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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,	2016.
Overview of Debt Markets in 2015-16
2015-16	 was	 not	 an	 encouraging	 year	 for	 the	 Indian	 debt	 market,	 with	 the	 INR	 depreciating	 and	 the	 10	 Year	 G-sec	 Yields	
remaining	Flat	(April	2015:	7.22%	--	March	2016:	7.46%).	FII	flows	have	been	muted.
A	significant	change	in	inflation	management	regime	was	agreed	in	2015	between	the	RBI	and	the	government.	Under	this	new	
monetary	policy	framework,	there	will	now	be	a	formal	inflation	target	for	the	RBI	which	has	been	fixed	at	4%	within	a	tolerance	
band	of	+/-	2%.	The	RBI	is	aiming	to	hit	this	target	range	from	2017	onwards.
The	continued	success	on	 the	 inflation	 front	combined	with	growth	disappointments	allowed	 the	RBI	 to	cut	policy	 rates	by	125	
bps	over	the	year.	However,	10	year	government	securities	declined	by	just	10	basis	point.	Ensuring	the	bulk	of	the	return	in	the	
fixed	income	fund	came	from	coupon	income	rather	than	capital	appreciation	as	was	expected
Overview of Equity Markets in 2015-16
Indian	 equities	 performed	 in	 line	with	 emerging-market	 equities	 in	 2015	 following	 big	 outperformance	 in	 2014.	Expectations	 of	
relative	outperformance	 from	 Indian	equities	 in	2015	were	high.	Riding	 the	 ‘anticipated	–reform	 -agenda’	wave,	equity	markets	
opened	2015	on	an	optimistic	note.	However,	as	 the	year	progressed,	disappointments	on	corporate	earnings,	 lack	of	 credible	
development	 on	 significant	 reforms	 (such	 as	 GST	 and	 Land	 Acquisition	 Bill)	 and	 aggravated	 concerns	 on	 	 slowing	 global	
growth,	 led	 by	 the	Chinese	 slowdown,	 began	 to	weigh	 on	 local	 equities.	 China’s	 slowdown	 has	 hurt	 Emerging	Market	 growth	
and	commodity	prices	this	year,	dragging	notably	Brazil	and	Russia	into	recessions.	The	Fed	raised	rates	for	the	first	time	since	
2006.	However,	Fed	policymakers	have	reiterated	a	gradual	path	of	rate	rises	in	the	future.	
For	the	year	2015-16,	the	S&P	BSE	Sensex	ended	-10.32%	lower	at	25341.86	levels,	while	the	Nifty	50	closed	-9.87%	lower	at	
7,738.4	compared	 to	 their	 respective	closing	figures	as	on	March	31,	2016.	The	silver	 lining	however,	was	 the	continued	flows	
received	 by	 domestic	 institutions,	 particularly	mutual	 funds,	 from	 retail	 participants	who	 saw	great	 opportunity	 in	 exploiting	 the	
valuation	arbitrage	created	from	the	earlier	run-up	in	the	benchmark	indices	and	large	cap	stocks.	
The	Reserve	Bank	of	 India	aided	by	government	policies	and	 lower	commodity	prices,	has	managed	 to	help	curtail	 inflation	 in	
2015.	This	provided	 the	RBI	with	headroom	 to	cut	 key	benchmark	 rates	by	as	much	as	125	bps	 this	calendar	year	 to	support	
growth.	 The	 underlying	 stance	 from	 the	 Indian	 central	 bank	 continues	 to	 be	 ‘accommodative’	 despite	 its	 caution	 on	 rising	
inflationary	pressures.	The	RBI	expects	inflation	to	be	broadly	curtailed	heading	into	2016
Furthermore,	the	Modi-led	NDA	government	failed	to	make	progress	 in	 implementing	key	reforms	including	 land	acquisition	and	
Goods	and	Services	Tax(GST)	with	 the	monsoon	session	of	 the	Parliament	being	a	 complete	washout	and	 the	winter	 session	
ending	on	a	mute	note.
The	 rupee	 fell	 for	 the	 fifth	 straight	 year	 amid	 global	 turmoil	 and	 strengthening	 of	 the	 US	 dollar.	 However,	 it	 emerged	 as	 one	
of	 the	 top	 performing	 emerging	markets’	 currency,	 bucking	 the	 trend	 in	Asia	 on	 the	 back	 of	 slipping	 oil	 prices	 and	 intermittent	
intervention	by	the	RBI
1. Scheme Performance, Future Outlook and Operations of Sahara Banking and Financial Services Fund

returns:

Performance as of March 31, 2016 1 year Since inception Inception Date
Sahara	Banking	and	Financial	Services	Fund	(%) (11.9174) 20.2103

16 Sep, 2008
Bank	Nifty	Index	(%) (11.3420) 13.6898

“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,	 2016,	 the	 scheme	 had	 invested	 99	 %	 of	 its	 net	 assets	 in	 equities	 and	 the	 balance	 in	 cash	 and	 cash	
receivables.

DEBT MarkETS
India	has	 to	 repay	$	36	bn	FCNR	(B)	Deposit,	at	 its	maturity	 in	September	2016.	While	we	have	adequate	 reserves,	such	
large	outflows	will	have	adverse	impact	on	rupee.	A	sharper	depreciation	of	rupee	could	have	adverse	short	term	impact	on	
Indian	interest	rates.
Going	 forward,	 the	Reserve	Bank	has	maintained	 its	accommodative	stance	and	has	kept	 the	doors	open	 for	 rate	cuts	as	
and	when	room	is	available,	which	is	likely	to	keep	the	bond	market	sentiments	positive.	However,	the	pace	of	US	Fed	rate	
hike	 and	development	 in	China	are	 likely	 to	 keep	 the	markets	 volatile	 and	on	 fence.	The	 key	 indirect	 tax	 reform	 the	GST	
(Goods	and	Services	Tax)	which	was	promised	to	be	implemented	in	April	2016	is	yet	to	be	passed	in	the	parliament.
On	 the	 balance	 2016-17	 is	 going	 to	 be	 better	 year	 as	 Investor	 expectations	 have	 moderated	 and	 economic	 recovery	 is	
visible.	This	 belief	 is	 also	 supported	 by	 expectations	 that	 Indian	macroeconomic	 situation	 is	 expected	 to	 be	 strong	due	 to	
lower	commodity	prices	and	lower	fiscal	deficit	in	the	next	financial	year.
The	 rupee,	 too,	 is	 expected	 to	 remain	 stable	 against	 major	 currencies	 as,	 comfortable	 forex	 reserves	 and	 balance	 of	
payments	should	soften	any	currency	impact	due	to	lumpy	outflows.	This	should	keep	FII	debt	inflows	strong,
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It	 is	 also	 interesting	 to	 note	 that	 the	 spread	between	 the	US	and	 Indian	10	 year	 yields	 remains	 close	 to	 its	 high	over	 the	
last	decade	which	provides	a	degree	of	comfort	for	long	bond	yields
The	 rupee,	 too,	 is	 expected	 to	 remain	 stable	 against	 major	 currencies	 as,	 comfortable	 forex	 reserves	 and	 balance	 of	
payments	should	soften	any	currency	impact	due	to	lumpy	outflows.	This	should	keep	FII	debt	inflows	strong,
It	 is	 also	 interesting	 to	 note	 that	 the	 spread	between	 the	US	and	 Indian	10	 year	 yields	 remains	 close	 to	 its	 high	over	 the	
last	decade	which	provides	a	degree	of	comfort	for	long	bond	yields.
EQuITY MarkETS
This	 year,	we	 feel	more	 optimistic!	 Investor	 expectations	 have	moderated,	 economic	 recovery	 is	 visible	 and	 the	 elusive	
corporate-earnings	 growth	 story	 should	 finally	 begin	 to	 play	 out.	 Several	 structural	 reforms	 are	 underway,	 domestic	
investors	 continue	 to	 show	 faith,	 and	 the	 corporate	 profitability	 cycle	 is	 at	 an	 all-time	 low.	Average	 valuations	 on	 cycle-
low	earnings	appear	attractive.	India	stands	out	as	the	fastest-growing	emerging	market.	
Comfortable	 forex	 reserves	 and	 balance	 of	 payments	 should	 soften	 any	 currency	 impact.	 High-frequency	 economic	
indicators	 imply	 that	 the	 economy	 bottomed	 out	 in	 1HCY15	 and	 growth	 is	 now	 visible.	 The	 bottoming	 of	 the	 property	
market	 this	year	will	drive	a	broader	economic	 recovery.	The	outlook	 for	both	 inflation	and	growth	 remains	 rather	benign	
for	FY17	with	entrenched	global	slowdown	backdrop.	The	fiscal	stance	has	also	been	rather	comforting.	The	government	
decided	 to	 adhere	 to	 the	 fiscal	 goalposts	 and	 staggered	 the	 seventh	 pay	 commission	 allowances.	 It	 also	moved	 further	
on	supply	enhancement	in	rural	segment,	roads	and	railways.	
Importantly,	 the	 new	 MCLR	 regime	 (Marginal	 Cost	 of	 Funds	 Based	 Lending	 Rate)	 has	 kicked	 in	 from	 April	 1,	 2016	
wherein	 Banks	 shift	 to	 use	 their	 incremental	 cost	 of	 funds,	 rather	 than	 average	 cost	 of	 deposits	 to	 arrive	 at	 new	
benchmark	 rate	 for	 lending.	 However,	 there	 remains	 one	 large	 ‘known	 unknown’	 from	 RBI’s	 perspective	 –	 the	 fate	
of	 monsoons.	 While	 global	 agencies	 are	 hinting	 at	 weakening	 of	 El	 Nino	 effect	 from	 May	 onwards,	 rains	 can	 still	 get	
delayed	despite	being	‘normal’	given	uncertain	meteorological	factors	and	time	lags	involved.	
Fate	of	the	banking	results	and	incremental	RBI	stance	on	AQR	and	stress	recognition	along	with	pace	of	Fed	tightening	
and	china	slowdown	(along	with	its	impact	on	commodities)	will	be	pivotal	to	the	market	performance.
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.
“SEBI	vide	 its	Order	no:	WTM/PS/26/IMD/DOF-III/July/2015	dated	28th	July,	2015	had	directed	cancellation	of	“Certificate	of	
Registration”	of	Sahara	Mutual	Fund	which	was	 to	be	effective	on	expiry	of	six	months	 from	 the	date	of	 the	Order.	Further,	
SEBI	also	directed	by	 the	said	Order	 that	 the	Mutual	Fund	shall	 not	 take	any	new	subscription	 from	 investors.	Accordingly,	
the	Mutual	 Fund	 has	 not	 taken	 any	 new	 subscription	 from	 the	 investors	 (including	 existing	 investors)	 in	 line	 with	 the	 said	
SEBI	order.	Sahara	Asset	Management	Company	Pvt.	Ltd	(SAMCPL)	filed	an	appeal	before	the	Securities	Appellate	Tribunal	
(SAT),	Mumbai	to	set	aside	the	said	SEBI	order.SAT	vide	 its	order	dated	9th	December,	2015	granted	an	 interim	stay	 in	the	
matter.	The	appeal	is	pending	for	decision/disposal	with	the	Securities	Appellate	Tribunal	(SAT).””
(b) Board of Trustees
The	Board	of	Trustees	as	on	date	comprises	Mr.S.R	Hegde,	 Independent	Trustee,	Dr.P.P	Shastri,	 Independent	Trustee	and	
Mr S P Srivastava Associate 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 of 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	 investment	 objective	 to	 provide	 long	 term	 capital	 appreciation	 through	 investment	 in	 equities	 and	 equities	 related	
securities	of	companies	whose	business	comprise	of	Banking	/	Financial	Services,	either	whole	or	in	part.
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.
5. unclaimed Dividends and redemptions

Scheme Name No of Investors unclaimed Dividend (`) No of Investors unclaimed 
redemption (`)

Sahara Banking & Financial 
Services Fund 51 130,407.89 24 443,606.60
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6. Disclosure of investor complaints for the year 2015-16
Total	Number	of	Folios	under	all	schemes:	21000

Complaint	
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
*Non 
Actio-
nable

Pending

Within 
30 
Days

30- 
60 
Days

60-
180 
Days

Beyond 
180 
days

0-3 
mths

3-6 
mths

6-9 
mths

9-12 
mths

I	A
Non receipt of 
Dividend	on	
Units

0 1 1 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 1 1 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 1 1 0 0 0 0 0 0 0 0

II	B
Discrepancy	
in	Statement	
of Account

0 0 0 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 1 1 0 0 0 0 0 0 0 0

IV Others** 0 5 5 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	Others	**	-	1.Not	pertaining	to	SMF;	2.Fake	Investor	meetings	;3.Unable	to	Redeem;4.Non	receipt	of	interest;5.Senior	
executives	of	big	corporate houses
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7. role of Mutual Funds in corporate governance of Public listed companies
Policy for voting at agM/EOgM/through E-voting/through Postal Ballot on resolutions recommended by 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.
Philosophy and guidelines of voting Policy:
The	AMC	has	a	dual	responsibility	of	a	prudent	Fund	Manager	 investing	 investors’	money	as	well	as	of	an	entity	performing	
the	 responsibility	 of	 protecting	 the	 investors’	 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	has	a	dual	responsibility	of	a	prudent	Fund	Manager	 investing	 investors’	money	as	well	as	of	an	entity	performing	
the	 responsibility	 of	 protecting	 the	 investors’	 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/Postal	 Ballot	 received	 from	 the	 investee	 companies	 from	 time	 to	 time	 and	 take	 appropriate	 voting	 decision	 (for,	
against,	 abstain)	 with	 respect	 to	 the	 each	 resolution	 recommended	 by	 the	 management/	 shareholders	 of	 the	 companies.	
The	 AMC	 would	 generally	 agree	 with	 the	 management	 of	 the	 Investee	 Company	 on	 routine	 matters,	 but	 may	 object	 by	
voting	against	or	abstain,	 if	 it	believes	 that	 it	has	 insufficient	 information	or	 there	 is	conflict	of	 interests	or	 the	 interest	of	 the	
shareholders	and	/or	the	unit	holders’	interests	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	 that	 item.	 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	 venue	of	meeting,	 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	 attend	 and	 vote	 at	 AGM/EOGM/through	
E-Voting/	 through	Postal	Ballot	 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	 voting	at	AGM/EOGM/	 through	e-voting/	 through	postal	 ballot	 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	2015-16,	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	2015-16.	The	details	of	voting	shall	be	emailed/sent	as	and	when	requested	by	the	unit	holders	free	of	cost.
8. Statutory Information.
a.	 The	Sponsor	 is	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 auDITOrS’ cErTIFIcaTE ON QuarTErlY DISclOSurE OF vOTES caST
We,	Chaturvedi	&	Co,	Chartered	Accountants,	Mumbai,	the	Statutory	Auditors	of	Sahara	Mutual	Fund,	have	for	the	purpose	of	
issuing	this	certificate,	examined	the	quarterly	disclosure	statements	of	votes	cast	during	each	of	the	quarters	of	FY	2015-16.

The	 Sahara	 Asset	 Management	 Company	 private	 Limited	 (the	 “AMC”)	 is	 responsible	 for	 preparation	 and	 maintenance	 of	
records	of	voting	 reports	 in	accordance	with	 the	provisions	of	SBEI	circulars	as	amended	 from	 time	 to	 time	and	 for	ensuring	
compliance	with	SEBI	Regulations	and	relevant	guidelines’	issued	to	the	Asset	Management	Companies.

Our	 responsibility	 for	 the	 purpose	 of	 the	 certificate	 is	 limited	 to	 certifying	 the	 particulars	 of	 the	 disclosures	 in	 the	 quarterly	
voting	 reports	 by	 examining	 relevant	 records	 and	 documents	 maintained	 by	 the	 AMC	 and	 produced	 before	 us	 and	
explanations	and	representations	given	to	us.

On	the	basis	of	our	verification	of	the	records	and	information	produced	before	us,	we	certify	to	the	best	of	our	knowledge	and	
information	 provided	 to	 us	 that	 the	 details	mentioned	 in	 the	 quarterly	 reports	 of	 the	 disclosure	 statement	 on	 the	 votes	 cast,	
are	 in	 agreement	with	 the	 record	 s/documents	maintained	 by	 the	AMC	 and	 the	 quarterly	 Voting	 reports	 are	 in	 line	with	 the	
requirements	of	the	SEBI	circulars.

This	 certificate	 is	 being	 issued	 at	 the	 request	 of	 the	 management	 of	 the	AMC	 for	 submission	 to	 the	 Board	 of	 Trustees	 of	
Sahara	Mutual	Fund	in	terms	of	SEBI	circular	date	March	24,	2014

   For chaturvedi & co
Chartered Accountants

(Firm	Registration	No.302137E)

   Sd/-

(D S r Murthy)
Place	:	Mumbai		 Partner
Date	 :	25th May 2016 M. No 018295
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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 Banking and Financial 
Services Fund	 (“the	Scheme”),	which	comprise	the	Balance	Sheet	as	at	March	31,	2016,	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	 Board	 of	 Directors	 of	 Sahara	Asset	 Management	 Company	 Private	 Limited	
(the	“Directors”)	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	 (the	 “Regulations”)	
and	 amendments	 thereto,	 as	 applicable.	 This	 responsibility	 also	 includes	 maintenance	 of	 adequate	 accounting	 records	
for	 safeguarding	 the	 assets	 of	 the	 Scheme	 and	 for	 preventing	 and	 detecting	 frauds	 and	 other	 irregularities;	 selection	 and	
application	 of	 appropriate	 accounting	 policies;	 making	 judgements	 and	 estimates	 that	 are	 reasonable	 and	 prudent;	 and	
design,	 implementation	and	maintenance	of	adequate	 internal	 financial	 controls,	 that	were	operating	effectively	 for	ensuring	
the	 accuracy	 and	 completeness	 of	 the	 accounting	 records,	 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	 have	 taken	 into	 account	
the	 Regulations,	 the	 applicable	 accounting	 standards	 and	 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	financial	controls	relevant	 to	the	Scheme’s	preparation	of	 the	financial	statements	that	give	a	true	and	fair	
view	in	order	 to	design	audit	procedures	that	are	appropriate	 in	the	circumstances,	but	not	 for	 the	purpose	of	expressing	an	
opinion	on	whether	 the	Scheme	has	 in	place	an	adequate	 internal	financial	controls	system	over	financial	 reporting	and	 the	
operating effectiveness of such controls. An audit also includes evaluating the appropriateness of accounting policies used 
and	the	reasonableness	of	the	accounting	estimates	made	by	the	Directors,	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	on	
the	financial	statements.

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,	2016;
(b)	 in	the	case	of	the	Revenue	Account,	of	the	surplus	for	the	year	ended	on	that	date.

Emphasis of Matter
We	draw	attention	to	the	following	matter	in	the	Notes	to	the	financial	statements:
a)	 Note	 no.	 8.18	 states	 that	 during	 the	 financial	 year,	 SEBI	 had	 directed	 cancellation	 of	 “Certificate	 of	 Registration”	 of	

Sahara	Mutual	Fund	which	was	to	be	effective	on	expiry	of	six	months	 from	the	date	of	 the	Order.	Further,	SEBI	also	
directed	 in	 the	 said	 Order	 that	 the	 Mutual	 Fund	 shall	 not	 take	 any	 new	 subscription	 from	 investors.	 Sahara	 Asset	
Management	Company	Pvt.	Ltd.	(SAMC)	had	filed	an	appeal	before	the	Securities	Appellate	Tribunal	(SAT)	for	a	stay	
against	 the	 SEBI	 Order.	 Subsequently	 an	 interim	 stay	 was	 granted	 and	 the	 matter	 is	 pending	 for	 decision	 with	 the	
SAT.	This	indicates	the	existence	of	a	material	uncertainty	that	may	cast	significant	doubt	about	Sahara	Mutual	Fund’s	
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ability	 to	 continue	 as	 a	 going	 concern.	 However,	 the	 financial	 statements	 of	 the	 Scheme	 have	 been	 prepared	 on	 a	
going	concern	basis,	pending	the	decision	from	SAT.

Our	opinion	is	not	modified	in	respect	of	the	above	matter.

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	Balance	Sheet	and	Revenue	Account	dealt	with	by	this	Report	are	in	agreement	with	the	books	of	account	of	the	

Scheme.
c)	 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.

d)	 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)

(D S r Murthy) 
(Partner) 
Mem.	No.	018295

Place	:	Mumbai
Date	 :	27th	June,	2016

“Specific	 point	 of	 Note	No.8.18	made	 in	 the	 Independent	Auditors	Report	 bears	 reference	 to	 the	Notes	 to	Accounts	 of	 the	
Full	Annual	Accounts	 of	 the	 respective	 schemes	 of	 Sahara	 Mutual	 Fund”.	 The	 said	 point	 is	 covered	 at	 point	 no.	 7	 in	 the	
Notes to Accounts of this AAR.
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aBrIDgED BalaNcE ShEET aS aT 31ST March, 2016
(`	in	lakhs)

Sahara Banking & Financial  Services Fund as at 
ended 31/03/2016

As at 
ended 31/03/2015

lIaBIlITIES
1 unit capital 336.86 536.77
2 reserves & Surplus
2.1 Unit	Premium	Reserve  (136.40) 	(128.09)
2.2 Unrealised Appreciation Reserve  85.89  283.77 
2.3 Other Reserves  341.95  439.22 
3 loans & Borrowings – –
4 current liabilities & Provisions
4.1 Provision	for	doubtful	Income/Deposits – –
4.2 Other Current Liabilities & Provisions  7.79  19.71 
 TOTal  636.09  1,485.24 
 aSSETS
1 Investments
1.1. listed Securities:
1.1.1 Equity	Shares  623.79  1,104.47 
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  623.79  1,411.40 
2 Deposits
3 Other current assets
3.1 Cash & Bank Balance  6.51  15.52 
3.2 Reverse Repo Lending  –   	–			
3.3 Collateralized	Borrowing	and	Lending	Obligation	(CBLO)  –    25.46 
3.4 Others  5.79  5.93 
4 Deferred revenue Expenditure

(to	the	extent	not	written	off)
– –

TOTal  636.09  1,458.31 
Notes	to	Accounts	–	Annexure	I
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aBrIDgED rEvENuE accOuNT FOr ThE YEar / PErIOD ENDED 31ST March, 2016
(`	in	lakhs)

Sahara Banking & Financial  Services Fund
current 

 Year / Period 
 ended 31/03/2016

 Previous 
	Year	/	Period	

 ended 31/03/2015

1 INcOME
1.1 Dividend  12.81  15.09 

1.2 Interest 1.04 2.83

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

110.58 453.46 

1.6 Realised	Gains	/	(Losses)	on	Derivative	Transactions – –

1.7 Other	Income – –

( a )  124.43  471.38 
2 EXPENSES  
2.1 Management	fees 20.96 17.13
2.2 Service	tax	on	Management	fees 2.89 2.12
2.3 Investor	Education	&	Awareness	Fees 0.17 0.27
2.4 Transfer	agents	fees	and	expenses 1.46 6.26
2.5 Custodian fees – 3.43
2.6 Trusteeship	fees	and	expenses – 1.60
2.7 Commission	to	Agents – 2.19
2.8 Marketing	&	Distribution	expenses – 0.02
2.9 Audit fees 0.01 3.97
2.10 Deferred	Revenue	Expenditure	 – –
2.11 Other	operating	expenses 0.26 1.67

(B ) 25.75 38.66
3 NET rEalISED gaINS / (lOSSES) FOr ThE YEar / PErIOD 

(a -B = c)
 98.68  432.72 

4 Change	in	Unrealised	Depreciation	in	value	of	investments	 (D) (7.44) 22.09 
5 NET gaINS / (lOSSES) FOr ThE YEar / PErIOD (E=(c-D))  106.12  410.63 
6 Change	in	unrealised	appreciation	in	the	value	of	investments	 (F) 283.77 215.09
7 NET SurPluS / (DEFIcIT) FOr ThE YEar / PErIOD

(E + F = g)
 389.89  625.72 

7.1 Add:	Balance	transfer	from	Unrealised	Appreciation	Reserve (197.88) 68.68 
7.2 Less:	Balance	transfer	to	Unrealised	Appreciation	Reserve 85.89 283.77
7.3 Add	:	Income	Equalisation	Reserve (203.39) (218.78)
8 Total  (97.27)  191.85 
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  (97.27)  191.85 

Other	operating	expenses	include	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, 2016

1. Investments :-
1.1		 Certain	 investments	are	registered	in	the	name	of	the	Fund	without	specific	reference	to	the	Scheme.	As	at	March	31,	2016	

the	aggregate	market	value	of	 securities	under	Sahara	Banking	&	Financial	Services	Fund	but	held	 in	 the	name	of	Sahara	
Mutual	Fund	being	invested		in	CBLO		is		Nil	(P.Y.	`	 25,46,564.81)

1.2		 During	 the	 year	 ended	 31.03.2016	 the	 Registrar	 and	 Transfer	 Agents	 charges	 amounting	 to	 `	 1,46,165.77	 (P.Y.	
`	 625778.00)	Constitutes	5.68	%	(P.Y.16.19%)	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-16 31-Mar-15
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 85.89 13.67 16.81 2.68 283.77 25.08 24.25 2.14

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

 Purchases

Year amount in ` % of Daily average
2015-16 50,956,573 58.82
2014-15 173,356,883 126.51

 Sales

Year amount in ` % of Daily average
2015-16 91,038,608 105.09
2013-14 254,056,134 185.40

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
31-Mar-16 31-Mar-15

Market value 
(` in lakhs)

% to Net 
assets

Market value 
(`	 in	lakhs)

%	to	Net	
Assets

Sahara 
Banking and 

Financial 
Services Fund

Money Market 
Instruments(cBlO) 0.00 0.00 25.47 2.25 

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	2016

 commission to SIFcl a/c cMSD (associate) made for sale of units of the MF for the current year ended 31st 
March 2016.

(` in lakhs)

Tax gain 
Fund growth Fund liquid Fund Mid cap 

Fund
Wealth Plus 

Fund
Short Term 

Bond**
Infrastructure 

Fund

0.20 0.02 0.00 0.06 0.00 Not Applicable 0.02
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(` in lakhs)
Star value 

Fund
Super 20 

Fund
Power and Natural 
resources Fund

Banking & Financial 
Services Fund Income Fund**

0.00 0.00 0.00 0.09 Not Applicable
	 **	The	scheme	was	wound	up	on	14th	December,	2015.
 commission to SIFcl a/c cMSD (associate) made for sale of units of the MF for the previous year ended 31st March 2015.

(` in lakhs)
Tax gain 

Fund growth Fund liquid Fund Mid cap 
Fund

Wealth Plus 
Fund

Short Term 
Bond

Infrastructure 
Fund

0.33  0.06 0.02 0.10 0.01 0.00 0.06

(` in lakhs)
Star value 

Fund
Super 20 

Fund
Power and Natural 
resources Fund

Banking & Financial 
Services Fund Income Fund

0.01 0.01 0.00 0.33 0.01

 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 (` 
cr and % of total 

business received 
by the fund)

commission paid 
(` & % of total 

commission paid 
by the fund

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

SIFcl a/c cMSD Sponsor / Mutual 
Fund Distributor april 15-March 16 (` 0.04 & 0.39%) (` 39963.98; 

11.49%)

SIFCL	A/c	CMSD Sponsor / Mutual 
Fund	Distributor April 14-March 15 (` 0.29	&	0.36%) (` 93537.78;	

8.80%)

 	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 
`, cr & of Total value of 
Transaction of the Fund)

Brokerage (`  
cr & % of total 

brokerage paid by 
the Fund)

– – – – –

 There	are	no	associate	brokers,	hence	not	applicable	for	the	period	April	–	Mar	2016	&	April	–	Mar	2015.

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, 2016 
 (Face value of units: ` 10/- per unit)

 growth Option 

 
 

Number of units amount (`) Number	of	Units Amount	(`)
as on 

31-Mar-16
as on 

31-Mar-16
As on 

31-Mar-15
As on 

31-Mar-15
Initial	Capital 1902668.279 19026682.79 1902668.279 19026682.79
Opening Balance 790794.387 7907943.87 1263982.223 12639822.23
Units Sold during the year 27650.126 276501.26 132547.091 1325470.91
Units Repurchased 
during the year (308628.407) (3086284.07) (605734.927) (6057349.27)

Closing Balance 509816.106 5098161.06 790794.387 7907943.87
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 growth Option (Direct)

 
 

Number of units amount (`) Number	of	Units Amount	(`)
as on 

31-Mar-16
as on 

31-Mar-16
As on 

31-Mar-15
As on 

31-Mar-15
Initial	Capital 0.00 0.00 0.00 0.00
Opening Balance 115942.330 1159423.30 88918.943 889189.43
Units Sold during the year 68966.939 689669.39 213817.650 2138176.50
Units Repurchased 
during the year (115527.462) (1155274.62) (186794.263) (1867942.63)

Closing Balance 69381.807 693818.07 115942.330 1159423.30

 Dividend Option

 
 

Number of units amount (`) Number	of	Units Amount	(`)
as on 

31-Mar-16
as on 

31-Mar-16
As on 

31-Mar-15
As on 

31-Mar-15
Initial	Capital 356886.705 3568867.05 356886.705 3568867.05
Opening Balance 4059484.626 40594846.26 7955861.165 79558611.65
Units Sold during the 
year 26524.144 265241.44 85681.199 856811.99

Units Repurchased 
during the year (1554519.824) (15545198.24) (3982057.738) (39820577.38)

Closing Balance 2531488.946 25314889.46 4059484.626 40594846.26

 Dividend Option (Direct)

 
 

Number of units amount (`) Number	of	Units Amount	(`)
as on 

31-Mar-16
as on 

31-Mar-16
As on 

31-Mar-15
As on 

31-Mar-15
Initial	Capital 0.00 0.00 0.00 0.00
Opening Balance 401519.764 4015197.64 633436.646 6334366.46
Units Sold during the 
year 14078.432 140784.32 100474.681 1004746.81

Units Repurchased 
during the year (157635.510) (1576355.10) (332391.563) (3323915.63)

Closing Balance 257962.686 2579626.86 401519.764 4015197.64

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.	 The	 bifurcation	 of	 expenses	 of	 the	 schemes	 has	 been	 revised	 for	 the	 current	 year.	As	 a	 result	 of	 this	
revision,	 the	expenses	charged	 to	 the	Revenue	Account	of	 the	schemes	under	different	heads	of	expenditure	 for	 the	
year	 would	 not	 be	 comparable	 with	 the	 previous	 year.	 However,	 the	 total	 expenses	 are	 within	 the	 limit	 prescribed	
under	Regulation	52(6)	&	(6A)	of	the	SEBI	(Mutual	Fund)	Regulations,	1996	as	amended	from	time	to	time.

7.	 SEBI	 vide	 its	 Order	 no:	 WTM/PS/26/IMD/DOF-III/July/2015	 dated	 28th	 July,	 2015	 had	 directed	 cancellation	 of	
“Certificate	 of	 Registration”	 of	 Sahara	Mutual	 Fund	which	was	 to	 be	 effective	 on	 expiry	 of	 six	months	 from	 the	 date	
of	 the	Order.	Further,	SEBI	also	directed	by	 the	said	Order	 that	 the	Mutual	Fund	shall	not	 take	any	new	subscription	
from	investors.	Accordingly,	 the	Mutual	Fund	has	not	taken	any	new	subscription	from	the	investors	(including	existing	
investors)	in	line	with	the	said	SEBI	order.

	 Sahara	Asset	Management	Company	Pvt.	Ltd	filed	an	appeal	before	 the	Securities	Appellate	Tribunal	 (SAT),	Mumbai	
to	 set	 aside	 the	 said	SEBI	order.SAT	vide	 its	 order	 dated	9th	December,	 2015	granted	an	 interim	stay	 in	 the	matter.	
The appeal is pending for decision/disposal with the SAT.

8.	 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, 2016

Sahara BaNkINg  & FINaNcIal  SErvIcES  FuND current Year / Period 
ended 31/03/2016

Previous	Year	/	Period	
ended 31/03/2015

1.	 NAV	per	unit	(`):   
 Open   
	 Dividend	Plan 16.0986 11.6327
	 Growth	Plan 45.5059 32.8543
	 Direct	Dividend	Plan 16.2326 11.6846
	 Direct	Growth	Plan 45.8125 32.9742
repurchase Price during the year**  
(i)	 Highest	  
	 Dividend	Plan 14.1702 18.1980
	 Growth	Plan 40.0828 51.4321
	 Direct	Dividend	Plan 14.3276 18.3390
	 Direct	Growth	Plan 40.7484 51.7527
(ii)	 Lowest	  
	 Dividend	Plan 15.6116 11.2782
	 Growth	Plan 44.1313 31.8559
	 Direct	Dividend	Plan 15.7449 11.3305
	 Direct	Growth	Plan 44.4377 31.9743
resale Price during the year**  
(i)	 Highest	  
	 Dividend	Plan 16.9868 18.7954
	 Growth	Plan 48.0177 53.1205
	 Direct	Dividend	Plan 16.7524 18.5242
	 Direct	Growth	Plan 47.2797 52.2755
(ii)	 Lowest	  
	 Dividend	Plan 16.1241 11.6484
	 Growth	Plan 45.5801 32.9017
	 Direct	Dividend	Plan 15.9039 11.4449
	 Direct	Growth	Plan 44.8866 32.2973
 End  
	 Dividend	Plan 14.1702 16.0986
	 Growth	Plan 40.0828 45.5059
	 Direct	Dividend	Plan 14.3276 16.2326
	 Direct	Growth	Plan 40.7484 45.8125
2.	 Closing	Assets	Under	Management	(`	 in	Lakhs)  
 End 628.30 1131.67
	 Average	(AAuM)4 866.27 1370.28
3.	 Gross	income	as	%	of	AAuM1 14.36% 34.40%
4.	 Expense	Ratio:  
	 a.	 Total	Expense	as	%	of	AAuM	 2.97 2.82
	 b.	 Management	Fee	as	%	of	AAuM	 2.75 1.40
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Sahara BaNkINg  & FINaNcIal  SErvIcES  FuND current Year / Period 
ended 31/03/2016

Previous	Year	/	Period	
ended 31/03/2015

5.	 Net	Income	as	a	percentage	of	AAuM2 11.39% 31.58%
6. Portfolio turnover ratio3 0.59 1.27
7.	 Total	Dividend	per	unit	distributed	during	the	year	/	period	 NIl NIL
8.	 Returns	(%):  
 a. last One Year  
	 	 Sahara	Banking	&	FS	Fund–	Growth	Option -11.9174 38.5082
	 	 Bank	Nifty	Index -11.3420 42.8864
 b. Since Inception  
	 	 Sahara	Banking	&	FS	Fund–	Growth	Option 20.2103 26.0742
	 	 Bank	Nifty	Index 13.6898 18.1028

**	 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.
4.	 AAuM=	Average	Assets	under	Management.
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