short Term Floating Rate Fund 870,758,945 3096.69 912,656,897 3245.69 52,308,388,294 2443.60 57,721,443,578 2696.47

L&T Select Income Fund – Flexi Debt Fund 9,931,974,083 425.66 7,282,088,111 312.09 - - - -

DBS Chola Fixed Maturity Plan – 410 Days - - - - 63,556,469 14.49 490,183,019 111.79

DBS Chola Fixed Maturity Plan – 371 Days - - - - - - 1,366,430,529 98.33

DBS Chola Fixed Maturity Plan
– Series 7 – 12 Months - - - - 242,822,490 1079.72 264,924,160 1177.99

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan I - - - - 6,469,261,511 746.18 6,474,215,036 746.75

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan II - - - - 4,667,993,959 534.62 4,670,497,042 534.91

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan III - - - - 591,871,132 288.69 591,871,109 288.69

DBS Chola Fixed Maturity Plan
– Series 9 – 13 Months 5,681,291,363 768.50 6,404,964,251 866.39 5,990,635,942 769.94 5,256,007,823 675.52

DBS Chola Interval Income Fund - Monthly Plan A - - - - 15,782,784,099 4168.62 16,864,035,006 4454.21

DBS Chola Interval Income Fund - Quarterly Plan B - - - - 588,032,005 49.37 1,782,804,837 149.68

DBS Chola Interval Income Fund - Quarterly Plan C - - - - 2,184,421,130 776.70 2,679,602,468 952.77

L&T Opportunities Fund 12,684,032,294 2170.27 12,707,308,426 2174.25 5,150,321,002 1148.15 5,078,206,592 1132.07

L&T Growth Fund 3,015,308,279 1905.26 3,034,646,055 1917.48 1,860,991,724 1261.76 1,897,359,972 1286.41

L&T MidCap Fund 3,956,017,513 1929.73 3,944,903,551 1924.31 2,176,411,057 1359.16 2,187,945,992 1366.37

L&T Multi-Cap Fund 1,957,620,867 1024.86 2,005,186,823 1049.76 1,722,252,595 894.93 1,770,641,032 920.07

L&T Global Advantage Fund 549,634,542 898.48 555,969,442 908.84 473,967,882 718.67 474,185,194 719.00

L&T Contra Fund 1,406,841,556 1358.31 1,417,716,975 1368.81 878,588,298 690.51 922,698,592 725.18

L&T Tax Saver Fund 2,655,471,598 955.54 2,727,273,001 981.37 2,663,078,179 1040.35 2,648,649,104 1034.71

L&T Small Cap Fund 2,839,100,153 1307.33 2,866,644,180 1320.02 1,788,369,281 773.20 1,803,175,678 779.60

L&T Tax Advantage fund – Series I 860,570,795 2916.17 863,544,522 2926.25 113,653,743 605.32 93,797,401 499.56

L&T Infrastructure Fund 6,984,616,726 1921.70 7,009,105,048 1928.44 2,738,327,998 804.45 2,710,586,317 796.30

L&T Hedged Equity Fund 4,443,685,032 2342.51 4,517,872,010 2381.62 3,539,373,022 1511.21 3,582,544,170 1529.64

FMP Series 12 – Plan 91D – March 10 - I 1,610,264,922 196.99 791,076,579 96.78 - - - -

FMP Series 12 – Plan 91D – March 10 - II 706,426,066 114.47 178,916,661 28.99 - - - -

FMP Series 12 – Plan 15M – March 10 - I 3,640,862,621 322.93 2,515,716,328 223.13 - - - -

FMP Series 12 – Plan 15M – March 10 - II 47,672,689 250.03 28,957,222 151.87 - - - -

22. Aggregate Value of Non-traded securities in the portfolio and percentage to Net Assets :
Name of the Scheme As at March 31, 2010 As at March 31, 2009

Type of Investments Aggregate Value % to Net Assets Aggregate Value % to Net Assets
of Non-traded of Non-traded

securities (Rs.)  securities (Rs.)
L&T Triple Ace Debt 26,860,086 46.87 28,642,938 44.45

Money Market Instruments - - 3,952,807 6.13

L&T Freedom Income – Short Term Fund (contd.)
Related Party Nature of Year ended Year ended Balance as on Balance as on

Transactions 2010 2009 March 31, 2010 March 31, 2009
(Rs.) (Rs.) (Rs.) (Rs.)
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L&T Freedom Income – Short Term Fund Debt 3,219,369,642 19.37 2,067,931,059 42.51
Asset Backed Securities 251,993,312 1.52 457,656,419 9.41
Money Market Instruments 7,962,616,161 47.90 1,118,031,946 22.98

L&T Gilt – Investment Plan Money Market Instruments - - - -
L&T Liquid Fund Debt 53,000,000 3.09 1,905,807,724 68.53

Money Market Instruments 3,190,309,869 186.22 1,610,075,324 57.90
L&T Short Term Floating Rate Fund Debt 10,000,000 56.31 56,204,757 94.79

Money Market Instruments 5,982,803 33.69 1,938,536 3.27
L&T Monthly Income Plan Debt 89,194,690 30.38  24,564,541 13.81

Money Market Instruments 116,729,721 39.76 146,532,479 82.36
L&T Select Income Fund - Flexi Debt Fund Debt 236,977,510  8.94 - -

Money Market Instruments 2,234,140,189 84.28 - -
L&T Fixed Maturity Plan - Series 12
- Plan 91D - March 10 - I Money Market Instruments 811,194,177 99.03 - -
L&T Fixed Maturity Plan - Series 12
- Plan 91D - March 10 - II Money Market Instruments 527,356,371 85.37 - -
L&T Fixed Maturity Plan – Series 12 - Plan15M Debt 286,548,700 25.36 - -
– March 10 - I Money Market Instruments 838,540,573 74.21 - -
L&T Fixed Maturity Plan
– Series 12 - Plan15M – March 10 – II Money Market Instruments 18,394,969 96.42 - -
DBS Chola Fixed Maturity Plan Debt - - 307,090,958 42.03
- Series 9 - 13 Months Money Market Instruments - -  418,031,485 57.21

23. Unit Capital movement during the year/period ended March 31, 2010:

Number of Units Rupees
Schemes At the Issued Redeemed At the end At the Issued Redeemed At the end

beginning during during the of the year beginning during the during the of the year
of the year  the year  year  of the year  year  year

Outstanding units of Rs. 10/- each

L&T Triple Ace – Regular Plan
Quarterly Dividend Option 2,191,215.206 28,770.820 (326,552.028) 1,893,433.998 21,912,152 287,708 (3,265,520) 18,934,340

Cumulative Option 1,597,148.110 452,694.046 (732,008.485) 1,317,833.671 15,971,480 4,526,940 (7,320,085) 13,178,335

Semi Annual Dividend Option 109,800.820 2,077.321 (4,197.960) 107,680.181 1,098,009 20,773 (41,980) 1,076,802

Bonus Option 140,972.690 - (11,024.210) 129,948.480 1,409,727 - (110,242) 1,299,485

L&T Freedom Income – Short Term Fund

Regular Plan

Monthly Dividend Option 1,019,168.557 2,048,812.289 (2,161,653.656) 906,327.190 10,191,685 20,488,123 (21,616,537) 9,063,271

Cumulative Option 9,259,677.140 117,532,698.603 (124,612,930.130) 2,179,445.613 92,596,769 1,175,326,986 (1,246,129,301) 21,794,454

Semi – Annual Dividend Option 64,469.329 236,874,551.501 (236,898,103.410) 40,917.420 644,683 2,368,745,515 (2,368,981,034) 409,164

Institutional Plan

Monthly Dividend Option 121,948.986 245,627,337.781 (245,660,666.422) 88,620.345 1,219,492 2,456,273,378 (2,456,606,664) 886,206

Cumulative Option 196,020,142.514 8,094,695,633.666 (7,985,066,325.314) 305,649,450.866 1,960,201,424 80,946,956,335 (79,850,663,253) 3,056,494,506

Weekly Dividend Option 3,754,028.737 87,710,946.702 (91,464,975.439) - 37,540,288 877,109,467 (914,649,755) -

Daily Dividend Re-investment Option 188,505,681.806 4,220,586,281.569 (3,222,819,824.157) 1,186,272,139.218 1,885,056,818 42,205,862,816 (32,228,198,242) 11,862,721,392

L&T Liquid Fund

Regular Plan

Weekly Dividend Option 1,693,821.763 2,144,260.373 (2,881,291.780) 956,790.356 16,938,218 21,442,604 (28,812,918) 9,567,903

Cumulative Option 2,499,562.670 61,202,358.705 (61,270,844.954) 2,431,076.421 24,995,627 612,023,587 (612,708,450) 24,310,764

Institutional Plus Plan

Weekly Dividend Option 14,157.071 1,663,698.958 (1,299,346.411) 378,509.618 141,572 16,636,990 (12,993,464) 3,785,098

Cumulative Option 989,946.420 344,878,700.450 (338,923,780.176) 6,944,866.694 9,899,464 3,448,787,005 (3,389,237,802) 69,448,667

Institutional Plan-Daily Div
Re-investment Plan 10,423,749.777 5,441,615,192.389 (5,440,250,301.281) 11,788,640.885 104,237,497 54,416,151,924 (54,402,503,013) 117,886,408

Super Institutional Plan

Weekly Dividend Option

Cumulative Option 214,103,278.898 13,810,903,514.259 (13,914,010,257.674) 110,996,535.483 2,141,032,789 138,109,035,143 (139,140,102,577) 1,109,965,355

L&T Short Term Floating Rate Fund

Regular Plan
Monthly Dividend Option 736,628.207 208,341.588 (266,093.161) 678,876.634 7,366,284 2,083,416 (2,660,932) 6,788,768
Weekly Dividend Option 759,896.763 1,163,340.481 (1,760,439.409) 162,797.835 7,598,968 11,633,405 (17,604,394) 1,627,979
Cumulative Option 2,672,616.383 452,351.482 (2,656,232.889) 468,734.976 26,726,162 4,523,515 (26,562,329) 4,687,348
Daily Div Re-investment Plan 890,041.450 2,568,315.938 (3,200,894.625) 257,462.763 8,900,415 25,683,159 (32,008,947) 2,574,627

22. Aggregate Value of Non-traded securities in the portfolio and percentage to Net Assets (contd.) :
Name of the Scheme As at March 31, 2010 As at March 31, 2009

Type of Investments Aggregate Value % to Net Assets Aggregate Value % to Net Assets
of Non-traded of Non-traded

securities (Rs.)  securities (Rs.)
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23. Unit Capital movement during the year/period ended March 31, 2010 (contd.):

Number of Units Rupees
Schemes At the Issued Redeemed At the end At the Issued Redeemed At the end

beginning during during the of the year beginning during the during the of the year
of the year   the year   year   of the year   year   year

L&T Gilt – Investment Plan
Quarterly Dividend Option 933,588.006 236,113.345 (681,142.874) 488,558.477 9,335,880 2,361,133 (6,811,429) 4,885,584

Cumulative Option 372,572.944 365,211.045 (170,233.226) 567,550.763 3,725,730 3,652,110 (1,702,332) 5,675,508

L&T Monthly Plan-Regular Plan
Monthly Dividend Option 6,274,684.756 10,989,238.844 (5,307,582.029) 11,956,341.571 62,746,847 109,892,388 (53,075,820) 119,563,415

Quarterly Dividend Option 3,403,196.690 3,385,210.800 (1,363,546.134) 5,424,861.356 34,031,966 33,852,108 (13,635,461) 54,248,613

Cumulative Option 4,132,107.643 4,560,792.437 (3,769,907.091) 4,922,992.989 41,321,078 45,607,924 (37,699,071) 49,229,931

L&T Select Income Fund
– Flexi Debt Fund
Retail Plan
Dividend Option 251,500.000 2,050,073.674 (255,876.588) 2,045,697.086 2,515,000 20,500,737 (2,558,766) 20,456,971

Quarterly Dividend Option 227,000.000 100984.792 (104,493.253) 223,491.539 2,270,000 1,009,848 (1,044,933) 2,234,915

Bonus Option 2,525.100 - (525.100) 2,000.000 25,251 - (5,251) 20,000

Cumulative Option 897,839.064 928477.804 (1,004,629.383) 821,687.485 8,978,391 9,284,778 (10,046,294) 8,216,875

Institutional Plan
Dividend Option 45,015,752.818 294,366,178.298 (155,175,915.790) 184,206,015.326 450,157,528 2,943,661,783 (1,551,759,158) 1,842,060,153

Cumulative Option 45,000,000.000 278,813,974.183 (248,485,069.658) 75,328,904.525 450,000,000 2,788,139,743 (2,484,850,697) 753,289,046

L&T Opportunities Fund
Quarterly Dividend Option 18,975,315.589 17,953,491.700 (19,121,705.739) 17,807,101.550 189,753,156 179,534,917 (191,217,057) 178,071,016

Cumulative Option 7,057,482.339 6899,994.117 (6,797,082.420) 7,160,394.036 70,574,823 68,999,941 (67,970,824) 71,603,940

L&T Growth Fund
Quarterly Dividend Option 6,944,194.042 1210,355.295 (2,244,997.121) 5,909,552.216 69,441,941 12,103,553 (22,449,971) 59,095,523

Cumulative Option 2,100,859.074 324,907.678 (597,749.647) 1,828,017.105 21,008,590 3,249,077 (5,977,497) 18,280,170

L&T Midcap Fund
Dividend Option 9,384,850.154 1,625,917.369 (2,540,148.378) 8,470,619.145 93,848,502 16,259,174 (25,401,484) 84,706,192

Cumulative Option 1,577,836.217 2,439,332.420 (1,739,919.772) 2,277,248.865 15,778,362 24,393,324 (17,399,198) 22,772,488

L&T MultiCap Fund
Dividend Option 11,622,688.425 181,176.026 (2,546,427.210) 9,257,437.241 116,226,882 1,811,760 (25,464,272) 92,574,370

Cumulative Option 4,052,334.461 318,921.603 (1,016,570.350) 3,354,685.714 40,523,344 3,189,216 (10,165,703) 33,546,857

L&T Global Advantage Fund
Dividend Option 7,100,132.812 94,972.022 (1,093,152.859) 6,101,951.975 71,001,328 949,720 (10,931,528) 61,019,520

Cumulative Option 2,004,724.621 82,410.527 (365,717.904) 1,721,417.244 20,047,246 824,105 (3,657,179) 17,214,172

L&T Contra Fund
Dividend Option 6,554,531.537 143,782.785 (1,218,776.901) 5,479,537.421 65,545,315 1,437,828 (12,187,770) 54,795,373

Cumulative Option 5,560,334.102 2,601,263.331 (3,350,321.629) 4,811,275.804 55,603,342 26,012,633 (33,503,216) 48,112,759

L&T Tax Saver Fund
Dividend Option 17,620,459.307 1,913,616.254 (6,366,664.165) 13,167,411.396 176,204,593 19,136,163 (63,666,642) 131,674,114

Cumulative Option 9,094,206.196 1,334,745.871 (2,773,172.921) 7,655,779.146 90,942,062 13,347,459 (27,731,730) 76,557,791

L&T Hedged Equity Fund
Dividend Option 17,583,600.034 672,931.109 (7,638,541.396) 10,617,989.747 175,836,000 6,729,311 (76,385,414) 106,179,897

Cumulative Option 8,103,095.358 230,588.946 (2,496,690.631) 5,836,993.673 81,030,954 2,305,889 (24,966,906) 58,369,937

L&T Tax Advantage Fund – Series - I

Dividend Option 681,120.114 - - 681,120.114 6,811,201 - - 6,811,201

Cumulative Option 1,194,592.252 - - 1,194,592.252 11,945,923 - - 11,945,923

L&T Infrastructure Fund

Dividend Option 24,562,715.656 - (2,348,566.240) 22,214,149.416 245,627,157 - (23,485,662 222,141,495

Cumulative Option 29,158,897.510 - (2,466,138.182) 26,692,759.328 291,588,975 - (24,661,383) 266,927,592

L&T Small Cap Fund 17,609,035.645 - (3,393,779.161) 14,215,256.484 176,090,356 - (33,937,792) 142,152,564

Dividend Option 28,371,234.573 - (3,111,988.659) 25,259,245.914 283,712,346 - (31,119,886) 252,592,460

Cumulative Option

DBS Chola Fixed Maturity Plan
– Series 9 – 13 Months

Retail Plan - Dividend Option 170,890.000 - (170,890.000) - 1,708,900 - (1,708,900) -

Retail Plan -Cumulative Option 1,859,200.000 - (1,859,200.000) - 18,592,000 - (18,592,000 -

Institutional Plan - Dividend Option - - - - - - - -

Institutional Plan -Cumulative Option 66,950,000.000 - (66,950,000.000) - 669,500,000 - (669,500,000) -

L&T Fixed Maturity Plan
–Series 12 – Plan 91D – March 2010 -I

Dividend Payout Option - 55,791,183.500 - 55,791,183.500 - 557,911,835 - 557,911,835

Cumulative Option - 25,770,900.000 - 25,770,900.000 - 257,709,000 - 257,709,000
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L&T Fixed Maturity Plan –Series 12
– Plan 91D – March 2010 -II
Dividend Payout Option - 51,363,500.000 - 51,363,500.000 - 513,635,000 - 513,635,000

Cumulative Option - 10,270,549.500 - 10,270,549.500 - 102,705,495 - 102,705,495

L&T Fixed Maturity Plan –Series 12
– Plan 15M – March 2010 -I
Dividend Payout Option - 21,472,495.000 - 21,472,495.000 - 214,724,950 - 214,724,950

Cumulative Option - 91,095,715.300 - 91,095,715.300 - 910,957,153 - 910,957,153

L&T Fixed Maturity Plan –Series 12
– Plan 15M – March 2010 -II
Dividend Payout Option - 65,083.000 - 65,083.000 - 650,830 - 650,830

Cumulative Option - 1,840,400.000 - 1,840,400.000 - 18,404,000 - 18,404,000

Unit Capital movement during the year/period ended March 31, 2009:
Number of Units Rupees

Schemes At the Issued Redeemed At the end At the Issued Redeemed At the end
beginning during during the of the year beginning during the during the of the year

of the year   the year   year   of the year   year   year
Outstanding units of Rs. 10/- each
L&T Triple Ace –Regular Plan
Quarterly Dividend Option 2,479,747.520 254,428.011 (542,960.325) 2,191,215.206 24,797,475 2,544,280 (5,429,603) 21,912,152

Cumulative Option 1,514,535.107 615,726.724 (533,113.721) 1,597,148.110 15,145,350 6,157,267 (5,331,137) 15,971,480

Semi Annual Dividend Option 114,317.522 6,070.193 (10,586.895) 109,800.820 1,143,176 60,702 (105,869) 1,098,009

Bonus Option 691,644.386 147.956 (550,819.652) 140,972.690 6,916,444 1,480 (5,508,197) 1,409,727

L&T Freedom Income
– Short Term Fund
Regular Plan
Monthly Dividend Option 1,421,593.240 1,506,673.487 (1,909,098.170) 1,019,168.557 14,215,932 15,066,735 (19,090,982) 10,191,685

Cumulative Option 2,136,879.126 38,348,526.999 (31,225,728.985) 9,259,677.140 21,368,789 383,485,270 (312,257,290) 92,596,769

Semi – Annual Dividend Option 53,999.894 20,530.378 (10,060.943) 64,469.329 539,988 205,304 (100,609) 644,683

Institutional Plan
Monthly Dividend Option 230,227.477 120,858.579 (229,137.070) 121,948.986 2,302,277 1,208,586 (2,291,371) 1,219,492

Cumulative Option 17,175,799.504 881,947,287.966 (703,102,944.956) 196,020,142.514 171,757,994 8,819,472,880 (7,031,029,450) 1,960,201,424

Weekly Dividend Option 18,177,601.426 9,748,911.496 (24,172,484.185) 3,754,028.737 181,776,015 97,489,115 (241,724,842) 37,540,288

Daily Dividend Re-investment Option 233,388,708.701 1,717,366,311.120 (1,762,249,338.015) 188,505,681.806 2,333,887,087 17,173,663,111 (17,622,493,380) 1,885,056,818

L&T Liquid Fund
Regular Plan
Weekly Dividend Option 1,258,656.964 5,848,333.243 (5,413,168.444) 1,693,821.763 12,586,569 58,483,332 (54,131,683) 16,938,218

Cumulative Option 1,921,645.504 28,139,314.885 (27,561,397.719) 2,499,562.670 19,216,455 281,393,149 (275,613,977) 24,995,627
Institutional Plus Plan
Weekly Dividend Option 1,234,155.838 122,358,908.866 (123,578,907.633) 14,157.071 12,341,558 1,223,589,089 (1,235,789,076) 141,571
Cumulative Option 40,209,650.350 1,596,898,143.499 (1,636,117,847.429) 989,946.420 402,096,503 15,968,981,435 (16,361,178,473) 9,899,465
Institutional Plan -Daily
Div Re-investment Plan 120,202,833.900 5,229,318,015.444 (5,339,097,099.667) 10,423,749.677 1,202,028,339 52,293,180,154 (53,390,970,997) 16,938,218
Super Institutional Plan
Weekly Dividend Option 15,200,558.820 18,848.693 (15,219,407.513) - 152,005,588 188,487 (152,194,075) -
Cumulative Option 161,445,372.380 8,978,644,058.068 (8,925,986,151.650) 214,103,278.798 1,614,453,724 89,786,440,581 (89,259,861,517) 2,141,032,788
L&T Short Term Floating Rate Fund
Regular Plan
Monthly Dividend Option 733,008.810 4,795,119.180 (4,791,499.783) 736,628.207 7,330,090 47,951,192 (47,914,998) 7,366,284
Weekly Dividend Option 3,080,310.590 6,598,336.963 (8,918,750.790) 759,896.763 30,803,106 65,983,370 (89,187,508) 7,598,968
Cumulative Option 34,271,654.218 3,068,737,344.038 (3,100,336,381.873) 2,672,616.383 342,716,541 30,687,373,440 (31,003,363,819) 26,726,162
Daily Div Re-investment Plan 458,937,788.933 2,833,543,110.366 (3,291,590,857.849) 890,041.450 4,589,377,889 28,335,431,104 (32,915,908,578) 8,900,415
L&T Gilt –Investment Plan
Quarterly Dividend Option 463,747.862 1,068,642.498 (598,802.354) 933,588.006 4,637,479 10,686,425 (5,988,024) 9,335,880
Cumulative Option 515,513.790 815,511.177 (958,452.023) 372,572.944 5,155,138 8,155,112 (9,584,520) 3,725,730
L&T Monthly Plan-Regular Plan
Monthly Dividend Option 2,279,867.368 9,433,857.790 (5,439,040.402) 6,274,684.756 22,798,673 94,338,578 (54,390,404) 62,746,847
Quarterly Dividend Option 1,422,132.686 3,604,562.497 (1,623,498.493) 3,403,196.690 14,221,326 36,045,625 (16,234,985) 34,031,966
Cumulative Option 1,516,949.293 6,775,623.494 (4,160,465.144) 4,132,107.643 15,169,494 67,756,235 (41,604,651) 41,321,078
DBS Chola Interval Income Fund
- Monthly Plan A
Retail Plan - Dividend Option 67,152.594 8,670,430.829 (8,737,583.423) - 671,526 86,704,308 (87,375,834) -

23. Unit Capital movement during the year/period ended March 31, 2010 (contd.):

Number of Units Rupees
Schemes At the Issued Redeemed At the end At the Issued Redeemed At the end

beginning during during the of the year beginning during the during the of the year
of the year   the year   year   of the year   year   year
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Retail Plan - Cumulative Option 100,160.323 5,097,605.271 (5,197,765.594) - 1,001,603 50,976,053 (51,977,656) -

Institutional Plan - Dividend Option 93,388,293.261 225,064,031.371 (318,452,324.632) - 933,882,933 2,250,640,314 (3,184,523,246) -

Institutional Plan - Cumulative Option 13,414,458.870 40,817,289.421 (54,231,748.291) - 134,144,589 408,172,894 (542,317,483) -

DBS Chola Interval Income Fund
– Quarterly Plan B
Retail Plan - Dividend Option 1,420,659.914 2,967.431 (1,423,627.345) - 14,206,599 29,674 (14,236,273) -

Retail Plan - Cumulative Option 106,148.773 - (106,148.773) - 1,061,488 - (1,061,488) -

Institutional Plan - Dividend Option 107,053,504.623 220,083.133 (107,273,587.756) - 1,070,535,046 2,200,831 (1,072,735,878) -

Institutional Plan - Cumulative Option 10,050,000.000 - (10,050,000.000) - 100,500,000 - (100,500,000) -

DBS Chola Interval Income Fund
– Quarterly Plan C
Retail Plan - Dividend Option 221,668.660 3,883,460.040 (4,105,128.700) - 2,216,687 38,834,600 (41,051,287) -

Retail Plan - Cumulative Option 140,100.000 2,047,510.239 (2,187,610.239) - 1,401,000 20,475,102 (21,876,102) -

Institutional Plan - Dividend Option 49,337,711.349 43,129,578.662 (92,467,290.011) - 493,377,113 431,295,787 (924,672,900) -

Institutional Plan - Cumulative Option 35,000.000 21,206,183.756 (21,241,183.756) - 350,000 212,061,838 (212,411,838) -

L&T Opportunities Fund
Quarterly Dividend Option 18,580,121.126 8,161,684.020 (7,766,489.557) 18,975,315.589 185,801,211 81,616,840 (77,664,896) 189,753,156

Cumulative Option 6,206,148.536 6,623,607.112 (5,772,273.309) 7,057,482.339 62,061,485 66,236,071 (57,722,733) 70,574,823

L&T Growth Fund
Quarterly Dividend Option 7,304,179.020 582,815.036 (942,800.014) 6,944,194.042 73,041,791 5,828,151 (9,428,000) 69,441,941

Cumulative Option 3,361,070.544 219,886.617 (1,480,098.087) 2,100,859.074 33,610,705 2,198,866 (14,800,981) 21,008,590

L&T Midcap Fund
Dividend Option 10,376,257.611 242,280.179 (1,233,687,636) 9,384,850.154 103,762,576 2,422,802 (12,336,876) 93,848,502

Cumulative Option 1,636,478.114 161,087.279 (219,729.176) 1,577,836.217 16,364,781 1,610,873 (2,197,292) 15,778,362

L&T MultiCap Fund
Dividend Option 12,634,376.675 205,647.533 (1,217,335.783) 11,622,688.425 126,343,764 2,056,475 (12,173,358) 116,226,881

Cumulative Option 7,002,491.546 175,436.939 (3,125,594.024) 4,052,334.461 70,024,915 1,754,369 (31,255,940) 40,523,344

L&T Global Advantage Fund
Dividend Option 7,408,568.549 206,136.423 (514,572.160) 7,100,132.812 74,085,687 2,061,364 (5,145,722) 71,001,327

Cumulative Option 2,073,578.817 168,581.330 (237,435.526) 2,004,724.621 20,735,787 1,685,813 (2,374,355) 20,047,246

L&T Contra Fund
Dividend Option 7,398,169.327 181,036.577 (1,024,674.367) 6,554,531.537 73,981,693 1,810,366 (10,246,744) 65,545,315

Cumulative Option 12,552,154.973 313,778.173 (7,305,599.044) 5,560,334.102 125,521,550 3,137,782 (73,055,990) 55,603,342

L&T Tax Saver Fund
Dividend Option 17,951,360.076 479,597.918 (810,498.687) 17,620,459.307 179,513,601 4,795,979 (8,104,987) 176,204,593

Cumulative Option 8,905,776.394 754,569.561 (566,139.759) 9,094,206.196 89,057,764 7,545,696 (5,661,398) 90,942,063

L&T Hedged Equity Fund
Dividend Option 18,927,401.682 3,652,102.348 (4,995,903.996) 17,583,600.034 189,274,017 36,521,023 (49,959,040) 175,836,000

Cumulative Option 15,984,399.491 965,545.985 (8,846,850.118) 8,103,095.358 159,843,995 9,655,460 (88,468,501) 81,030,954

L&T Infrastructure Fund
Dividend Option 25,046,804.776 - (484,089.120) 24,562,715.656 250,468,047 - (4,840,891) 245,627,156

Cumulative Option 29,663,564.457 - (504,666.947) 29,158,897.510 296,635,645 - (5,046,669) 291,588,976

L&T Small Cap Fund
Dividend Option 20,971,157.734 - (3,362,122.089) 17,609,035.645 209,711,577 - (33,621,221) 176,090,356

Cumulative Option 32,565,234.573 - (4,194,000.000) 28,371,234.573 325,652,346 - (41,940,000) 283,712,346
DBS Chola Fixed Maturity Plan
– Series 6 - 410 Days
Dividend Option 195,716.838 - (195,716.838) - 1,957,168 - (1,957,168) -
Cumulative Option 39,733,016.017 - (39,733,016.017) - 397,330,160 - (397,330,160) -
DBS Chola Fixed Maturity Plan
– Series 6 – 371 Days
Dividend Option 25,595,465.500 - (25,595,465.500) - 255,954,655 - (255,954,655) -
Cumulative Option 103,555,996.388 - (103,555,996.388) - 1,035,559,964 - (1,035,559,964) -
DBS Chola Fixed Maturity Plan
– Series7 – 12 Months
Dividend Option 290,101.049 - (290,101.049) - 2,901,011 - (2,901,011) -
Cumulative Option 1,818,131.742 - (1,818,131.742) - 18,181,317 - (18,181,317) -
DBS Chola Fixed Maturity Plan
– Series 9 – 13 Months
Retail Plan - Dividend Option 190,690.000 - (19,800.000) 170,890.000 1,906,900 - (198,000) 1,708,900
Retail Plan - Cumulative Option 2,125,805.028 - (266,605.028) 1,859,200.000 21,258,050 - (2,666,050) 18,592,000
Institutional Plan - Dividend Option 470,000.000 - (470,000.000) - 4,700,000 - (4,700,000) -

Unit Capital movement during the year/period ended March 31, 2009 (contd.):
Number of Units Rupees

Schemes At the Issued Redeemed At the end At the Issued Redeemed At the end
beginning during during the of the year beginning during the during the of the year

of the year   the year   year   of the year   year   year
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Institutional Plan -Cumulative Option 83,100,000.000 - (16,150,000.000) 66,950,000.000 831,000,000 - (161,500,000) 669,500,000

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan I
Dividend Option 65,368,537.833 - (65,368,537.833) - 653,685,378 - (653,685,378) -

Cumulative Option 23,718,171.048 - (23,718,171.048) - 237,181,710 - (237,181,710) -

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan II
Dividend Option 83,219,134.920 - (83,219,134.920) - 832,191,349 - (832,191,349) -

Cumulative Option 9,521,271.747 - (9,521,271.747) - 95,212,717 - (95,212,717) -

DBS Chola Fixed Maturity Plan
– Series 10 – Quarterly Plan III
Dividend Option 11,271,845.677 - (11,271,845.677) - 112,718,457 - (112,718,457) -

Cumulative Option 8,991,825.807 - (8,991,825.807) - 89,918,258 - (89,918,258) -

24. Details of Unlisted Securities held in the portfolio as on March 31, 2010 and March 31, 2009 is  Nil.
25. Contingent Liability  as at March 31, 2010 and  as at March 31, 2009 is Nil.
26. Other Income

For the year/period ended March 31, 2010
Other income includes excess provision for expenses in previous years written back and load collected  in schemes written back.
It also includes the following :
 Schemes Amount (Rs.) Remarks
L&T Freedom Income – Short Term Fund 42,273,091 Amortization of floating rate bonds reimbursed from the Investment Manager
L&T Liquid Fund 13,231,389 Amortization of floating rate bonds reimbursed from the Investment Manager
DBS Chola Fixed Maturity Plan – Series 9 -13 Months 18,300,000 Shortfall in indicative yield reimbursed from the Investment Manager

which have been approved by the Board of Directors of L&T Investment Management Limited (formerly known as  DBS Cholamandalam Asset Management Limited) and the Board of
Directors of L&T Mutual Fund Trustee Limited (formerly known as DBS Cholamandalam Trustees Limited).

For the year/period ended March 31, 2009
Other income includes excess provision for expenses in previous years written back and load collected  in schemes written back.
It also includes the following :
 Schemes Amount (Rs.) Remarks
DBS Chola Freedom Income – Short Term Fund 5,562,378 Amortization of floating rate bonds reimbursed from the Investment Manager
DBS Chola Liquid Fund 15,609,133 Amortization of floating rate bonds reimbursed from the Investment Manager
DBS Chola Short Term Floating Rate Fund 139,256 Amortization of floating rate bonds reimbursed from the Investment Manager
DBS Chola Interval Income Fund – Monthly Plan A 1,947,023 Reimbursement from the Investment Manager

which have been approved by the Board of Directors DBS Cholamandalam Asset Management Limited and the Board of Directors of DBS Cholamandalam Trustees Limited.

27. Previous year’s figures have been regrouped/rearranged wherever  appropriate.  As these are the first financial statements for L&T Select Income Fund – Flexi Debt Fund and L&T Fixed
Maturity Plan - Series 12  from the date of its commencement, there are no comparative figures for the previous year.

Statutory Details: L&T Mutual Fund has been established as a trust under the Indian Trust Act, 1882 by L&T Finance Limited, Sponsor/ Settlor (liability restricted to the seed corpus of Rs. 1
lakh) with L&T Mutual Fund Trustee Limited as the Trustee Company and L&T Investment Management Limited as the Investment Manager.
Risk Factors: All investments in mutual funds and securities are subject to market risks and the NAV of the Schemes of the Fund may go up or down depending upon the factors and forces
affecting the securities market. Investment in mutual fund units involves investment risks such as trading volumes, settlement risk, liquidity risk, default risk including the possible loss of
principal. Past performance of the Sponsor/AMC/Mutual Fund does not guarantee future performance of the Schemes. The Sponsor is not responsible or liable for any loss resulting from the
operation of the Schemes beyond the initial contribution of Rs. 1 lakh made by it towards setting up the Fund. The names of the Schemes/Plans/Mutual Fund do not in any manner indicate either
the quality of the Schemes or its future prospects and returns; and are only the names of the Schemes/Plans. There can be no assurance that the objectives of the Schemes/Plans/Mutual Fund
will be achieved. Schemes specific risk factors: Investment in the Schemes shall be subject to various risks including but not limited to risk associated with: Investment in Equity and Equity
related Instruments & Bonds such as Performance Risk, Credit Risk, Reinvestment Risk, Interest Rate Risk, Investment in Derivatives, Securitised Debt, etc. Please read the Scheme Information
Document and Statement of Additional Information carefully before investing.
Load Structure: L&T Midcap Fund, L&T Opportunities Fund, L&T Multi-Cap Fund, L&T Growth Fund, L&T Contra Fund, L&T Hedged Equity Fund, L&T Global Advantage Fund, L&T Monthly
Income Plan, L&T Triple Ace Fund: Entry Load – Nil. Exit Load - 1% if redeemed d” 1 year; Nil - if redeemed > 1 year. For L&T Tax Saver Fund, L&T Tax Advantage Fund – Series I, L&T Small
Cap Fund, L&T Short Term Floating Rate Fund, L&T Liquid Fund, L&T Freedom Income - Short Term Plan, L&T Fixed Maturity Plan – Series 12 (all Plans) and L&T FMP – I (all Plans): Entry
Load and Exit Load – Nil. For L&T Infrastructure Fund: Entry Load – Nil. Exit Load (during close ended period) – 2%- If redeemed within 12months, 1%- If redeemed between 12months to 24
months and 0.5%- If redeemed between 24months to 36 months. In case of L&T Gilt Fund: Entry Load – Nil. Exit Load - 0.25% if redeemed d”1 month. In case of L&T Select Income Fund - Flexi
Debt Fund: Entry Load – Nil. Exit Load - 0.25% if redeemed <= 30 days. In case of L&T Small Cap Fund and L&T Infrastructure Fund - Redemption before expiry of 3 years from the date of
allotment will be subject to an early exit charge. An early exit charge equivalent to the unamortized new fund offer expenses will be recovered from the investor in case of redemption before
expiry of 3 years from the date of allotment. In case of L&T Infrastructure Fund and L&T Small Cap Fund - The AMC/ Trustees can levy the exit load immediately on conversion to open ended
in conformity with the requirements of SEBI Circulars.
Terms of Issue: Units of the Schemes are being offered at NAV based prices, subject to the prevailing loads (except L&T Infrastructure Fund, L&T Small Cap Fund, L&T Tax Advantage
Fund – Series I and L&T Fixed Maturity Plan – Series 12 (all Plans) & L&T FMP – I (all Plans). The AMC calculates and publishes NAVs and offers for sale, redemption and switch outs, units
of the Schemes on all Business Days, at the Applicable NAV of the Schemes (except L&T Infrastructure Fund, L&T Small Cap Fund and L&T Fixed Maturity Plan – Series 12 (all Plans) and L&T
FMP – I (all Plans)). In case of L&T Infrastructure Fund and L&T Small Cap Fund, the units can be redeemed on last Wednesday of each quarter end. In case of L&T Tax Saver Fund and L&T
Tax Advantage Fund – Series I, the units can be redeemed only after expiry of lock-in period of 3 years from the date of allotment. L&T Tax Advantage Fund – Series I is a 10 years close ended
Equity Linked Saving Scheme. In case of L&T Fixed Maturity Plan – Series 12 (all Plans) and L&T FMP – I (all Plans), no redemption/ repurchase of units shall be allowed prior to the maturity
of the Scheme/ Plans. Investors willing to exit may do so, only in demat mode, where the Scheme/ Plans will be listed.
Scheme Information Document, Statement of Additional Information, Key Information Memorandum and Application Forms are available at Mutual Fund Branches / Mutual Fund website at
www.lntmf.com or at Investor Service Centres/ Distributors.
Disclaimers : The units of L&T Fixed Maturity Plan – Series 12 (all Plans) and L&T FMP – I (all Plans) are listed on National Stock Exchange of India Limited (NSE). It is to be distinctly
understood that the permission given by NSE should not in any way be deemed or construed that the Scheme Information Document has been cleared or approved by NSE nor does it certify
the correctness or completeness of any of the contents of the Draft Scheme Information Document. The investors are advised to refer to the Scheme Information Document for the full text of the
‘Disclaimer Clause’ of NSE. L&T Multi-cap Fund, L&T Global Advantage Fund and L&T Contra Fund benchmarked to S&P CNX 500 Index and L&T Midcap Fund benchmarked to CNX Midcap
Index are not sponsored, endorsed, sold or promoted by India Index Services & Products Limited (IISL). IISL is not responsible for any errors or omissions or the results obtained from the use
of such indices and in no event shall IISL have any liability to any party for any damages of whatsoever nature (including lost profits) resulted to such party due to purchase or sale or otherwise
of such products benchmarked to such indices. The contents of this report has been prepared by L&T Investment Management Limited (LTIML) for information purposes only and should not be
construed as an offer or solicitation of an offer for purchase of any of the funds of L&T Mutual Fund. The information is for general/ statutory information only and does not have regard to specific
investment objectives, financial situation and the particular needs of any specific person who may receive this information. Investments in mutual funds inherently involve risks and investors
should read the relevant documents/ information for details and risk factors and consult their legal, tax and financial advisors before investing. Investors should understand that statements
made herein regarding future prospects may not be realised. He/ She should also understand that any reference to the securities/ sectors in the document is only for illustration purpose. Neither
this document nor the units of L&T Mutual Fund have been registered in any jurisdiction.

Unit Capital movement during the year/period ended March 31, 2009 (contd.):
Number of Units Rupees

Schemes At the Issued Redeemed At the end At the Issued Redeemed At the end
beginning during during the of the year beginning during the during the of the year

of the year   the year   year   of the year   year   year
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L&T INVESTMENT MANAGEMENT LIMITED - BRANCHES
MUMBAI - H.O. Trade Centre, 3rd Floor, Bandra Kurla Complex, Bandra (East), Mumbai 400 051. Ph : 022 61366601/ 022 61366600

MUMBAI - BRANCH 12/22, Bake House, Ground Floor, Maharashtra Chamber of Commerce Lane, Next to Rampart Business Centre,
Opp Maharashtra State Co-op Bank, Fort, Mumbai - 400 023. Ph : 022 61155555

MUMBAI - BRANCH Spanco House, B S Deoshi Marg, Plot 322, 322/1, Deonar, Mumbai - 400 088. Ph : 022 6113 0908/ 022 611300910

AHMEDABAD 508, Sakar 3, Near C U Shah College, near Old High Court, Ashram Road, Ahmedabad - 380014. Ph : 09898029991

BANGALORE S-411, 2nd Floor, West Minster, No 13, Cunningham Road, Bengaluru - 560 052. Ph : 080 42497000/32952142

BARODA 4/1, Goverdhan Apartment, Nr Utkarsh Petrol Pump, Muktanand Char Rasta, Karelibaug, Baroda - 390 018. Ph : 09898598644

BHOPAL 2nd Floor, 131/3, M P Nagar, (Major Shopping Center), Zone 2, Scheme No 13, Bhopal - 462 011. Ph : 0755 2552452 53/9893654246

BHUBANESHWAR Plot No 428/3818, 2nd Floor, Eastern Block, Jaidev Nagar, Bhubaneshwar - 751002. Ph : 09937062565

CHANDIGARH SCO 487-488, Cabin No 9-10, Second Floor, Sector 35 C, Chandigarh 160022. Ph : 0172 3068051 / 9878406940

CHENNAI Montieth Palace, 4th floor, 47 Montieth Road, Egmore, Chennai - 600 008. Ph : 044 66881190 / 98400 96828/ 9003072863

COCHIN 2nd Floor, Ventura, Edapally Bye Pass Road, Edapally, P O Cochin - 682 024. Ph : 0484 6533130/ 9895168160

COIMBATORE Kovai Towers, 2nd Floor, 44, Balasundram Road, (RTO Office Road), Coimbatore - 641 018.  Ph : 0422 4504047 48 / 9994997599

DURGAPUR B-27, Biplabi Rashbihari Basu Sarani, Bidhan Nagar, Sector 2 A, Durgapur - 713 212 WB. Ph : 09932241935

GOA 5th Floor, Naik Villa, Dr Dada Vaidya Road, Opp Sakhardande Apts , Panjim, Goa - 403001. Ph : 0832 2422720/ 9923285799

GUWAHATI Milanpur Road, Bamuni Maidan, Guwahati - 781 021 . Ph : 09401775040

HUBLI 1st Floor, W B Plaza, Opp Traffic Police Station, New Cotton Market, Hubli - 580 029. Ph : 0836 4264140/ 9886105569

HYDERABAD 502, 5th Floor, DEGA TOWERS, 6-3-1085, Rajbhavan road, Somajiguda, HYDERABAD – 500 082. Ph : 040 64557001/9849523638

INDORE 307/4, Milandas Minor, 2 RNT Mart, Indore - 452001 MP. Ph : 0731 4286032 / 9826012555

JAIPUR 2nd Floor, Roshan Tower, Opp Anchor Mall, Ajmer Road, Jaipur - 302006. Ph: 0141 4043108/4043101/9950852103

JALANDHAR SCO 3, 2nd Floor, Puda Complex, Opp Hotel International, Jalandhar - 144001. Ph: 09872838208

JAMSHEDPUR Meghdeep Building, 4th Floor, Q Road, Bitsupur, Jamshedpur - 831 001. Ph: 09334289963

KANPUR 32/16, Chowk Chawal Mandi, Kanpur - 208001. Ph: 098392 96100

KOLHAPUR Anant Towers, 1st floor, Sai Section, Rajarampuri Main Road, Kolhapur - 416008. Ph: 0231 6614834 5/9923539066

KOLKATA Success Center, 8, Beckbagan Row, 3rd Floor, Kolkata - 700 017. Ph : 033 66262709/10/ 98315 00225

LUCKNOW Office No 106, 1st Floor, Sky High Chambers, 5 Park Road, Lucknow - 226 001. Ph : 0522 4003245 / 3052460 / 098381 19887

LUDHIANA 5th Floor, SCO - 122, Firoz Gandhi Market, Ludhiana - 141 001. Ph : 0161 5029019 / 9878114700

MADURAI 489, 1st Floor, West First Street, K K Nagar, Madurai - 625 020. Ph : 09865966013

MANGALORE No 14-4-511-50, 3rd Floor, Crystal- ARC, Balmata Road, Hampanakatta, Mangalore - 575 001. Ph : 0824 2443609/ 9663027893

NAGPUR 316, M G House, 4th Floor, Ravindranath Tagore Road, Civil Line, Nagpur - 440001. Ph : 0712 6621511 / 9372695617

NASHIK Shop No 10, 1st Floor, Kapadia Commercial Complex, Opp Janalaxmi Bank (HO), Old Agra Road, Nashik - 422 001.
Ph : 0253 6611791 / 6619211/ 9960025000

NEW DELHI 9 B, 9th Floor, Hansalya Building, Barakhamba Road, New Delhi - 110 001. Ph : 011 49533301 02

PUNE 1st Floor, 1240-A, Subhadra Bhavan, Apte Road, Deccan, Pune - 411004. Ph : 020 32912911/ 25510468

RAIPUR 1st Floor, Office No FF 08, Avinash House, Maruti Business Park, G E Road, Raipur, Chattisgarh - 492001.
Ph : 0771 4224107 / 9926808555

RAJKOT 9th Floor, Aalap - B, Opp Shastry Maidan, Limda Chowk, Rajkot - 360001. Ph : 0281 2480131

RANCHI 1st Floor, 45 Gari Khana, Near PNB , Harmu Road, Ranchi - 834 001. Ph : 08986724054

ROURKELA Sector - 19, Ambagan, Rourkela - 769005. Ph : 09437648485

SILIGURI C/o Sona Wheels, 3rd Floor, Sevoke Road, Siliguri - 734 008. Ph : 0353 2545474/ 9800202292

TRICHY 2nd Floor, Sterling Biz Park, C-86, North East Extn , Fort Station Road, Thillai Nagar, Trichy - 620 018. Ph : 09952142228

TRIVANDRUM Uthradam Properties, TC26/1309, 3rd Floor, RBI Station Road, Panavilla Junction, Thiruvananthapuram - 695 001.
Ph : 09605601122

VIJAYWADA Door No 40-5-6/1, Brundavana Colony, Tikkil Road, Labbipeta, Vijaywada - 520 010. Ph : 09676785656

VISHAKHAPATNAM Door No 48-8-16, Dwaraka Nagar, Vishakhapatnam - 530016. Ph : 0891 6620401/9676970777
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