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Abridged Annual Report 2011-2012

IJM FINANCIAL

REPORT OF THE BOARD OF TRUSTEES

Dear Investor,

The Board of Trustees of JM Financial Mutual Fund is pleased to present the Annual Report of JM
Financial Mutual Fund for the year ended March 31, 2012.

ECONOMICOUTLOOK

While the long term India growth story is intact, global recovery appeared shaky with new financial
stress emerging from the euro region. Indian economy is estimated to have grown at 6.9% (as
per the estimates of Central Statistics Office) versus the higher earlier estimates of 7.5% by the
markets, in general.

The major worries for Indian economy continued to be the higher fiscal deficit driven by higher
crude oil prices and depreciating Rupee. Industrial growth, measured in terms of Index of Industrial
Production (IIP), witnessed fluctuating trends. Corporate earnings have also been downgraded and
Sensex is expected to clock EPS of 1250 in FY13, which discounts the market at 13.2x.

Headline Wholesale Price Index (WP!) inflation remained persistently high and relatively sticky at
around 9% during 2011. Though inflation remained high throughout the year, it has shown signs
of moderation lately.

Liquidity conditions for a large part of FY 2011- 12 remained tight with the liquidity deficit at
more than 1% of Net Demand and Time Liabilities (NDTL) of the banking system. There was a rapid
tightening of liquidity since November 2011. This was on account of pressure created by foreign
exchange outflows and quarterly advance tax collections in December. The RBI responded with a
number of measures aimed at addressing the tightness in the foreign exchange market, including

SCHEME DETAILS & PERFORMANCE
Performance of the Schemes as on March 31,2012°

the conduct of Open Market Operations (OMOs) to address rupee liquidity concerns. During the year
FY 2011-12, the growth rates of reserve money (M0) and narrow money (M1) have been lower than
in the preceding year while broad money (M3) growth has been higher.

Both the Sensexand Nifty exhibited bearish sentiment and declined 10.50% and 9.23% respectively
during the financial year ended March 31, 2012. Broader indices like BSE100 and BSE500 did
marginally better than the Sensex & Nifty.

Comparison of indices as on March 31,2011 and March 30, 2012 is as follows:

Index Name From date (March To date (March 30, Comp. Annualized
31,2011) 2012) (%)
BSE Sensex 19,445.22 17,404.20 (10.50%)
S&P Nifty 5,833.75 5,295.55 (9.23%)
BSE100 5855.53 5315.15 (9.23%)
BSE500 7,437.26 6,759.63 (9.11%)
BSE200 2378.69 2157.89 (9.28%)
(NX Midcap 8,040.15 7,711.40 (4.09%)

Source : Bloomberg

Markets are expected to be volatile in the near future. This volatility will help to churn the arbitrage
portfolio as few stock futures tend to trade at a discount to their cash market prices. The same can
be deployed into fresh arbitrage in other stocks, which would help in enhancing the returns of
Arbitrage schemes.

Name of Scheme NAV Benchmark Index Scheme Benchmark Scheme Benchmark
March 31, Returns since | Returnssince | Returnssince | Returnssince
2012 inception (%) | inception (%) | last1year (%) | last1year (%)
JM Equity Fund - Dividend 133023 BSE Sensex 10.09 1035 (10.82) (9.75)
JM Equity Fund - Growth 32.6792 BSE Sensex 7.21 1035 (10.82) (9.75)
JM Balanced Fund - Dividend 15.7590 |  Crisil Balanced Fund Index 10.44 NA (3.01) (2.66)
JM Balanced Fund - Growth 22.0948 |  Crisil Balanced Fund Index .71 NA (3.01) (2.66)
JM Basic Fund - Dividend 8.5678 BSE 200 16.71 12.7 (10.14) (8.77)
JM Basic Fund - Growth 12.2706 BSE 200 16.71 12.71 (10.14) (8.77)
JM Arbitrage Advantage Fund - Dividend 10.3112 Crisil Liquid Fund Index 7.25 6.84 8.18 8.45
JM Arbitrage Advantage Fund - Growth 14.9085 Crisil Liquid Fund Index 7.25 6.84 8.17 8.45
JMTax Gain Fund - Dividend Plan 6.2829 BSE 500 Index (10.97) 2.36 (10.98) (8.60)
JM Tax Gain Fund - Growth Plan 6.2829 BSE 500 Index (10.97) 2.36 (10.98) (8.60)
JM Multi Strategy Fund - Dividend Plan 11.2387 BSE 500 Index 5.53 7.80 (14.06) (8.60)
JM Multi Strategy Fund - Growth Plan 12.0838 BSE 500 Index 5.53 7.80 (14.06) (8.60)
JM Core 11 Fund Dividend 3.4357 BSE Sensex (23.08) 1.26 (11.77) (9.75)
JM Core 11 Fund - Growth 3.4357 BSE Sensex (23.08) 1.26 (1.77) (9.75)

$ The performance is based on NAV, as on last Business Day of March 2012.

Past performance may or may not be sustained in future.
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Notes:

a)  Returns are Compounded Annualised Growth Rate Returns, with reinvestment of dividends, if
any.

b)  Returns of benchmark indices since inception date of the schemes are not available in some
cases as the benchmark indices were launched/ changed subsequent to the inception date of
the scheme(s).

¢)  Forthe purpose of calculating returns, inception date is deemed to be the date of allotment.
EQUITY SCHEMES OF JM FINANCIAL MUTUAL FUND:
JM Equity Fund

JM Equity Fund is an open-ended growth scheme with the main objective to provide optimum
capital growth and appreciation. The Scheme continues to hold a diversified portfolio with a
prudent mix of large cap and mid cap stocks.

The Scheme has marginally underperformed the benchmark in 2011-12 and since inception. The
primary reason for underperformance has been low exposure to the consumer and pharmaceutical
sectors.

The Scheme was restructured wherein the strategy was to move to larger market cap Nifty stocks
and avoid mid caps, in arising interest rate scenario. Consequently the exposure to large cap stocks
constitutes more than 90% of the portfolio at present. A combination of diversification and co-
relation to Nifty is expected to give the portfolio an essential fundamental strength and stability
going forward.

JM Balanced Fund

JM Balanced Fund is an open-ended balanced Scheme with the investment objective to provide
steady current income as well as long term growth of capital.

The Scheme has marginally underperformed its benchmark during FY 2011-12. The primary reason
for underperformance has been low exposure to the consumer and pharmaceutical sectors.

JM Balanced Fund has been adopting a conservative investment approach though the broad
philosophy for the equity portion continues to be to pick high growth stocks using bottom-up
investment approach. The Scheme intends to continue with this approach.

JM Multi Strategy Fund

JM Multi Strategy Fund invests primarily in equities and equity related securities using a combination
of strategies. During favorable market conditions, the Scheme will act like an aggressive growth
fund with a concentrated portfolio and a targeted portfolio beta of greater than 1, whereas in
a bearish market scenario the Scheme will have a low volatility conservative portfolio of larger
number of stocks with a targeted lower beta.

The Scheme has underperformed the benchmark in 2011-12 and since inception. JM Emerging
Leaders Fund which was largely a mid-cap Scheme got merged into this Scheme, thus requiring
restructuring of the portfolio to align it with the mandate of JM Multi Strategy Scheme. The
primary reason for underperformance has been low exposure to the consumer and pharmaceutical
sectors.

The Scheme has been re-structured and currently the scheme has more than 78% of large cap
stocks and 76% in Nifty stocks. A combination of diversification and co-relation to Nifty is expected
to give the portfolio an essential fundamental strength and stability going forward.

JM Basic Fund

The primary objective of the scheme will be to provide capital appreciation to its unit holders
through judicious deployment of the corpus of the Scheme in sectors categorized under “basic
industry” in the normal parlance and in context of the Indian economy, including but not limited
to, energy, petrochemicals, oil & gas, power generation & distribution and electrical equipment
suppliers, metals and building material. The Scheme would continue to remain open-ended with
a sector focus.

The Scheme has underperformed its benchmark in FY 2011-12 but has outperformed the
benchmark since inception. The primary reason for underperformance has been the low exposure
to the consumer and pharmaceutical sectors.

The proportion of large caps has been increased substantially and Nifty stocks constituted more
than 75% of the portfolio. The combination of diversification and co-relation to Nifty is expected
to give the portfolio an essential fundamental strength and stability going forward.

JM Core 11 Fund

1JM FINANCIAL

JM Core 11 Fund was a 3 year close ended equity oriented scheme. SEBI vide its approval
0W/4010/2011 dated February 2, 2011 permitted the Scheme to become open-ended, in the
interest of the investors. The investment objective of the Scheme is to provide long-term growth by
investing predominantly in a concentrated portfolio of equity/ equity related instruments. Because
of a higher concentration, the scheme falls in the high risk — high return category.

The Scheme has underperformed its benchmark in FY 2011-12 and since inception, owing to poor
performance in 2008. The primary reason for underperformance has been the low exposure to the
consumer and pharmaceutical sectors.

The Scheme has invested in 11 large cap stocks with high growth potential. The Scheme portfolio
has more than 80% in large caps. It is believed that a combination of high growth stocks and high
liquidity will give the portfolio an essential fundamental strength, stability and flexibility going
forward.

JM Tax Gain Fund

The investment objective is to generate long-term capital growth from a diversified and actively
managed portfolio of equity and equity related securities and to enable investors a deduction from
total income, as permitted under the Income Tax Act, 1961 from time to time. This Scheme has a
diversified portfolio and invests in companies across all market capitalizations. The Scheme seeks
to provide capital appreciation by investing in growth stocks which are available at reasonable
valuations across sectors.

The Scheme had underperformed the benchmark in FY 2011-12 and since inception. The primary
reason for underperformance has been low exposure to the consumer and pharmaceutical
sectors.

Currently, large caps constitute 70% of the portfolio. A combination of diversification and co-
relation to Nifty is expected to give the portfolio an essential fundamental strength and stability
going forward.

JM Arbitrage Advantage Fund

The primary investment objective of the Scheme is to generate income through arbitrage
opportunities emerging out of mis-pricing between the cash market and the derivatives market
and through deployment of surplus cash in fixed income instruments.

The Scheme has underperformed the benchmark (Crisil Liquid Fund Index) in FY 2011-12 due to
high interest rates prevalent during the year. However the Scheme continues to outperform the
benchmark since inception.

Markets are expected to be volatile in the near future. This volatility will help to churn the Arbitrage
portfolio as few stock futures tend to trade at a discount to their cash market prices. The same
can be deployed into fresh arbitrage in other stocks, whereby the returns of the Scheme could be
enhanced.

Brief background of Sponsors, Trust, Trustee Company and AMC

JM Financial Mutual Fund had been constituted as a Trust in 1994, with J.M. Financial & Investment
Consultancy Services Pvt. Limited and JM Financial Limited as Settlors and JM Financial Trustee
Company Private Limited as the Trustee Company in accordance with the provisions of the Indian
Trust Act, 1882 and is duly registered under the Indian Registration Act, 1908.

JM Financial Mutual Fund was registered with SEBI on September 15, 1994. J.M. Financial &
Investment Consultancy Services Pvt. Ltd. and JM Financial Ltd. have made initial contributions
of Rs. One lakh each towards setting up of JM Financial Mutual Fund, which has been invested in
JM Equity Fund.

The Trustee Company has entered into an Investment Management Agreement dated September 1,
1994 with JM Financial Asset Management Private Limited (the AMC) to function as the Investment
Manager for all the schemes of JM Financial Mutual Fund.

Consequent to the change in the shareholding of the AMCin October 2007 and by virtue of being
the only shareholder holding more than 40% of the equity share capital of the AMC, JM Financial
Limited has become the sole Sponsor of JM Financial Mutual Fund.

JM Financial Trustee Company Private Limited (Trustee Company)

The Trustee Company is the exclusive owner of the Trust Fund and holds the same in trust for
the benefit of the unit holders. The Trustee has been discharging its duties and carrying out the
responsibilities as provided in the Requlations 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 Regulations, directions and quidelines issued by SEBI, the Stock Exchanges, the
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Association of Mutual Funds in India and other regulatory agencies.

ACCOUNTING POLICIES

Accounting Policies are in accordance with Securities and Exchange Board of India (Mutual Funds)

Regulations, 1996.

Unclaimed Redemptions and Dividend

The Unclaimed Redemption and Dividend as on March 31, 2012 i as under:

As at 31.03.2012
Scheme No. of Investors Amount (Rs. in Lakhs)
JM Equity Fund 1,733 7.28
JM Balanced Fund 1,633 5.39
JM Basic Fund 65 0.83
JM High Liquidity Fund 38 0.95
JM Floater Fund- Long Term Plan 10 1.67
JM MIP Fund 121 0.47
JM Income Fund 3,048 10.26
JM Short Term Fund 25 0.07
JM G-Sec Fund 16 1.39

Investors are requested to reconcile their Bank account statements with their Investments in JM
Financial Mutual Fund and contact the AMC in case of any Non receipt of Dividend/ Redemption

proceeds.
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REDRESSAL OF COMPLAINTS RECEIVED AGAINST THE MUTUAL FUND DURING THE PERIOD FROM APRIL, 2011 TO MARCH, 2012
Total Number of Folios: 334699 as on March 31,2012

Com- | Type of Complaint # (a) No of Action on (a) and (b)

plaint Complaints | (b) No of Resolved Non Pending

Code :’:“:"“—! at | complaints | within | 30-60 | 60-180 | Beyond | Action- [ g3 36 69 | 912 | More

feh egmmng rece.wed 30days | days days 180 | able” months | months | months | months | than12
of the Year during the days months
year

1A Non Receipt of Dividend on Units 1 40 38 2 0 0 0 1 0 0 0 0

1B Interest on delayed payment of Dividend 0 0 0 0 0 0 0 0 0 0 0 0

1C Non Receipt of Redemption Proceeds 8 229 232 1 0 0 0 4 0 0 0

D Interest on delayed payment of Redemption 1 2 3 0 0 0 0 0 0 0 0 0

1A Non receipt of statement of Account / Unit 0 27 27 0 0 0 0 0 0 0 0 0
Certificate

1B Discrepancy in Statement of Account 0 0 0 0 0 0 0 0 0 0 0 0

IC Non receipt of Annual Report / Abridged 0 0 0 0 0 0 0 0 0 0 0 0
Summary

A Wrong switch between Schemes 0 3 3 0 0 0 0 0 0 0 0 0

1B Unauthorized switch between Schemes 0 0 0 0 0 0 0 0 0 0 0 0

e Deviation from Scheme attributes 0 0 0 0 0 0 0 0 0 0 0 0

1] Wrong or excess charges / load 0 3 3 0 0 0 0 0 0 0 0 0

IIE Non updation of changes viz. address, PAN, 0 38 38 0 0 0 0 0 0 0 0 0
bank details, nomination, etc

v others 10 650 640 8 3 1 0 4 1 2 0 1

TOTAL 20 992 984 1" 3 1 0 9 1 2 0 1

#including against its unauthorized persons/ distributors/ employees. etc.
*Non actionable means the complaint that are incomplete / outside the scope of the mutual fund.
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 (to the extent contributed) of Rs. 11akh for setting up the Fund, and such other
accretions / additions to the same.

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.

¢.  Full Annual Report will be disclosed on the website (www.jmfinancialmf.com) and shall be available for inspection at the Corporate Office of the Mutual Fund. Present and prospective unit holders can obtain a copy of the
Trust Deed, the full Annual Report of the Fund / AMCat a price.
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AUDITORS’ REPORT

The Board of Trustees
JM Financial Mutual Fund

We have audited the attached Balance Sheet as at March 31, 2012 and the Revenue Account for the year ended on that date annexed
thereto of JM Equity Fund, JM Balanced Fund, JM Multistrategy Fund, JM Basic Fund, JM Core-11 Fund, JM Tax Gain Fund and JM
Arbitrage Advantage Fund (the schemes) of JM Financial Mutual Fund (the Fund). These financial statements are prepared in accordance
with the SEBI (Mutual Funds) Regulations, 1996 (the Regulations) and are the responsibility of the Management. Our responsibility is
to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with Standards on Auditing issued by the Institute of Chartered Accountants of India. 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.

We report that:

1. We have obtained all information and explanations, which, to the best of our knowledge and belief were necessary for the purpose
of our audit.

2. The Balance Sheet and the Revenue Account are in agreement with the books of account of the Scheme.

3. Inouropinion, valuation methods for Non Traded Securities, adopted by the scheme are fair and reasonable and are in accordance
with the guidelines for valuation issued by SEBI and approved by the Trustees.

4. The accounts have been prepared in accordance with the accounting policies and standards as specified in the Ninth Schedule to
the SEBI (Mutual Funds) Regulations, 1996 (the Regulations).

5. In our opinion and to the best of our information and according to the explanations given to us, the statement of accounts read
with the notes thereon, give the information required by the Regulations and give a true and fair view in accordance with the
generally accepted accounting principles in India:

a. inthe case of Balance Sheet, of the state of affairs of the schemes as at March 31, 2012; and

b. inthe case of Revenue Account, of the surplus/deficit of the schemes for the year ended on March 31, 2012.

For N. M. RALJI & CO.
Chartered Accountants
Firm Reg. No: 108296W

J. M. GANDHI
Partner
Membership No: 37924
Place: Mumbai
Dated: April 25,2012
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ABRIDGED AUDITED BALANCE SHEET AS AT MARCH 31, 2012

1JM FINANCIAL

(Rs. in Lakhs)

JM Equity Fund

JM Balanced Fund

JM Multi Strategy Fund

JM Basic Fund

Asat
31-Mar-12

Asat
31-Mar-11

As at
31-Mar-12

As at
31-Mar-11

Asat
31-Mar-12

Asat
31-Mar-11

Asat
31-Mar-12

Asat
31-Mar-11

[NST—

2.1
2.2
23

41
4.2

LIABILITIES

Unit Capital

Reserves & Surplus

Unit Premium Reserves

Unrealised Appreciation Reserve

Other Reserves

Loans & Borrowings

Current Liabilities & Provisions
Provision for doubtful Income/Deposits
Other Current Liabilities & Provisions

2,161.63

1,457.34

979.35

107.51

1,241.00

71.36
378.22
1,159.36

25.11

460.40

71.89
61.52
222.26

232

604.41

106.08
76.53
334.63

4.94

18,654.13

25,134.56

(21,886.93)

293.36

1,557.75

130.01
173.11
291.50

79.69

21,860.74

32,593.09

(31,556.65)

101.52

20,860.75

380.42
172.05
2,237.12

704.18

TOTAL

4,705.83

2,881.05

818.39

1,126.59

22,195.12

2,232.06

22,998.70

24,354.52

1.1
111
1.1.2
113
1.1.4
1.15

1.2
121
122
123
124
125

13
13.1
132
133
134
135

14

15

1.6

17

18

19

1.10

3.1
3.2
33

ASSETS

Investments

Listed Securities:

Equity Shares

Preference Shares

Equity Linked Debentures
Other Debentures & Bonds
Securitised Debt securities
Securities Awaited Listing:
Equity Shares

Preference Shares

Equity Linked Debentures
Other Debentures & Bonds
Securitised Debt securities
Unlisted Securities
Equity Shares

Preference Shares

Equity Linked Debentures
Other Debentures & Bonds
Securitised Debt securities
Government Securities
Treasury Bills
Commercial Paper
Certificate of Deposits
Bill Rediscounting
Units of Domestic Mutual Fund
Foreign Securities

Total Investments
Deposits

Other Current Assets
Cash & Bank Balance
(BLO/ Reverse Repo Lending
Others

Deferred Revenue Expenditure (to the extent not written off)

4,598.39

4,598.39

80.82
1138
15.24

2,833.99

2,833.99

44
38.34
431

545.70

229.87

775.57

0.45
30.08
12.29

771.75

235.21

1,006.96

1.08
109.55
9.00

21,928.86

21,928.86

144.78
61.05
60.43

2,176.69

2,176.69

31.34
20.51
3.52

22,414.59

22,414.59
200.00

19.56
342.54
22.01

23,393.12

23,393.12
116.00

27.87
799.53
18.00

TOTAL

4,705.83

2,881.05

818.39

1,126.59

22,195.12

2,232.06

22,998.70

24,354.52

Notes to Accounts - Annexure |
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ABRIDGED AUDITED BALANCE SHEET AS AT MARCH 31, 2012

1JM FINANCIAL

(Rs. in Lakhs)

JM Core 11 Fund

JM Tax Gain Fund

JM Arbitrage Advantage Fund

As at 31-Mar-12

As at 31-Mar-11

As at 31-Mar-12

As at 31-Mar-11

As at 31-Mar-12

As at 31-Mar-11

LIABILITIES

Unit Capital
Reserves & Surplus
2.1 | Unit Premium Reserves

[Cqp—

2.2 | Unrealised Appreciation Reserve
2.3 | Other Reserves
3 | Loans & Borrowings
4 | Current Liabilities & Provisions
4.1 | Provision for doubtful Income/Deposits
4.2 | Other Current Liabilities & Provisions

16,894.18

20,002.70
129.52
(31,222.41)

21.41

20,406.20

20,002.70
12.70
(32,416.32)

75.02

6,470.83

400.67
25.82
(2,832.04)

71.86

8,125.69

400.67
488.51
(3,279.06)

187.18

1,967.94

(1.61)

581.94

400.81

5,048.43

(1.61)

649.09

570.21

TOTAL

5,825.40

8,080.30

4,143.14

5,922.99

2,949.08

6,266.12

ASSETS

1 | Investments

1.1 | Listed Securities:
1.1.1 | Equity Shares
1.1.2
113
1.1.4
1.1.5
1.2 | Securities Awaited Listing:
1.2.1 | Equity Shares
122
123
124
125
1.3 | Unlisted Securities
1.3.1 | Equity Shares
132
133
134
135
1.4 | Government Securities

Preference Shares

Equity Linked Debentures
Other Debentures & Bonds
Securitised Debt securities

Preference Shares

Equity Linked Debentures
Other Debentures & Bonds
Securitised Debt securities

Preference Shares

Equity Linked Debentures
Other Debentures & Bonds
Securitised Debt 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
2 | Deposits
3 | Other Current Assets
3.1 | Cash &Bank Balance
3.2 | (BLO/ Reverse Repo Lending
3.3 | Others
4 | Deferred Revenue Expenditure (to the extent not written off)

5,577.64

5,577.64

0.54
246.61
0.61

7,942.36

7,942.36

19.52
1175
6.67

3,999.15

3,999.15

63.65
52.27
28.07

5309.71

5,309.71

170.00
267.39
175.89

1,791.81

1,791.81
625.00

123.44
402.08
6.75

4,000.03

4,000.03
1,125.00

95.16
561.87
484.06

TOTAL

5,825.40

8,080.30

4,143.14

5,922.99

2,949.08

6,266.12

Notes to Accounts - Annexure |
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ABRIDGED AUDITED REVENUE ACCOUNT FOR THE YEAR / PERIOD ENDED MARCH 31, 2012 (Rs. in Lakhs)
JM Equity Fund JM Balanced Fund JM Multi Strategy Fund JM Basic Fund
Current Previous Current Previous Current Previous Current Previous
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Mar-12 31-Mar-11 31-Mar-12 31-Mar-11 31-Mar-12 31-Mar-11 31-Mar-12 31-Mar-11
1 | INCOME
1.1 | Dividend 73.63 37.37 10.58 17.60 263.71 31.52 363.75 466.12
1.2 | Interest 11.30 6.03 22.10 26.36 52.54 7.36 35.86 33.41
1.3 | Realised Gain / (Loss) on Foreign Exchange Transactions - - - - - - - -
1.4 | Realised Gains / (Losses) on Interscheme sale of - - - (1.48) - 62.04 (20.16) (1049.11)
investments
1.5 | Realised Gains / (Losses) on External sale / redemption 229.35 526.28 (39.11) 518.49 1031.77 799.01 (2862.43) (3278.13)
of investments
1.6 | Realised Gains / (Losses) on Derivative Transactions 3.68 221 0.00% 4.40 0.00* (4.28) (3.41) 216.90
1.7 | Other Income 0.15 0.80 0.00* 0.15 0.39 0.37 2.20 17.30
(R) 318.11 572.69 (6.43) 565.52 1,348.41 896.02 (2,484.19) (3,593.51)
2 | EXPENSES
2.1 | Management fees 54.64 40.02 10.17 18.25 220.33 35.63 253.21 37821
2.2 | Service tax on Management fees 5.63 412 1.05 1.88 22.69 3.67 26.08 38.96
2.3 | Transfer agents fees and expenses 12.22 6.55 2.26 2.97 58.17 5.65 63.99 67.58
2.4 | Custodian fees 0.53 0.38 0.07 0.13 235 0.37 2.79 442
2.5 | Trusteeship fees 241 1.77 0.45 0.81 10.90 1.57 12.72 19.61
2.6 | Commission to Agents 0.00* 24.94 4.43 11.69 0.27 21.42 0.00* 155.39
2.7 | Marketing & Distribution expenses 3424 433 1.83 1.93 154.36 4.62 179.86 171.73
2.8 | Auditfees 1.74 0.77 0.33 035 7.63 0.68 9.31 8.42
2.9 | Other operating expenses 9.13 5.40 1.85 2.25 3891 4.99 49.20 52.72
(#including Deferred Revenue Expenditure written off)
(B) 120.54 88.28 22.44 40.26 515.61 78.60 597.16 897.04
3 | NET REALISED GAINS / (LOSSES) FOR THE YEAR / 197.57 484.41 (28.87) 525.26 832.80 817.42 (3,081.35) (4,490.55)
PERIOD (A-B=0Q)
4 | Change in Unrealised Depreciation in value of 835.26 211.99 15.01 383.21 4,280.75 697.44 29991 4,149.15
investments (D)
5 | NET GAINS /(LOSSES) FOR THE YEAR / PERIOD (637.69) 272.42 (43.88) 142.05 (3,447.95) 119.98 (3,381.26) (8,639.70)
(E=(C-D))
6 | Change in unrealised appreciation in the value of - - - - - - - -
investments (F)
7 | NETSURPLUS/ (DEFICIT) FOR THE YEAR / PERIOD (637.69) 272.42 (43.88) 142.05 (3,447.95) 119.98 (3,381.26) (8,639.70)
(E+F=G)
7.1 | Add: Balance transfer from Unrealised Appreciation 729.78 590.21 76.53 459.74 3,180.03 870.55 178.81 4321.20
Reserve
7.2 | Less: Balance transfer to Unrealised Appreciation Reserve - (378.22) (61.52) (76.53) - (173.11) - (172.05)
7.3 | Add/ (Less): Equalisation (166.48) (400.93) (83.50) (219.25) 5192.17 (70.23) 4,508.84 (4,106.73)
8 | Total (74.39) 83.48 (112.37) 306.01 4,924.25 747.19 1,306.39 (8,597.28)
Balance brought forward from Balance Sheet 1,053.74 1,075.88 334.63 28.62 (26,811.18) (455.69) (32,863.10) 10,834.35
Surplus available for distribution/(Deficit) 979.35 1,159.36 222.26 334.63 (21,886.93) 291.50 (31,556.71) 2,237.07
9 | Dividend appropriation
9.1 | Income Distributed during the year / period - - - - - - (0.06) (0.05)
9.2 | Taxon income distributed during the year / period - - - - - - - -
10 | Retained Surplus/ (Deficit) carried forward to 979.35 1,159.36 222.26 334.63 (21,886.93) 291.50 (31,556.65) 2,237.12
Balance sheet
Notes to Accounts - Annexure |

0.00* means amount less than one thousand.
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ABRIDGED AUDITED REVENUE ACCOUNT FORTHE YEAR / PERIOD ENDED MARCH 31, 2012 (Rs. in Lakhs)

JM Core 11 Fund JMTax Gain Fund JM Arbitrage Advantage Fund
Current Year Ended Previous Year Ended Current Year Ended Previous Year Ended Current Year Ended Previous Year Ended
31-Mar-12 31-Mar-11 31-Mar-12 31-Mar-11 31-Mar-12 31-Mar-11
1 | INCOME
1.1 | Dividend 108.39 13132 62.64 55.58 37.65 95.49
1.2 | Interest 11.65 27.54 9.54 9.57 132.01 275.36
1.3 | Realised Gain / (Loss) on Foreign Exchange Transactions - - - - - -
1.4 | Realised Gains / (Losses) on Interscheme sale of (321.35) (63.78) - 30.90 - -
investments
1.5 | Realised Gains / (Losses) on External sale / redemption (734.16) (131.16) (82.26) 123.28 (1072.98) (1399.45)
of investments
1.6 | Realised Gains / (Losses) on Derivative Transactions 15.51 522.75 - (60.86) 1120.70 1021.72
1.7 | Other Income 0.00* - 0.00* - 0.00* -
(R) (919.96) 486.67 (10.08) 158.47 217.38 (6.88)
2 | EXPENSES
2.1 | Management fees 70.87 199.65 50.08 67.22 14.43 50.84
2.2 | Service tax on Management fees 7.30 20.56 5.16 6.92 1.49 5.24
2.3 | Transfer agents fees and expenses 15.67 36.89 831 11.50 3.58 11.80
2.4 | Custodian fees 0.68 217 0.47 0.63 0.66 249
2.5 | Trusteeship fees 3.13 9.78 2.21 297 227 8.46
2.6 | Commission to Agents 44.80 165.41 30.57 37.63 17.15 75.24
2.7 | Marketing & Distribution expenses 1.66 1.9 5.82 834 1.18 5.28
2.8 | Audit fees 230 4.40 133 132 0.86 1.72
2.9 | Other operating expenses 9.93 878.26° 6.53 11.76 3.87 9.40
(#including Deferred Revenue Expenditure written off)
(B) 156.34 1,319.11 110.48 148.29 45.49 170.47
3 | NET REALISED GAINS / (LOSSES) FOR THE YEAR / (1,076.30) (832.44) (120.56) 10.18 171.89 (177.35)
PERIOD (A-B=0Q)
4 | Change in Unrealised Depreciation in value of 1,453.87 462.69 26.05 - -
investments (D)
5 | NET GAINS /(LOSSES) FOR THE YEAR / PERIOD (1,076.30) (2,286.31) (583.25) (15.87) 171.89 (177.35)
(E=(C-D))
6 | Change in unrealised appreciation in the value of 116.81 - - 166.69 1068.11
investments (F)
7 | NETSURPLUS/ (DEFICIT) FOR THE YEAR / PERIOD (959.49) (2,286.31) (583.25) (15.87) 338.58 890.76
(E+F=G)
7.1 | Add: Balance transfer from Unrealised Appreciation 12.70 1,466.57 488.51 514.56 - -
Reserve
7.2 | Less: Balance transfer to Unrealised Appreciation Reserve (129.52) (12.70) (25.82) (488.51) - -
7.3 | Add/ (Less): Equalisation 2,270.23 515.42 567.60 (57.42) (244.59) (3,894.00)
8 | Total 1,193.92 (317.02) 447.04 (47.24) 93.99 (3,003.24)
Balance brought forward from Balance Sheet (32,416.32) (32,099.30) (3,279.06) (3,231.82) 649.09 4,001.04
Surplus available for distribution/(Deficit) (31,222.41) (32,416.32) (2,832.04) (3,279.06) 743.13 997.80
9 | Dividend appropriation
9.1 | Income Distributed during the year / period - - - - 161.19 348.71
9.2 | Tax on income distributed during the year / period - - - - - -
10 | Retained Surplus / (Deficit) carried forward to (31,222.41) (32,416.32) (2,832.04) (3,279.06) 581.94 649.09
Balance sheet
Notes to Accounts - Annexure |

0.00* means amount less than one thousand.
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Notes to Accounts - Annexure | to the Abridged Balance Sheet & Revenue Account for the Year/Period ended March 31, 2012

1. Investments. 2010-2011
1.1 Investments of the schemes are registered in the name of the Trustees for the benefits of the . Purchase sale/ Market Value as
scheme’s unit holders. Associate/ Amount Redemption | on31-Mar-2011
Group Co./ Scheme Instrument Rs. | A Rs.|
1.2 Open Positions of Derivatives as at 31st March, 2012 Sponsor (Rs. In mount (Rs.In | Amount (Rs. In
Lakhs) Lakhs) Lakhs)
Asat 31.03.2012 Ambuja Cements | JM Nifty Equity Shares 0.75 1.16 6.89
Scheme Amount (Rs. In Lakhs) % to Net Asset Limited Plus Fund
Graphite Indi M Equity Sh 52.10 616.89 -
Net Asset Long Short Long Short .ra;.) reinda . quity Shares
Limited Emerging
M Arbitrage Advantage Fund 2,548.27 - 1,814.33 - 71.20 Leaders
Fund
Asat31.03.2011 Hinduja Ventures | JM Contra Equity Shares 23.92 684.31 -
Scheme Amount (Rs. In Lakhs) % to Net Asset Limited Fund
JM Financial JMFinancial | Equity Shares - 40.63 -
Net Asset Long Short Long Short Limited Services
IM Arbitrage Advantage Fund 5,695.97 - 403418 -1 7083 Sector Fund
JM Financial JMMid Cap | Equity Shares 14.22 20.81 -
1.3 During the year ended 31st March, 2012, the equity schemes of JM Financial Mutual Fund had Limited Fund
invested in the following securities of the Sponsor and the Associate / Group Companies of the Mangalore IM Arbitrage | Equity Shares 1.90 91.45 _
Sponsor. Refinery and Advantage
2011-2012 Petrochemical Fund
e Limited
Purchase Sale/ M::oent;’:s:e Mcleod Russel IM Agri & Equity Shares 131.02 100.52 -

i Redemption ia Limi
Associate/Group STeIE i Amount p March 2012 India Limited Infra Fund
Co/Sponsor (Rs.In | Amount (Rs. Amount (Rs. Mcleod Russel M Arbitrage | Equity Shares 73.36 72.02 -

Lakhs) In Lakhs) In Lakhs) India Limited ?dvsntage
un
f_m?“ﬁ Cements lj:M un'ty Equity Shares 8.09 87.50 ) Reliance Capital | JMFinancial | Equity Shares 213.21 22239 -
mite un Limited Services
Ambuja Cements M Multi Equity Shares 884.41 921.05 - Sector Fund
Limited Strategy Fund Reliance Capital | JMHIFI Equity Shares 49.68 43.30 -
Ambuja Cements IMNifty Plus | Equity Shares 0.03 5.90 - Limited Fund
Limited Fund Reliance Capital | JM Nifty Equity Shares 0.44 1.10 3.74
Ambuja C M Tax Gai Equity Sh 166.48 176.41 Limited Pl Fund
mouja ements axGain quity Shares ’ ’ i Reliance Capital | JMTax Gain | Equity Shares 355.55 353.75 -
Limited Fund .
Limited Fund
Mdleod Russel India | JM Arbitrage | Equity Shares 54.69 53.23 - Supreme M Agri & Equity Shares - 153.69 203.46
Limited Advantage Infrastructure Infra Fund
Fund India Limited
Reliance Capital IMNifty Plus | Equity Shares - 3.76 - Supreme JMHIFI Equity Shares - 20.94 31.79
Limited Fund Infrastructure Fund
- - India Limited
Supreme JMBasicFund | Equity Shares 220.07 248.92 - - -
Infrastructure India Supreme JMMid Cap | Equity Shares 45.15 34.76 -
Limited Infrastructure Fund
India Limited
Supreme | MAgi& Equity Shares . 190.44 “|  Aggregate Investment by all schemes in Associates / Group Companies
Infrastructure India | Infra Fund
Limited Associate/Group Co./Sponsor Instrument Total
Supreme JMHIFIFund | Equity Shares j 2063 i Ambuja Cements Limited Equity Shares 0.75
Infrastructure India Graphite India Limited Equity Shares 52.10
Limited Hinduja Ventures Limited Equity Shares 23.92
Aggregate Investment by all schemes in Associates / Group Companies IM Financial Limited Equity Shares 142
Mangalore Refinery and Petrochemical Limited Equity Shares 1.90
Associate/Group Co./Sponsor Instrument Purchase Mcleod Russel India Limited Equity Shares 204.38
Amount (Rs. In Lakhs) —— -

: — : Reliance Capital Limited Commercial Paper 132,342.80
Ambuja Cements Limited Equity Shares 1,136.01 Equity Shares 618.88
Mdeod Russel India Limited Equity Shares 54.69 Supreme Infrastructure India Limited Equity Shares 45.15
Reliance Capital Limited Commercial Paper 1,33,80848 | 1.4 Open position of Securities Borrowed and / or Lent by the schemes as at 31st March, 2012: Rs.NIL.
Supreme Infrastructure India Limited Equity Shares 22007 (as at 31st March, 2011): Rs. NIL

1.5 Shares pending registration/under objection (NPA).The values for following have been provided for
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in the accounts in earlier years. Unrealised appredation on ' B
. Unrealised appreciation on
31.03.2012 global basis A
3 global basis (% of Net Assets)
Company Type of Security Scheme Quantity Amount Scheme Amount (Rs. In Lakhs)
(Rs. in Lakhs) Asat As at Asat Asat
Reliance Industries | Equity Shares M Equity Fund 856 1.57 31.03.2012 | 31.03.2011 | 31.03.2012 31.03.2011
Limited JM Balanced Fund 175 0.32
- JM Core 11 Fund 129.52 12.70 2.23 0.16
JM Basic Fund 12,492 18.57
Hindustan Unilever | Equity Shares JM Equity Fund 4,110 419 IMTax Gain Fund 2582 488.51 064 852
Limited M Arbitrage Advantage Fund - - - -
31.03.2011 1.7 Aggregate value of Purchase and sale of securities as a % Average Daily Net Assets :
Company Type of Security Scheme 3 Amount 2011-2012
Quantity | g in Lakhs) .
- - - - verage
Rel@nce Industries | Equity Shares JM Equity Fund 856 1.57 Daily Net Purchase saleValue
Limited JM Balanced Fund 175 032 Scheme Assets A""“et mee || fommn Sales
JM Basic Fund 12,492 18.57 Amount (';':‘:: % (Rs.In ae s
Hindustan Unilever | Equity Shares M Equity Fund 4110 419 (Rs.In Lak.hs) Lakhs)
Limited Lakhs)
The values for following Non Performing assets have been written off in the accounts in earlier years and JM Equity Fund 4,821.45 5,674.59 117.69 5,864.39 121.63
are carried at nominal value.
JM Balanced Fund 897.44 646.54 72.04 823.81 91.80
31.03.2012
Type of JM Multi Strategy Fund 21,807.07 19,457.86 89.23 24,440.64 112.08
Company Securit Scheme . Amount
y CEILE | e JM Basic Fund 2542868 | 19,823.40 7792 | 2698673 | 10613
I ) M Equity Fund 1,95,000 0.02 JM Core 11 Fund 6,253.40 | 4,165.37 66.61 | 559140 89.41
Flora Textiles Limited Equity Shares M Balanced Fund 60,000 001
alanced Tun G : JMTax Gain Fund 4,419.04 | 3,645.19 8249 | 441079 99.81
HMG Industries Limited Debentures | JM Balanced Fund 45,000 0.00 #
JM Arbitrage Advantage Fund 4,548.59 7,647.36 168.13 9,200.99 202.28
T - 31.03.2011
ype o u
Compan . Scheme 2010-2011
pany Security Quantity Ar.nount
(Rs. in Lakhs) Average
- . Purchase
Flora Textiles Limited Eatity Sh M Equity Fund 1,95,000 0.02 o Daily Net Value Sale Value
ora Textiles Limite uity Shares
“ JM Balanced Fund 60,000 001 cheme Assets | ot | Purchase | Amount |
HMG Industries Limited Debentures | JM Balanced Fund 45,000 0.00# A{;:'::t (Rs.In ) I(.E:(hlr)
#Less than Rs. One thousand. Lak.hs) Lakhs)
1.6 Aggregate unrealized gain and depreciation as at the end of the financial year / period and IM Equity Fund 3,531.04 3,508.11 9935 5,139.97 14557
percentage to net assets:
o s JM Balanced Fund 1,610.62 1,271.49 78.94 2,212.49 137.37
O S O Provision for depreciation on
global basis . P JM Multi Strategy Fund 3,143.92 3,868.07 123.03 6,003.13 190.94
Amount (Rs. In Lakhs) global basis (% of Net Assets)
Scheme JM Basic Fund 39,216.08 | 36,227.69 9238 | 59,358.90 151.36
As at Asat As at As at
31.03.2012 31.03.2011 31.03.2012 31.03.2011 JM Core 11 Fund 20,015.73 19,277.57 96.31 33,736.72 168.55
JM Equity Fund 105.48 - 2.29 - JM Tax Gain Fund 5931.04 | 10,269.02 173.14 10,913.82 184.01
JM Balanced Fund - - - - IM Arbitrage Advantage Fund |  16,925.28 | 50,285.65 29710 | 88,179.22 520,99
M Multi Strategy Fund 1,100.71 - 5.03 - o i
M Basic Fand 336,64 i 147 i 1.8. Non Traded Securities in the Portfolio as on 31st March, 2012:
JM Core 11 Fund - - - - 2011-2012
JMTax Gain Fund - - - - Scheme Aggregate Value Net Asset
JM Arbitrage Advantage Fund 741.45 908.14 29.10 15.94 Amount (Rs. In Lakhs) % Amount (Rs. In Lakhs)
Unrealised appreciation on . e JM Balanced Fund 229.87 28.17 816.10
X Unrealised appreciation on
fLL L R lobal basis (% of Net Assets)
S Amount (Rs. InLakhs) | 9 20102011
As at Asat Asat Asat Scheme Aggregate Value Net Asset
31.03.2012 31.03.2011 31.03.2012 31.03.2011 Amount (Rs. In Lakhs) % Amount (Rs. In Lakhs)
IM Equity Fund - 37822 - 1324 JM Balanced Fund 2351 2097 112167
JM Balanced Fund 61.52 76.53 154 6.82
alancedfun 2. Details of Transactions with Associates under regulation 25(8)
IM Muli Strategy Fund - 173.11 i 8.4 Commission paid to associates / related parties / group companies of sponsor/AMC
JM Basic Fund - 172.05 - 0.73 Period - April 2011 to March 2012
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Name of associate/ Nature of Scheme Business given(Rs. | Commission paid (Rs
related parties/ Association/ Lakhs & % of total | in lakhs & % of total
group companies of Nature of Business received by | commission paid by
sponsor/AMC Relation the fund ) the fund)
Amount % Amount %
(Rs.In (Rs. In
Lakhs) Lakhs)
JM Mid Cap Fund 1.01 0.26 0.60 9.77
JM Large Cap 0.12 0.09 0.49 19.89
Fund
JM Basic Fund 17.79 0.56 10.07 443
JM Emerging 32.19 1.34 13.83 1271
Leaders Fund
M Core 11 Fund 0.20 0.94 2297 14.79
JMTelecom 0.31 0.04 0.03 0.56
Sector Fund
JMTax Gain Fund 1.83 1.15 3.00 6.97
M Agri & Infra 415 248 2.89 4.26
Fund
JMHIFI Fund 0.21 0.05 0.24 3.24
JM Financial 1241 1.72 0.22 1.61
Services Sector
Fund
M Arbitrage 40.00 | 1231 2.67 3.24
Advantage Fund
JM Financial Associate JM Balanced - - 0.00%* | 0.00*~
Securities Private Fund
Limited
Web Trust Co.In Relative of JM Balanced - - 0.04 0.55
(India) Private anemployee | Fund
Limited tsa director [ contraFund - S| oo1| oo
of the
distributor | JM Nifty Plus - - 0.03 0.66
company Fund
JM Basic Fund - - 0.00* | 0.00*~
IMTelecom - - 0.00% | 0.00%~
Sector Fund
JMHIFI Fund - - 0.00* 0.01
M Arbitrage - - 0.00%* | 0.00*~
Advantage Fund
M. A. Lalith Kumar The IM Multi 0.11 0.01 0.00* 0.02
distributor Strategy Fund
sa JM Contra Fund - | 000t | 0.00%~
relative
ofan JM Small & Mid- - - 0.00%* | 0.00*~
employee | P Fund
JM Basic Fund 0.30 0.01 0.01 0.01
JM Telecom 0.07 0.01 0.00% 0.06
Sector Fund
M Agri & Infra - - 0.00%* | 0.00*~
Fund
JM Financial 0.07 0.01 0.01 0.05
Services Sector
Fund

Name of Nature of Scheme Business given(Rs. Commission paid
associate/related Association/ in Lakhs & % of total | (Rs. in lakhs & % of
parties/group Nature of Business received by | total commission
panies of Relati the fund) paid by the fund)
St Amount % Amount %
(Rs.In (Rs.In
Lakhs) Lakhs)
M Financial Associate JM Equity Fund 181.87 5.10 0.87 3.91
services private JM Balanced 006 031| 014| 308
Limited Fund
JM Multi 3599.39 12.28 12.34 10.24
Strategy Fund
IM Nifty Plus - - 0.14 9.76
Fund
JM Basic Fund 387.95 373 5.24 3.86
JM Emerging 0.52 0.13 3.76 14.65
Leaders Fund
JM Core 11 Fund 0.62 0.19 293 6.48
JMTax Gain Fund 0.57 0.70 2.18 6.91
M Arbitrage - - 1.75 8.44
Advantage Fund
Web Trust Co.In Relative of an JM Equity Fund 450 0.13 0.01 0.04
(India) Private employee isa M Balanced _ R 0.04 0.81
Limited directorof the | ' '
distributor - " " "
company JM Multi 0.13 | 0.00%~ 0.00% | 0.00%~
Strategy Fund
JM Nifty Plus - - 0.01 0.62
Fund
JM Basic Fund 0.08 | 0.00%~ 0.00% | 0.00*~
M. A. Lalith The distributor | JM Equity Fund 0.99 0.03 0.00* 0.01
Kumar isa 'e'ar"’e of I JM Mult 022 | 000~ | 000 | 0.00~
an employee Strategy Fund
JM Basic Fund 0.34 | 0.00%~ 0.01 0.01
Kavita Arun llkar | The distributor | JM Multi 0.06 | 0.00%~ - -
isan employee | Strategy Fund
Sharika Kher The distributor | JM Equity Fund 3.30 0.09 0.03 0.12
o relative 1y e 2046 007| 019] 016
ofan Strategy Fund
employee -
JM Basic Fund - - 0.08 0.06
Period - April 2010 to March 2011
Name of associate/ Nature of Scheme Business given(Rs. | Commission paid (Rs
related parties/ Association/ Lakhs & % of total | in lakhs & % of total
group companies of Nature of Business received by | commission paid by
sponsor/AMC Relation the fund) the fund)
Amount % Amount %
(Rs.In (Rs. In
Lakhs) Lakhs)
JM Financial Services | Associate JM Equity Fund 0.26 0.09 0.33 224
Private Limited IM Balanced 051 12| 02| 258
Fund
JM Multi 2.05 0.20 0.52 217
Strategy Fund
JM Contra Fund 38.47 8.48 10.00 8.74
JMNifty Plus 0.55 0.15 0.48 10.01
Fund
JM Small & Mid- 4.52 0.64 1.66 4.05
cap Fund

Brokerage paid to associates/related parties/group companies of sponsor/AMC
Period - April 2011 to March 2012
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Name of associate/ Nature of Scheme Value of Transaction Brokerage (Rs. Name of assol.:iate/ Nat‘."e."f Scheme Marketing & Selling Expenses
related parties/ Association/ (in Rs. Lakhs & % Lakhs & % of total related parties/ Association/ 2011-2012 | 2010-2011
group companies of | Nature of of total value of brokerage paid by group companies of Natur'e of Amount (Rs. | Amount (Rs.
sponsor/AMC Relation transaction of the the fund) sponsor/AMC Relation in Lakhs) in Lakhs)
fund) M Financial Services | Associate M Equity Fund 0.13 0.03
Amount % Amount % Private Limited JM Balanced Fund 0.02 0.01
In. In.
La(khs.) La(khs.) JM Multi 5trategy Fund 0.67 0.03
JM Contra Fund - 1.83
IM Finandial Assocate | MEquityFund | 82201 | 704 | 140| 681 onfra
Institutional : JM Small & Mid-cap Fund - 0.05
Securiies Private ;ttwralrleuluF y 234627 557 388 | 516 JM Mid Cap Fund } 001
Limited gy JM Large Cap Fund - 0.00*
JM Nifty Plus 115.39 5.83 0.03 439 JM Basic Fund 0.66 3.50
Fund JM Emerging Leaders Fund - 0.14
JM Basic Fund 2110.41 5.10 3.78 5.24 JM Core 11 Fund 0.07 0.15
JM Emerging 616.96 538 0.68 339 JMTelecom Sector Fund - 0.00*
Leaders Fund JMTax Gain Fund - 0.04
MCore11Fund | 62589 | 617 1M 6.49 IMAgri& Infra Fund - 0.09
JMHIFI Fund - 0.01
JMTax Gain Fund 124.75 1.59 0.25 1.79 un
JM Financial Services Sector - 0.02
M Arbitrage 3780.78 4.64 0.81 3.65 Fund
Advantage Fund JM Arbitrage Advantage Fund 0.07 0.14
Period - April 2010 to March 2011 JM Financial Associate JM Nifty Plus Fund - 1.03
Securities Private
Name of associate/ Nature of Scheme Value of Transaction Brokerage (Rs.
related parties/ Association/ (in Rs. Lakhs & % Lakhs & % of total * less than Rs. One Thousand & *~ less than 0.01%
ies of Nat f f total value of brok id b
g;:::;‘;m:mes ¢ R:,::;: t:'an:a:ﬁ:: ::;,e ° :,::“:::;)' y These companies are associate companies as defined in SEBI (Mutual Funds) Regulations, 1996.
fund) 3. Investors having large unit-holdings in the scheme which are over 25% of the NAV as on 31st March
Amount % Amount | % 2012(as per circular MFD/CIRNo 3/211/2001, dated 30/04/2001): NIL
(In. (In. - . . .
Lakhs.) Lakhs.) 4. Derivatives disclosure (as per circular IMD/DF/11/2010, dated 18/08/2010):
2011-2012
JM Financial Associate JM Equity Fund 738.34 8.22 147 | 9.7
ituti Hedging Positions through futures as on March 31,2012
Insitutional IMBalanced Fund | 43286 | 1165 | 086 | 14.06 ging g
S_e“_mt'es Private - Scheme Underlying Long/ Futures Current | Total Margin
Limited JM Multi Strategy 450.66 5.04 0.89 5.27 Short pricewhen | priceofthe | maintained
Fund purchased contract in Amount
MContraFund | 164503 | 283 | 320 | 320 (Rs.) (Rs.) | (Rs.InLakhs)
M lety Plus Fund 4153 0.37 0.01 0.36 M Arbitrage ApO”O Tyres Limited - Short 78.39 80.55 5.07
Advantage Fund April 2012
JM Small & Mid- 685.52 4.57 1.07 4.89
cap Fund M Arbitrage Bajaj Hindusthan Short 31.87 31.50 16.34
JM Mid Cap Fund 95.90 403 019 | 425 Advantage Fund Limited - April 2012
JM Large Cap Fund 27.50 1.61 005 | 184 M Arbitrage Dena Bank - April Short 89.51 91.15 4.8
Advantage Fund 2012
JM Basic Fund 9,107.98 8.14 14.33 8.93
JM Emerging 4,736.22 12.04 776 | 11.19 M Arbitrage IFCI Limited - April Short 4132 42.40 35.66
Leaders Fund Advantage Fund 2012
JM Core 11 Fund 209032 | 278 342 373 IM Arbitrage JSW Steel Limited - Short 773.40 729.50 55.58
IMTelecom Sector |~ 315.06 | 13.61 062 | 13.60 Advantage Fund | April 2012
Fund
M Arbitrage Mahanagar Short 27.66 27.75 10.38
JMTax Gain Fund 986.72 412 195 | 527 Advantage Fund Telephone Nigam
M Agri & Infra 2,644.84 | 401 519 | 577 Limited - April 2012
Fund
M Arbitrage NHPC Limited - April Short 19.67 19.95 35.97
IMHIFI Fund 2450 | 476 084 | 710| | pjvantageFund | 2012
JM Financial 836.76 4.36 1.66 6.75
Services Sector M Arbitrage Pantaloon Retail Short 154.06 155.25 58.16
Fund Advantage Fund (India) Limited - April
2012
M Arbitrage 4,170.59 1.27 0.87 1.10
Advantage Fund M Arbitrage Punjab National Bank Short 918.73 936.35 13.17
. - - Advantage Fund - April 2012
JM Financial Associate JM Arbitrage 16,477.33 5.03 3.49 441
Services Private Advantage Fund M Arbitrage PTCIndia Limited - Short 58.66 61.80 2134
Limited Advantage Fund April 2012
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Scheme Underlying Long/ Futures Current | Total Margin Futures R Total Margin
Short pricewhen | priceofthe | maintained Scheme Undertying Long/ price when eica cfitiia maintained
purchased contract | in Amount Short purchased | o ®s) in Amount
(Rs.) (Rs.) | (Rs.InLakhs) (Rs.) (Rs. In Lakhs)
IM Arbitrage Reliance Short 86.67 85.05 2.7 IM Arbitrage ABG Shipyard Short 369.30 36445 18.27
i Advantage Fund Limited - April
Advantage Fund Communications 20M
Limited - April 2012
M Arbitrage Alok Industries Short 21.93 2235 20.77
JM Arbitrage Reliance Industries Short 737.02 75635 747 Advantage Fund Limited - April
Advantage Fund Limited - April 2012 201
M Arbitrage Shipping Corporation Short 61.47 62.80 271 M Arbitrage Bajaj Hindusthan Short .71 71.85 9.79
Advantage Fund 0f India Limited - Advantage Fund Limited - April
April 2012 201
JM Arbitrage Tata Communications | Short 226.19 2875 1248 IM Arbitrage Bank of Baroda - Short 95044 .90 1507
Advantage Fund | Limited - April 2012 Advantage Fund | April 2011
- M Arbitrage BGR Energy Short 488.90 481.55 1.48
IM Arbitrage Tata Global Beverages Short 111.80 113.60 6.13 Advantage Fund Systems Limited -
Advantage Fund Limited - April 2012 April 2011
M Arbitrage Tata Teleservices Short 14.84 14.90 49.09 M Arbitrage Central Bank of Short 140.62 141.80 7.01
Advantage Fund (Maharashtra) Advantage Fund India - April 2011
Limited - April 2012 IM Arbitrage Cipla Limited - Short 32178 32435 3.03
In respect of JM Arbitrage Advantage Fund Total 71.20% of existing assets are hedged through futures Advantage Fund April 2011
as on March 31,2012. M Arbitrage Dena Bank - April Short 105.51 104.60 58.98
Advantage Fund 2011
For the year ended 31st March 2012 following are the hedging transactions through futures which have - g -
been squared off / expired: M Arbitrage Firstsource Short 18.50 18.15 35.57
’ Advantage Fund Solutions Limited -
Scheme Total b Total b Gross | | Gross notional Net profit/ April 2011
of contracts of contracts value of value of (loss) value IM Arbitrage GAIL (India) Short 463.86 46750 547
where where contracts contracts onall L )
futureswere | futureswere | wherefutures | where futures contracts Advantage Fund Limited - April
bought sold were bought were sold combined 2011
A (Rs.In | A (Rs. | A (Rs. M Arbitrage IFCI Limited - April Short 53.62 53.15 18.86
Lakhs) In Lakhs) In Lakhs) Advantage Fund 20M
M Arbitrage M Arbitrage The India Cements Short 97.26 96.50 2391
Advantage Fund 18591 17236 3701890 3570605 112070 Advantage Fund Limited - April
JM Basic Fund 426 426 929.85 926.44 (3.41) 2m
- — — M Arbitrage Jain Irrigation Short 180.71 180.40 25.08
Other than Hedging Positions through futures as on 31st March, 2012 s Nil. Advantage Fund Systems Limited -
For the year ended 31st March 2012 following are the non-hedging transactions through futures which April 2011
have been squared off / expired. M Arbitrage JSW Steel Limited- |  Short 923.57 924.00 22.09
Scheme Total Total number Gross Gross Net profit/ Advantage Fund April 2011
numberof | of contracts notional notional (loss) value M Arbitrage K'S Qils Limited - Short 3272 32.70 19.08
contracts | where futures value of value of onall Advantage Fund April 2011
Where were sold contracts contracts mmr.a s IM Arbitrage Lanco Infratech Short 40.46 39.95 2273
futures where futures | where futures combined . N
were were bought were sold Amount (Rs. Advantage Fund Limited - April
bought Amount (Rs. Amount (Rs. In Lakhs) 20Mm
In Lakhs) In Lakhs) M Arbitrage Mercator Lines Short 38.57 38.60 8.21
IM Equity Fund % % 100.01 103.69 368 | | Advantage Fund ;‘(;“:ed - April
IM Core 11 Fund 77 77 38294 398.45 1531 IM Arbitrage Mahanagar Short 45.89 45.90 10.63
Hedging position through Put Options as on 31st March, 2012 is Nil. Advantage Fund | Telephone Nigam
Limited - April
No hedging transaction through Put Options were transacted during the year ended 31st March, 2012 201
Other than Hedging Position through Options as on 31st March, 2012 is Nil. IM Arbitrage NH',)( Limited - Short %48 230 29.89
Advantage Fund April 2011
For the year ended 31st March, 2012 the non-hedging transactions through options which have been M Arbitrage Orchid Chemicals Short 309.13 303.45 7.7
already exercised/expired — NIL Advantage Fund & Pharmaceuticals
Limited - April
Hedging position through swaps as on 31st March, 2012 is Nil. 201 P
No hedging transaction through Swaps were transacted during the year ended 31st March, 2012 M Arbitrage Pantaloon Retail Short 267.09 263.40 91.10
Advantage Fund (India) Limited -
2010-2011 April 2011
Hedging Positions through futures as on 31st March, 2011 JM Arbitrage Reliance Short 687.91 694.25 27.70
Advantage Fund Infrastructure
Limited - April
2011
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Futures Current Total Margin Scheme Total number | Totalnumber | Gross notional | Grossnotional | Net profit/
Schem Underlyin Long/ price when riu ef th maintained of contracts | of contracts value of value of (loss) value
ceme erying Short purchased Pn:re ot (Re) in Amount where where contracts contracts onall
(Rs.) el (Rs. In Lakhs) futureswere | futureswere | wherefutures | where futures contracts
M Arbitrage Shree Renuka Short 70.16 70.25 5.47 bought sold were bought were sold combined
Advantage Fund Sugars Limited - Amount (Rs.In | Amount(Rs. | Amount (Rs.
April 2011 Lakhs) In Lakhs) In Lakhs)
JM Basic Fund 5,635 5,635 13,071.91 13322.18 250.27
M Arbitrage Rolta India Limited Short 14030 140.00 5.30 s
Advantage Fund ~ April 2011 M Core 11 Fund 5,599 5,685 15,029.25 15,831.31 52275
IM Arbitrage Ruchi Soya Short 105.94 106.50 5287 Hedging position through Put Options as on 31st March, 2011 is Nil.
Advantage Fund Industries Limited - No hedging transaction through Put Options were transacted during the year ended 31st March, 2011.
April 2011 Other than Hedging Position through Options as on 31st March, 2011 is Nil.
M Arbit Shippi Short 108. 108. 1.2 . . . . .
:\ dva:lii;;ig:un d Coiszlr:tgion of o 08.58 0850 ° For the year ended 31st March, 2011 following are the non-hedging transactions through options which
India Limited - have been already exercised/expired
April 2011 Scheme Total number of Gross notional value of | Net profit/(loss) value on
M Arbitrage SREI Infrastructure Short 44.74 44.80 211 contracts entered into | contracts Amount(Rs. | all contracts Amount (Rs.
Advantage Fund | Finance Limited - In Lakhs) In Lakhs)
April 2011 JM Multi Strategy Fund 150 390.00 (5.25)
IM Arbitrage Sterling Biotech Short 98.39 96.00 2.8 IMTax Gain Fund 220 594.00 (295)
Advantage Fund Limited - April JM Basic Fund 612 1,955.40 (37.82)
201 Hedging position through swaps as on 31st March, 2011 is Nil.
IM Arbitrage Tata Global Short 741 %840 1206 | No hedging transaction through Swaps were transacted during the year ended 31t March, 2011.
Advantage Fund Beverages Limited ° . )
- April 2011 5. With effect from 1st April, 2011, the scheme name of JM Core 11 Fund - Series 1 has been changed
JM Arbitrage Tata Teleservices Short 16.87 17.25 59.10 to M Core 11Fund.
Advantage Fund (Maharashtra) 6. Merger of Schemes For the benefit of the unitholders and to reduce the number of schemes with
Limited - April lower AUM, following schemes have been merged on a ‘Going Concern’ basis with effect from the
2011 respective date mentioned against each scheme :
M Arbi Tulip Tel h 14391 141.4 4.02 .
i\ dva:llat;aeg:u nd L:Jn:?tetei ?(:;nr” Short 39 0 0 Transferor Scheme Transferee Scheme Effective Date of Merger
201 M Small & Mid-cap Fund JM Multi Strategy Fund 01-Apr-11
M Arbitrage Television Eighteen |  Short 76.54 77.80 24.54 JM Mid Cap Fund JM Multi Strategy Fund 01-Apr-11
Advantage Fund X‘di_il' ;:)T;ted - JM Large Cap Fund JM Equity Fund 01-Apr-11
pri
JM Emerging Leaders Fund JM Multi Strategy Fund 29-Jul-11
In respect of JM Arbitrage Advantage Fund, total 70.83% of existing assets are hedged through futures gng el
as on 31st March, 2011. JMTelecom Sector Fund JM Equity Fund 01-Apr-11
For the year ended 315t March 2011 following are the hedging transactions through futures which have | M Agri &Infra Fund JM Basic Fund 01-Apr-11
been squared off / expired: JMHiFi Fund JM Basic Fund 01-Apr-11
Scheme Total number | Total numb Gross I | Grossnotional | Net profit/ JM Financial Services Sector Fund M Equity Fund 01-Apr-11
of contracts | of contracts value of value of (loss) value : Anr
where where e g onall JM Contra Fund JM Multi Strategy Fund 01-Apr-11
futureswere | futureswere | wherefutures | wherefutures | contracts M Nifty Plus Fund JM Equity Fund 29-Jul-11
bought sold were "°('gh|'n ere s°(|:s ,‘°mb'"(°:s The said merger were approved by the trustees and no objections were received from SEBI. As mentioned
Lakhs) ’ In Lakhs) ’ In Lakhs) ’ in the respective application for the merger, exit option was provided to the unitholders. The details of
IM Basic Fund 89 89 795.48 799.93 4.45 net asset value, no. of units outstanding on the effective date of merger and exchange ratio for the units
- - - iven below :
JMBalanced Fund 10 10 16.62 1791 129 | reguenbelow
M Arbitrage 56,817 48,088 146,877.25 119,041.60 1,021.72 Transferor Scheme No of units | NAV per unit Exchange | Transferee Scheme
Advantage Fund Ratio
Other than Hedging Positions through futures as on 31st March, 2011 is Nil. IMSmall & Mid-cap 33,557,824 4.8651 2701 M Multi Strategy Fund
Fund Dividend Dividend
For the year ended 31st March 2011 following are the non-hedging transactions through futures which une mden - den -
have been squared off / expired: JM Small & Mid-cap 49,215,713 4.8651 2911 JM Multi Strategy Fund
- Fund Growth Growth
Scheme Total number | Totalnumber | Grossnotional | Grossnotional Net profit/ X ) X
of contracts | of contracts value of value of (loss) value JM Mid Cap Fund 2,661,807 16.0188 0821 JM .Multl Strategy Fund
where where contracts contracts onall Dividend Dividend
futureswere | futureswere | wherefutures | wherefutures | contracts JM Mid Cap Fund 1,457,229 23.3794 0.61:1 JM Multi Strategy Fund
bought sold were bought were sold combined Growth Growth
Amount(Rs.In | Amount(Rs. | Amount (Rs. row
Lakhs) In Lakhs) In Lakhs) M Large Cap Fund 2,294,339 14.2267 1.05:1 JM Equity Fund
JM Equity Fund 124 124 348.36 350.57 221 Dividend Dividend
JM Balanced Fund 87 87 298.65 301.76 3N JM Large Cap Fund 909,329 19.3470 1.91:1 JM Equity Fund Growth
JM Multi Strategy 21 21 48.99 49.96 0.97 Growth
Fund JM Telecom Sector Fund | 1,806,583 7.3838 2.03:1 JM Equity Fund
JMTax Gain Fund 1,090 1,090 2,392.23 2,33432 (57.91) Dividend Dividend
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JM Telecom Sector Fund 3,145,942 7.3838 4.99:1 JM Equity Fund Growth Scheme - 2011-2012
Growth Option/Plan Opening/ | Unitsissued Units Closing units
M Agri & Infra Fund 101,568,868 24818 3.88:1 JM Basic Fund Dividend Initial duringthe | repurchased | atthe end of
Dividend Subscription year during the the year
ear
M Agri & Infra Fund 243,832,125 24818 5.56:1 JM Basic Fund Growth 2
Growth Amount (Rs.in Lakhs) 7,028.32 734.25 1,681.13 6,081.44
JMHIFl Fund Dividend | 8,115,118 5.0856 1.89:1 | JMBasic Fund Dividend JGM (°fhe 1 Fund- | Units (in Lakhs) 133779 .17 28169 | 1.081.28
t
IMHIFIFund Growth | 8,200,888 5.0856 2711 | IMBasic Fund Growth o :
IM Financial Services 4,447,590 100272 1501 | JMEquity Fund Amount (RsinLakhs) | 13,3788 2172 281687 | 1081274
Sector Fund Dividend Dividend JMTax Gain Fund | Units (in Lakhs) 272.60 3.17 61.49 214.28
IM Financial Services 12,333,301 100272 3681 | IMEquity Fund Growth - Dividend
Sector Fund Growth Amount (Rs.in Lakhs) 2,726.04 31.69 614.93 2,142.80
JM Contra Fund 103,266,928 5.1414 2.56:1 JM Multi Strategy Fund JMTax Gain Fund | Units (in Lakhs) 539.97 9.77 116.94 43280
Dividend Dividend - Growth
155,665,387 5.1414 2751 JM Multi Strategy Fund Amount (Rs.in Lakhs) 5:399.65 97.67 1,169.39 4321.93
JM Contra Fund Growth e - o
Growth IM - Arbitrage Units (in Lakhs) 353.97 59.37 329.41 83.93
JM Nifty Plus Fund 1,717,998 15.9202 0.88:1 JM Equity Fund Advantage Fund -
Dividend Dividend Dividend
JM Nifty Plus Fund 2,578,864 17.4808 1.97:1 JM Equity Fund Growth Amount (Rs.in Lakhs) 3,539.74 593.68 3,294.06 839.36
Growth IM - Arbitrage Units (in Lakhs) 150.87 2.09 40.10 112.86
JM Emerging Leaders 66,891,802 7.1361 1.67:1 JM Multi Strategy Fund Advantage Fund -
Fund Dividend Dividend Growth
JM Emerging Leaders 77,888,845 7.1206 1.80:1 JM Multi Strategy Fund Amount (Rs.in Lakhs) 1,508.69 2086 400.97 112858
Fund Growth Growth Scheme - Option/ 20102011
The accounting of the merger has been carried out on Pooling of Interest Method. Accordingly, the assets Plan Opening/ | Unitsissued Units Closing
and liabilities of the transferor scheme on the effective date of the merger have been transferred to the Initial duringthe | repurchased | unitsatthe
transferee scheme at book value. Further, the difference between the total face value of units allotted Subscription yeay duringthe | end of the
of the transferee scheme and total face value of units extinguished of the transferor scheme have been year year
. - R 9 JM Equity Fund - Units (in Lakhs) 154.97 8.00 84.15 78.82
adjusted in unit premium reserve account. Dividend
7. Unit Capital Movement during the period (Face Value of all the Plans is Rs.10.0000) : As per Amount (Rs.in Lakhs) 1,549.67 80.00 841.46 788.21
Annexure 3 M Equity Fund - Units (in Lakhs) 62.47 4.49 21.68 45.28
Scheme- 2202 o Amount (Rs.n Lakhs) 62473 44,90 216,84 15279
Option/Plan q o " . 3 mount (Rs.in Lakhs 3 3 . X
i l::l':lsn';‘t':::" rep:r'::::se o | Songust | W Balanced Fund- | Units (nLakhs) 7136 075 3180 4031
Subscription year during the the year Dividend
year Amount (Rs.in Lakhs) 713.64 7.50 318.00 403.14
IMEquity Fund- | Units in Lakhs) 78.82 88.49 4006 127.24 JM Balanced Fund - | Units (in Lakhs) 38.69 1.24 19.80 20.13
- Growth
Dividend
A fsin Lakh o 25489 06 127146 Amount (Rs.in Lakhs) 386.90 12.40 198.03 201.27
mount (Rs.in Lakhs) - i : e IM Multi Strategy | Units (in Lakhs) 9838 224 7552 4510
JM Equity Fund - | Units (in Lakhs) 45.28 63.15 19.50 88.93 Fund - Dividend
Growth Amount (Rs.in Lakhs) 983.76 222.40 755.14 451.02
Amount (Rs.in Lakhs) 452.79 631.46 194.98 889.27 JM Multi Strategy Units (in Lakhs) 208.43 46.91 144.67 110.67
IM Balanced Units (in Lakhs) 4031 077 933 3175 Fund - Growth
Fund - Dividend Amount (Rs.in Lakhs) 2,084.27 469.10 1,446.64 1,106.73
Amount (Rs.in Lakhs) 403.14 7.66 93.26 317.54 JM Basic Fund - Units (in Lakhs) 1,975.37 53.15 850.41 1,178.11
JM Balanced Units in Lakhs) 213 034 618 1429 Dividend
Fund - Growth Amount (Rs.in Lakhs) 19,753.69 531.50 8,50410 |  11,781.09
Amount (Rs.in Lakhs) 20127 338 6177 142.88 JM Basic Fund - Units (in Lakhs) 1,621.13 148.07 861.23 907.97
. . . - - Growth
JM Multi Strategy |- Units(in Lakhs) 4510 %6789 2783 73517 Amount (RsinLakhs) | 1621129 | 148070 | 861233 | 907966
Fund - Dividend IM Core 11 Fund - | Units (in Lakhs) 223083 7| 15007 70283
Amount (Rs.in Lakhs) 451.02 9,678.93 2,578.28 7,551.68 Dividend
JM Multi Strategy | Units (in Lakhs) 110.67 1,260.74 261.16 1,110.25 Amount (Rs.in Lakhs) 22,308.30 11.70 15,291.68 7,028.32
Fund - Growth JM Core 11 Fund - Units (in Lakhs) 3,028.60 4.50 1,695.31 1,337.79
Amount (Rs.in Lakhs) 110673 | 1260738 261156 | 11,10255 Growth
K - Amount (Rs.in Lakhs) 30,286.01 45.00 16,953.13 13,377.88
M Basic Fund - Lakh 1,178.11 49.42 467.27 1,060.2 - —
JDNE";; und - | Units(in Lakhs) 78 3 6 060.26 IMTax Gain Fund- | Units (n Lakhs) 266,85 578 003 27260
- Dividend
Amount (Rs.in Lakhs) 11,781.09 349421 4,672.66 10,602.64 Amount (Rs.in Lakhs) 2,668.53 57.80 029 2,726.04
JM Basic Fund - Units (in Lakhs) 907.97 521.53 303.68 1125.81 JMTax Gain Fund - | Units (in Lakhs) 524.12 15.86 0.01 539.97
Growth Growth
Amount (Rs.in Lakhs) 9,079.66 521527 3,0%6.82 | 11,258.11 Amount (Rs.in Lakhs) 5,241.17 158.60 0.12 5,399.65
IMCore 11 Fund - | Units (in Lakhs) 702.83 7342 168.11 6014 | | IM-Abitrage Units (in Lakhs) 295520 2% | 263119 3397
Dividend Advantage Fund -
Dividend
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Scheme - Option/ 2010-2011
Plan Opening/ | Unitsissued Units Closing
Initial duringthe | repurchased | units at the
Subscription year during the end of the
year year
Amount (Rs.in Lakhs) 29,552.03 299.60 26,311.89 3,539.74
IM - Arbitrage Units (in Lakhs) 1,278.50 1.51 1,129.14 150.87
Advantage Fund -
Growth
Amount (Rs.in Lakhs) 12,785.01 15.10 11,291.42 1,508.69

Following units included in redemption/repurchase relates to units which were merged:

Scheme-Option/Plan 2011-2012
JM Small & Mid Cap Fund - Regular Dividend Units (in Lakhs) 335.58
Amount (Rs.in Lakhs) 3,355.78
JM Small & Mid Cap Fund - Regular Growth Units (in Lakhs) 492.16
Amount (Rs.in Lakhs) 4,921.57
JM Mid Cap Fund - Dividend Units (in Lakhs) 26.62
Amount (Rs.in Lakhs) 266.18
JM Mid Cap Fund - Growth Units (in Lakhs) 14.57
Amount (Rs.in Lakhs) 145.72
JM Large Cap Fund - Dividend Units (in Lakhs) 22.94
Amount (Rs.in Lakhs) 229.43
JM Large Cap Fund - Growth Units (in Lakhs) 9.09
Amount (Rs.in Lakhs) 90.93
JM Emerging Leaders Fund - Dividend Units (in Lakhs) 668.92
Amount (Rs.in Lakhs) 6,689.18
JM Emerging Leaders Fund - Growth Units (in Lakhs) 778.89
Amount (Rs.in Lakhs) 7,788.88
JMTelecom Sector Fund - Dividend Units (in Lakhs) 18.07
Amount (Rs.in Lakhs) 180.66
JMTelecom Sector Fund - Growth Units (in Lakhs) 31.46
Amount (Rs.in Lakhs) 314.59
JM Agri & Infra Fund - Dividend Units (in Lakhs) 1,015.69
Amount (Rs.in Lakhs) 10,156.89
M Agri & Infra Fund - Growth Units (in Lakhs) 2,438.32
Amount (Rs.in Lakhs) 24,383.21
JMHi Fi Fund - Dividend Units (in Lakhs) 81.15
Amount (Rs.in Lakhs) 811.51
JMHi Fi Fund - Growth Units (in Lakhs) 82.01
Amount (Rs.in Lakhs) 820.09
JM Financial Services Sector Fund - Dividend Units (in Lakhs) 44.48
Amount (Rs.in Lakhs) 444.76
JM Financial Services Sector Fund - Growth Units (in Lakhs) 12333
Amount (Rs.in Lakhs) 1,233.33
JM Contra Fund - Dividend Units (in Lakhs) 1,032.67
Amount (Rs.in Lakhs) 10,326.69
JM Contra Fund - Growth Units (in Lakhs) 1,556.65
Amount (Rs.in Lakhs) 15,566.54
JM Nifty Plus Fund - Dividend Plan Units (in Lakhs) 17.18
Amount (Rs.in Lakhs) 171.80
JM Nifty Plus Fund - Growth Plan Units (in Lakhs) 25.79
Amount (Rs.in Lakhs) 257.89

8. Previous year figures have been regrouped wherever necessary.
9. Expenses other than management fee are inclusive of service tax wherever applicable.
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CORPORATE GOVERNANCE POLICY
(The duly amended Policy was approved by the Board of Trustees on June 29, 2011)

In order to ensure that an active role is played in better Corporate Governance of the Listed Companies

where investment of Mutual Fund Schemes is made and in compliance with SEBI guidelines, JM

Financial Asset Management Pvt. Ltd. (the "AMC”) shall adhere to the following policy guidelines.

1. This Policy is effective from June 30, 2011 in supersession of the existing practice and policies.

2. This Policy will be effective for all listed companies, wherein equity schemes of JM Financial
Mutual Fund (except JM Arbitrage Advantage Fund) have invested.

3. The AMC shall endeavour to participate in voting process of the Companies on all Ordinary and
Extra-ordinary resolutions in all AGMs/ EGMs which may affect the interest of its investors.

4. The voting may be done by Postal Ballot or through physical attendance by any of its authorized
officials. The AMC may decide not to attend the meeting/ vote in postal ballot in case the
proposals do not materially impact the interests of the unitholders.

5. The Mutual Fund should not give proxy to any broker or outsider for voting on its behalf.

6. Personal Attendance - The AMC will ensure personal attendance for voting on best efforts basis
subject to certain conditions,

i.  Where the Mutual Fund Schemes hold 5% or more (on the date of review of the resolutions
or the holding as of the end of the previous month) of the Paid up Capital of the investee
Company.
Or
ii. ~ The minimum investment of any Scheme of the Mutual Fund in the particular investee
company is not less than Rs. 15 crore
Or
iii. ~ Where any company has invested more than 10% of the corpus of all the equity schemes of
JM Financial Mutual Fund and the Mutual Fund has in turn invested in the said Company
Or
iv.  Where any company has invested 10% or more of the corpus of any of the equity scheme of
JM Financial Mutual Fund and the Mutual Fund has in turn invested in the said Company
Provided
a.  The proposed meeting is held in cities in which the AMC has its offices
b.  The resolutions are not ordinary resolutions as mentioned in point no. 9 hereunder

Exception to the above

In cases where any of the Special resolutions is relating to Merger/Demerger/Hive Off/ Amalgamation/
Sale/ Acquisitions/ Preferential Allotment or Issue of FCCB/ECB/ Financial Restructuring or
Reschedulement, Capital Reduction or any other Capital Restructuring, Closure or Sale any plant etc.
which is expected to impact the valuations of the investments, the respective Fund Manager/CEO may
decide to depute its official in person even if the above criteria are not fulfilled .

The AMCmay authorize any of its officials (Any Director of the AMC or Trustee Company) Chief Executive
Officer (CEO )/Chief Operating Officer (C00), Chief Investment Officer (CI0), concerned Fund Manager,
Head- Legal & Compliance, Head — Operations or any other Officers of the rank of Manager and ahove,
who is authorised) from Corporate Office/Branch Offices to attend the meeting in person and to vote
as approved internally by the Competent Authority.

7. \Voting by Ballot: In other cases, the AMC shall endeavor to cast its votes on all resolutions if the
facility of voting through postal ballots has been provided and subject to having received the
communication in time.

8. The decision regarding the voting on the resolution, i.e. whether the Mutual Fund will vote for
oragainst the resolution proposed by the Company/Issuer, will be taken by the Fund Manager in
consultation with the CEO/ Chairman of the AMC/ Equity CI0. In the absence of the CEO/ Chairman
of the AMC/ Equity C10, the concerned Fund Manager shall keep them informed.

9. The actual exercise of the votes in the AGMs/EGMs of the investee companies or through postal
ballot will cover the following matters and will be reported in the SEBI prescribed format
(Annexure A attached)

A.  Ordinary Resolutions :
a.  Adopting the Annual Accounts (P&L & Balance Sheet)
b.  Declaration of Annual or Interim or Final or Special Dividend
¢. Appointment or removal or retirement of Directors
d.  Appointment or Re-appointment of Auditors
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B.  Special Resolutions;

a. Corporate governance matters, including changes in the state of incorporation,
merger and other corporate restructuring, and anti takeover provisions.

b.  Changesto capital structure, including increases and decreases of capital and preferred
stock issuances.

¢.  Stock option plans and other management compensation issues;
d.  Social and corporate responsibility issues.

e.  Anyotherissue that may affect the interest of the shareholders in general and interest
of the unit-holders in particular e.g. stock split, etc.

10. Whenever there is a change in Auditors, Independent Directors, Key Management personnel of
the investee companies or restructuring, etc., the Mutual Fund shall be vigilant and may make
more enquiries and seek valuation reports, latest shareholding pattern, etc., including asking the
Company / Issuer to provide reasons for the same.

11. Any Corporate Governance Issues requiring support from other shareholders may be discussed
with them by the AMC officials.

12. A report shall be presented to the Investment Executive Committee (“IEC”) in its forthcoming
meeting by the Fund Manager/ any other designated person who has voted at meetings/ through
postal ballot on the reasons / justifications for so voting as well as the events which transpired at
the said meeting/ voting, if the attendance is through a physical meeting.

13.  The general policies and procedures stated above for exercising the voting rights in respect of
shares held by the AMC, to be disclosed on the website of the Mutual Fund as well as in the
Annual Report distributed to the unit holders from the financial year 2010-11 onwards.

14. Investments in group companies of the AMC: In case of investments in group companies of the
AMC, the Mutual Fund, through the authorized personnel of the AMC, will attend all the general
meetings in person. Further while reporting regarding the voting to the IEC, separate disclosures
shall be ensured by the concerned personnel.

15.  Abstain from voting: In case of late receipt/ non receipt of notice/ postal ballot papers in time, it
shall be deemed that the Mutual Fund has abstained from voting.

16. This Policy is a broad framework and only seeks to serve as a guide. However, the CEO/ Chairman
of the AMC/ Equity CI0 may take a call based on other supporting data and documents and
proceed accordingly. The AMC further shall have an internal process note for implementation
of the Policy, covering the operational part and assigning responsibilities to the designated
personnel.

17. Notwithstanding anything to the contrary contained in this Policy, as amended from time to
time, the relevant Regulations for the time being in force shall have effect. In the event of conflict
or inconsistency between the provisions of the relevant Requlations for the time being in force
and this Policy, the former shall prevail to the extent of such conflict or inconsistency.

In case of any change in this Policy due to amendment in the relevant Regulations, the Board of
Directors will be kept informed of the changes. However, for any amendment in the Policy other
than due to change(s) in the relevant Regulations, prior approval of the Board of Directors of the
AMCand Trustee Company shall be obtained.

Annexure A
Management Proposal
Date Type of Meeting Proposal Management Vote (For/Against/
(AGM/EGM) Recommendation Abstain)
Shareholder Proposal
Date Type of Meeting Proposal Management Vote (For/Against/
(AGM/EGM) Recommendation Abstain)
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Corporate Office

JM Financial Asset Management Private Limited

502, 5th Floor, Laxmi Towers, Bandra Kurla Complex, Mumbai - 400 051.
Tel: (022) 6198 7777, Fax: (022) 2652 8388, E-mail: investor@jmfl.com, Website: www.jmfinancialmf.com

For further details please contact any of our offices:

BRANCHES/INVESTOR SERVICE CENTERS : « AHMEDABAD: 201, SAMEDH complex, Next to Associated Petrol Pump, C. G. Road, Panchvati, Ahmedabad - 380
006. Tel.: (079) 26426620/ 26426630. BANGALORE: 203, 2nd floor, City Centre, Off MG Road, Church Street, Bangalore 560 001 Tel.: (080) 42914221/4242. »
CHANDIGARH : B-4 Basement, SCO 22, Sector 33 D, Chandigarh - 160020 Tel: (0172) 4346431/4646431 « CHENNAI: 2nd Floor, Ruby Regency, Dinrose Estate,
Opposite to Tarapore Towers, (Behind HP Petrol Pump) Old No. 69, Anna Salai, Chennai - 600 002. Tel.: (044) 42976767, Fax: (044) 28513026. « COINMBATORE:
Door No. 196/17, First Floor, Aiswarya Commercial Centre, Thiruvenkatasamy Road, R S Puram, Coimbatore 641 002. Tel.: (0422) 4367375. « HYDERABAD: ABK
OLBEE Plaza, 8-2-618/8 & 9, 4th Floor, 403, Road No. 1, Banjara Hills, Hyderabad 500 034. Tel.: (040) 66664436 /66780752. « INDORE: 129, City Centre, 570 M. G.
Road, Opp. High Court, Indore - 452001. Tel.: (0731) 2533344. * JAIPUR: 447, 4th Floor, Ganapati Plaza, MI Road, Jaipur - 302 001. Tel.: (0141) 4002188/ 99. *
KANPUR: Office No. 512, 5th Floor, Kan Chambers, 14/113 Civil Lines, Kanpur - 208 001, (U.P) Tel.: (0512) 3914577, 3022754, 3022755. « KOLKATA: 6, Little
Russell Street, 8th Floor, Kankaria Estate, Kolkata - 700 071. Tel.: (033) 40062957 - 62/65/66/67. * LUCKNOW: Room No.101, 1st Floor, Sky Hi, 5-Park Road, Near
saran chamber, Lucknow - 226 001. Tel.: (0522) 4026636/7. « LUDHIANA: Office No. 308, SCO 18, Opp. Stock Exchange, Feroze Gandhi Market, Ludhiana - 141
001. Tel.: (0161) 5054519 / 5054520. « MIUMBAI (Andheri): Asha House, 28, 2nd Floor, Suren Road, Off Western Express Highway, Andheri (E), Mumbai - 400
093. Tel.: (022) 61987777 « MUMBAI (Nariman Point): 51, Maker Chambers I, Nariman Point Mumbai — 400021. Tel: 022- 61987777. « NAGPUR: 204, Khullar
Chambers, Above Bank of Baroda, Munje Chowk, Sita Buldi, Nagpur - 440 012. Tel.: (0712) 6500171/72. « NASIK: Lower Ground 14, Suyoijit Sankul, Behind HDFC
Bank, Sharanpur Road, Nasik - 422 002. Tel.: (0253) 3012824. « NEW DELHI: 818-819, 8th floor, Ambadeep Building, 14 K G Marg, Connaught Place, New Delhi -
110001. Tel.: (011) 43616160. = NOIDA: 505, 5th floor, Ocean Complex, Plot No.6, Sector 18, Noida 201 301. Tel.: (0120) 4271915/4271916 « PUNE: Office #
304 & 305, 4th Floor, "Amit Shreephal" Ghole Road, 1187/25 Shivajinagar, Next to Federal Bank, Pune- 411005. Tel: (020) 30266021/22/23. « RAJKOT: 208, Star
Chambers, 2nd Floor, Harihar Chowk, Rajkot - 360 001. Tel.:(0281) 2231303. « SURAT: 1ST Floor, C 110, International Trade Centre (ITC), Majuragate, Ring Road,
Surat-395002 . Tel.: (0261) 6533056. « VADODARA: 407, 4th Floor, Siddarth Complex, Alkapuri, R C Dutt Road, Vadodara - 390 005. Tel.: (0265)6626474 /
2350453.

Call Toll-free 1800-1038-345

Registrar & Transfer Agent :
Karvy Computershare Private Limited

Karvy Plaza, H. No. 8-2-596, Avenue 4, Street No. 1, Banjara Hills, Hyderabad - 500 034, Andhra Pradesh.
Tel.: (040) 23312454, Ext.: 8134/490/122/376 e (040) 23311968 e E-mail: service_jmf@karvy.com

Web transactions through
www.icicidirect.com; www.kotaksecurities.com; www.kotak.com; www.idbipaisabuilder.in; www.standardchartered-wealthmanagers.co.in;
wwuw.indiainfoline.com; www.njindiaonline.com; www.reliancemoney.com; www.religare.in; www.sharekhan.com; www.yesbank.in;
www.angeltrade.com; www.guptaequities.com; www.hdfcbank.com; www.the-finapolis.com; www.ingim.co.in; www.bonanzaonline.com;
www.dawnaydayavsecurities.com; www.emkayshare.com; www.arthamoney.com; www.smcindiaonline.com; www.wealthonline.in;
www.shicapsec.com; www.justtrade.in; www.almondz.com; www.fidelity.co.in; www.vsicl.com; www.wealthindia.in ; www.ifastfinancial.com ;
www.motilaloswal.com ; www.tatasecurities.com; www.shriraminsight.com; www.mynetworth.networthdirect.com

Statutory Details : Trustee : JM Financial Trustee Company Private Limited. Investment Manager : JM Financial Asset Management Private Limited. Sponsor : JM Financial Limited.

Disclaimer: The views of the Fund Managers should not be constructed as advice. Investors must make their own investment decisions based on their specific investment objectives
and financial positions and using such AMFI qualified advisors as may be necessary. Opinions expressed in various articles are not necessarily those of JM Financial Asset
Management Pvt. Ltd. or any of its Directors, Officers, Employees and Personnel . Consequently, the JM Financial Asset Management Pvt. Ltd. or any of its Directors, Officers,
Employees and Personnel do not accept any responsibility for the editorial content or its accuracy, completeness or reliability and hereby disclaim any liability with regard to the same.

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.
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If Undelivered Please Return to

JM Financial Asset Management Private Limited
502, 5th Floor, A Wing, Laxmi Towers, Bandra Kurla Complex, Mumbai - 400051.

Tel. No.: 022-61987777 | FaxNo.:022-26528388 | E-mail:investor@jmflcom | Website: www.jmfinancialmf.com



