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REPORT OF THE TRUSTEES

We are pleased to present before you the ANNUAL REPORT of SAHARA MUTUAL FUND for the year ended March 31, 2014.

Overview of Debt Markets in 2013-14
The events unfolded in the last year provided indications to the policy makers across the globe that policy action needs coordination 
not only to face the challenge but also during the unwinding process. US at the back of growth momentum announced the 
roll back plan of its stimulus measures which resulted in impact on global capital markets as well as currencies. The 10Year 
benchmark rates in India zoomed to over 9.5% while short term rates stepped up to 12.5% between May’13 to August ’13. Dollar 
outflow pushed the forex reserve to pare nearly 20 bn Dollars. RBI had to intervene and certain measures were announced both to 
attract dollar and to curtail the speculation in currency while government discouraged gold import to sustain the current account 
deficit (CAD). Also RBI hiked the policy rates twice to counter the impact as well as to soften the inflationary tendencies to 8%.
The second half of the year was relatively stable on the back of above policy measures. Macro economic data and volatility in 
currency market eased. Rupee remained stable in the range of 60-62/dollar. Current Account Deficit (CAD) moderated to below 
3% of the GDP while WPI softened and CPI too followed the trend to register 4.68% and 8.03% respectively in the month of 
Feb. However Fiscal deficit remained the concern for most part even after the reiteration from government to cap the fiscal 
deficit at 4.8%. 
Government finance fared poorly due to less than budgeted tax revenue especially indirect tax while non plan expenditure 
remained buoyant. IIP posted a dismal picture for the year with negative growth.

Overview of Equity Markets in 2013-14

At the start of October 2013-2014, there were hopes of revival of the Indian economy; however certain global circumstances 
coupled with low policy initiatives led to subdued performance of the equity market. Despite that, and amidst high volatility 
throughout the year, the stock markets ended the year with gains. In the last financial year 2013-2014, the leading benchmark 
indices, Sensex and Nifty posted annual gains of 18.85% & 17.98% respectively. Both Sensex and Nifty made all time highs, 
whereas CNX Midcap index gave a return of 16.36%. In the last financial year, flows have been robust from Foreign Institutional 
Investors (FII’s) with net buyers of around Rs.80,000 crores while Domestic Institutional Investors (DII’s) were net sellers.

India has decisively voted BJP-led NDA to power at the center. BJP itself has won over 50% of the seats, thereby giving a sign 
of stability and freedom of pursuing its policies.

During the Financial Year 2013-2014 few major events which impacted the markets were, U.S. Federal bank action, India’s twin 
deficits i.e. fiscal deficit and current account deficit, currency movement and General Elections in India.

The U.S. action on tapering impacted the markets across the global. The sharp increase in U.S. yields sparked a sudden portfolio 
adjustment by international investors away from developing country assets, leading to a significant decline in capital flows. 
Tapering is to continue in ‘measured fashion’ through first half of 2014 unless economic conditions change. 

Financial Year 2013-2014 was a turbulent year for India dictated by falling economic growth, depreciating rupee, high inflation 
and tight liquidity conditions. While the year started on a favourable note with lower commodity prices, diesel price hike, low 
core inflation and interest rate cuts, fears of taper in the US led to notable volatility in the financial markets. The worst hit was 
the Rupee which touched a low of Rs.68.825 against the Dollar in August from the Rs.61-62 levels seen earlier. However, the 
policies followed by the Reserve Bank of India (RBI) during that period helped India to navigate the situations safely and without 
having adverse impact on its currency.

On the international front financial markets are undergoing significant transition as strengthening growth in high-income 
economies is prompting an end to the extraordinary stimulus measures taken in the wake of the global financial crisis. Most 
of this adjustment had played itself out by end-August 2013, with equity, bond and foreign exchange markets recovering or 
stabilizing in the final months of the year. The euro area has seen a sluggish with modest improvement in growth. Germany 
continues to drive growth in the region.

1. Scheme Performance, Future Outlook and Operations of Sahara Midcap Fund:

Performance as of March 31, 2014 1 year Since inception Inception date 

Sahara Midcap Fund (%)   33.76 15.07
31st December , 2004

CNX Midcap Index (%)  16.36 12.14

“The price and redemption value of the units, and income from them, can go up as well as down with the fluctuations in the 
market value of its underlying investments;”

As on March 31, 2014, the scheme had invested 99% of its net assets in equities and the balance in  current assets.
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DEBT MARKETS

Financial year 2014-2015 started with general election and hence an expectation of strong, stable, and policy driven government 
may drive the sentiments of the debt market. Currency market and Current Account Deficit (CAD) may also be positively 
affected given a strong FII inflow. Also with strong government may revive the structural and policy reform which has been 
stalled for long. So the nature of the new government is one of the key factors which may decide the overall market sentiments.

However the outlook for the inflation is bleak given the possibilities of El-Nino effect impacting the monsoon. Food inflation 
which has been the major dampener in the past year may again prove to be a threat. WPI and CPI both on account on expected 
higher food price. Inflation may not tread on RBI expected lines. With the new government in place it is expected to follow 
high growth policies which may result in better economic outlook and slightly lower inflation trajectory.  RBI is expected to hold 
the policy rates in the 1st half of the FY15 but may review the policy in tune with prevailing condition. Export sector though has 
improved in the last year but weak environment in China and other emerging economies which are battling with lower growth 
syndrome may affect the sector. Gold import which has been artificially curtailed may again pose challenge once the import 
restrictions resides. Fiscal position may not see too much of the improvement in FY15. Fiscal Deficit and subsidy would remain 
the concerns. Industrial growth may also be a concern area. 

On international front, the revival of US and Europe and the consequent tapering of stimulus may result in volatility in the 
emerging markets. The global economic situation is likely to improve during the current fiscal year leading to better opportunities 
on export front. A stable new government along with mature responses of the Reserve Bank is likely to lead to better fiscal and 
monetary position. In this scenario interest rates are likely to fall in second half of current fiscal year.

EQUITY MARKETS

Though the economy is still in a low growth phase, it looks close to bottoming out. GDP growth is looking set to better expectations 
after 10 quarters and is headed higher after hitting a low of 4.5% for FY14. Liquidity stress is easing as influx of forex has improved 
liquidity at the shorter end. On the external front, an improvement in trade deficit has helped narrow the Current Account Deficit 
(CAD). Improved forex reserves on the back of USD 34 billion accretion through RBI swap window for FCNR(B) and bank borrowing 
have stabilized around Rs.60 level, which may have provided some comfort to RBI to start rebuilding its reserves. 

India has decisively voted BJP-led NDA to power at the center. BJP won its highest ever number of seats with clear majority.

The reformist and pro-development track record and image of Mr.Narendra Modi and the NDA are expected to boost the overall 
sentiments. The new government is likely to follow a path of stable, consistent and growth policies. 

2. Brief Background of Sponsor, Trust, and AMC Company
a. Sahara Mutual Fund

Sahara Mutual Fund (SMF) has been established as a Trust by the Trust Deed (amended from time to time) dated 18th July, 
1996 in accordance with the Indian Trusts Act, 1882, and duly .registered under the Indian Registration Act, 1908, sponsored 
by Sahara India Financial Corporation Limited (“SIFCL”).

The Trustees have appointed Sahara Asset Management Company Private Limited as the Investment Manager to Sahara 
Mutual Fund to function as the Investment Manager for all the Schemes of Sahara Mutual Fund. Sahara Mutual Fund was 
registered with SEBI on 1st October, 1996.

b. Board of Trustees

The Board of Trustees as on date comprises Mr. S.R. Hegde, Independent Trustee, Mr.P.V Rao, Independent Trustee, 
Mr A. K Thakur, Independent Trustee and Dr P.P Shastri, Independent Trustee.

The Board of Trustees is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. 
The Board pf Trustees has been discharging its duties and carrying out the responsibilities as provided in the Regulations 
and the Trust Deed. The Board of Trustees seeks to ensure that the Fund and the Schemes floated there under are managed 
by the AMC in accordance with the Trust Deed, the Regulations, directions and guidelines issued by the SEBI, the Stock 
Exchanges, the Association of Mutual Funds in India and other regulatory agencies.

3. Investment Objective of the Scheme.
The objective to achieve long term capital growth at medium level of risks by investing primarily in mid–cap stocks

4. Significant Accounting Policies: 

The Balance Sheet and the Revenue Account 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.
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5. Unclaimed Dividends and Redemptions

Scheme Name No of Investors Unclaimed Dividend (`) No of Investors Unclaimed Redemption (`)

Sahara Midcap Fund 690 771,096.13 81 364,394.45

6.  Disclosure of investor complaints for the year 2013-14.
Total Number of Folios under all schemes: 31504 

Com-
plaint
Code

Type of 
Complaint#

Action on (a) and (b)

(a) No. of
Complaints
pending at

the beginning
of the year

(b) No of
complaints  
received

during the 
year

Resolved Pending

Within
30 

Days
30- 60 
Days

60-180 
Days

Beyond
180
days

*Non
Actio
nable

0-3
mths

3 - 6
mths

6-9
mths

9-12
mths

I A Non receipt of
Dividend on Units

0 14 14 0 0 0 0 0 0 0 0

I B Interest on delayed 
payment of Dividend

0 0 0 0 0 0 0 0 0 0 0

I C Non receipt of 
Redemption Proceeds

0 6 6 0 0 0 0 0 0 0 0

I D Interest on delayed
Payment of Redemption

0 0 0 0 0 0 0 0 0 0 0

II A Non receipt of 
Statement
of Account/Unit 
Certificate

0 0 0 0 0 0 0 0 0 0 0

II B Discrepancy in
Statement of Account

0 3 3 0 0 0 0 0 0 0 0

II C Data corrections in 
Investor details

0 0 0 0 0 0 0 0 0 0 0

II D Non receipt of Annual 
Report /Abridged 
Summary

0 0 0 0 0 0 0 0 0 0 0

III A Wrong switch between
Schemes

0 0 0 0 0 0 0 0 0 0 0

III B Unauthorized switch
between Schemes

0 0 0 0 0 0 0 0 0 0 0

III C Deviation from
Scheme attributes

0 0 0 0 0 0 0 0 0 0 0

III D Wrong or
Excess charges/load

0 0 0 0 0 0 0 0 0 0 0

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

0 5 5 0 0 0 0 0 0 0 0

IV Others** 0 4 4 0 0 0 4 0 0 0 0

# including against its authorized persons/ distributors/ employees etc.* Non actionable means the complaint that are 
incomplete / outside the scope of the mutual fund ** Not pertaining to Sahara Mutual Fund.

7. Role of Mutual Funds in Corporate Governance of Public Listed Companies

Policy on Attending AGM/EOGM of Investee Companies

Introduction
Sahara Asset Management Company Private Limited acts as an Investment Manager (“The AMC”) to the schemes of Sahara 
Mutual Fund (“Fund”). The general voting policy and procedures being followed by the AMC in exercising the voting rights 
(“Voting Policy”) is given hereunder. 
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Philosophy and Guidelines of Voting Policy The AMC has a dual responsibility of a prudent fund manager investing investor 
money as well as of an entity performing the responsibility of protecting the investor interest. As part of the management of 
funds, irrespective of the scheme, the AMC ensures that investments are made in companies that meet investment norms. It 
is expected that the investee company adheres to proper corporate governance standards. The voting policy for the investee 
companies by the AMC is as under: 

The AMC shall deal with voting on case to case basis. For this purpose, the AMC shall review various notices of AGM/EOGM 
received from the investee companies from time to time and decide whether there are some issues on which the voting 
decision (favourable / unfavourable) is to be taken. The AMC would generally agree with the management of the Investee 
Company on routine matters, but may object by voting against if it believes that the interest of the shareholders are prejudiced 
in any manner. 

As regards non-routine items the Fund Manager-Equity with assistance of the Equity Research Department and in consultation 
with the Chief Investment Officer shall review each of such cases and make specific recommendations to the Chief Executive 
Officer. In case the AMC is against any non routine item, it may decide to attend the meeting and vote against. In some 
other such cases, it may decide to abstain based on one or more of the factors like our small holding in the company, 
location of the meeting place, time/cost involved etc. For these instances, the reasons for non attendance will be recorded.  
As per the decision taken by the AMC, it may depute an authorized person to vote in AGM/EOGM appropriately keeping in mind 
the interest of unit holders. AMC would maintain a record on the  AGM/EOGM voting related matters. 

Disclosure of Voting policy and Maintenance of Records:

This Policy on attending AGM/EOGM and suitable disclosure thereof is available on the website (www.saharamutual.com) 
of the Mutual Fund.

Note: For details of voting in the AGMs of the investee companies for the financial year 2013-14, unit holders can log on to the 
website (www.saharamutual.com) of the Fund. Further the said details are also available in the Annual Report of Sahara Mutual 
Fund for the period 2013-14. The details of voting shall be emailed/sent as and when requested by the unit holders free of cost.

8. 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 lakh 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 fluctuations in the 
market value of its underlying investments.

c.  Full Annual Report is disclosed on the website (www.saharamutual.com) and shall be available for inspection at the Head 
Office of the Mutual Fund. Present and prospective unit holders can obtain copy of the trust deed, the full Annual Report of 
the Fund / AMC free of cost.
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INDEPENDENT AUDITOR’S REPORT

To the Trustees of Sahara Mutual Fund

Report on the Financial Statements
We have audited the accompanying financial statements of Sahara Mutual Fund – Sahara Midcap Fund (“the Scheme”), which 
comprise the Balance Sheet as at March 31, 2014, and the Revenue Account for the year then ended, and a summary of 
significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements
The Trustees of Sahara Mutual Fund and the Management of Sahara Asset Management Company Private Limited (the 
“Management”) are responsible for the preparation of these financial statements that give a true and fair view of the financial 
position and financial performance of the Scheme 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. This responsibility includes the design, implementation and maintenance of internal control relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in 
accordance with the Standards on Auditing issued by the Institute of Chartered Accountants of India. Those Standards require 
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. 
The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of 
the financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control 
relevant to the Scheme’s preparation and fair presentation of the financial statements in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Scheme’s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
the accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion and to the best of our information and according to the explanations given to us, the financial statements give 
the information required by the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments 
thereto, as applicable, in the manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India:
(a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at March 31, 2014;
(b) in the case of the Revenue Account, of the surplus for the year ended on that date.

Report on Other Legal and Regulatory Requirements

As required by the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments thereto, as 
applicable, we report that:
a) 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. 
b) The statement of account has 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.

c) We have reviewed the Valuation Policy being followed for the schemes of Sahara Mutual Fund. The Valuation Policy 
implemented for the scheme is in line with the SEBI guidelines issued in this regard.

For Chaturvedi & Co
Chartered Accountants

(Firm’s Registration No. 302137E)

Place: Mumbai
Date: 6th June, 2014.

(SN Chaturvedi)
(Partner)

Mem. No. 040479
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Abridged Balance Sheet as at 31ST MARCH, 2014
(` in lakhs) 

Sahara Midcap Fund
As at 

 ended 31/03/2014
As at 

 ended 31/03/2013
LIABILITIES

1 Unit Capital 407.82 551.30
2 Reserves & Surplus
2.1 Unit Premium Reserves  5.44  29.99 
2.2 Unrealised Appreciation Reserve 145.32 31.44
2.3 Other Reserves 292.28 240.92
3 Loans & Borrowings - -
4 Current Liabilities & Provisions
4.1 Provision for doubtful Income/Deposits - -
4.2 Other Current Liabilities & Provisions 37.69 14.82

TOTAL 888.55 868.47
ASSETS

1 Investments
1.1. Listed Securities:
1.1.1 Equity Shares 840.32 770.21
1.1.2 Preference Shares - -
1.1.3 Equity Linked Debentures - -
1.1.4 Other Debentures & 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 & 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 & Bonds - -
1.3.5 Securitised Debt securities - -
1.4 Government Securities - -
1.5 Treasury Bills - -
1.6 Commercial Paper - -
1.7 Certificate of Deposits - -
1.8 Bill Rediscounting - -
1.9 Units of Domestic Mutual Fund - -
1.10 Foreign Securities - -

Total Investments 840.32 770.21
2 Deposits - -
3 Other Current Assets
3.1 Cash & Bank Balance 14.64 5.62
3.2 Reverse Repo Lending 0.00 81.19
3.3 Others 33.59 11.45
4 Deferred Revenue Expenditure (to the extent not written off) - -

TOTAL  888.55  868.47 

Notes to Accounts -  Annexure I
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Abridged Revenue Account For The Year / Period Ended 31ST MARCH 2014.
(` in lakhs) 

Sahara Midcap Fund

 Current  
 Year / Period

ended 
31/03/2014

 Current  
 Year / Period 

ended 
31/03/2013

1 INCOME

1.1 Dividend 13.42 15.15

1.2 Interest 4.80 4.31

1.3 Realised Gain / (Loss) on Foreign Exchange Transactions

1.4 Realised Gains / (Losses) on Interscheme sale of investments

1.5 Realised Gains / (Losses) on External sale / redemption of investments 29.02 (43.38)

1.6 Realised Gains / (Losses) on Derivative Transactions

1.7 Other Income 

(A)  47.24 (23.92)

2 EXPENSES 

2.1 Management fees 10.16 12.27

2.2 Service tax on Management fees 1.26 1.52

2.3 Investor Education & Awareness Fees 0.17 0.10

2.4 Transfer agents fees and expenses 3.41 2.49

2.5 Custodian fees 2.08 1.80

2.6 Trusteeship fees and expenses 1.39 1.79

2.7 Commission to Agents 0.80 1.83

2.8 Marketing & Distribution expenses 0.00 1.67

2.9 Audit fees 2.48 2.33

2.10 Deferred Revenue Expenditure 0.00 0.00

2.11 Other Operating Expenses* 1.73 1.81

(B)  23.47 27.61

3 NET REALISED GAINS / (LOSSES) FOR THE YEAR / PERIOD      (A -B = C) 23.77 (51.53)

4 Change in Unrealised Depreciation in value of investments                          (D) (109.39) (45.96)

5 NET  GAINS / (LOSSES) FOR THE YEAR / PERIOD                       (E=(C-D)) 133.16 (5.57)

6 Change in unrealised appreciation in the value of investments                      (F) 31.44 65.85

7 NET SURPLUS / (DEFICIT) FOR THE YEAR / PERIOD                (E + F = G) 164.60 60.28

7.1 Add: Balance transfer from Unrealised Appreciation Reserve 113.88 (34.41)

7.2 Less: Balance transfer to Unrealised Appreciation Reserve 145.32 31.44

7.3 Add : Income Equalisation Reserve (81.79) (103.68)

8 Total 51.37 (109.25)

9 Dividend appropriation

9.1 Income Distributed during the year / period - -

9.2 Tax on income distributed during the year / period - -

10 Retained Surplus / (Deficit) carried forward to Balance sheet 51.37 (109.25)

* Includes costs relating to STT on equity transactions, investor communication, insurance and transaction costs.   

Notes to Accounts – Annexure 1
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NOTES TO ACCOUNTS – ANNEXURE 1 TO THE ABRIDGED BALANCE SHEET AND 
REVENUE ACCOUNT FOR THE YEAR / PERIOD ENDED 31ST MARCH, 2014

1. Investments

1.1 Certain investments are registered in the name of the Fund without specific reference to the Scheme. As at March 31, 
2014 the aggregate market value of securities held under Sahara Midcap Fund but held in the name of Sahara Mutual 
Fund is Rs.Nil.

1.2  The Registrar and Transfer Agent charges amounting to Rs.3,41,334.00 constitutes 14.54 % of the total schemes 
expenses.

1.3  Open Position of derivatives (outstanding market value & % to Net Assets as of the Year end). Nil

1.4  Investments in Associates and Group Companies: Provide details of issuer, nature of instruments, amount, and aggregate 
investments by all schemes. Nil

1.5  Open position of Securities Borrowed and / or Lending by the scheme. Nil

1.6  Details of NPA: Aggregate market value and provision thereof. Nil

1.7  Aggregate Unrealised Gain / Loss as at the end of the Financial Year / Period and percentage to net assets.

Asset Class 31-Mar-14  31-Mar-13

Appreciation        
(` In  lakhs)

% to 
Net 

Assets 

Depreciation        
(` In  lakhs)

% to 
Net 

Assets 

Appreciation        
(` In  lakhs)

% to 
Net 

Assets 

Depreciation         
(` In  lakhs)

% to 
Net 

Assets 

Equity Shares 145.32 17.08 4.72 0.55 31.44 3.68 114.11 13.37

1.8 Aggregate Value of Purchase and Sale with Percentage to average assets.

Purchases

Year Amount (Rs) % of Daily average
2013-14 300,208,258 360.42
2012-13 189,184,353 177.19

Sales

 Year Amount (Rs) % of Daily average

2013-14 316,478,795 379.95

2012-13 217,683,602 203.88

1.9 Non-Traded securities in the portfolio: Provide Aggregate Value of Equity, Debt &    Money Market Instruments and 
percentage to net assets. 

Scheme Name Category 31st March , 2014 31st March , 2013

Market value 
(Rs.in lakhs)

% to Net 
Assets

Market value 
(Rs.in lakhs)

% to Net 
Assets

Sahara Midcap Fund
Money Market 

Instruments
19.96 2.35 83.43 9.77

2.    Details of Transaction with Associates under regulation 25(8). Brokerage to SIFCL A/c   CMSD (Associate) has been 
made for sale of units of the MF as on 31st March 2014:

Commission to SIFCL A/c CMSD (Associate) made for sale of units of the MF for the current year ended  
31st March 2014.

(` in lakhs) 

  Tax Gain 
Fund

Growth 
Fund

Liquid 
Fund

Mid cap 
Fund

Wealth Plus 
Fund

Short Term 
Bond

Infrastructure Fund

0.42 0.13 0.03 0.14 0.02 0.01 0.07
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(` in lakhs) 

Star Value 
Fund

Super 20 
Fund

Power and Natural 
Resources Fund

Banking & Financial
 Services  Fund

Income Fund

0.01 0.02 0.00 0.76 0.01

Commission to SIFCL A/c CMSD (Associate) made for sale of units of the MF for the previous 
year ended 31st March 2013. 

(` in lakhs) 

  Tax Gain 
Fund

Growth 
Fund

Liquid 
Fund

Mid cap 
Fund

Wealth Plus 
Fund

Short Term 
Bond

Infrastructure 
Fund

0.40 0.24 0.04 0.25 0.05 0.01 0.11

Star Value Fund Super 20 Fund
Power and Natural 

Resources Fund
Banking & Financial

 Services  Fund
Income Fund 

0.04 0.08 0.00 0.58 0.00

Commission paid to associates / related parties /group companies of Sponsor/AMC

Name of associate / 
related parties / group 

companies 
of Sponsor / AMC

Nature of 
association / 

nature of relation

Period Covered Business given (Rs 
cr and % of total 

business received by 
the fund)

Commission paid (Rs & % 
of total commission paid 

by the fund

(1) (2) (3) (4) (5)

SIFCL A/c CMSD
Sponsor / Mutual 
Fund Distributor

April 13 - March 
14

(1.29 & 0.45%) (Rs.1,60,398.82; 13.57%)

SIFCL A/c CMSD
Sponsor / Mutual 
Fund Distributor

April 12 - 
March 13 (0.81 & 0.24%) (Rs.1,80,802.67 ; 8.82% )

In column No 4, the total business received by the fund includes business through ARNs & also direct business.
In column No 5, the amount includes the upfront and the trail. 

Brokerage paid to associates / related parties / group companies of Sponsor/AMC

Name of associate / 
related parties / group 
companies of Sponsor 

/ AMC

Nature of 
association 
/ nature of 

relation

Period 
Covered 

Value of  Transaction (in 
Rs, Cr & of Total value of 
Transaction of the Fund)

Brokerage (Rs Cr & 
% of total brokerage 
paid by the Fund)

- - - - -
There are no associate brokers, hence not applicable for the period April – Mar 2014 & April – Mar 2013.

3.      Large Holdings in the Scheme (i.e. in excess of 25% of the net assets): Nil

4.      Unit Capital movement during the year ended / period ended March 31, 2014 (Face Value of Units: Rs.10 per unit).

Growth Option 

Number of Units Amount (Rs) Number of Units Amount (Rs)

As on
March 31, 2014

As on
March 31, 2014

As on
March 31, 2013

As on
March 31, 2013

Initial Capital 38,747,086.657 387,470,866.57 38,747,086.657 387,470,866.57

Opening Balance 1,180,246.119 11,802,461.19 1,412,381.132 14,123,811.32

Units Sold during the year 154,542.082 1,545,420.82 108,776.020 1,087,760.20

Units Repurchased during the year (442,207.476) (4,422,074.76) (340,911.033) (3,409,110.33)

Closing Balance 892,580.725 8,925,807.25 1,180,246.119 11,802,461.19
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Dividend Option

Number of Units Amount (Rs) Number of Units Amount (Rs)

As on
March 31, 2014

As on
March 31, 2014

As on
March 31, 2013

As on
March 31, 2013

Initial Capital 51,626,396.716 516,263,967.16 51,626,396.716 516,263,967.16

Opening Balance 4,286,714.492 42,867,144.92 5,862,822.682 58,628,226.82

Units Sold during the year 197,790.691 1,977,906.91 116,661.514 1,166,615.14

Units Repurchased during the year (1,360,247.781) (13,602,477.81) (1,692,769.704) (16,927,697.04)

Closing Balance 3,124,257.402 31,242,574.02 4,286,714.492 42,867,144.92

Bonus Option

Number of Units Amount (Rs) Number of Units Amount (Rs)

As on
March 31, 2014

As on
March 31, 2014

As on
March 31, 2013

As on
March 31, 2013

Initial Capital 46,030.000 460,300.00 46,030.000 460,300.00

Opening Balance 9,058.576 90,585.76 10,941.112 109,411.12

Units Sold during the year - - - -

Units Repurchased during the year (458.576) (4,585.76) (1,882.536) (18,825.36)

Closing Balance 8,600.000 86,000.00 9,058.576 90,585.76

Growth – Auto Earnings Payout Option

Number of Units Amount (Rs) Number of Units Amount (Rs)

As on
March 31, 2014

As on
March 31, 2014

As on
March 31, 2013

As on
March 31, 2013

Initial Capital 415,034.300 4,150,343.00 415,034.300 4,150,343.00

Opening Balance 12,948.810 129,488.10 14,693.547 146,935.47

Units Sold during the year - - 162.070 1,620.70

Units Repurchased during the year (798.225) (7,982.25) (1,906.807) (19,068.07)

Closing Balance 12,150.585 121,505.85 12,948.810 129,488.10

Growth Option - Direct

Number of Units Amount (Rs) Number of Units Amount (Rs)

As on
March 31, 2014

As on
March 31, 2014

As on
March 31, 2013

As on
March 31, 2013

Initial Capital - - - -

Opening Balance 13,104.140 131,041.40 - -

Units Sold during the year 17,971.648 179,716.48 13,169.508 131,695.08

Units Repurchased during the year (11,926.572) (119,265.72) (65.368) (653.68)

Closing Balance 19,149.216 191,492.16 13,104.140 131,041.40
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Dividend Option - Direct

Number of Units Amount (Rs) Number of Units Amount (Rs)

As on
March 31, 2014

As on
March 31, 2014

As on
March 31, 2013

As on
March 31, 2013

Initial Capital - - - -

Opening Balance 10,973.101 109,731.01 - -

Units Sold during the year 35,689.718 356,897.18 10,973.101 109,731.01

Units Repurchased during the year (25,462.280) (254,622.80) - -

Closing Balance 21,200.539 212,005.39 10,973.101 109,731.01

Bonus Option - Direct

Number of Units Amount (Rs) Number of Units Amount (Rs)

As on 
March 31, 2014

As on
March 31, 2014

As on
March 31, 2013

As on
March 31, 2013

Initial Capital - - - -

Opening Balance - - - -

Units Sold during the year 286.433 2,864.33 - -

Units Repurchased during the year - - - -

Closing Balance 286.433 2,864.33 - -

5. Expenses other than management fee is inclusive of service tax where applicable.

6. Previous year figures have been reclassified/regrouped, wherever necessary, to conform to the current year’s classification.

7. Contingent Liability: Nil

Mutual Fund investments are subject to market risks read all scheme related documents carefully.
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KEY STATISTICS FOR THE YEAR / PERIOD ENDED 31ST MARCH, 2014

SAHARA MIDCAP FUND
Current Year / Period  
ended 31/03/2014

Previous  Year / Period  
ended 31/03/2013

1. NAV per unit (Rs.):  
    Open  
    Growth Option 27.3897 28.9895
    Dividend Option 12.1171 12.8263
    Bonus Plan 27.3897 28.9895
    Growth - Auto Earning Payout 27.3897 28.9895
    Direct Growth Plan 27.4096 -
    Direct Dividend Plan 12.1253 -
    Direct Bonus Plan 27.4096 -
    Direct Growth - Auto Earning Payout 27.4096 -

    Repurchase Price during the year**  

(i)   Highest  
 Growth Plan 36.2744 32.8604
 Dividend Plan 16.0224 14.5379
 Bonus Plan 36.2744 32.8604
 Growth - Auto Earning Payout 36.2744 32.8604
 Direct Growth Plan 36.3230 32.8616
 Direct Dividend Plan 16.0651 14.5395
 Direct Bonus Plan 36.3230 32.8616
 Direct Growth - Auto Earning Payout 36.3230 32.8616

 (ii)  Lowest  

           Growth Plan 25.2441 26.2408

           Dividend Plan 11.1622 11.6101
           Bonus Plan 25.2441 26.2408
           Growth - Auto Earning Payout 25.2441 26.2408

     Direct Growth Plan 25.2745 26.7858

     Direct Dividend Plan 11.1818 11.8491

     Direct Bonus Plan 25.2745 26.7858

     Direct Growth - Auto Earning Payout 25.2745 26.7858

     Resale Price during the year**  

 (i)   Highest  
 Growth Plan 36.6408 33.9391
 Dividend Plan 16.1842 15.0151
 Bonus Plan 36.6408 33.9391
 Growth - Auto Earning Payout 36.6408 33.9391

 Direct Growth Plan 36.6899 33.1935
 Direct Dividend Plan 16.2274 14.6864

 Direct Bonus Plan 36.6899 33.1935

 Direct Growth - Auto Earning Payout 36.6899 33.1935

(ii)   Lowest  
           Growth Plan 25.4991 27.1023
           Dividend Plan 11.2750 11.9913
           Bonus Plan 25.4991 27.1023
           Growth - Auto Earning Payout 25.4991 27.1023



15

SAHARA MIDCAP FUND
Current Year / Period  
ended 31/03/2014

Previous  Year / Period  
ended 31/03/2013

Direct Growth Plan 25.5298 27.0564

Direct Dividend Plan 11.2947 11.9688

Direct Bonus Plan 25.5298 27.0564
Direct Growth - Auto Earning Payout 25.5298 27.0564

     End  
     Growth Plan 36.6408 27.3897
     Dividend Plan 16.1842 12.1171
     Bonus Plan 36.6408 27.3897
     Growth - Auto Earning Payout 36.6408 27.3897

     Direct Growth Plan 36.6899 27.4096
     Direct Dividend Plan 16.2274 12.1253
     Direct Bonus Plan 36.6899 27.4096

     Direct Growth - Auto Earning Payout 36.6899 27.4096
2. Closing Assets Under Management (Rs. in Lakhs)  

    End 850.86 853.65

    Average (AAuM) 832.95 1067.71

3.Gross income as % of AAuM1 5.67% - 2.24%
4. Expense Ratio:  

    a. Total Expense as % of AAuM 2.82 2.59

    b. Management Fee as % of AAuM 1.37 1.29

5. Net Income as a percentage of AAuM2 2.85% - 4.83%

6. Portfolio turnover ratio3 360.42 177.19

7. Total Dividend per unit distributed during the year / period Nil NIL

8. Returns:  

     a. Last One Year  

Sahara Midcap Fund – Growth Option (%) 33.76 (5.51)

CNX Midcap Index (%) 16.36 (4.02)

     b. Since Inception  

Sahara Midcap Fund – Growth Option(%) 15.07 13.00

CNX Midcap Index (%) 12.14 11.65

** based on the maximum load during the year     

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.

KEY STATISTICS FOR THE YEAR / PERIOD ENDED 31ST MARCH, 2014
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Scheme Code -  MC


