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SYNOPSIS

       India, being a developing nation develops in each and every aspect. All the sectors are becoming more developed and gaining more importance. People earned a lot and improved their standard of living. Increased earnings motivated the people towards savings. Hence many new and innovative investment avenues were opened to the investors. One such investment avenues is the mutual funds.

       Mutual funds are intermediaries who help in collecting the savings from the general public and investing in various companies. Asset Management Companies (AMCs) take care of the investments. There are many companies involved in the business of Mutual Funds. There are various sectors such as public, private/foreign sectors operating in mutual funds. Mutual funds invest the collected savings in one or more schemes such as income, growth, equity, etc.

        The present study take into account the two popular funds, which is the SBI Mutual Fund and the Reliance Mutual Fund. The income schemes of these two funds are taken and a comparative analysis has been made. The primary objective of this study is to compare these two funds and to find out the fund, which is performing better. It also studies the relationship between the past and the future NAVs. Trend analysis have also been studied.

         Various tools and techniques such as mean, grand mean, growth rate, standard deviation, regression analysis, trend percentage and t-test. were used in this study.

CHAPTER – I
INTRODUCTION
A mutual fund is a financial intermediary that pools the savings of investors for collective investment in a diversified portfolio of securities. A fund is “mutual” as all of its returns, minus its expenses, are shared by the fund’s investors.
A mutual fund serves as a link between the securities market by mobilizing savings from the investors and investing them in the securities market to generate returns. Thus, a mutual fund is akin to portfolio management service (PMS).. Although, both are conceptually same, they are different from each other. Portfolio management services are offered to high net worth individuals; taking into account their risk profile, their investments are managed separately. In the case of mutual funds, savings of small investors are pooled under a scheme and the returns are distributed in the same proportion which the investments are made by the investors/unit-holders.

investors are pooled under a scheme and the returns are distributed in the same proportion which the investments are made by the investors/unit-holders.

    Mutual funds in India are not much different from portfolio managers for select corporate and high net worth individuals whose collective share MF investment is more than 80 percent.   Mutual fund is a collective savings scheme. Mutual funds play an important role in mobilizing the saving of small investors and channel sing the same for productive ventures in the Indian economy.

DEFINITION

     The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 defines a mutual fund as a’ a fund established in the form of a trust by a sponsor, to raise money through the sale of units to the public or a section of the public under one or more schemes for investing in securities including money market instruments’.

      According to the above definition, a mutual fund can raise resources through sale of units to the public. It an be set up in the form of a trust under the Indian Trust At. The definition has been further extended by allowing mutual funds to diversify their activities in the following areas. 

· Portfolio management services

· Management of offshore funds

· Providing advice to offshore funds

· Management of pension or provident funds

· Managements of venture capital funds

· Management of money market funds

· Management of real estate fund
A  company that pools money to invest in stocks, bonds or other securities on behalf of a group of investors. The fund is managed by a professional investment manager. Mutual funds offer investors greater diversification because their portfolios consist of many different securities.

Benefits of Mutual Funds

An investor can invest directly in individual securities or indirectly through a financial intermediary. Globally, mutual funds have established themselves as the means of investment for the retail investor.

· Professional Management

An average investor lacks the knowledge of capital market operations and does not have large resources to reap the benefits of investment. Hence, he requires the help of an expert. Mutual funds are managed by professional managers who have requisite skills and analyze the performance and prospects of .companies. They make possible an investment strategy, which is hardly possible for an individual investor.

· Portfolio Diversification

An investor undertakes risks if he invests all his funds in single scrip mutual funds invest in a number of companies across various industries and sectors/This diversification reduces the friskiness of the investments.

· Reduction in Transaction Costs

Compared to direct investing in the capital market, investing through the funds is relatively less expensive as the benefit of economies of scale is passes on to the investors.
· Liquidity

Often, investors cannot sell the securities held easily, while in case of mutual funds, they can easily encase their investment by selling their units to the fund if it is an open-ended scheme or selling them on a stock exchange if it is a close-ended scheme.

· Convenience

Investing in mutual fund reduces paperwork, saves time and makes investment easy.

· Flexibility 

Mutual funds offer a family of schemes, and investors have  the option of transferring their holdings from one schemes to the other.
· Tax Benefits

Mutual fund  investors now enjoy income tax benefits, Dividends received from mutual funds ‘debt schemes are tax exempt to the overall limit of  Rs 9,000  allowed under section SOL of the Income Tax Act.

· Transparency

Mutual funds transparently declare their portfolio every month. Thus, an investor knows where his/her money is being deployed and in case they are not happy with the portfolio they can withdraw at a short notice.

· Stability to Stock Market

Mutual funds have a large amount of funds which provide them economies of scale by which they can absorb any losses in the stock market and continue investing in the stock market. In addition, mutual funds increase liquidity in the money and capital market.

· Equity Research 

Mutual funds can afford information and required for investments as they have large amount of funds and equity research teams available with them.

· Channeling Savings for Investment

Mutual funds act as a vehicle in galvanizing the savings of the people by offering various schemes suitable to the various classes of customers for the development of the economy as whole. A number of schemes are being offered by MFs so as to meet the varied requirements of the masses, and thus savings are directed towards capital investments directly .In the absence of MFs, these savings would have remained idle .Thus, the whole economy benefits due to the cost efficient and optimum use and allocation of scarce finance and real resources in the economy for its speedy development.

· Providing better yields

The pooling of funds from a large number of customers enables the fund to have large funds at its disposal. Due to these large funds, mutual funds to able to buy  cheaper and sell dearer than the small and medium investors. Thus, they are able to command better yields to their customers. They also enjoy the economies of large scale and reduce the cost of capital market Participation. The transaction costs of large investments are definitely lower than that of small investments.in fact, all the profits of the mutual funds are passed on to the investors by way of dividends and capital appreciation.The expenses pertaining to the particular scheme alone are  changed to the respective scheme..mutual fund is an ideal vehicle for those  who look for capital appreciation.

· Providing research service

            A mutual fund is able to command vast resources and hence it is possible for it to have an in-depth   study and carry out research on corporate securities. Each fund maintains a large research team which constantly analyses the companies and the industries and recommends the fund to buy or sell a particular share.Thus, investments are made purely on the basis of a thorough research. Since research involves a lot of time, efforts and expenditure, an individual investor cannot take up this work. By investing in a mutual fund, the investor gets the benefit of the research done by the fund. 

· Providing greater affordability

              Even a very small investor an afford to invest in Mutual Funds.They provide an attractive and ost effective alternative to direct purhase of shares.In the absene of MFs, small investors cannot think of participating in a number of investments with such a meager sum. Again, there is greater liquidity.
· Simplified Record Keeping

                Record keeping, in general is a tedious job and consumes a lot of time.one may even forget to record some of the transactions. Thus, record keeping is a biggest problem for small and medium investors. Now, a mutual fund offers a single  investment source facility ie, a single buy order  of 100 units from a mutual fund is equivalent to investment in more than 100 companies.The investor has to keep a record of only onedeal with the Mutual Fund. Even if he does not keep a record  ,the Mutual Fund sends statements very often to the investor.

Growth of Mutual Funds in India

The Indian mutual fund industry has evolved over distinct stages. The growth of the mutual fund industry in India can be four divided into four phases; Phases1 (1964-87).Phases 2 (1987-92), Phase 3 (1992-97), and Phase 4th (beyond 1997)

Phase 1

The mutual fund concept was introduction in India with the setting up of UTI in 1963.The Unit Trust of India (UTI) was the first mutual fund set up under the UTI Act.1963,a special at of the Parliament. It becomes operation in 1964 with a major objective of mobilsing savings through the sale of units and investing them in corporate securities for maximising yield and capital appreciation. This phase commenced with the Launch of the Unit Scheme 1964 (US-64), the First open-ended and the most popular scheme. UTI’s  investible funds, at market alue (and including  the book value of fixed assets )grew from Rs 49 crore in 1965 to Rs 219 crore  in 1970-71 to Rs1,126 crore in 1980-81 and further to Rs 5,068 crore by June 1987.Its investor base had also grown to about two million investors. It launched innovative schemes during this phase. Its fund family included five income-oriented, open-ended schemes, which were sold largely through its agent network built up over the years. Master share, the equity growth fund launched in 1986, proved to be a grand marketing success. Master share was the first real close-ended schemes floated. by UTI.It launched the India Fund in 1986- the first Indian offshore fund for overseas investors  which was listed on the London Stock Exchange (LSE).UTI  maintained its monopoly and experienced a consistent growth till 1987

.Phase -II
The second Phase witnessed the entry of mutual fund sponsored by nationalized banks and insurance companies. In 1987,SBI Mutual fund and Canbank Mutual fund  were set up as trusts under the Indian Trust Act,1988.In 1988, UTI floated another offshore fund,namely,The India Growth Fund which was listed on the New York Stock Exchange (NTSE).By 1990.the nationalished insurance giants,LIC and nationalished banks,namely,Indian Bank, Bank of India and Punjab national bank had started  operations of wholly-owned mutual fund subsidiaries. The assured return type of schemes floated by the mutual funds during this phase were perceived to be another banking product offered by the arms of sponsor banks .In October 1989, the first regulatory guidelines were issued by the RBI, but they were applicable only to the mutual funds sponsored by banks.Subsequently,the government of India issued comprehensive  guidelines in June 1990 covering all mutual  funds. These guidelines emphasized compulsory registration with the SEBI and an arms length relationship be maintained between the sponsor and asset management company (AMC).With the entry of public sector funds, there was a tremendous growth in the size of the mutual fund industry with ingestible funds, at market value, increasing to Rs 53,462 crore and number of investors increasing to over 23 million. The buoyant equity market in 1991-92 and tax benefits under equity-linked savings schemes enhanced the attractiveness of equity funds.

Phase -III
The year 1993 market a turning point in the history of mutual funds in India. The Securities and Exchange Board of India (SEBI) issued the Fund Regulations in January 1993.The SEBI notified regulations bringing all mutual funds except UTI under a common regulatory framework. Private domestic and foreign players were allowed entry in the mutual fund industry. The kothari  group of companies ,in joint venture with Pioneer, a US fund company, set up the first private mutual fund the kothari Pioneer Mutual fund, in 1993 .Kothari Pioneer introduced the first open-ended fund prima in 1993.Several other private sector mutual funds were set up during this phase. UTI launched a new scheme, Master-gain in May 1992, which was a phenomenal success with a subscription of Rs 4,700 crore and the number of investor accounts increased to 50 million. However, the year 1995 was the beginning of the sluggish phase of the mutual fund industry .During 1995 and 1996.unitholiers saw erosion in the value of their investments due in a decline in the NAV s of the equity funds. Moreover the service quality of mutual funds declined due to a rapid growth in the number of investor accounts, and the inadequacy of service infrastructure .A lack of performance of the public sector funds and miserable .Investors perception about mutual funds.Gradually turned negative. Mutual funds found it increasingly difficult to raise money. The average annual sales declined from about Rs 13,000 crore in 1991-94 to about Rs 9,000 crore in 1995and 1996.

Phase 1V

During this phase, the flow of funds into the kitty of mutual funds sharply increased. This significant growth was aided by a more positive sentiment in the capital market, significant tax benefits, and improvement in the quality of investor service.Investible funds at market value, of the industry rose by June 2000 to over Rs1.0,000 crore with UTI having a  68 per cent of the market share. During 1999-2000 sales mobilization reached a record level of Rs 73,000 crore as against Rs 31,420 crore in the preceding year. This trend was, however, sharply revered in 2000-01, The UTI dropped a bombshell on the investing public by disclosing the NAV of US-64 –its flagship schemes as on 28 December 200,just at Rs 5.81 as against the mutual fund scheme was the last sale price of Rs 14.50.The disclosure of NAV of the country ;s largest mutual fund scheme was the biggest shock of the year to investors. Crumbling global equity markets. A sluggish economy coupled with bad investment decisions made life tough for big funds across the world in 2001-02.The effect of these problems was felt strongly in India also pioneer ITI, JP Morgan and Newton Investment Management pulled out from the Indian market. The bank of India MF liquated all its schemes in 2002.

      The Indian mutual fund industry stagnated around Rs 1, 00,000 crore assets the years 2000 -01 and 2001-02, this stagnation was partly a result of stagnated equity markets and an indifferent performance by players. As against this, the aggregate deposits of scheduled commercial banks (SCBs) as on 3 May 2002,stood at Rs 11,86,468 crore. Mutual funds assets under management (AUMform just around 10 per cent of deposit of SCBs.

      The Unit Trust of India lost out to other private sectoe players during this period. While there was an increase in AUM by around 11per cent during the year 2002, UTI, on the  contrary, lost more than 11 per cent in AUM. The private sector mutual funds have benefited the most from the debacle of US-64 of UTI. The AUM  of this sector grow by around 60per cent for the year ending March 2002.There was a record  under management during the year 2004-05 was Rs 1,49,554 crore which subsequently increased to Rs 1,65 lakh crore on 30 June 2005 and Rs 3,26,388 crore on March,2007

TYPES OF MUTUAL FUND SCHEMES 

The objectives of mutual fund are to provide continuous liquidity and higher yields with high degree of safety to investors. Based on these objectives, different types of mutual fund schemes have evolved.

Functional Classification of Mutual Funds 

· Open-ended Schemes 
In case of open-ended schemes, the mutual fund continuously offers to sell and repurchase its units at NAV or NAV –related prices, unlike close-ended ones do not have to be listed on the stock exchange and can also offer repurchase soon after allotment. Investors can enter and exit the schemes any time during the life fund. Open-ended schemes do not have a fixed corpus .The corpus of fund increase, depending on the purchase or redemption of units by investors.

              The is no fixed redemption period in open-ended schemes, which can be terminated whenever the need arises. The fund offers a redemption price at which holder can sell units to the fund and exit. Besides, announce sale and repurchase prices from time-to-time.UTI; sUS-64 schemes is an example of such a fund.

              The key feature of open-ended funds is liquidity. They increase liquidity of the investors as the units an be continuously bought and sold. The investors can develop their income or saving plan due to free entry and exit frame of funds. Open-ended schemes usually come as a family of schemes which enable the investors to switch over from one scheme to another of same family.    

To put it in a nutshell, the open ended funds have a perpetual existence and their corpus is ever-changing depending upon the entry and exit of members

· Close Ended Schemes 

              Close –ended schemes have a fixed corpus and a stipulated maturity period ranging between two to five years. Investors can invest in the schemes when it is launched. The schemes remain open for a period not exceeding 45 days. Investors  in close-ended schemes can buy units only from the market, once initial subscription are over and thereafter the units are listed on the stock exchanges where they can be bought and sold .The fund has no interaction with investors till redemption except for paying dividend /bonus .In order to private an alternate exit route to the investors. Some close –ended funds give option of selling back the units to the mutual fund through periodic repurchase at NAV-related prices The NAV of close schemes are disclosed generally on weekly basis. If an investor sells units directly to the fund, he cannot enter the fund again as units bought back by units can be rolled over the passing of a resolution by a majority of the unit holders.

· Interval Schemes

Interval schemes combine the features of open –ended and schemes .They are open for sale or redemption during predetermined intervals at NAV-related prices.

Portfolio Classification

Here, classification is on the basis of nature and types securities and objective of investment.

· Income Funds

The aim of income funds is to provide safety of investments and regular income to investors. Such schemes invest predominantly in income –bearing instruments like bonds, debentures government securities, and commercial paper.The return as well as the risk are in income funds as compared to growth funds   

Features

The main features of the income funds are:

· The investor is assured of regular income at periodic intervals,say half-yearly or yearly and so on.

· The main objective of this type of fund is to declare regular dividends and not capital appreciation’

· The pattern of investment is oriented towards  high and fixed income yielding securities like debentures,bonds,etc.

· This is best suioted to the old and retired people who may not have any regular income.

· It concerns itself with short term gains only.

· Growth Funds 

The main objective of growth funds is capital apperception over the medium –to long term. They invest most of the corpus in equity shares with significant growth potential and they offer higher return to invest most of the long –term. They assume the risks associated with equity investments .There is no guarantee or assurance of return. These schemes are usually close-ended and listed on stock exchanges.

· Balanced Funds 

The aim of balanced shames is to provide both capital appreciation and regular income. They divide their investment between equity shares and fixed interest-bearing instruments in such a proportion that the portfolio is balanced.  The portfolio of such funds usually comprises companies with good profit and dividend track records. Their

exposure to risk is moderate and they offer a reasonable rate of return. The NAVs of such funds are likely to be less volatile compared to pure equity funds. 

Geographical Classification

· Domestic Funds

Fund which mobiles resources from a particular geographical locality like a country or region are domestic funds .The market is limited and confined of a nation in which the fund operates They can invest only in the securities which are issued and traded in the domestic financial markets.

· Offshore Funds

Offshore funds attract foreign capital for investment country of the issuing company. They .facilitate cross-border fund flow which leads to an increase in foreign currency and foreign exchange reserves .Such mutual  funds can invest insecurities of foreign companies. The open domestic  capital market to international investors. Many mutual fund in India have launched a number of offshore funds either independently or jointly or jointly with foreign investment companies .The first offshore fund, The India fund, was launched by unit Trust of India in July 1986 in collaboration with the US fund manager, Merit Lynch 

OTHER TYPES OF FUNDS:

Sectoral  

 These fund invest in specific core sectors like energy, telecommunications, IT, construction transportation, and financial service Some of these  newly opened up sectors offer good investment potential.
Tax Saving Schemes 
 Tax –saving schemes are designed on the basis of tax policy with special tax incentives to investors. Mutual funds have introduced a number of tax-saving schemes. These are close-ended schemes and investments are made for ten years although investors can avail of encashment facilities after three years. These schemes contain various option like income, growth or capital appreciation..

Equity-linked Savings Scheme (ELSS)

Equity –linked savings schemes are open-ended, diversified schemes investing in shares of blue-chip companies. Returns in these schemes are linked to the returns of the stock market .In order to encourage investors to invest in the equity market, the government has given tax concessions through special schemes .Investment in these schemes entitles the investor to claim an income tax rebate, but these schemes carry a lock-in period of three years before the of which funds cannot be withdrawn. As per the new Section 80C introduced in the Finance Bill 2005-06.an investment of up to Rs 1, 00,000 in this scheme is eligible for deduction from the investor’s taxable income .These schemes being growth oriented, invest predominantly inequities. They fall in the high risk and high return category.              

                  New ELSS plans launched by mutual-fund houses will have to be close –ended schemes that have to be wound up 10 years after allotment of units. Investors cannot plan entry in to these schemes as the fund houses can announce the repurchase price only a year after the allotment of units and thereafter on half-year basis. The schemes could be wound up before completion of 10 years of the plan. Further, the ELSS plans shall be open for a minimum of one month in 2005-06 and for a minimum of three months during the subsequent years. Schemes launched prior to I April 2005 have exempted from requirement.

Special Schemes 

Mutual funds have launched special schemes to cater to the special needs of investors. UTI has launched special schemes such as Children‘s Gift Fund, 1986, Housing Unit Schemes, 1992, and venture capital funds.

Gift funds

Mutual funds which deal exclusively in gilt funds are called gilt funds. With view to creating a wider investor base for government securities, the RBI encouraged setting up of gilt funds. These funds are provided liquidity support by the RBI.

Load Funds 

Mutual funds incur certain expenses such as brokerage, marketing expenses, and communication expenses. These expenses and known as’ ‘load ‘and are recovered by the fund when it sells the units to investors or repurchase the units from withholders. In other words, load is a sales charge, or commission, assessed by certain mutual funds to cover their selling costs.

Loads can be of two types-front-end-loads and back-end-load, or sale load, is a charge collected at the time when an investor enters in to the schemes. Back-end, or repurchase, load as a charge collected when the investor gets out of the schemes. Schemes that do not charge a load are called ‘no-load schemes. In other words, if asset management company (AMC) bears the load during the initial launch of the schemes, then these schemes are known as no-load schemes .However, these no-load schemes can have an exit load when the unit holder gets out of the schemes before a stipulated period mentioned in the initial offer. This is done to prevent short –tern investments and redemptions. Some funds may also charge different amount of loads to investors depending upon the time period the load charged. This known as contingent deferred sales charge (CDSL).It is a back –end (exit  load ) fee imposed by certain funds on shares redeemed with a specific period following their purchase and is usually assessed on a sliding scale.

  The SEBI has advised all mutual funds to use a uniform method for calculating sale and repurchase price effective from 5 August 2002, according to which the load shall be charged as a percentage of the NAV. The sale and repurchase price will be load calculated using the following formula. Sale Price a Applicable NAV (1+sale load, if any),.Repurchase Price =Applicable NAV (1-Eit load, if any ).

             The entry load currency is around 2.25 per cent in most equity schemes but there is no extra change or load when investors withdraw the funds

Index Funds 

             An index fund is a mutual fund which invests in securities in the index on the index on which it is based-BSE Sensex or S &P CNX Nifty. It invests only in those shares which comprise the market index and in exactly the same proportion as the market index .An index fund follows a passive investment strategy as no has to merely track the index on which it is based. His portfolio will need an adjustment in case there is a revision in the underlying index. In other words, the fund manager has to buy stocks which are added to the index and sell stocks which are deleted from the index

             Internationally, index funds are very popular around one-third of professionally run portfolios in the US are index funds. Empirical evidence points out that active manger have not been able to perform well. Only 20 to 25 per cent of actively managed equity mutual funds out-perform benchmark indices in the long –tern. These active fund managers park 80per cent of their money in an index and do active management on the remaining 20 per cent. Moreover, risk adverse investors like provident funds and pension funds prefer investment in passively managed funds like index funds. Tracking error between index returns and index funs return on the returns. In other works, there is a deviation of returns from an index fund as compared to the retunes on the index. It is a result of transaction costs for buying and selling of stocks and payment of asset management fees. But an index fund gains over the owing to lending and index arbitrage.

           Tracking error is a good measure to compare performance among index funds. Lower the tracking error, better the index fund .Tracking error of various index funds can be calculated by comparing their daily returns with those of its benchmark index. Funds like Franklin India Index, Principal index and prudential ICICI Index consider Nifty  TRI as its benchmark, while funds like UTI Master Index and  Pru ICICI SPICE track the Sensex  TRI .

            Index funds mirror the performance of their benchmark index. Higher tracing errors can be attributed to factors such as higher expenses of the schemes and large scale fluctuations/redemptions in the fund’s assets under  management (AUM).Index fund AUM was around Rs 800 crore in December 2004..

P/E Ratio Fund 

            P/E ratio fund is another mutual fund variant that is offered by pioneer ITI Mutual Fund. The P/E (price –earnings) ratio of the price of the stock of a company to its earnings per share (EPS).The P/E ratio of the index is the weighted average price –earnings ratio of all its constituent stocks.

             The P/E ratio fund invests in equities and debt instruments wherein the proportion of the investment is determined by the ongoing price –earnings multiple of the market. Broadly, around 90 per cent of the investible funds will be invested in equity if the Nifty Index P/E ratio is 12 or below. If this ratio exceeds 28, the investment will be in debt/money markets. Between the two ends of 12 and 28 P/E ratio of the Nifty the fund will allocate varying of its investible funds to equity and debt. The objective of this scheme is to provide superior risk-adjusted returns through a portfolio of equity and dept instruments.

Exchange Trades Funds

              Exchange traded funds (ETFs) are hybrid of open-ended mutual funds and listed individual stocks. They are index listed on stock exchange and trade like individual stocks exchange. However, trading at the stock exchange does not affect their portfolio. ETFs do not sell their shares directly to investors for cash. The share are offered to investors over the stock exchange .ETFs are basically managed funds that track a particular index such as S& P CNX Nifty.Since they are open-ended and listed on stock exchange. It is possible to buy and sell them throughout the day and their price is determined by the demand-supply forces in the market. In practice, they trade in a small range around the value of the assets (NAV) held by them.

                ETFs are the innovation of the last few years, a between mutual funds and investment trusts.As with mutual funds. new units can be created at any time, so in theory there is no maximum size the fund can reach. This also means that the issuer can keep the price linked to the price of gold. by issuing  or redeeming shares if it gets out of line. But as with investment trust, they are traded continuously. so you can buy  and sell them much like share.

             ETFs are similar to index mutual funds but are traded more like a stock. They represent a basket of securities that are traded on an exchange. They are passive index funds and due to passive fund management these funds charge lesser fees as compared to other funds. Unlike any other mutual fund scheme where the NAV of the scheme is declared at the end of the day and the units can be bought and sold through the fund house only. ETF units are traded on stock exchange and can be bought and sold through the se exchange. The rate or price at which the unit is traded on the exchange is very close to the real NAV of the scheme. They can be bought or sold through any broker throughout the country.

BeES fund was launched in July 2003 and tracks the Crisil   Liquid Benchmark. The banking BeES fund tracks the CNX Bank Index. This comprises 12 key banking stocks. Each unit is priced at 1/10th of the CNX Bank Index The Benchmark Derivative found was launched in December 2004 and the Split Capital fund was launched in July 2005.Benchmark Asset Management handles four out of five ETFs currently available in the market 

             SENSEX Prudential ICICI Exchange Trades fund (SPICE) is the first exchange traded fund (ETF) on SEXSEX launched by Prudential ICICI Mutual fund. One unique feature of SPICE is that it can be bought and sold like any other equity share on the BSE trading terminal (BOLT) through a stockbroker. The minimum lot size is one unit of SPICE and a retail investor can buy SPICE unit for Rs 33 and hold it in his demat account just like any other security .UTI Sunder Fund which tracks the S&P CNX Nifty. 

Fund-of-Funds

              An FOF scheme invests in a combination of equity and debt mutual fund scheme available in the market. The fund manager changes the percentage of equity and allocations based on the market view.

              Fund –of-funds invests in other mutual funds and offers a return to investors. Internationally, fund –of--funds do not limit their expenses to other mutual funds. They are more like hedge funds and do not necessarily restrict themselves to investing in other MF schemes. They put money in other fund classes such as in risk allocation .This strategy provides the fund manager more flexibility in allocation the investible corpus..

              The flip side is that there may be a double layer of fees charged to the end investors. Investors pay the expenses fees to the fund manager responsible for the FOF.In addition; they could be required to bear the changes incurred by the fund manager in buying into various MF schemes. Also, it is possible that the fund manager may be buying the same stock through various schemes.

                Kotak Mutual Fund has FOF that invests in schemes of other fund houses. The other mutual funds offering the schemes are standard Chartered Mutual Fund and Prudential ICICI Mutual fund. The assets under management (AUM)of FOF schemes was Rs 1.040 crore in January 2005 and this reduced to Rs 813 crore in July 2005.

Floating Rate Funds

                       Floating rate funds are non-traditional funds which funds invest in floating rate instruments. A Floating rate instrument is one where the coupon rate is reset periodically to reflect the current interest rates. The coupon rate is linked to a benchmark rate which may be the overnight call money rate or treasury bill rate. In India, a variety of benchmark rates such as MIBOR (Mumbai Interbank Offer Rate),INBMK (Routers India Gifts Benchmark),INCPBMK (Reuters India Commercial Paper Reference Rate),,yields on 91-day and 364 –day treasury bill auctions are used marked players. The most popular among these is the MIBOR..

          Floating rate instruments serve as an effective hedge rising rates. With interest rates bottoming out and rise in inflation, floating rate funds are gaining popularity.

       A higher number of companies issued floating rate bonds in 2004.The benchmark five year AAA corporate bond yield rose resulting in an increase in cost of borrowing .Hence, most of the companies raises funds via FRBS to save on coupon payments. FRBs allow issuers to borrow on a long –term (3 to 5 year tenors) basis based on a one –year benchmark such as government security yield or the call money rate –MIBOR. Moreover, demand for from stemmed from mutual funds. The floating rate schemes of mutual funds gained popularity which led to companies increasing by issuing, floating rate bonds. 

         Floating rate bonds are attractive as they can be swapped into a fixed rate through the overnight indexed swap (OIS) market. The overall cost of borrowing after paying the swap cost works out to the cheaper than a fixed rate bond.

         There are 38 floating rate fund schemes available to investors in India. This product is a product is attractive to investors who are seeking production from rising in floating interest rate rise.

          Templeton Floating Rate Fund is the largest floating rate fund in the Indian mutual fund industry. The fund was launched in 2002 with two plans –the long –term plan and the short-term plan. The asset allocation of the fund is a maximum of 35 per cent in fixed rate instruments and a minimum of 65 per cent in floating rate instruments.

Theme-based Mutual Funds 

            All the IPOs in the MF industry during 2004 were for theme funds Leadership, valuation and sector-specific funds were the three broad themes that gained popularity in 2004.

           The leadership category books at companies which are leaders in various sectors and on a macro level .in sectors that could emerge as leaders in the economy .Sundaram India Leadership, HSBC India opportunities, Kodak Global India ICICI emerging STAR fall under this category.

            In sector funds. UTI MF launched six funds under the thematic umbrella Reliance MF also launched Reliance Diversified Yield fall in this category.

            Principal MF was the first fund house to launch an Indian equity global investment fund-Principal global opportunities.

          ABN AMRO Mutual Fund launched the Dividend Yield Fund which invests in stocks that give high dividends along with the possible capital appreciation.

Derivatives Arbitrage Funds 

            They are open –ended equity schemes aimed to generate low volatility and better returns by investing in a mix of cash equities, equity derivates and debt markets. This fund claims to provide better returns, tax benefits and greater liquidity. This fund seeks to buy stocks in the cash market and sell the corresponding stock futures to lock-in the price difference between the two, i.e. the arbitrage; spread. Benchmark Derivative, JM Equity and Derivative, ICICI Blended Plans A&B,JM advantage Arbitrage, UTI Spread, Pru ICICI Equity and Derivative are some examples of derivatives arbitrage funds.

Fixed Mutual Plans

                 They are debt-oriented funds, which invest in fixed income securities like bonds, government securities and money-market instruments. AS these bonds are held to maturity, these funds are relatively less susceptible to interest-rate fisk. Fixed Maturity Plans (FMPs) lock-in the yield till maturity to curb the interest rate risk. FMSs are popular as they provide higher returns in the shorter term  

Real Estate Mutual Funds (REMFs)

                  Real Estate Mutual Funds mobilize money from individuals and institutions and deploy them in real estate. The real estate industry in India is one of the fastest growing sectors on account of liberalized (100 per cent) FDI regime, booming economy and easy availability of prices. These funds allow retail investors a chance to participate in the booming real estate market and diversify their investment portfolio. Besides, Because of lack of transparency and hassles involved in direct investment in real estate. REMs provide a sense of security to small investor and ease of transactions.

Capital Protection Schemes 

                  Investment in equity markets is risky as there is a possibility of losing investment. Risk averse investors avoid investing in stocks and prefer low –return assured schemes such as NSC, Post office monthly income schemes. Provident fund, bank deposit, etc.In order to attract these risk –averse investors to mutual fund and increase the total size of the market of mutual funds, SEBI gave approved to fund houses to launch capital Protection Schemes (CPS).These schemes aim at protecting the capital investment of the investor and do not guarantee any assured returns. Few years ago mutual funds used to offer assured return schemes which assured a specific (fixed) return

to the investors irrespective of the performance of the schemes. These schemes were banned in 2004.

            Under this scheme, a large proportion of the corpus is invested in highly-rated debt securities to ensure capital protection and small proportion of the corpus is invested in equities to gain capital appreciation to private a return higher than the traditional low-return assured schemes of the government and banks.

             This scheme is of advantage to both the risk-averse investors and fund managers. The investors’ capital is protected and they can access the capital market without increasing their risk. Being close ended scheme, the fund managers can manage the funds the investors funds are blocked for a particular period.

          Franklin Templeton Capital Protection Oriented Fund Capital Shield Fund and Sundaram BNP Paribas Savings Plus are some examples of Capital Protection Schemes.

Gold Exchange Traded Fund 

              In January 2006,SEBI permitted introduction of gold Exchange Traded Fund (GETF) schemes by mutual funds. Gold Exchange Traded Fund schemes are permitted to invest to invest primarily in

         a)   Gold (b)Gold related instruments –Regulation 2(me)stipulates that gold related instruments are such instruments having gold as underlying, as may be specified by SEBI from time to time.

        Since physical gold and other permitted instruments linked to gold are denominated                            

in gold tonnage, it will be valued based on the market price of good in the domestic

market   and will be market to market on a daily basis. The market price of gold in the 

domestic market on any business deal would be arrived at as under:

        Domestic price of gold = (London Bullion Market Association AM fixing in US $ / 

Ounce *conversion factor for converting ounce into kg for 0.995 fineness* rate for US $         

into INR)+custom duty for import of gold +sales tax/octroi and other levies applicable.

NAV of units under the scheme shall be calculated as shown below:

              Market or Fair Value of Scheme’s Investments Current Liabilities and Provision 

NAV=              Number of Units out standing under scheme on the valuation date

As there are no indices catering to the gold sector/securities linked to GETF shall be 

bench market against the price of gold.

Globally, the first GETF-Gold BeES was mooted by Benchmark mutual Fund during May 2002 GETFs have been successfully launched in countries like Australia, the US and South Africa and have total assets under management (AUM)of over 52.7 billion.

 In India in gold is a preferred avenue and asset allocation in gold is around 10 per cent. Hence, GETFs should be aimed at invested who can diversify the portfolio risk and enhance their wealth.

Systematic Investment Plans (SIPs)  

Under this plan a fixed sum of money is invested periodically in equity and equity-oriented mutual fund schemes. This plan the problem of market timing and usually gives high returns If the investors has a long-term investment horizon. Equity markets, by nature are volatile –rise and fall in the short to medium term, but have a tendency to rise in the long run. Hence through the power of compounding this plan usually does well in the long run

RISKS IN MUTUAL FUNDS

Mutual fund investments are not free from risk. Equity- oriented mutual funds more risky compared to debt mutual funds. Equity-oriented mutual fund schemes are risky as their returns are market-linked. A fall in the price of equity shares can lead to a fall in the value of holdings in the schemes which may result in a fall in the net asset value (NAV).There are wide variety of equity schemes such as diversified equity schemes, index funds, sectoral schemes  and equity-linked savings schemes. The proportion of risk varies from scheme to be more risky as compared to diversified equity schemes as their investment is concentrated in one sector. In cash of index Funds, the risk is proportionate to the index and this movement is reflected in the fund Equity-linked saving schemes give high returns with high rish.

NET ASSET VALUE

The net asset value a fund is the market value of the assets minus the liabilities on the day of valuation. In other words, it is the amount which the shareholders will collectively get if the fund is dissolved or liquidated. The net asset value of a unit is the net asset value fund divided by the number of outstanding units.

This NAV=Market price of securities +Other assets-Total liabilities/units outstanding as at the NAV date.

NAV=Net assets of the scheme +Number of units outstanding, i.e., Market value of investment +Receivable + Other Accrued Income  + Other assets-Accrued expenses- Other payables-Other liabilities /NO. of units outstanding as at the  NAV date.

A fund’s NAV is affected by four sets factors: Purchase and sale of investment securities, valuation of all investment securities held, other assets and liabilities, and units sold or redeemed.

The following recurring expenses are charged directly to the scheme which affects its NAV.

· Marketing and selling, expenses (including distributors fees).

· Brokerage charge.

· Registration charges.

· Audit fees.

· Custodian fees.

· Expenses on investors’ communication

· Insurance premium paid by the fund .

· Cost of statuary advertisement.

Certain expenses are not charged to the scheme and hence do not affect the NAV.they are:

· Penalties and fines for violation of law.

· Interest on late payment to unit holders.

· Legal, marketing, publication and general expenses not attributed to any schemes.

· Expenses on investment management and general management.

· Depreciation on fixed assets and software development expenses.

The SEBI has issued guidelines on valuation of securities. thinly traded securities and non-traded securities. These guidelines were issued to streamline the procedure of calculation of calculation of NAV of the schemes of mutual funds. The aggregate value of illiquid securities as defined in the guidelines shall not exceed 15 per of the total assets of the scheme and any illiquid securities held above 15 per cent of income receivables on investments has accrued but not been received for the period specified in the guidelines by the SEBI.Where income receivables on investments has accrued but has been received for the period in the guidelines issued by the SEBI,provision shall be made by debiting to the revenue account the income so accrued in the manner specified by guidelines issued by the SEBI.

Mutual funds are required to declare their NAVs and sale-repurchase prices of all schemes updated daily on a regular basis on the AMFI website by 8.00 p.m. and declare NAVs of their close-ended schemes on every Wednesday.

According to the SEBI (Mutual Funds)Second Amendment) Regulations,2000,a mutual fund can now invest upto 5 per cent of its NAV in the unlisted equity shares or equity related instruments in case of open-ended schemes: while in cash of close-ended schemes, the mutual fund now invest upto 10 per cent of its NAV.

MUTUAL FUND INVESTORS AND ORGANISATION OF A MUTUAL FUND  

Mutual funds in India are open to investment by

· Residents including

· Resident Indian individuals high net worth individuals and retail or small investors

· Indian companies

· Indian trust/charitable intuitions

· Banks

· Non-Banking  finance companies

· Insurance companies 

· Provident funds

· Non –residents, including Non-resident Indians

· Foreign entries, namely, foreign institutional (FIIs) with the SEBI .Foreign citizens/entities are however not allowed to invest in mutual funds in India

Three key Players namely the sponsor the mutual fund trust, and the asset management company (AMC) are involved in setting up a mutual fund. They are assisted by either independent administrative entries like banks, registrars, transfer and custodians (depository participants).

Sponsor

Sponsor means any person who acting alone or with another body corporate establishes a mutual fund. The sponsor of a fund is akin to the promoter of a company as he gets the fund registered with the SEBI the SEBI will register the mutual fund if the sponsor fulfills the following criteria.

· The sponsor should have a sound track record and general reputation of fairness and integrity in all his business transactions. This means that the sponsor should have been doing business in financial services for less than five years .with positive net worth in all the immediately preceding five years. The net worth of the immediately preceding year should be more than the capital contribution of the sponsor in AMC and the sponsor should show profits after providing depreciation, interest, and tax for three out of the immediately preceding five years.

· The sponsor and any of the directors or principal officers to be employed by the mutual fund, should not have been found guilty of fraud or convicted of an offence involving moral turpitude or guilty of economic offences.

The sponsor forms a trust and appoints a board of trustees. He also appoints an AMC as fund managers. The sponsor, either directly or acting through the trustees, also appoints a custodian to hold the fund assets. The sponsor is required to contribute at least 40 per cent of the minimum net worth of the asset management company. 

Mutual Funds as Trusts 

       A mutual fund in India is constituted in the form of a public trust created under the Indian Trusts Act; 1882.The sponsor forms the trust and registers it with the SEBI. The fund sponsor acts as the setter of the trust, contributing to its initial capital and appoints a trustee to hold the assets of the trust for the benefit of the unit holders, who are the beneficiaries of the trust. The fund then invites investors to contribute their money in the common pool, by subscribing to ‘units’ issued by various schemes established by the trust as evidence of their beneficial interest in the fund. Thus, a mutual fund is just a ‘pass through’ vehicle. Most of the funds in India are managed by the board of trustees, which is an independent trustees (who are not associated with an associate, subsidiary, or sponsor in any manner).The trustees shall be accountable for and be the custodian of funds /property of respective scheme.

     The trustees, on the board of trust of the fund, hold its property for the benefit of the unitholders, which are the investors. The trustees have the power of superintendence and control over the asset management company (AMC).They monitor the performance and compliance of regulations by the mutual fund. The AMC manages the funds by making investments in various types of securities .According to new SEBI they should not be associated with sponsor. The new regulations ensure that the trustees will be associated with only one mutual fund and also, bar trustees or AMC of mutual fund.

Asset Management Company.

The trustees appoint the asset management company (AMC) with the prior approval of the SEBI. The AMC is a company formed and registered under the companies Act, 1956, to manage the affairs of the mutual fund and operate the schemes of such mutual funds. It charges a fee the services it senders to the mutual fund trust, it accts as the investment manager to the trust under the supervision and direction of the trustees. The AMC, in the name trust, floats and then manages the different investment schemes as per the SEBI regulations and the trust deed. The AMC should be registered with the SEBI the AMC of a mutual fund must have a net worth of at least Rs 10 crore at all times and this net disclose the scheme particulars and base of calculation of NAV.it can undertake specific activities such as trustees are empowered to terminate the appointment of the AMC and may appoint a new AMC with the prior approval of the SEBI and unit holders At least 0per cent of the direction of the board of directors of AM should not be associated with the sponsor or its subsidiaries are the trustees. 

Obligations of an AMC:

An AMC has follow a number of obligations. They are as follows.

· The AMC shall  take all the reasonable steps and diligence to ensure that any scheme is not country to the trust deed and provisions of investment of funds pertaining to any scheme is not country to the provisions of the regulations and trust deed.

· The AMC shall exercise due diligence and care in all its investment decisions. The AMC shall be responsible for the acts of commission or commissions by its employees or the persons whose services have been procured.

· An AMC shall submit to the trustees quarterly reports.

· The trustees at the request of an AMC can terminate the assignment of the AMC.

· An AMC shall not deal in securities through any broker associated with a sponsor or a form which is an associate of sponsor beyond 5 percent of the daily gross business of the mutual fund.

· No AMC shall utilise  services of the sponsor 

COMPANY PROFILE:

SBI MUTUAL FUND         
 SBI Mutual Fund is India’s largest bank sponsored mutual fund and has an enviable track record in judicious investments and consistent wealth creation.

The fund traces its lineage to SBI - India’s largest banking enterprise. The institution has grown immensely since its inception and today it is India's largest bank, patronised by over 80% of the top corporate houses of the country. 

SBI Mutual Fund is a joint venture between the State Bank of India and Société Générale Asset Management,  one  of  the  world’s  leading  fund  management  companies  that  manages  over US$ 500 Billion worldwide
Exploiting expertise, compounding growth

In twenty years of operation, the fund has launched 38 schemes and successfully redeemed fifteen of them. In the process it has rewarded it’s investors handsomely with consistent returns.

A total of over 5.4 million investors have reposed their faith in the wealth generation expertise of the Mutual Fund.

Schemes of the Mutual fund have consistently outperformed benchmark indices and have emerged as the preferred investment for millions of investors and HNI’s.

Today, the fund manages over Rs. 27,076.63 crores of assets and has a diverse profile of investors actively parking their investments across 36 active schemes.

The fund serves this vast family of investors by reaching out to them through network of over 130 points of acceptance, 28 investor service centers, 46 investor service desks and 56 district organisers.

SBI Mutual is the first bank-sponsored fund to launch an offshore fund – Resurgent India Opportunities Fund.

Growth through innovation and stable investment policies is the SBI MF credo
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RELIANCE MUTUAL FUND

	About Reliance mutual fund


	Reliance Mutual Fund (RMF) is one of India’s leading Mutual Funds, with Average Assets Under Management (AAUM) of Rs. 80,963 Crs (AAUM for the month March 09 ) and an investor base of over 71.68 Lacs*. 
* There may be a minor change in the Investor Count.

Reliance Mutual Fund, a part of the Reliance - Anil Dhirubhai Ambani Group, is one of the fastest growing mutual funds in the country. 
RMF offers investors a well-rounded portfolio of products to meet varying investor requirements and has presence in 118 cities across the country. 

Reliance Mutual Fund constantly endeavors to launch innovative products and customer service initiatives to increase value to investors. 

"Reliance Mutual Fund schemes are managed by Reliance Capital Asset Management Limited., a subsidiary of Reliance Capital Limited, which holds 93.37% of the paid-up capital of RCAM, the balance paid up capital being held by minority shareholders."

Reliance Capital Ltd. is one of India’s leading and fastest growing private sector financial services companies, and ranks among the top 3 private sector financial services and banking companies, in terms of net worth. 

Reliance Capital Ltd. has interests in asset management, life and general insurance, private equity and proprietary investments, stock broking and other financial services. 

AUM Source : 

Statutory Details : 
Sponsor : Reliance Capital Limited. 
Trustee : Reliance Capital Trustee Co. Limited. 
Investment Manager : Reliance Capital Asset Management Limited. The Sponsor, the Trustee and the Investment Manager are incorporated under the Companies Act 1956. 
General Risk Factors : Mutual Funds and securities investments are subject to market risks and there is no assurance or guarantee that the objectives of the Scheme will be achieved. As with any investment in securities, the NAV of the Units issued under the Scheme can go up or down depending on the factors and forces affecting the capital markets. Past performance of the Sponsor/AMC/Mutual Fund is not indicative of the future performance of the Scheme. The Sponsor is not responsible or liable for any loss resulting from the operation of the Scheme beyond their initial contribution of Rs.1 lakh towards the setting up of the Mutual Fund and such other accretions and additions to the corpus. The Mutual Fund is not guaranteeing or assuring any dividend/ bonus. The Mutual Fund is also not assuring that it will make periodical dividend/bonus distributions, though it has every intention of doing so. All dividend/bonus distributions are subject to the availability of the distributable surplus in the Scheme. For details of scheme features and scheme specific risk factors, please refer to the provisions of the offer document. Offer Document and KIM is available at all the DISCs/ Distributors of RMF and also our web site http://reliancemutual.com/. Please read the offer document carefully before investing. 



	

	


SCOPE OF THE STUDY

The scope of the study though limited to Income funds can be surely extended to other types of funds. I feel the outcome of this project will not only equip me with the product and process knowledge; it will also be as a guide for few in future to understand the subject. 

OBJECTIVES OF THE STUDY

          The main objectives of this study are:

· To compare the performance of SBI and Reliance Mutual Fund’s Income schemes.

· To analyze and compare the growth raes of tboth the funds.

· To determine the relationship between both the funds. 

LIMITATIONS OF THE STUDY

The study have certain limitations such as:

.

· .The study is based on the NAV values alone , which may not hold good at all times.

· Only selected funds and selected schemes are considered for this study.The results of this may not be same for all the other schemes.

· The study is  confined only to secondary data.Hence all the limitations of using secondary data will be applicable to this study also.
CHAPTER SCHEME

Chapter I


The chapter one contains introduction of Mutual funds, History and origin of mutual funds benefits of mutual funds and Features, Profile of the SBI and Reliance mutual funds,  Objective of the study, Scope of the study, Limitation of the study and chapter scheme.

Chapter II


The chapter two discusses the Review of Literature of the previous research studies related to the mutual funds.

Chapter III

The chapter thee deals with Research Methodology adopted in the study.

Chapter IV


The chapter four reveals the Analysis and Interpretation of the above and discussion in brief.

Chapter V


The chapter five derives the summary of findings of the study. 

CHAPTER-II

REVIEW OF LITERATURE

           .Hanumantha Rao. P and Vijay kr. Mishra (2007) conducted a study on “Mutual Funds Investment-A Long term saving vehicle”. In their study stated that the booming Indian financial market has a lot to do with the booming Indian economy. It is the financial market which finances the economic activities of any country. One of the important functions of the financial market is to turn the savings of the people in to the investments in corporate. Mutual funds have emerged as an important segment of financial market of India, especially with the initiatives of the govt. of India for resolving problems relating to UTI’s US-64 and to liberalize tax-liabilities on the incomes earned from the mutual funds.

                                     The Indian mutual fund industry, has marched in step with the country’s booming capital market. In recent years, mutual funds have emerged as Long term saving vehicle for retail investors. People are benefiting more by investing in mutual funds for a longer period of time unlike earlier, when they used to view mutual funds as short-term investment vehicle. This article spot-lights this new dimension of the mutual fund industry in India.

       Muthappan. P.K (2006) in his study “Factors influencing mutual funds investment decision making” reveals that that tax exemption given to the investments made in mutual fund was the most influencing factor in mutual fund investments decision making. An important factor which discouraged investment in mutual funds was fear of fraud.(i.e.) Security perception in the minds of the investors. Investors preferred to invest in private sector mutual fund than others and they do preferred to invest in income schemes of open-ended nature. The track record of the mutual fund was the most influential factor in the selection of mutual fund. 

       Mukesh Mathur and.Verma .B.L (2006) studied “Mutual Fund Industry in India-An Analysis” and found out that the Mutual Fund industry is a major constituent of the Indian financial system today. It has had the existence of hardly 40 years so far. In this short period, it grew fast and also suffered from an equally fast decline. The year 2003 witnessed a turn around in mutual funds. The impulses behind the turn around have been the mergers and take over on mutual fund industry, restructuring of UTI and launching of new schemes. 

             Rajini Sofat and Rakhi Arora (2008) in their article “Promising avenue of investment-mutual funds” attempts to study the pathways of investments with a special focus on mutual funds. Its main aim is to explain the investment avenue as investment in equities pathways of wealth creation. Pathways of investment are investment in real estates, the bond street, the tax optimization, commodity investment, investment in gold and art, creating annuities streams, investment in mutual funds.

                               The risk and return are the two comparable parts of an investment strategy. They have a direct relationship between them. The very basis consideration of an investor while investing the money should be how to maximize the returns and what are the risks involved in investing in a particular instrument. Bank deposits are too defensive, offering very low real returns. On the other hand investing in equity share is too risky. Therefore, the investor should take the middle path approach by investing in a Wide array of instruments. Creating an ideal investment portfolio by achieving perfect balance between risk and return would be an ideal path for investor. Such an ideal investment is investing in mutual funds. Investing without financial planning is like going to a strange city without road map.

                   Prasad,G , Phani kumar.T.V.V. and Umesh maiya (2008) conducted a study on “Growth Of Mutual Fund Industry In India”. The study focused on the growth of mutual fund industry in India over the past seven years.(from April-2000 to December-2007) .Mutual fund play vital role in resource mobilization. Mutual funds is an institutional arrangement where in savings of millions of investors are pooled together for investment in a diversified portfolio of securities to spread risk and to ensure steady return. In the developed countries like US, the percentage of net assets held by the household investors is more than 80% of the total funds, but in India it is just around 40%. This signifies that the mutual fund companies in India should try to attract more number of household investors towards investments in mutual funds. The private sector mutual funds are having a lion’s share of 82.06% where as the public sector mutual funds amount to only 17.94%. 

                Martin.J.Gruber, (1996) in his study “GROWTH OF MUTUAL FUNDS” stated that Mutual funds represent one of the fastest growing type of financial intermediary in the American economy. The question remains as to why mutual funds and in particular actively managed mutual funds have grown so fast, when their performance on average has been inferior to that of index funds. One possible explanation of why investors buy actively managed open end funds lies in the fact that they are bought and sold at net asset value, and thus management ability may not be priced. If management ability exists and it is not included in the price of open end funds, then performance should be predictable. If performance is predictable and at least some investors are aware of this, then cash flows into and out of funds should be predictable by the very same metrics that predict performance. Finally, if predictors exist and at least some investors act on these predictors in investing in mutual funds, the return on new cash flows should be better than the average return for all investors in these funds. This article presents empirical evidence on all of these issues and shows that investors in actively managed mutual funds may have been more rational than we have assumed. –MARTIN.J.GRUBER, PRESIDENT OF AMERICAN FINANCE ASSOCIATION, 1996
                Tamal Datta Chaudhuri (2008) in his article “EMERGING ISSUES IN THE INDIAN MUTUAL FUND INDUSTRY” Stated that the indian mutual fund industry has matured in terms of Assets Under Management (AUM), number of Asset Management Companies (AMCs),number and variety of products and the participation level in the capital market.The mutual fund industry is mostly concentrated among high networth investments.There is aneed for the industry to train its poaple to take the industry to rural and suburban investors.Various aspects that the Mutual Fund industry in india has to concentrate on to achieve growth and provide stability to the capital market had  discussed in the study.It involves investor education, use of technology, various distribution models and development of new products.

               B.Sravana Kumar (2008)  in his article “MUTUAL FUNDS-AN INVESTOR’S OPTION” focussed the present mutual fund scenario in india and the investors’ choices.In the last quarters of 2008, continuing volatility and short-term bearish outlook have seen a blood-bath on Indian bourses.With inflation inching close to 12% investors are advised to stay away from the equity markets and invest in Mutual Funds,as it may help them in maximizing their returns.With fund managerstrimming their asset under management(AUMs) Mutual Funds have witnessed a 5.9% drop in their assests.This article focuses on the present Mutual Fund scenario in India and the investors choices.

                Elango.R (2008) in his study found that “WHICH FUND YIELDS MORE RETURNS” found that Mutual funds are intermediaries in the investment business which indirectly connect the public and the corporate sector.The Public invest their savings in the mutual funds and the managers invest the money so collected in diversified portfolio of securities in various high rated companies.Net Asset Value(NAV) is considered as the most reliable indicator of performance of mutual funds.A comparative analysis of the NAV of select public and private/foreign mutual funds to identify the best sector as well as the fund schemes which have registered increased NAV, has been attempted.The study has revealed that among others, parameters such as mean ,range and standard deviation could also be applied to identify that best schemes among the public,private and foreign funds.The analytical results further reveal that private/foreign funds and their schemes have registered  superior NAV performance .Als,it has been found out that the past performance in NAV have stongly influenced the NAV of the current year in all the schemes analyzed.

                Abhilashita Rao (2008) in his article “MEASURING MUTUAL FUND PERFORMANCE-HOW TO DECIDE WHICH FUND TO INVEST IN?”Stated that with an increase in the number of Mutual Fund schemes,investors are finding it difficult to decide  which scheme to invest in –The system of rating Mutual Funds schemes ensures that an investor gets an unbiased opinion on the funds.It also describes clearly the various parameters that a credit rating agency consider while rating a mutual fund schemes.Some of them include Historic returns,Portfolio Diversification, Liquidity Analysis, Assest quality, Average Maturity,Downside Risk,Interpretation of the Rankings.

                Subadra..S(2008) In her article “MUTUAL FUNDS BOON OR BANE?” Focused on the reason why Mutual Fund industry had expanded to rural India. In India investment in Mutual Funds Was earlier restricted to the urban cities. But, now the Indian mutual fund industry has expanded its operations to the rural India.  The Indian Mutual Fund industry has been reformed by making its operations much more transparent than ever before. In a nutshell, it can be said that the future  performance of the Mutual Funds will be better than in the past. As a result of intense competition among 32 AMCs and with the expected new entries,the Indian individual investors can choose the scheme(s) best suited for them.                         
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mean of the series is the figure obtained by dividing the total value of the various items by their number.

          X1=∑X / N

Where

    ∑X= The sum of variables

    N=Number of variables.
· GROWTH RATE

            It  indicates the rate of growth of the mutual funds. Growth rate is determined based on the NAV values of various funds. Growth rate can be computed as under:

                Growth Rate (R)=(Y1-Y0 /Y0) *100

Where

             R=Growth rate registered during one year/one month/so on

             Y1=The current year/current month/so on

             Y0=The previous year/previous month/so on.


· STANDARD DEVIATION

            Karl Pearson introduced the concept of Standard Deviation in 1983.It is the most important measure of dispersion . Standard Deviation is defined as positive  square-root  of the arithmetic mean of the squares of the deviation of the given observation  from their arithmetic mean. It provides the accurate result

                It can be calculated by using the below formula:

                            S.D. =√∑ (X-X1)2 ∕.N
Where

           S.D. =Standard Deviation

             X1=Actual mean of all the observations

              X=value of each observations.  

· MAXIMUM

             Maximum indicates the largest (highest) value among all the ( total) observations.

· MINIMUM

             Minimum indicates the  smallest (lowest) value among all the ( total) observations.

· RANGE

            The range is the simplest measure of dispersion. Range is the difference between the highest and the lowest values in all the observations.It gives a rough but quick answer.

           Range=Largest value-Smallest value ( or) R=L-S

Where

           L=Largest value

         S=Smallest value

· REGRESSION ANALYSIS

              Regression helps to estimate  one variable or the dependent variable from the other variable or the independent variable. It has wider application, as it studies linear and non-linear relationship between the variables.

               “Regression is the measure of the average relationship between two or more variables in terms of the original units of the data”.-Blair

                  Regression equation is an algebraic method. It is an algebraic expression of the regression line. There are two regression equations. They are:

REGRESSION EQUATIONOF X ON Y:

                                     X= a + bY

REGRESSION EQUATION Y ON X

                                    Y=a+Bx

· STUDENT’s   t-TEST:

                This test is used to test the over all significance of the funds. This test could be used in the case , where the sample size is less than thirty (30).
· TREND ANALYSIS:

                              Measurement of trend helps to find out the direction of long-term series whether it is growing or declining. The reason for measurement of trend is to find out trend characteristics in the sweries.It also helps to find out the growth –factor.It will help to know the seasonal, cyclical, and irregular factor.

                                The following  are the four methods which can be used for determining the trend.

· Free-hand or Graphic method

· Semi-Average Method

· Moving Average Method

· Method of Least Squares.

                       Graphical method is the simplest and the most  flexible method of estimating secular trend.

                       In Semi-Average Method, the original data is divided into two equal parts and averages are calculated for both the parts.

                      The method of moving average is very simple method. We obtain trend values with a fair degree of accuracy by eliminating fluctuations. It is also based on arithmetic mean.

                     By the method of Least-Squares, a straight line trend can be fitted, to the given time series of data. It is a mathematical as well s analytical method

CHAPTER-IV
ANALYSIS AND INTERPRETATION

                         The data after collection has to be processed and analyzed in accordance with the outline laid down for the purpose at the time of developing the research plan. This is to ensure that the relevant data is available for making comparison analysis and interpretation.

                          The data collected from the sample has been analyzed and presented in the form of following tables and exhibits.
TABLE 1 – NAV AVERAGE OF SBI  AND RELIANCE MUTUAL FUNDS

	MONTH&YEAR
	SBI) (RS.)
	RELIANCE  (RS.)

	JAN-08
	10.47884
	13.74237

	FEB-08
	10.49737
	13.80527

	MAR-08
	10.52368
	13.14608

	APR-08
	10.45913
	11.92118

	MAY-08
	10.52737
	12.03259

	JUNE-08
	10.52531
	11.97078

	JULY-08
	10.44478
	11.91128

	AUG-08
	10.47448
	11.95859

	SEP-08
	10.5106
	12.16962

	OCT-08
	10.47319
	12.22556

	NOV-08
	10.53291
	12.42651

	DEC-08
	10.78467
	13.74103

	GRAND MEAN
	10.52
	12.59


                SOURCE: Compiled from the NAVs taken from the website, www.mutualfundsindia.com
       The above table indicates that the Reliance Mutual Fund (Private sector) showed a satisfactory performance with regard to grand mean i.e. 12.59 compared to that of SBI mutual fund (public sector), which had a grand mean of only 10.52. During the study period, a declining trend was observed in both the funds (RELIANCE and SBI). 

EXHIBIT 1 -NAV AVERAGE OF SBI AND RELIANCE MUTUAL FUNDS
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 TABLE 2 –GROWTH RATE OF SBI AND RELIANCE MUTUAL FUNDS

	MONTH&YEAR
	SBI GROWTH

(RS.)
	RELIANCEGROWTH

(RS.)

	JAN-08
	-0.3282
	2.9435

	FEB-08
	0.17683
	0.4577

	MAR-08
	0.25063
	-4.7749

	APR-08
	-0.61338
	-9.3176

	MAY-08
	0.65244
	0.9345

	JUNE-08
	-0.206
	-0.51368

	JULY-08
	-0.76511
	-0.49704

	AUG-08
	0.28435
	0.39718

	SEP-08
	0.34484
	1.76467

	OCT-08
	-0.35593
	0.45967

	NOV-08
	0.570218
	1.64369

	DEC-08
	2.39022
	10.57835

	GRAND GROWTH RATE
	0.2
	0.3


               SOURCE: Compiled from the NAVs taken from the website, www.mutualfundsindia.com
The table presented above reveals that the NAV growth rate of Reliance Mutual Fund had slightly increased (i.e., 0.3) than compared to that of SBI mutual fund (0.2). Both the funds showed a mixed (positive and negative) trend during the study period.

EXHIBIT 2-GROWTH RATE OF SBI AND RELIANCE MUTUAL FUNDS
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TABLE 3-REGRESSION ANALYSIS OF SBI AND RELIANCE MUTUAL FUND

Regression Statistics

	Comparative

Analysis 
	Multiple R
	R Square
	Adjusted R Square
	Standard Error
	Observations

	SBI and Reliance
	0.475871
	0.226453
	0.149099
	0.081671
	12


	
	
	
	
	ANOVA
	

	 
	df
	SS
	MS
	F
	Significance F
	P.Value

	Regression
	1
	0.019527
	0.019527
	2.92747
	0.11787
	10.72517

	Residual
	10
	0.066702
	0.00667
	
	
	

	Total
	11
	0.086229
	 
	 
	 
	


                    The table presented above indicates that both the funds have higher relationship.The p-value of 10.72517 indicates the existence of strong relationship between the funds. It also indicates that the past Net Asset Value have a great influence on the future.
TABLE 4- MONTH WISE COMPARSION OF NAV BASED ON                                SELECT PARAMETERS    
TABLE4.1-NAV MEAN-SBI AND RELIANCE MUTUAL FUNDS

	MONTH&YEAR
	SBI 

(RS)
	RELIANCE  (RS)

	JAN-08
	10.47884
	13.74237

	FEB-08
	10.49737
	13.80527

	MAR-08
	10.52368
	13.14608

	APR-08
	10.45913
	11.92118

	MAY-08
	10.52737
	12.03259

	JUNE-08
	10.52531
	11.97078

	JULY-08
	10.44478
	11.91128

	AUG-08
	10.47448
	11.95859

	SEP-08
	10.5106
	12.16962

	OCT-08
	10.47319
	12.22556

	NOV-08
	10.53291
	12.42651

	DEC-08
	10.78467
	13.74103


               SOURCE: Compiled from the NAVs taken from the website, www.mutualfundsindia.com
               From the above table, it is understood that the mean value of Reliance is better than compared to that of the mean value of SBI mutual fund as the Reliance mutual fund have an overall mean of RS. 12.59 while SBI mutual fund have only RS. 10.52.

TABLE  4.2- STANDARD DEVIATION-SBI AND RELIANCE MUTUAL FUNDS

	MONTH&YEAR
	SBI
	RELIANCE

	JAN-08
	0.0494099
	0.124367

	FEB-08
	0.010144
	0.067269

	MAR-08
	0.052656
	0.84032392

	APR-08
	0.015859
	0.033039

	MAY-08
	0.011394
	0.012947

	JUNE-08
	0.04109
	0.039744

	JULY-08
	0.014565
	0.020521

	AUG-08
	0.014026
	0.040735

	SEP-08
	0.025583
	0.059862

	OCT-08
	0.016985
	0.058946

	NOV-08
	0.035934
	0.156957

	DEC-08
	0.089086
	0.547739


SOURCE: Compiled from the NAVs taken from the website, www.mutualfundsindia.com
             The table presented above indicates that the Reliance mutual fund  has higher volatility than compared to SBI mutual funds. Greater varability in NAV , generally is not preferred. SBI recorded less variability in their NAV values, which is generally preferred.

TABLE 4.3  MAXIMUM NAV-SBI AND RELIANCE MUTUAL FUNDS
	MONTH
	SBI

(RS)
	RELIANCE (RS)



	DEC-07
	10.5495
	13.4813

	JAN-08
	10.5762
	13.932

	FEB-08
	10.5177
	13.9059

	MAR-08
	10.569
	13.783

	APR-08
	10.4949
	11.9893

	MAY-08
	10.5428
	12.0544

	JUNE-08
	10.5533
	12.0203

	JULY-08
	10.4654
	11.95

	AUG-08
	10.4955
	12.0412

	SEP-08
	10.5378
	12.27

	OCT-08
	10.5021
	12.3001

	NOV-08
	10.5844
	12.6559

	DEC-08
	10.8866
	14.43


        SOURCE: Compiled from the NAVs taken from the website, www.mutualfundsindia.com
                 The above table reveals that the maximum values of Reliance mutual fund were higher than that of the maximum values of SBJ mutual fund. Reliance has a maximum value of RS.14.43 while SBI have only RS.10.89

TABLE 4.4  MINIMUM NAV-SBI AND RELIANCE MUTUAL FUNDS

	MONTH
	SBI

(RS)
	RELIANCE

(RS)



	DEC-07
	10.4894
	13.2772

	JAN-08
	10.4297
	13.5394

	FEB-08
	10.48
	13.7006

	MAR-08
	10.4264
	11.9626

	APR-08
	10.4386
	11.8719

	MAY-08
	10.5028
	12.0115

	JUNE-08
	10.4261
	11.907

	JULY-08
	10.42
	11.88

	AUG-08
	10.45
	11.90

	SEP-08
	10.47
	12.08

	OCT-08
	10.45
	12.1157

	NOV-08
	10.4865
	12.2195

	DEC-08
	10.60
	12.71


                          SOURCE: Compiled from the NAVs taken from the website, www.mutualfundsindia.com

           The minimum table also reveals that Reliance mutual fund has largest value as its minimum (i.e, RS.11.88) AS SBI mutual fund which was RS. 10.42.

TABLE 4.5  RANGE-SBI AND RELIANCE MUTUAL FUNDS

	MONTH
	SBI 

(RS)
	RELIANCE (RS)



	DEC-07
	0.0601
	0.2041

	JAN-08
	0.1465
	0.3926

	FEB-08
	0.0377
	0.2053

	MAR-08
	0.1426
	1.8204

	APR-08
	0.0563
	0.1174

	MAY-08
	0.04
	0.0429

	JUNE-08
	0.1272
	0.1133

	JULY-08
	0.0454
	0.0700

	AUG-08
	0.0455
	0.1412

	SEP-08
	0.0678
	0.1900

	OCT-08
	0.0521
	0.1844

	NOV-08
	0.0979
	0.4364

	DEC-08
	0.2866
	1.7200


                          SOURCE: Compiled from the NAVs taken from the website, www.mutualfundsindia.com
                   The table above helps us to find out the difference between he maximum and the minimum values. In SBI mutual fund, the difference between the two is very less than compared to Reliance mutual fund.

              TABLE 5- TREND ANALYSIS

	MONTH&YEAR
	SBI NAV(Average) (RS.)
	RELIANCE NAV(Average) (RS.)

	DEC-08
	10.51335
	13.349424

	JAN-08
	10.47884
	13.74237

	FEB-08
	10.49737
	13.80527

	MAR-08
	10.52368
	13.14608

	APR-08
	10.45913
	11.92118

	MAY-08
	10.52737
	12.03259

	JUNE-08
	10.52531
	11.97078

	JULY-08
	10.44478
	11.91128

	AUG-08
	10.47448
	11.95859

	SEP-08
	10.5106
	12.16962

	OCT-08
	10.47319
	12.22556

	NOV-08
	10.53291
	12.42651

	DEC-08
	10.78467
	13.74103


                    SOURCE: Compiled from the NAVs taken from the website, www.mutualfundsindia.com
EXHIBIT 3 : TRIND ANALYSIS OF BOTH SBI AND RELIANCE MUTUAL FUNDS
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                                    From the above table and the chart it is clear that the SBI NAV moves along the straight line while the Reliance shows a mixed trend. First the Reliance showed a declining trend but in the later months it improved and showed a growing trend.

TABLE 6-STUDENT’S  t-test

	NAV
	Mean
	Variance
	Observations
	Degree of Freedom
	Pearson Correlation
	Hypothesized Mean Difference
	P-Value

	SBI
	10.51936
	0.007839
	12
	11
	0.475871
	0
	-9.59371

	RELIANCE
	12.58757
	0.615993
	12
	
	
	
	


                                     From the about table it is clear that there is a strong significant between the NAVs of SBI and Reliance mutual funds, as it had a greater mean value of  5.59E.
CHAPTER-V

SUMMARY OF FINDINGS AND CONCLUSION

       FINDINGS:

            The summary of the finding of the study are enumerated in the order of research objectives

· The NAV Grand average of Reliance mutual fund found to be slightly better (i.e., Rs 12.59) than the Grand mean of SBI mutual fund (i.e., Rs 10.52).

· It was found that the growth rate (0.3 %) of Reliance mutual fund was better than the growth rate of SBI mutual fund (0.2%).Event though the growth rate of Reliance was better, it was not satisfactory. And also the difference between the growth rates of both the funds was very less.

· A close look at the Analytical (Regression) result indicate that the “Past is an indicator of future performance” in the case of NAV of mutual funds. In both the funds, there existed a strong association between the NAV of the past and current month as the P-value is highly significant.

· From the Regression results, it could be noted that there existed a very high association between first and second month as well as, Second and third month and so on.

· The Results of the five parameters (mean, standard deviation, maximum, minimum, range).Used for comparative analysis indicate that the reliance mutual funds have registered a comparatively better performance over the SBI mutual fund during the study period.

· Though all the five parameters recorded Reliance as better, jn terms of volatility SBI mutual fund  have recorded a very low standard deviation than compared to the variability in Reliance mutual fund. Greater variability generally is not considered to be a good sign for consistency.

· From the results of t-test, it was found that there existed a significant relationship between the two  funds.

SUGGESTIONS
SUGGESTION FOR THE INVESTORS:
· From the study it is suggested that the investor can invest in Reliance Mutual Fund (Private Sector) rather than investing in SBI Mutual Funds(Public Sector) as the growth rate,maximum , Minimum NAV values were all high in the Reliance mutual funds.

· The investors are suggested to look into the Past track record , Net asset value, tax considerations, Risk-Return analysis of the fund before investing in them.

  SUGGESTION FOR THE FIRM (BOTH SBI AND RELIANCE)
· As the NAV values of both the firms were very low during the study period, it is suggested to increase it in order to attract more investors.

· Both the firms have to raise their growth rate, as it is one of the most important criteria for making the investment decision.

· The firms have to further bring in more attractive schemes which may help to boost up their values.

· The Net Asset Values of the firms can be increased by investing more in the profit –making companies.

CONCLUSION

                     It is common that, even a normal man will prefer High Return,                        Low Risk Securities. An Ideal investment should be such that , which involves less risk, with greater returns. Mutual fund is one such an investment.Investing in mutual funds is a boon to the investors. Now-a-days, in India, Mutual funds are gaining more popularity especially income funds are highly preferred by large number of investors because of its attracting feature, which is “Regular and Periodic income”. Industry should take serious efforts to create awareness among general public.  It is sure that Mutual Funds in the near future would become “great success”.
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NET ASSET VALUES OF SBI MUTUAL FUND

	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, December 31, 2007
	

	
	Tuesday, January 01, 2008
	10.58

	
	Wednesday, January 02, 2008
	10.5642

	
	Thursday, January 03, 2008
	10.5661

	
	Friday, January 04, 2008
	10.5669


	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, January 07, 2008
	10.5762

	
	Tuesday, January 08, 2008
	10.4297

	
	Wednesday, January 09, 2008
	10.4316

	
	Thursday, January 10, 2008
	10.43

	
	Friday, January 11, 2008
	10.4384

	


	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, January 14, 2008

10.4441

Tuesday, January 15, 2008

10.45

Wednesday, January 16, 2008

10.446

Thursday, January 17, 2008

10.448

Friday, January 18, 2008

10.4499




	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, January 21, 2008
	10.4559

	
	Tuesday, January 22, 2008
	10.458

	
	Wednesday, January 23, 2008
	10.4679

	
	Thursday, January 24, 2008
	10.47

	
	Friday, January 25, 2008
	10.4702


	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, January 28, 2008

	10.4764


		Tuesday, January 29, 2008

	10.47


		Wednesday, January 30, 2008

	10.4709


		Thursday, January 31, 2008

	10.4729


		Friday, February 01, 2008

	10.48



	


	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, February 04, 2008

	10.4823


		Tuesday, February 05, 2008

	10.4843


		Wednesday, February 06, 2008

	10.49


		Thursday, February 07, 2008

	10.4889


		Friday, February 08, 2008

	10.4908



	


	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, February 11, 2008
	10.4953

	
	Tuesday, February 12, 2008
	10.4973

	
	Wednesday, February 13, 2008
	10.4972

	
	Thursday, February 14, 2008
	10.49

	
	Friday, February 15, 2008
	10.4963


	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, February 18, 2008
	10.4984

	
	Tuesday, February 19, 2008
	10.5

	
	Wednesday, February 20, 2008
	10.4949

	
	Thursday, February 21, 2008
	10.499

	
	Friday, February 22, 2008
	10.5011


	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, February 25, 2008

	10.5074


		Tuesday, February 26, 2008

	10.5116


		Wednesday, February 27, 2008

	10.5123


		Thursday, February 28, 2008

	10.51


		Friday, February 29, 2008

	10.5177



	


	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, March 03, 2008
	10.5237

	
	Tuesday, March 04, 2008
	10.5257

	
	Wednesday, March 05, 2008
	10.5402

	
	Friday, March 07, 2008
	10.5407


	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, March 10, 2008

10.5466

Tuesday, March 11, 2008

10.55

Wednesday, March 12, 2008

10.5491

Thursday, March 13, 2008

10.551

Friday, March 14, 2008

10.553




	 

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, March 17, 2008

10.5594

Tuesday, March 18, 2008

10.5614

Wednesday, March 19, 2008

10.5635



	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, March 24, 2008

10.569

Tuesday, March 25, 2008

10.57

Wednesday, March 26, 2008

10.4269

Thursday, March 27, 2008

10.4285

Friday, March 28, 2008

10.4305




	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, March 31, 2008
	10.4376

	
	Wednesday, April 02, 2008
	10.4417

	
	Thursday, April 03, 2008
	10.4436

	
	Friday, April 04, 2008
	10.4386


	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, April 07, 2008

	10.4456


		Tuesday, April 08, 2008

	10.4475


		Wednesday, April 09, 2008

	10.449


		Thursday, April 10, 2008

	10.45


		Friday, April 11, 2008

	10.4484



	


	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Tuesday, April 15, 2008
	10.4559

	
	Wednesday, April 16, 2008
	10.4537

	
	Thursday, April 17, 2008
	10.46


	 

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, April 21, 2008

10.4602

Tuesday, April 22, 2008

10.46

Wednesday, April 23, 2008

10.4662

Thursday, April 24, 2008

10.4681

Friday, April 25, 2008

10.461




	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, April 28, 2008

10.479

Tuesday, April 29, 2008

10.49

Wednesday, April 30, 2008

10.4949

Friday, May 02, 2008

10.5028




	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, May 05, 2008

	10.5125


		Tuesday, May 06, 2008

	10.52


		Wednesday, May 07, 2008

	10.5152


		Thursday, May 08, 2008

	10.5139


		Friday, May 09, 2008

	10.5158



	


	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, May 12, 2008

10.5216

Tuesday, May 13, 2008

10.5256

Wednesday, May 14, 2008

10.5245

Thursday, May 15, 2008

10.53

Friday, May 16, 2008

10.5285




	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Tuesday, May 20, 2008

10.5342

Wednesday, May 21, 2008

10.5361

Thursday, May 22, 2008

10.53

Friday, May 23, 2008

10.5327




	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, May 26, 2008

10.5386

Tuesday, May 27, 2008

10.54

Wednesday, May 28, 2008

10.5427

Thursday, May 29, 2008

10.5428

Friday, May 30, 2008

10.5398




	 

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, June 02, 2008

10.546

Tuesday, June 03, 2008

10.5439

Wednesday, June 04, 2008

10.5428

Thursday, June 05, 2008

10.5447

Friday, June 06, 2008

10.54




	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, June 09, 2008

	10.54


		Tuesday, June 10, 2008

	10.5474


		Wednesday, June 11, 2008

	10.55


		Thursday, June 12, 2008

	10.5476


		Friday, June 13, 2008

	10.545



	


	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, June 16, 2008

10.5512

Tuesday, June 17, 2008

10.5533

Wednesday, June 18, 2008

10.5553

Thursday, June 19, 2008

10.55

Friday, June 20, 2008

10.53




	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, June 23, 2008
	10.5314

	
	Tuesday, June 24, 2008
	10.53

	
	Wednesday, June 25, 2008
	10.4261

	
	Thursday, June 26, 2008
	10.4499

	
	Friday, June 27, 2008
	10.4474


	cheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, June 30, 2008

	10.4539


		Wednesday, July 02, 2008

	10.4559


		Thursday, July 03, 2008

	10.4491


		Friday, July 04, 2008

	10.4511



	


	 

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, July 07, 2008

10.453

Tuesday, July 08, 2008

10.4592

Wednesday, July 09, 2008

10.4614

Thursday, July 10, 2008

10.4591

Friday, July 11, 2008

10.46




	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, July 14, 2008

	10.5654


		Tuesday, July 15, 2008

	10.42


		Wednesday, July 16, 2008

	10.4204


		Thursday, July 17, 2008

	10.4225


		Friday, July 18, 2008

	10.4238



	

	


	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, July 21, 2008

10.4298

Tuesday, July 22, 2008

10.432

Wednesday, July 23, 2008

10.4341

Thursday, July 24, 2008

10.44

Friday, July 25, 2008

10.4406




	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, July 28, 2008
	10.4467

	
	Tuesday, July 29, 2008
	10.45

	
	Wednesday, July 30, 2008
	10.4453

	
	Thursday, July 31, 2008
	10.4422

	
	Friday, August 01, 2008
	10.45


	 

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, August 04, 2008

10.4541

Tuesday, August 05, 2008

10.457

Wednesday, August 06, 2008

10.46

Thursday, August 07, 2008

10.4583

Friday, August 08, 2008

10.4604



	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, August 11, 2008

10.4764

Tuesday, August 12, 2008

10.4754

Wednesday, August 13, 2008

10.4742

Thursday, August 14, 2008

10.47




	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, August 18, 2008

	10.4822


		Wednesday, August 20, 2008

	10.4827


		Thursday, August 21, 2008

	10.479


		Friday, August 22, 2008

	10.4811



	


	 

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, August 25, 2008

10.4873

Tuesday, August 26, 2008

10.4894

Wednesday, August 27, 2008

10.4915

Thursday, August 28, 2008

10.49

Friday, August 29, 2008

10.4955




	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, September 01, 2008

	10.5


		Tuesday, September 02, 2008

	10.5038


		Thursday, September 04, 2008

	10.5079


		Friday, September 05, 2008

	10.51



	


	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, September 08, 2008

10.516

Tuesday, September 09, 2008

10.5181

Wednesday, September 10, 2008

10.525

Thursday, September 11, 2008

10.52

Friday, September 12, 2008

10.5285




	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, September 15, 2008
	10.5345

	
	Tuesday, September 16, 2008
	10.54

	
	Wednesday, September 17, 2008
	10.5378

	
	Thursday, September 18, 2008
	10.5326

	
	Friday, September 19, 2008
	10.5299


	

	

	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, September 22, 2008

10.5306

Tuesday, September 23, 2008

10.5358

Wednesday, September 24, 2008

10.4636

Thursday, September 25, 2008

10.47

Friday, September 26, 2008

10.47




	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, September 29, 2008

	10.4733


		Wednesday, October 01, 2008

	10.4752


		Friday, October 03, 2008

	10.4778



	


	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, October 06, 2008

	10.4781


		Tuesday, October 07, 2008

	10.4739


		Wednesday, October 08, 2008

	10.4491


		Friday, October 10, 2008

	10.4531



	


	Scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, October 13, 2008
	10.4588

	
	Tuesday, October 14, 2008
	10.45

	
	Wednesday, October 15, 2008
	10.4557

	
	Thursday, October 16, 2008
	10.4541

	
	Friday, October 17, 2008
	10.4612


	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, October 20, 2008

10.4733

Wednesday, October 22, 2008

10.4735

Thursday, October 23, 2008

10.49

Friday, October 24, 2008

10.4992




	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Friday, October 24, 2008

	10.4998


		Monday, October 27, 2008

	10.56


		Wednesday, October 29, 2008

	10.4887


		Friday, October 31, 2008

	10.4964



	


	cheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, November 03, 2008

	10.4896


		Tuesday, November 04, 2008

	10.4865


		Wednesday, November 05, 2008

	10.49


		Thursday, November 06, 2008

	10.4918


		Friday, November 07, 2008

	10.503



	

	              scheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, November 10, 2008
	10.51

	
	Tuesday, November 11, 2008
	10.5178

	
	Wednesday, November 12, 2008
	10.5277

	
	Friday, November 14, 2008
	10.535


	Scheme Name 
	Date

	NAV


	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, November 17, 2008

	10.54


		Tuesday, November 18, 2008

	10.5439


		Wednesday, November 19, 2008

	10.5528


		Thursday, November 20, 2008

	10.56


		Friday, November 21, 2008

	10.5685



	


	 

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, November 24, 2008

10.5747

Tuesday, November 25, 2008

10.58

Wednesday, November 26, 2008

10.5803

Friday, November 28, 2008

10.5844




	 

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, December 01, 2008

10.6

Tuesday, December 02, 2008

10.6058

Wednesday, December 03, 2008

10.6356

Thursday, December 04, 2008

10.6779

Friday, December 05, 2008

10.7049



	

	Scheme Name 
Date

NAV

SBI Magnun income Fund – FRP-LT - DIVIDEND
Monday, December 08, 2008

10.7425

Wednesday, December 10, 2008

10.7694

Thursday, December 11, 2008

10.8

Friday, December 12, 2008

10.803



	

	Scheme Name 
Date

NAV

SBI Magnuni ncome Fund – FRP-LT - DIVIDEND
Monday, December 15, 2008

10.8088

Tuesday, December 16, 2008

10.81

Wednesday, December 17, 2008

10.8266

Thursday, December 18, 2008

10.8318

Friday, December 19, 2008

10.8336




	cheme Name 
	Date
	NAV

	SBI Magnun ncome Fund – FRP-LT - DIVIDEND
	Monday, December 22, 2008
	10.8465

	
	Tuesday, December 23, 2008
	10.849

	
	Wednesday, December 24, 2008
	10.8509

	
	Friday, December 26, 2008
	10.8547


	cheme Name 
	Date
	NAV

	SBI Magnun income Fund – FRP-LT - DIVIDEND
	Monday, December 29, 2008
	10.8604

	
	Tuesday, December 30, 2008
	10.88

	
	Wednesday, December 31, 2008
	10.8866

	
	
	

	
	ANNEEXURE-2
	


NET ASSET VALUE OF RELIANCE MUTUAL FUND

	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, December 31, 2007
	13.4813

	
	
	

	
	Tuesday, January 01, 2008
	13.54

	
	Wednesday, January 02, 2008
	13.5663

	
	Thursday, January 03, 2008
	13.5563

	
	Friday, January 04, 2008
	13.5768


	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, January 07, 2008
	13.6261

	
	Tuesday, January 08, 2008
	13.61

	
	Wednesday, January 09, 2008
	13.6326

	
	Thursday, January 10, 2008
	13.6936

	
	Friday, January 11, 2008
	13.7512

	


	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, January 14, 2008

13.7963

Tuesday, January 15, 2008

13.78

Wednesday, January 16, 2008

13.7704

Thursday, January 17, 2008

13.7700

Friday, January 18, 2008

13.7815




	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, January 21, 2008
	13.7913

	
	Tuesday, January 22, 2008
	13.84

	
	Wednesday, January 23, 2008
	13.9290

	
	Thursday, January 24, 2008
	13.9320

	
	Friday, January 25, 2008
	13.9081


	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, January 28, 2008

	13.8912


		Tuesday, January 29, 2008

	13.80


		Wednesday, January 30, 2008

	13.7489


		Thursday, January 31, 2008

	13.7985


		Friday, February 01, 2008

	13.8116



	


	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, February 04, 2008

	13.8063


		Tuesday, February 05, 2008

	13.80


		Wednesday, February 06, 2008

	13.8357


		Thursday, February 07, 2008

	13.8659


		Friday, February 08, 2008

	13.8788



	


	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, February 11, 2008
	13.9059

	
	Tuesday, February 12, 2008
	13.90

	
	Wednesday, February 13, 2008
	13.8986

	
	Thursday, February 14, 2008
	13.8845

	
	Friday, February 15, 2008
	13.8464


	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, February 18, 2008
	13.8171

	
	Tuesday, February 19, 2008
	13.80

	
	Wednesday, February 20, 2008
	13.7377

	
	Thursday, February 21, 2008
	13.7762

	
	Friday, February 22, 2008
	13.7006


	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, February 25, 2008

	13.7435


		Tuesday, February 26, 2008

	13.71


		Wednesday, February 27, 2008

	13.7221


		Thursday, February 28, 2008

	13.7245


		Friday, February 29, 2008

	13.7567



	


	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, March 03, 2008
	13.7830

	
	Tuesday, March 04, 2008
	13.74

	
	Wednesday, March 05, 2008
	13.7585

	
	Friday, March 07, 2008
	13.7162


	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, March 10, 2008

13.6915

Tuesday, March 11, 2008

13.70

Wednesday, March 12, 2008

13.7573

Thursday, March 13, 2008

13.7291

Friday, March 14, 2008

13.6935




	 

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, March 17, 2008

13.6958

Tuesday, March 18, 2008

13.72

Wednesday, March 19, 2008

13.6953



	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, March 24, 2008

12.01

Tuesday, March 25, 2008

12.0071

Wednesday, March 26, 2008

11.9956

Thursday, March 27, 2008

11.9997

Friday, March 28, 2008

11.9682




	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, March 31, 2008
	11.9626

	
	Wednesday, April 02, 2008
	11.96

	
	Thursday, April 03, 2008
	11.9738

	
	Friday, April 04, 2008
	11.9205


	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, April 07, 2008

	11.9164


		Tuesday, April 08, 2008

	11.93


		Wednesday, April 09, 2008

	11.9469


		Thursday, April 10, 2008

	11.9244


		Friday, April 11, 2008

	11.9130



	


	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Tuesday, April 15, 2008
	11.93

	
	Wednesday, April 16, 2008
	11.8988

	
	Thursday, April 17, 2008
	11.8963


	 

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, April 21, 2008

11.87

Tuesday, April 22, 2008

11.8873

Wednesday, April 23, 2008

11.8831

Thursday, April 24, 2008

11.8810

Friday, April 25, 2008

11.8960




	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, April 28, 2008

11.9083

Tuesday, April 29, 2008

11.98

Wednesday, April 30, 2008

11.9893

Friday, May 02, 2008

12.0243




	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, May 05, 2008

	12.0512


		Tuesday, May 06, 2008

	12.05


		Wednesday, May 07, 2008

	12.0346


		Thursday, May 08, 2008

	12.0276


		Friday, May 09, 2008

	12.0305



	


	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, May 12, 2008

12.0544

Tuesday, May 13, 2008

12.05

Wednesday, May 14, 2008

12.0480

Thursday, May 15, 2008

12.0423

Friday, May 16, 2008

12.0370




	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Tuesday, May 20, 2008

12.04

Wednesday, May 21, 2008

12.0317

Thursday, May 22, 2008

12.0210

Friday, May 23, 2008

12.0201




	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, May 26, 2008

12.0275

Tuesday, May 27, 2008

12.02

Wednesday, May 28, 2008

12.0249

Thursday, May 29, 2008

12.0168

Friday, May 30, 2008

12.0115




	 

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, June 02, 2008

12.0203

Tuesday, June 03, 2008

12.01

Wednesday, June 04, 2008

12.0079

Thursday, June 05, 2008

12.0034

Friday, June 06, 2008

11.9942




	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, June 09, 2008

	11.9968


		Tuesday, June 10, 2008

	12.00


		Wednesday, June 11, 2008

	12.0054


		Thursday, June 12, 2008

	11.9968


		Friday, June 13, 2008

	11.9798



	


	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, June 16, 2008

11.9890

Tuesday, June 17, 2008

11.99

Wednesday, June 18, 2008

11.9912

Thursday, June 19, 2008

11.9747

Friday, June 20, 2008

11.9284




	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, June 23, 2008
	11.9307

	
	Tuesday, June 24, 2008
	11.93

	
	Wednesday, June 25, 2008
	11.9070

	
	Thursday, June 26, 2008
	11.9122

	
	Friday, June 27, 2008
	11.9087


	cheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, June 30, 2008

	11.9119


		Wednesday, July 02, 2008

	11.91


		Thursday, July 03, 2008

	11.9070


		Friday, July 04, 2008

	11.9063



	


	 

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, July 07, 2008

11.9129

Tuesday, July 08, 2008

11.91

Wednesday, July 09, 2008

11.9046

Thursday, July 10, 2008

11.9012

Friday, July 11, 2008

11.9015




	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, July 14, 2008

	11.9053


		Tuesday, July 15, 2008

	11.89


		Wednesday, July 16, 2008

	11.8951


		Thursday, July 17, 2008

	11.9063


		Friday, July 18, 2008

	11.9204



	

	


	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, July 21, 2008

11.9322

Tuesday, July 22, 2008

11.93

Wednesday, July 23, 2008

11.9420

Thursday, July 24, 2008

11.9516

Friday, July 25, 2008

11.9290




	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, July 28, 2008
	11.9496

	
	Tuesday, July 29, 2008
	11.88

	
	Wednesday, July 30, 2008
	11.8829

	
	Thursday, July 31, 2008
	11.8859

	
	Friday, August 01, 2008
	11.8953


	 

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, August 04, 2008

11.9099

Tuesday, August 05, 2008

11.94

Wednesday, August 06, 2008

11.9364

Thursday, August 07, 2008

11.9267

Friday, August 08, 2008

11.9447



	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, August 11, 2008

11.9839

Tuesday, August 12, 2008

11.96

Wednesday, August 13, 2008

11.9369

Thursday, August 14, 2008

11.9278




	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, August 18, 2008

	11.9480


		Wednesday, August 20, 2008

	11.9413


		Thursday, August 21, 2008

	11.9275


		Friday, August 22, 2008

	11.9515



	


	 

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, August 25, 2008

11.9677

Tuesday, August 26, 2008

12.01

Wednesday, August 27, 2008

12.0057

Thursday, August 28, 2008

12.0416

Friday, August 29, 2008

12.0412




	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, September 01, 2008

	12.0819


		Tuesday, September 02, 2008

	12.10


		Thursday, September 04, 2008

	12.1693


		Friday, September 05, 2008

	12.1666



	


	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, September 08, 2008

12.1742

Tuesday, September 09, 2008

12.20

Wednesday, September 10, 2008

12.2079

Thursday, September 11, 2008

12.2226

Friday, September 12, 2008

12.2225




	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, September 15, 2008
	12.2680

	
	Tuesday, September 16, 2008
	12.27

	
	Wednesday, September 17, 2008
	12.2463

	
	Thursday, September 18, 2008
	12.1783

	
	Friday, September 19, 2008
	12.1748


	

	

	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, September 22, 2008

12.1561

Tuesday, September 23, 2008

12.18

Wednesday, September 24, 2008

12.1122

Thursday, September 25, 2008

12.1091

Friday, September 26, 2008

12.0866




	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, September 29, 2008

	12.0835


		Wednesday, October 01, 2008

	12.1179


		Friday, October 03, 2008

	12.1753



	


	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, October 06, 2008

	12.2471


		Tuesday, October 07, 2008

	12.19


		Wednesday, October 08, 2008

	12.1157


		Friday, October 10, 2008

	12.2232



	


	Scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, October 13, 2008
	12.2160

	
	Tuesday, October 14, 2008
	12.17

	
	Wednesday, October 15, 2008
	12.1767

	
	Thursday, October 16, 2008
	12.2164

	
	Friday, October 17, 2008
	12.2175


	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, October 20, 2008

12.2968

Wednesday, October 22, 2008

12.2828

Thursday, October 23, 2008

12.2877

Friday, October 24, 2008

12.2632




	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Friday, October 24, 2008

	12.2632


		Monday, October 27, 2008

	12.30


		Wednesday, October 29, 2008

	12.2997


		Friday, October 31, 2008

	12.2577



	


	cheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, November 03, 2008

	12.2442


		Tuesday, November 04, 2008

	12.22


		Wednesday, November 05, 2008

	12.2195


		Thursday, November 06, 2008

	12.2607


		Friday, November 07, 2008

	12.2765



	

	              scheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, November 10, 2008
	12.3057

	
	Tuesday, November 11, 2008
	12.32

	
	Wednesday, November 12, 2008
	12.3450

	
	Friday, November 14, 2008
	12.4068


	Scheme Name 
	Date

	NAV


	Reliance Income Fund - Retail - Annual
	Monday, November 17, 2008

	12.4152


		Tuesday, November 18, 2008

	12.48


		Wednesday, November 19, 2008

	12.5203


		Thursday, November 20, 2008

	12.5751


		Friday, November 21, 2008

	12.6027



	


	 

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, November 24, 2008

12.6034

Tuesday, November 25, 2008

12.59

Wednesday, November 26, 2008

12.6322

Friday, November 28, 2008

12.6559




	 

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, December 01, 2008

12.7057

Tuesday, December 02, 2008

12.76

Wednesday, December 03, 2008

13.0225

Thursday, December 04, 2008

13.0840

Friday, December 05, 2008

13.2167



	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, December 08, 2008

13.3402

Wednesday, December 10, 2008

13.3801

Thursday, December 11, 2008

13.5078

Friday, December 12, 2008

13.7051



	

	Scheme Name 
Date

NAV

Reliance Income Fund - Retail - Annual
Monday, December 15, 2008

13.7757

Tuesday, December 16, 2008

13.91

Wednesday, December 17, 2008

14.0577

Thursday, December 18, 2008

14.2529

Friday, December 19, 2008

14.2267




	cheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, December 22, 2008
	14.1220

	
	Tuesday, December 23, 2008
	14.09

	
	Wednesday, December 24, 2008
	14.1710

	
	Friday, December 26, 2008
	14.1539


	cheme Name 
	Date
	NAV

	Reliance Income Fund - Retail - Annual
	Monday, December 29, 2008
	14.2328

	
	Tuesday, December 30, 2008
	14.41

	
	Wednesday, December 31, 2008
	14.4331

	
	Thursday, January 01, 2009
	14.4544

	
	Friday, January 02, 2009
	14.6051
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