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STATEMENT OF ADDITIONAL INFORMATION (SAI) 
 

This Statement of Additional Information (SAI) contains details of Sahara Mutual Fund, its constitution, 
and certain tax, legal and general information. It is incorporated by reference (is legally a part of the 
Scheme Information Document).  
 
This SAI is dated 11th June 2013. 
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I. INFORMATION ABOUT SPONSOR, AMC AND TRUSTEE COMPANIES 
 

A. Constitution of the Mutual Fund 
Sahara Mutual Fund (the “Mutual Fund”) has been constituted as a trust on 18/07/1996 in accordance 
with the provisions of the Indian Trusts Act, 1882 (2 of 1882) with Sahara India Financial Corporation 
Limited, as the Sponsor and Board of Trustees as the Trustee. The Trust Deed has been registered 
under the Indian Registration Act,1908.The Mutual Fund was registered with SEBI on 1/10/1996 
under Registration Code MF/030/96/0. 
 
B. Sponsor 
 
GENERAL 
Sahara India Financial Corporation Limited, (SIFCL) is a part of the Sahara India Group.  The     
company was incorporated on August 7,1987 with the Registrar of Companies, Kanpur, Uttar 
Pradesh.  The Registered Office of the company is situated at Sahara India Bhawan, 1, Kapoorthala 
Complex, Lucknow-226024, Uttar Pradesh, India. 
 
The company is a Residuary Non-Banking Company (RNBC) duly registered with Reserve Bank of 
India (RBI) .The Company is carrying on its business in conformity with Residuary Non Banking 
Companies (Reserve Bank) Directions, 1987 and is regulated by the Reserve Bank of India. 
 
MANAGEMENT 
 
The affairs of the sponsor company are managed under the guidance and supervision of a highly 
professional Board, which consists of adequate number of independent directors of eminence and 
experts of the respective fields. The following persons constitute the Board of Directors of the 
company as on date: 
1.  Mr. Subrata Roy Sahara 
     Managing Director 

2.  Mr. Om.Prakash Srivastava 
     Whole Time Director 

3.  Mr. Debiprasad Bagchi 
     Director 

4.  Mr. Madhukar 
    Director 

The company has professionals as heads at all operational levels to manage its day-to-day affairs. 
 
Financial Performance of the Sponsor (past three years): 
                      (����. in crs) 

Particulars 31/03//2012 31/03/2011 31/03/2010 
Net Worth  1,609.25  1668.20  1707.03 
Total Income     383.50    765.29  1313.21 
Profit after tax      (92.70)   (38.83)  126.62 
Assets Under Management (if applicable) - - - 

 
Sahara India Financial Corporation Limited, became the sponsor of the Sahara Mutual Fund 
(Formerly First India Mutual Fund) on acquiring the major equity shares of the Asset Management 
Company from Dr. A C Muthiah, the erstwhile sponsor after obtaining approval from SEBI (vide their 
letter no. IMD/SP/21516/03 dated November 13, 2003), unit holders and other necessary formalities. 
Consequent to the same, the powers, duties and initial contribution of �1 (One) Lakh vested in the 
erstwhile sponsor to the Trust gets transferred in the name of Sahara India Financial Corporation  
Limited. The Sponsor is the Settler of the Mutual Fund Trust. The Sponsor has entrusted a sum of 
�1,00,000/- to the Trustee as the initial contribution towards the corpus of the Mutual Fund.  

 
C. The Trustee 
The Board of Trustees shall discharge its obligations as trustee of Sahara Mutual Fund.  The Trustee 
ensures that the transactions entered into by the AMC are in accordance with the SEBI Regulations 
and will also review the activities carried on by the AMC. 
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i. Details of Trustees  
Name Age/Qualification Brief Experience 

Justice S Mohan, 
Independent 
Trustee  
Former Judge , 
Supreme Court of 
India 
 

83 years, L L M  Justice S Mohan has an unparalleled and distinguished 
career in the field of law. 
 
He has been the Chief Justice of Tamil Nadu and 
Karnataka High Courts, as also a judge of the Supreme 
Court of India. He was for a brief period also appointed 
as the Acting Governor of Karnataka. 

S R Hegde 
Independent 
Trustee, 
Former Legal 
Advisor –In -
Charge, RBI 

70 years, 
B.A,  L.L B,  L.L.M. 

Shri Hegde has a long and distinguished career in the 
field of Law and was associated with the Reserve Bank 
of India for nearly 3 decades. He retired in the position of 
Legal Adviser-in-Charge, Legal Division, DNBS. At 
present he is practicing as an Advocate in Bangalore 
besides being a Panel Advocate and Retainer for several 
Banks and National level institutions. He is a Director on 
the Board of Karnataka Bank Ltd.   

P V Rao 
Independent 
Trustee, 
IAS (Retd), 
Former  Chief 
Secretary to the 
Govt of AP. 

71 years,  
B A (Hons) , L L B ,  
PGDA, University of 
Cambridge, UK 
 
 

Shri Rao has had a distinguished career in the 
Administrative Services. He has held various important 
posts at the State and Central Government levels during 
his tenure of service. 

A K Thakur 
Independent 
Trustee 
Former Executive 
Director, UTI. 
 

72 years, 
B. Com , FCA 

Shri Thakur has had a long and distinguished career in 
the Mutual Fund Industry and held the position of 
Executive Director in charge of key departments such as 
Accounts, Audit, Business Development, Operations in 
Unit Trust of India from 1993 to 2001. He is presently a 
Director on the Boards of a number of reputed 
companies. 

 
ii. Duties and Responsibilities of the Trustees 
(1) The trustees and the asset management company shall with the prior approval of the Board enter 
into an investment management agreement. 
 
 (2) The investment management agreement shall contain such clauses as are mentioned in the 
Fourth Schedule and such other clauses as are necessary for the purpose of making investments. 
 
(3) The trustees shall have a right to obtain from the asset management company such information as 
is considered necessary by the trustees.  
(4) The trustees shall ensure before the launch of any scheme that the asset 
management company, has,— 
 
(a) systems in place for its back office, dealing room and accounting; 
 
(b) appointed all key personnel including fund manager(s) for the scheme(s) and submitted their bio-
data which shall contain the educational qualifications, past experience in the securities market with 
the trustees, within 15 days of their appointment; 
 
(c) appointed auditors to audit its accounts; 
 
(d) appointed a compliance officer who shall be responsible for monitoring the compliance of the Act, 
rules and regulations, notifications, guidelines, instructions, etc., issued by the Board or the Central 
Government and for redressal of investors grievances;] 
 
(e) appointed registrars and laid down parameters for their supervision; 
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(f) prepared a compliance manual and designed internal control mechanisms including internal audit 
systems; 
 
(g) specified norms for empanelment of brokers and marketing agents; 
 
(h) obtained, wherever required under these regulations, prior in principle approval from the 
recognised stock exchange(s) where units are proposed to be listed. 
  
[(4A) The compliance officer appointed under clause (d) of sub-regulation (4) shall immediately and 
independently report to the Board any non-compliance observed by him.] 
 
(5) The trustees shall ensure that an asset management company has been diligent in empanelling 
the brokers, in monitoring securities transactions with brokers and avoiding undue concentration of 
business with any broker. 
 
(6) The trustees shall ensure that the asset management company has not given any undue or unfair 
advantage to any associates or dealt with any of the associates of the asset management company in 
any manner detrimental to interest of the unit holders. 
 
(7) The trustees shall ensure that the transactions entered into by the asset management company 
are in accordance with these regulations and the scheme. 
 
(8) The trustees shall ensure that the asset management company has been managing the mutual 
fund schemes independently of other activities and have taken adequate steps to ensure that the 
interest of investors of one scheme are not being compromised with those of any other scheme or of 
other activities of the asset management company. 
 
(9) The trustees shall ensure that all the activities of the asset management company are in 
accordance with the provisions of these regulations.  
 
(10) Where the trustees have reason to believe that the conduct of business of the mutual fund is not 
in accordance with these regulations and the scheme they shall forthwith take such remedial steps as 
are necessary by them and shall immediately inform the Board of the violation and the action taken by 
them. 
 
(11) Each trustee shall file the details of his transactions of dealing in securities with the Mutual Fund 
on a quarterly basis.] 
 
(12) The trustees shall be accountable for, and be the custodian of, the funds and property of the 
respective schemes and shall hold the same in trust for the benefit of the unit holders in accordance 
with these regulations and the provisions of trust deed. 
(13) The trustees shall take steps to ensure that the transactions of the mutual fund are in accordance 
with the provisions of the trust deed 
 
(14) The trustees shall be responsible for the calculation of any income due to be paid to the mutual 
fund and also of any income received in the mutual fund for the holders of the units of any scheme in  
accordance with these regulations and the trust deed. 
 
(15) The trustees shall obtain the consent of the unit holders— 
(a) whenever required to do so by the Board in the interest of the unit holders; or 
 
(b) whenever required to do so on the requisition made by three-fourths of the unit- holders of any 
scheme; or 
 
(c) when the majority of the trustees decide to wind up or prematurely redeem the units. 
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[(15A) The trustees shall ensure that no change in the fundamental attributes of any scheme or the 
trust or fees and expenses payable or any other change which would modify the scheme and affects 
the interest of unit holders, shall be carried out unless,— 
 
(i) a written communication about the proposed change is sent to each unit holder and an 
advertisement is given in one English daily newspaper having nationwide circulation as well as in a 
newspaper published in the language of region where the Head Office of the mutual fund is situated; 
and 
 
(ii) the unit holders are given an option to exit at the prevailing Net Asset Value without any exit load.] 
 
(16) The trustees shall call for the details of transactions in securities by the key personnel of the 
asset management company in his own name or on behalf of the asset management company and 
shall report to the Board, as and when required. 
 
(17) The trustees shall quarterly review all transactions carried out between the mutual funds, asset 
management company and its associates.  
 
(18) The trustees shall [quarterly] review the networth of the asset management company and in case 
of any shortfall, ensure that the asset management company make up for the shortfall as per clause 
(f) of sub-regulation (1) of regulation 21. 
  
(19) The trustees shall periodically review all service contracts such as custody arrangements, 
transfer agency of the securities and satisfy itself that such contracts are executed in the interest of 
the unitholders. 
 
(20) The trustees shall ensure that there is no conflict of interest between the manner of deployment 
of its networth by the asset management company and the interest of the unit- holders. 
 
(21) The trustees shall periodically review the investor complaints received and the redressal of the 
same by the asset management company. 
 
(22) The trustees shall abide by the Code of Conduct as specified in the Fifth Schedule. 
 
(23) The trustees shall furnish to the Board on a half-yearly basis,— 
(a) a report on the activities of the mutual fund; 
(b) a certificate stating that the trustees have satisfied themselves that there have been no instances 
of self-dealing or front running by any of the trustees, directors and key personnel of the asset 
management company;  
(c) a certificate to the effect that the asset management company has been managing the schemes 
independently of any other activities and in case any activities of the nature referred to in sub-
regulation (2) of regulation 24 have been undertaken by the asset management company and has 
taken adequate steps to ensure that the interests of the unitholders are protected. 
 
(24) The independent trustees referred to in sub-regulation (5) of regulation 16 shall give their 
comments on the report received from the asset management company regarding the investments by 
the mutual fund in the securities of group companies of the sponsor. 
 
(25) Trustees shall exercise due diligence as under : 
A. General Due Diligence : 
(i) The Trustees shall be discerning in the appointment of the directors on the Board of the asset 
management company. 
(ii) Trustees shall review the desirability or continuance of the asset management company if 
substantial irregularities are observed in any of the schemes and shall not allow the asset 
management company to float new schemes. 
(iii) The Trustee shall ensure that the trust property is properly protected, held and administered by 
proper persons and by a proper number of such  persons. 
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(iv) The Trustee shall ensure that all service providers are holding appropriate registrations from the 
Board or concerned regulatory authority.  
(v) The Trustees shall arrange for test checks of service contracts. 
(vi) Trustees shall immediately report to the Board of any special developments in the mutual fund. 
 
B. Specific due diligence : 
The Trustees shall : 
(i) obtain internal audit reports at regular intervals from independent auditors appointed by the 
Trustees, 
(ii) obtain compliance certificates at regular intervals from the asset management company, 
 
(iii) hold meeting of trustees more frequently, 
 
(iv) consider the reports of the independent auditor and compliance reports of asset management 
company at the meetings of trustees for appropriate action, 
 
(v) maintain records of the decisions of the Trustees at their meetings and of the minutes of the 
meetings, 
 
(vi) prescribe and adhere to a code of ethics by the Trustees, asset management company and its 
personnel, 
 
(vii) communicate in writing to the asset management company of the deficiencies and checking on 
the rectification of deficiencies. 
 
(26) Notwithstanding anything contained in sub-regulations (1) to (25), the trustees shall not be held 
liable for acts done in good faith if they have exercised adequate due diligence honestly. 
 
(27) The independent directors of the trustees or asset management company shall pay specific 
attention to the following, as may be applicable, namely:— 
(i) the Investment Management Agreement and the compensation paid under the agreement, 
(ii) service contracts with affiliates—whether the asset management company has charged higher 
fees than outside contractors for the same services, 
(iii) selections of the asset management company’s independent directors, 
(iv) securities transactions involving affiliates to the extent such transactions are permitted, 
(v) selecting and nominating individuals to fill independent directors vacancies, 
(vi) code of ethics must be designed to prevent fraudulent, deceptive or manipulative practices by 
insiders in connection with personal securities transactions, 
(vii) the reasonableness of fees paid to sponsors, asset management company and any others for 
services provided,  
(viii) principal underwriting contracts and their renewals, 
(ix) any service contract with the associates of the asset management company. 
 
• No amendment to the Trust Deed shall be carried out without the prior approval of the board and 

unit holders is obtained : Provided however that in case a Board of trustees is converted into a 
trustee company subsequently such conversion shall not require the approval of unitholders. 

• Disclosures to the investors: - The Trustees shall be bound to make such disclosure to the Unit 
holders as are essential in order to keep them informed about any information which may have an 
adverse bearing on their investments. 

 

• As per SEBI Circular MFD/CIR/16/400/02 & MFD/CIR/01/071/02 dated 26.03.02 & 15.04.02 
respectively the trustees will compare the performance of the scheme with the specified 
benchmark at their meetings. 

• As per SEBI Circular MFD/CIR/03/526/2002 dated May 9, 2002 about investment in unlisted 
equity shares, if any, the trustees would report compliance of the regulations in their reports to 
SEBI. 
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• Below are the dates of meeting of the Board of Trustees held from April 2011 till date 
Sr No Date of meeting Sr No Date of meeting 

1. 24/04/2011 9. 26/05/2012 
2. 01/06/2011 10. 20/07/2012 
3. 09/07/2011 11. 26/09/2012 
4. 20/09/2011 12. 23/10/2012 
5. 28/11/2011 13. 13/01/2013 
6. 27/01/2012 14. 02/03/2013 
7. 16/03/2012 15. 23/04/2013 
8. 24/04/2012   

• The trustees supervisory role is discharged by reviewing the information and the operation of fund 
based on the reports submitted at the Trustee meeting. The Trustees also review the Internal 
Audit Report, Statutory Audit Report and the Annual Accounts of the Fund and review the reports 
sent to SEBI periodically by the AMC. There is a three member Audit Committee appointed by the 
Trustees and the quorum for the meeting will be two members. The Chairman of the Committee is 
an Independent Trustee. 

 
iii. Trustees - Fees and Expenses 
In accordance with the Trust Deed constituting the Mutual Fund, the Trustees are entitled to receive, 
in addition to fee of �10,000/- per meeting the reimbursement of all costs, charges and out of pocket 
expenses, a quarterly fee computed at a rate not exceeding 0.05% per annum of the daily average 
net assets of the Scheme or a sum of � One lakh per annum whichever is higher. Such fee shall be 
paid to the Trustees within seven working days from the end of each quarter every year, namely, 
within 7 working days from June 30, September 30, December 31 and March 31 of each year. The 
Trustees may charge further fees as permitted from time to time under the Trust Deed and SEBI 
Regulations. In case Board of Trustees form a Trustee Company with the prior approval of the Board 
the Trustees/ Trustee Company will be eligible to be paid a sum of ��3,00,000/- per annum or as may 
be agreed by the Sponsor and Trustee company from time to time.  
 
D. Asset Management Company 
 
Sahara Asset Management Company Private Limited (Formerly known as First India Asset 
Management Company Limited) is a Private Limited Company incorporated under the Companies 
Act, 1956 on 31/08/1995, having its Registered Office at 2nd Floor, Parinee Creszenzo, Bandra Kurla 
Complex, Bandra (East) Mumbai- 400 051. Sahara Asset Management Company Private Limited has 
been appointed as the Asset Management Company of the Sahara Mutual Fund by the Trustee vide 
Investment Management Agreement (IMA) dated 18/07/1996, and executed between the Board of 
Trustees and Sahara Asset Management Company Private Limited (Formerly known as First India 
Asset Management Company Limited)  
 
In terms of the Investment Management Agreement dated July 18, 1996 and as amended by the 
Supplementary deed dated 24th March 2004 the Trustees has appointed Sahara Asset Management 
Company Private Limited to manage the Mutual Fund. The Share holding pattern of the AMC as on 
31st March 2013 is as mentioned below:  
 

Name of the Shareholder Type of Holding Holding (%) 
Sahara India Financial Corporation Limited  Equity 40.12 
Sahara India Corp Investment Limited   Equity   9.99 
Sahara Prime City Limited  
(formerly Sahara India Investment Corporation Limited)  Equity  9.99 
Sahara Care Limited (SCL)             Equity 27.89 
   

Name of the Shareholder Type of Holding Holding (%) 
Sahara India Commercial Corporation Ltd Preference 10.84 
Sahara Care Ltd  Preference   1.16 

Total           100.00 
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The AMC shall not undertake any business activities other than in the nature of management and 
advisory services provided to pooled assets including offshore funds, insurance funds, pension funds, 
provident funds, if any of such activities are not in conflict with the activities of the mutual fund, with 
the prior approval of the Trustee and SEBI and such other activities as may be permitted under the 
SEBI Regulations from time to time and to do all acts, deeds, matters and things incidental thereto 
including opening of bank accounts abroad, entering into an agency agreement with any agency 
incorporated outside India or otherwise incidental thereto. An application for renewal of certificate of 
registration to act as portfolio manager vide Registration no INP000001868 for a period of three years 
w.e.f October 2012 has been filed with SEBI. 
 
  
i. Details of AMC Directors. 

Name Age/Qualification Brief Experience 
Mr. Subrata Roy 
Sahara 
Associate of the 
Sponsor 

65 years, Diploma 
in Mechanical 
Engineering 

Shri Subrata Roy Sahara, Managing Worker and 
Chairman of Sahara India Financial Corporation Limited 
is also Founder, Sahara India Pariwar,  credited with 
establishing India’s largest residuary Non-banking 
Company of the country, Sahara India Financial 
Corporation Limited With his exemplary foresight and 
business acumen, he has led the Sahara India Pariwar 
which has all India presence. He is credited with leading 
the group in various activities namely Finance, 
Infrastructure & Housing, Media & Entertainment, 
Commodity Sales with Services and Retail Chain, 
Consumer Products, Manufacturing and Information 
Technology  Life Insurance, Hospitality, Housing Finance 
,low cost housing schemes etc. with various social 
activities. 

Mr O P Srivastava 
Associate Director 

58 years, Graduate 
In Law and Post 
Graduate in Political 
Science 

Shri Srivastava has been associated with the Sahara 
India Group of Companies since its inception. Presently, 
he is Whole Time Director of Sahara India Financial 
Corporation Limited, a flagship company of the Group. He 
is also involved with the group various business activities, 
namely Finance, Infrastructure & Housing, Media & 
Entertainment, Commodity Sales with Services and Retail 
Chain, Consumer Products, Manufacturing and 
Information Technology etc 

Shri C Kamdar 
 
Independent 
Director 

71 years, 
B Com (Hons), 
CFE(U.S.A), 
CAMS, (USA) 
FCIArB (U.K.), 
 
 

Mr. Chandrakant Kamdar is a graduate in commerce and 
is a Certificated Fraud Examiner, USA, (CFE, USA), 
Certified Anti-Money Laundering Specialists, USA 
(CAMS, USA) and a fellow & Chartered Arbitrator of The 
Chartered Institute of Arbitrators (U.K.) (FCIArb, U.K) Mr. 
Kamdar is a member of the American Bar Association 
(USA) and International Bar Association (U.K.). Mr. 
Kamdar is also a member of National Association of 
Investigative Specialists. Inc U.S.A. (NAIS).  He is on 
Panel of Arbitrators for Singapore International Arbitration 
Centre (SIAC), Kuala Lumpur Regional Centre for 
Arbitration, Indian Council of Arbitration, India (ICA) FICA 
– Executive Category National Commodity & Derivative 
Exchange (NCDEX), Multi Commodity Exchange of India 
(MCX) and National Securities Depository Ltd. (NSDL). 
He is the Hony. Secretary of the Chartered Institute of 
Arbitrators (CIArb- India Branch) and on Approved 
Faculty of CIArb (U.K.) as Tutor, Examiner and Moderator 
for Arbitration and adjudication. He has more than 44 
years experience in Finance and related fields, which 
include Shares & Secretarial Departments, Finance & 
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Financial Services. He is associated with Capital Markets 
for last 25 years. 

Shri Ramesh Joshi 
Independent 
Director 

70 years,  
B.A , L L B 

Mr.R M.Joshi is a graduate in Economics and Law from 
University of Nagpur. He started his career as a Central 
Banker and held various important positions in RBI since 
1972.He was a member of various committees formed by 
GOI, RBI & SEBI. He was a regular visiting faculty to 
various Banker's training college and other professional 
Institutes. He retired as an Executive Director from SEBI. 
He is also practicing as a Senior Corporate Consultant 
and a Director on the Boards of couple of companies. 

 
ii. Duties and Responsibilities of the Asset Management Company 
 
Under the SEBI Regulations and the Investment Management Agreement, the AMC has, inter-alia, 
the following duties and responsibilities: 
 
(1) The asset management company shall take all reasonable steps and exercise due diligence to 
ensure that the investment of funds pertaining to any scheme is not contrary to the provisions of these 
regulations and the trust deed. 
 
(2) The asset management company shall exercise due diligence and care in all its investment 
decisions as would be exercised by other persons engaged in the same business. 
 
[2A) The asset management company shall obtain, wherever required under these regulations, prior 
in-principle approval from the recognized stock exchange(s) where units are proposed to be listed.] 
 
(3) The asset management company shall be responsible for the acts of commission or omission by 
its employees or the persons whose services have been procured by the asset management 
company. 
 
(4) The asset management company shall submit to the trustees quarterly reports of each year on its 
activities and the compliance with these regulations. 
 
(5) The trustees at the request of the asset management company may terminate the assignment of 
the asset management company at any time: 
Provided that such termination shall become effective only after the trustees have accepted the 
termination of assignment and communicated their decision in writing to the asset management 
company. 
 
(6) Notwithstanding anything contained in any contract or agreement or termination, the asset 
management company or its directors or other officers shall not be absolved of liability to the mutual 
fund for their acts of commission or omission, while holding such position or office. 
 
[(6A) The Chief Executive Officer (whatever his designation may be) of the asset management  
company shall ensure that the mutual fund complies with all the provisions of these regulations and 
the guidelines or circulars issued in relation thereto from time to time and that the investments made 
by the fund managers are in the interest of the unit holders and shall also be responsible for the 
overall risk management function of the mutual fund.  
Explanation.—For the purpose of this sub-regulation, the words “these regulations” shall mean and 
include the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 as amended 
from time to time. 
 
(6B) The fund managers (whatever the designation may be) shall ensure that the funds of the 
schemes are invested to achieve the objectives of the scheme and in the interest of the unit holders.] 
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(7)(a) An asset management company shall not through any broker associated with the sponsor, 
purchase or sell securities, which is average of 5 per cent or more of the aggregate purchases and 
sale of securities made by the mutual fund in all its schemes : 
 
Provided that for the purpose of this sub-regulation, the aggregate purchase and sale of securities 
shall exclude sale and distribution of units issued by the mutual fund : 
Provided further that the aforesaid limit of 5 per cent shall apply for a block of any three months. 
 
(b) An asset management company shall not purchase or sell securities through any broker [other 
than a broker referred to in clause (a) of sub-regulation (7)] which is average of 5 per cent or more of 
the aggregate purchases and sale of securities made by the mutual fund in all its schemes, unless the 
asset management company has recorded in writing the justification for exceeding the limit of 5 per 
cent and reports of all such investments are sent to the trustees on a quarterly basis : Provided that 
the aforesaid limit shall apply for a block of three months.] 
 
(8) An asset management company shall not utilise the services of the sponsor or any of its 
associates, employees or their relatives, for the purpose of any securities transaction and distribution 
and sale of securities : 
Provided that an asset management company may  utilise such services if disclosure to that effect is 
made to the unitholders and the brokerage or commission paid is also disclosed in the half-yearly 
annual accounts of the mutual fund : 
 
[Provided further that the mutual funds shall disclose at the time of declaring half-yearly and yearly 
results : 
(i) any underwriting obligations undertaken by the schemes of the mutual funds with respect to issue 
of securities associate companies, 
(ii) devolvement, if any, 
(iii) subscription by the schemes in the issues lead managed by associate companies, 
(iv) subscription to any issue of equity or debt on private placement basis  where the sponsor or its 
associate companies have acted as arranger or manager.] 
 
(9) The asset management company shall file with the trustees the details of transactions in securities 
by the key personnel of the asset management company in their own name or on behalf of the asset 
management company and shall also report to the Board, as and when required by the Board. 
 
(10) In case the asset management company enters into any securities transactions with any of its 
associates a report to that effect shall be sent to the trustees [at its next meeting]. 
  
(11) In case any company has invested more than 5 per cent of the net asset value of a scheme, the 
investment made by that scheme or by any other scheme of the same mutual fund in that company or 
its subsidiaries shall be brought to the notice of the trustees by the asset management company and 
be disclosed in  the half-yearly and annual accounts of the respective schemes with justification for 
such investment [provided the latter investment has been made within one year of the date of the 
former investment calculated on either side]. 
 
(12) The asset management company shall file with the trustees and the Board— 
(a) detailed bio-data of all its directors along with their interest in other companies within fifteen days 
of their appointment; 
(b) any change in the interests of directors every six months; and 
 
(c) a quarterly report to the trustees giving details and adequate justification about the purchase and 
sale of the securities of the group companies of the sponsor or the asset management company, as 
the case may be, by the mutual fund during the said quarter. 
 
(13) Each director of the asset management company shall file the details of his transactions of 
dealing in securities with the trustees on a quarterly basis in accordance with guidelines issued by the 
Board. 
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(14) The asset management company shall not appoint any person as key personnel who has been 
found guilty of any economic offence or involved in violation of securities laws. 
 
(15) The asset management company shall appoint registrars and share transfer agents who are 
registered with the Board: 
 
Provided if the work relating to the transfer of units is processed in-house, the charges at competitive 
market rates may be debited to the scheme and for rates higher than the competitive market rates, 
prior   of the trustees shall be obtained and reasons for charging higher rates shall be disclosed in the 
annual accounts. 
 
(16) The asset management company shall abide by the Code of Conduct as specified in the Fifth 
Schedule.  
 
(17) The asset management company shall not invest in any of its scheme, unless full disclosure of its 
intention to invest has been made in the offer documents, in case of schemes launched after the 
notification of Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations, 
2011: 
Provided that an asset management company shall not be entitled to charge any fee on its investment 
in that scheme 
 
(18) The asset management company shall not carry out its operations including trading desk, unit 
holder servicing and investment operations outside the territory of India: 
 
Provided that the asset management company having any of its operations outside India shall wind up 
and bring them within the territory of India within a period of one year from the date of notification of 
Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations, 2011: 
  
Provided further that the Board may grant a further period of one year if it is satisfied that there was 
sufficient cause for not winding up of the operation outside India within that period 
 
(19) The asset management company shall compute and carry out valuation of investments made by 
its scheme(s) in accordance with the investment valuation norms specified in Eighth Schedule, and 
shall publish the same.  
 
(20) The asset management company and the sponsor of the mutual fund shall be liable to 
compensate the affected investors and/or the scheme for any unfair treatment to any investor as a 
result of inappropriate valuation.  

(21) The asset management company shall report and disclose all the transactions in debt and money 
market securities, including inter scheme transfers, as may be specified by the Board 
      
Restrictions on business activities of the asset management company 
The asset management company shall, - 
(a) not act as a trustee of any mutual fund; 
(b) not undertake any business activities other than in the nature of management and advisory 
services provided to pooled assets including offshore funds, insurance funds, pension funds, 
provident funds, if any of such activities are not in conflict with the activities of the mutual fund: 
Provided that the asset management company may itself or through its subsidiaries undertake such 
activities, as permitted under clause (b), if, - 
(i) it satisfies the Board that bank and securities accounts are segregated activity wise; 
(ii) it meets with the capital adequacy requirements, if any, separately for each such activity and 
obtain separate approval, if necessary under the relevant regulations; 
(iii) it ensures that there is no material conflict of interest across different activities; 
(iv) the absence of conflict of interest shall be disclosed to the trustees and unit holders in scheme 
information document and statement of additional information; 
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(v) there are unavoidable conflict of interest situations, it shall satisfy itself that disclosures are made 
of source of conflict, potential ‘material risk or damage’ to investor interests and detailed parameters 
for the same; 
(vi) it appoints separate fund manager for each separate fund managed by it unless the investment 
objectives and asset allocation are same and the portfolio is replicated across all the funds managed 
by the fund manager, within a period of six months from the date of notification of Securities and 
Exchange Board of India (Mutual Funds) (Amendment) Regulations, 2011; 
(vii) it ensures fair treatment of investors across different products that shall include, but not limited to, 
simultaneous buy and sell in the same equity security only through market mechanism and a written 
trade order management system; and 
(viii) it ensures independence to key personnel handling the relevant conflict of interest is provided 
through removal of direct link between remuneration to relevant asset management company 
personnel and revenues generated by that activity: 
Provided further that the asset management company may, itself or through its subsidiaries, 
undertake portfolio management services and advisory services for other than broad based fund till 
further directions, as may be specified by the Board, subject to compliance with the following 
additional conditions:- 
 
(i) it satisfies the Board that key personnel of the asset management company, the system, back 
office, bank and securities accounts are segregated activity wise and there exist system to prohibit 
access to inside information of various activities; 
 
(ii) it meets with the capital adequacy requirements, if any, separately for each of such activities and 
obtain separate approval, if necessary under the relevant regulations. 
Explanation:� For the purpose of this regulation, the term ‘broad based fund’ shall mean the fund 
which has at least twenty investors and no single investor account for more than twenty five percent of 
corpus of the fund. 
 
Appointment of an asset management company 
(1) The sponsor or, if so authorized by the trust deed, the trustee, shall appoint an asset management 
company, which has been approved by the Board under sub-regulation (2) of regulation 21. 
(2) The appointment of an asset management company can be terminated by majority of the trustees 
or by seventy-five per cent of the unit holders of the scheme. 
(3) Any change in the appointment of the asset management company shall be subject to prior 
approval of the Board and the unit holders. 

General Obligations 

• To maintain proper books of account and records etc.: 

� Every asset management company for each Scheme shall keep and maintain proper books of 
account, records and documents, for each Scheme so as to explain its transactions and to 
disclose at any point of time the financial position of each Scheme and in particular give a true 
and fair view of the state of affairs of the fund and intimate to the Board the place where such 
books of account, records and documents are maintained. 

� Every asset management company shall maintain and preserve for a period of eight years its 
books of accounts, records and documents. 

� The asset management company shall follow the accounting policies and standards as 
specified in the Ninth Schedule so as to provide appropriate details of the scheme wise 
disposition of the assets of the fund at the relevant accounting date and the performance 
during that period together with information regarding distribution or accumulation of income 
accruing to the Unit holder in a fair and true manner. 

• Publication of annual report and summary thereof: -   

� The scheme wise annual report of a mutual fund or an abridged summary thereof shall be 
mailed to all Unit holders as soon as may be but not later than four months from the date of 
closure of the relevant accounts year “.” 
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� “Provided that the scheme wise annual report or abridged summary thereof may be sent to 
investors in electronic form on their registered e-mail address in the manner specified by the 
Board.”; 

� The annual report and abridged summary thereof shall contain details as specified in the 
Eleventh Schedule and such other details as are necessary for the purpose of providing a 
true and fair view of the operations of the mutual fund: 
Provided that the abridged scheme wise annual report mailed to Unit holders need not 
contain full portfolio disclosure but must contain details on group company investments such 
as the name of the company, the amount of investment made in each company of the group 
by each scheme and the aggregate investments made by all schemes in the group 
companies of the sponsor. 

Provided further that full portfolio disclosure is not required if full accounts are published in 
newspapers. 

As per the circular MFD/CIR/15/041/2002 dated 14th March 2001, the Mutual Fund is not 
required to publish the scheme wise annual report or abridged annual report in the 
newspapers. However the Mutual fund shall continue to send the annual report or abridged 
annual report to the unit holders. Further, all mutual funds are advised to display the scheme-
wise annual reports on their web sites. These web sites should also be linked with AMFI web 
site. 

� The report if published in summary form shall carry a note that (for Unit holders of a scheme) 
the full annual report shall be available for inspection at the head office of the mutual fund and 
a copy thereof shall be made available to the Unit holder on payment of such nominal fees as 
may be specified by the mutual fund. 

� The asset management company shall display the link of the full scheme wise annual reports 
prominently on their website. 

• Annual report to be forwarded to the Board: - Every mutual fund shall within four months from the 
date of closure of each financial year forward to the Board a copy of the annual report and other 
information including details of investments and deposits held by the mutual fund so that the 
entire scheme wise portfolio of the mutual funds is disclosed to the Board. 

• Periodic and continual disclosures: 

� The mutual fund, the asset management company, the trustees, custodian, sponsor of the 
mutual fund shall make such disclosures or submit such documents as they may be called 
upon to do so by the Board. 

� Without prejudice to the generality of sub-regulation (1) the mutual fund shall furnish the 
following periodic reports to the Board, namely: - 
� Copies of the duly audited annual statements of accounts including the balance sheet 

and the profit and loss account for the fund and in respect of each scheme, once a year: 

� No sale of units of any scheme of a mutual fund shall be made by the trustees or an asset 
management company unless accompanied by documents, which contain information, which 
is adequate for the investors to take an informed decision. 
 
Half-yearly disclosures: -  
(1) A mutual fund and asset management company shall within one month from the close of 
each half year that is on 31st March and on 30th September, host a soft copy of its unaudited 
financial results on their website: 
 
Provided that the half-yearly unaudited report shall contain details as specified in Twelfth 
Schedule and such other details as are necessary for the purpose of providing a true and fair 
view of the operations of the mutual fund. 
 
(2) A mutual fund and asset management company, shall publish an advertisement disclosing 
the hosting of such financial results on their website, in atleast one English daily newspaper 
having nationwide circulation and in a newspaper having wide circulation published in the 
language of the region where the Head Office of the mutual fund is situated. 
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• A mutual fund shall before the expiry of one month from the close of each half year (i.e., 31st 
March and 30th September), send to all unit holders a complete statement of its scheme 
portfolio : 
Provided that statement of scheme portfolio may not be sent to the unit holders, if the 
statement is published, by way of an advertisement, in one English daily circulating in the 
whole of India and in a newspaper published in the language of the region where the head 
office of the mutual fund is situated 

 
• The Mutual fund shall also disclose the portfolio on their websites in the prescribed format 

before the expiry of one month from the close of each half-year. A copy of the portfolio shall 
also be filed with SEBI. 

 
iii. Information on Key Personnel:   
Name/Designation Age/Qualification Brief Experience 
Mr. Naresh Kumar 
Garg, Chief Executive 
Officer  

53 Years, is a qualified 
Chartered Financial 
Analyst (CFA), M.B.A 
(Finance), CAIIB (UTI), 
Chartered Engineer, 
M.I.E (Electrical 
Engineer) and has also 
completed Investment 
advice certificate I & II 
exams of the Securities 
Institute, London under 
FSA, U K Regulations. 
 

He has over two decades of experience in the 
Mutual Fund Industry. He has worked in Key 
Functional Areas and contributed significantly in 
the management of Offshore Funds, Domestic 
Equity Fund and Debt Funds. He is a winner of 
the prestigious British “Chevening- Manchester 
Business School Scholarship 2002” for Senior 
Executives sponsored by the Foreign and 
Commonwealth office, U.K Government and 
Manchester Business School. He is the winner 
of the “Young Manager Competition” 
1993(Western Region) conducted by All India 
Management Association. 

Mr. A N Sridhar,  
Fund Manager  

49 years,  
BE(Electronics),  
CAIIB (UTI), MFM  

He has over two decades of experience in 
Banking and Mutual Fund Industry. He served 
Central Bank of India from March 1985 to 
October 1989. He held various responsibilities 
including equity dealing at UTI Mutual Fund 
(erstwhile Unit Trust of India) from October 1989 
till October 2003. From November 2003 to 
September 2004, he was a Consultant for 
Institutional dealing at Dalal & Broacha Stock 
Broking Pvt Ltd. He has extensive experience in 
the dealing of equities. 

Mr.Ashwini  Kumar 
Fund Manager 

35 years 
MMS.  

He holds a degree in Economics. He has over 
ten years of experience in the Fixed 
Income/Capital Market segments. His previous 
work experience includes working in a Mutual 
Fund and debt segment. 

Ms Vidya S Manjrekar 
Head – Operations  

48 years. 
B Com ,  
CAIIB –Part 1. 

She has nearly two decades of experience in 
the Mutual Fund Industry. She has worked in 
various departments including Department of 
Accounts in UTI Mutual Fund (erstwhile UTI) 
prior to joining Sahara AMC Ltd. 

Mr M D Naik, 
Head –  
Investor Relations 

57 years  
BSc (Hons), BGL, 
MA (Economics), 
CAIIB 

He has over two decades of experience in the 
Mutual Fund Industry having worked in various 
capacities. He was Deputy General manager in 
UTI MF (erstwhile UTI) prior to joining Sahara 
AMC Ltd. 
 

Mr. Sudhir Kaup 
Compliance Officer 

47 years, 
 B Com, CAIIB (UTI) 

He has over two decades of experience in the 
Operations & Compliance areas in the Mutual 
Fund Industry. 
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Mr Dhaval M Choksi 
Dealer 

31 years, B Com  
PGDBA 

He has an experience of about 6 years in the capital 
markets. 

Mr Himanshu Rai 
Choubey 

28 years, MBA Finance He joined the company in March 2011 and handled 
PMS back office operations. 

 
iv. FUND MANAGEMENT & INVESTMENT PROCESS 
The team: 
The Investment operations of the Sahara Mutual Fund scheme(s) are managed by Sahara Asset 
Management Company Private Limited, company’s fund management team.  The team comprises of 
Mr. Naresh Kumar Garg, Chief Executive Officer and Mr. A.N. Sridhar, Fund Manager (Equity) and 
Mr. Ashwini Kumar, Fund Manager (Debt) and a group of research / investment personnel ( excluding 
dealing personnel), possessing collectively with them a vast and varied knowledge base relating to 
financial markets and systems.  The key personnel have experience in advising / managing funds in 
Indian financial markets. 
 
The Investment Committee: The committee will lay down the investment policy and philosophy, 
review performance with regard to the objectives of the schemes on a regular basis. It would lay down 
the broad framework for investment management by the fund manager while the day to day 
management of the fund would rest with the fund Manager. The investment committee reviews the 
portfolios periodically, assess the liquidity positions and make suggestions to the fund manager. The 
Investment Committee comprises of Mr. Naresh Kumar Garg, Chief Executive Officer, Mr. A.N. 
Sridhar- Fund Manger (Equity) and Mr. Ashwini Kumar, Fund Manager (Debt).  
 
The Investment Process: 
The Fund Manager in accordance with the policies formulated by the Investment Committee handles 
the day-to-day investment management.  The focus of the Fund Manager is to ensure that the 
objectives of each Fund are kept foremost whilst taking decisions regarding asset allocation and 
selection. 
 
Careful attention is at all times paid to SEBI guidelines regarding restriction on investments / 
investment limits as prescribed from time to time.  These restrictions relate to single company / group 
investments, investments in associate companies, investments in unrated debt instruments etc.  
Typically, wherever any investment in unrated paper is involved, prior approval of the Trustees and 
the Board of the AMC is sought. 
 
There is a daily meeting of the Fund Management Team which discusses issues on the various 
information available. The research analysts give their inputs. These meetings help the fund manager 
in taking investment decisions.  
 
The Fund Manager relies extensively on research provided by external agencies that are used to 
formulate a view on the likely trends and impact on the markets.  This is supplemented by in-house 
research. 
The hierarchical structure is typically vertical, with the Fund Managers reporting to the Chief Executive 
Officer. 
 
The Board of Directors of the AMC and the Trustees are presented regular reports on the portfolio 
performance on a stand-alone basis as well as a comparison with relevant benchmarks and with peer 
group from the industry.   
 
Based on a comprehensive review of credit, macro economic factors, external and internal inputs, the 
Investment Committee decide the portfolio balance to arrive at a suitable mix of risk and return.  The 
key objective is to optimize returns vis-à-vis risk. 
 
Depending on the needs, derivatives may be used with a view to minimizing risk and protecting the 
returns of the portfolio. 
 
The buy/sell decisions would be recorded by the fund manager in the form of a Fund wise requisition 
slips keeping in mind the investment objectives, investment restrictions and the applicable guidelines. 
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These sheets would contain details such as quantity of scrip/security, indicative price, reasons for 
buy/sell etc. The requisition slip would be sent to the Dealers for execution. 
 
The risk manager/ mid office would review all buying and selling transactions to check that they are 
inline with the stated fund objectives, investment restrictions, stipulated guidelines and suggest 
corrective action to the fund manager wherever required. It would also check the portfolio risks 
periodically and suggests corrective action wherever required. 
 
The Fund Manager shall review the portfolio on a daily basis, in conjunction with the expected cash 
flows in to and out of the various Funds and in line with the investment objectives and guidelines. 
 
The complete portfolio statement elaborating classifications, limits and valuations would be placed for 
scrutiny before the Trustees and the Board of Directors of the AMC at their meetings, which would be 
typically at least bimonthly / once in a quarter. 
 
E. SERVICE PROVIDERS 
i. Custodian 
HDFC Bank Ltd.,  
I Think Techno Campus, Office 8, Kanjurmarg (East), Mumbai - 400 042 
Tel: (022) 30752841. 
 
ii. Transfer Agents /Dividend paying Agent. 
KARVY Computershare Private Limited  
SEBI Registration No.: INR000000221 
21, Avenue 4, Street No1, Banjara Hills, Hyderabad -  500034 
KARVY Computershare Private Limited, a SEBI Registered Registrar and Transfer agent has been 
appointed as Registrar and Transfer Agent. Their Registration No. is INR 000000221. The Trustees 
and the AMC have satisfied themselves that the Registrar has adequate capacity to discharge 
responsibility with regard to processing of application and dispatching unit certificate to unit holders 
within the time limit prescribed in the Regulation and also has sufficient capacity to handle investor 
compliance. 
 
The Board of the Trustees and the AMC has ensured that the Registrar has adequate capacity to 
discharge responsibilities with regard to processing of applications and dispatching unit certificates to 
unitholders within the time limit prescribed in the Regulations and also has sufficient capacity to 
handle investor complaints.   
 
iii. STATUTORY AUDITOR 
Chaturvedi & Company 
Chartered Accountants 
81, Mittal Chambers 
Nariman Point Mumbai – 400021 
 
iv. FUND ACCOUNTANT  
HDFC Bank Ltd 
Custody - Fund Accounting Services 
I Think Techno Campus, Office 8, 
Kanjurmarg (East), Mumbai - 400 042 
Phone Number : (022) 30752841 
 
v. Collecting Bankers: Not Applicable for ongoing schemes. 
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F. CONDENSED FINANCIAL INFORMATION (CFI)  

PER UNIT STATISTICS 
SAHARA INCOME FUND SAHARA MID CAP 

FUND 
SAHARA LIQUID FUND 

2013 2012 2011 2013 2012 2011 2013 2012 2011 

Date of Allotment 21.02.02 31.12.2004 19.02.2002 
NAV at the beginning  
of the year/period (����) 

       

Growth  20.5780 18.7894 17.6233 28.9895 29.4673 27.4545 1945.3411 1776.8377 1665.7648 

Dividend  16.9479 15.4751 14.5138 12.8263 13.0371 18.6403 1024.9637 1024.9307 1024.9045 

Bonus NA NA NA 28.9895 29.4673 27.4545  NA NA 

Growth Auto payout NA NA NA 28.9895 29.4673 27.455  NA NA 

Growth (VPO) NA NA NA NA NA NA 1961.5246 1791.0320 1678.8462 

Dividend (VPO) NA NA NA NA NA NA 1024.9803 1024.9514 1024.9262 

Dividend –Weekly FPO NA NA NA NA NA NA 1027.4373 0.00 0.00 

Dividend Monthly- FPO NA NA NA NA NA NA 1024.4833 1026.0552 1025.2199 

Dividend –Weekly VPO NA NA NA NA NA NA 1026.1480 1027.4373 1025.5470 

Dividend Monthly- VPO NA NA NA NA NA NA 1027.3761 1026.3889 1025.4684 

NAV  at  the  end  of  
the  year  /period (����) 

         

Growth  22.4385 20.5780 18.7894 27.3897 28.9895 29.4673 2118.0089 1945.3411 1776.8377 

Dividend 18.4800 16.9479 15.4751 12.1171 12.8263 13.0371 1030.9842 1024.9637 1024.9307 

Bonus NA NA NA 27.3897 28.9895 29.4673 NA NA NA 

Growth Auto payout NA NA NA 27.3897 28.9895 29.4673 NA NA NA 

Growth (VPO) NA NA NA NA NA NA 2137.1592 1961.5246 1791.0320 

Dividend (VPO) NA NA NA NA NA NA 1031.0038 1024.9803 1024.9514 

Dividend –Weekly FPO NA NA NA NA NA NA 1027.4373 1027.4373 0.00 

Dividend Monthly- FPO NA NA NA NA NA NA 1029.5842 1024.4833 1026.0552 

Dividend –Weekly VPO NA NA NA NA NA NA 1033.2897 1026.1480 1026.2986 

Dividend Monthly- VPO NA NA NA NA NA NA 1034.1871 1027.3761 1026.3889 

Growth –Direct 22.4393 NA NA 27.4096 NA NA 2118.2967 NA NA 

Dividend- Direct 18.4873 NA NA 12.1253 NA NA 1030.9842 NA NA 
Bonus-Direct NA NA NA 27.4096 NA NA NA NA NA 

Growth Auto Payout- 
Direct 

NA NA NA 27.4096 NA NA NA NA NA 

Growth (VPO)- Direct NA NA NA NA NA NA 2137.4154 NA NA 

Dividend (VPO)- Direct NA NA NA NA NA NA 1031.0038 NA NA 
Dividend –Weekly FPO- 
Direct 

NA NA NA NA NA NA 1027.4373 NA NA 

Dividend Monthly- FPO- 
Direct 

NA NA NA NA NA NA 1029.5842 NA NA 

Dividend –Weekly VPO- 
Direct 

NA NA NA NA NA NA 1033.2897 NA NA 

Dividend Monthly- VPO- 
Direct 

NA NA NA NA NA NA 1034.1871 NA NA 

Dividends (�) - - -  - 7.00 - - - 

Annualized return (%) 
Since inception 7.54 7.40 7.169 13.00 15.81 18.88 7.74/ 

6.97 
7.55/ 
6.80 

7.200/ 
6.510 

Bench mark returns *** *** *** 11.65 13.98 17.18 6.92/*** *** *** 

Net  Assets  end  of  
period  (� Lakhs) 7397.78 284.28 2534.51 853.65 1168.82 1305.18 8028.13 

 
33934.97 

 
5680.13 
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Ratio of Recurring 
Expenses to 
Net Assets (%) 

0.34 0.34 0.34 2.59 2.47 2.46 0.25 0.21 0.36 

**** Base date of index 31 3 2002 
 

PER UNIT STATISTICS 

SAHARA GILT 

FUND 

SAHARA GROWTH 

FUND 

SAHARA TAX GAIN 
FUND 

2013 2012 2011 2013 2012 2011 2013 2012 2011 
Date of allotment 21.02.02 03.09.02 01.04.97 
NAV at the beginning 
of the year/ Period (������������

        

Growth 18.5302 17.2159 16.3610 77.0210 81.0890 76.9374 36.4590 36.8435 32.6911 

Dividend 15.4642 14.3674 13.6540 22.3563 23.5371 28.8445 13.6836 13.8290 14.5716 

NAV  at  the  end  of  
the  year  /Period (������������

      
   

Growth 19.9930 18.5302 17.2159 77.5872 77.0210 81.0890 36.2470 36.4590 36.8435 

Dividend 16.6848 15.4642 14.3674 22.5169 22.3563 23.5371 11.68556 13.6836 13.8290 

Growth - Direct 19.9970 NA NA 77.6915 NA NA 36.3099 NA NA 

Dividend - Direct 16.6848 NA NA 22.5414 NA NA 11.6939 NA NA 

Dividend (�)  - -  - 7.50 2.00 - 2.50 

Annualized return (%) 
Since inception 

6.43 6.29 6.145 21.36 23.73 27.59 23.42 25.201 27.33 

Benchmark returns *** *** *** 17.72 18.85 22.64 12.80 13.26 15.08 

Net  Assets  end  of  
period  (� Lakhs) 5.68 5.97 8.91 839.34 1089.32 1226.99 1021.35 1161.87 1117.23 

Ratio of Recurring 
Expenses to 
Net Assets (%) 

0.34 034 0.33 2.62 2.49 2.48 2.63 2.50 2.49 

 

Historical Per Unit Statistics 
(Audited) 

Sahara 
Wealth Plus Fund 

Sahara 
Infrastructure Fund 

 2013 2012 2011 2013 2012 2011 
Date of allotment  01/09/2005 03/04/2006 
NAV at the beginning of the year (���� )       
Growth – (FPO) 19.6804 20.6020 18.2231 13.8075 14.8752 16.4200 
Dividend –(FPO) 16.3019 17.0653 18.2231 10.0959 10.8764 12.0056 
Growth –  ( VPO)  20.6572 21.4435 18.8069 14.4435 15.4312 16.8889 
Dividend – ( VPO) 17.2426 17.8988 18.8068 10.6128 11.3385 12.4089 
       
NAV at the end of the year (���� )       
Growth – (FPO) 20.8354 19.6804 20.6020 12.3006 13.8075 14.8752 
Dividend –(FPO) 14.8422 16.3019 17.0653 8.9940 10.0959 10.8764 
Growth –  ( VPO)  22.0766 20.6572 21.4435 12.9892 14.4435 15.4312 
Dividend –  ( VPO) 16.0073 17.2426 17.8988 9.5443 10.6128 11.3385 
Growth – (FPO)- Direct 12.3080 NA NA 12.3080 NA NA 
Dividend –(FPO)- Direct 8.9952 NA NA 8.9952 NA NA 
Growth –  ( VPO) - Direct 12.9979 NA NA 12.9979 NA NA 
Dividend – ( VPO)- Direct 9.5501 NA NA 9.5501 NA NA 
Dividend ( � ) 2.50 - 4.00 - - - 
Return (%) VPO / FPO (since inception) 11.02/ 

10.18 
11.65/ 
10.83 

14.65/ 
13.83 

3.81/ 
3.01 

6.32/ 
5.53 

9.07/ 
8.28 

Benchmark returns 10.08 10.84 17.78 7.30 7.29 10.94 
Net Assets (� in lakhs) 891.48 1061.28 1274.33 535.71 728.69 891.85 
Ratio of recurring expenses (%) 1.86 1.81 1.80 2.04 1.99 1.93 

FPO – Fixed Pricing Option     VPO – Variable Pricing Option           
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Historical Per Unit Statistics 
(Audited) 

Sahara R. E. A. L Fund  @ 
 

Sahara Classic Fund 
 

Date of Allotment 27/11/2007 01/02/2008 
NAV  at the beginning of the year 
(����) 2013 2012 2011 2013 2012 2011 

Growth  7.4950 7.8277 7.8040 14.8074 13.5515 12.7234 
Dividend  7.4950 7.8277 7.8040 14.8068 13.5509 12.7230 
NAV  at the end of the year (����)       
Growth  7.2350 7.4950 7.8277 16.1080 14.8074 13.5515 
Dividend  7.2350 7.4950 7.8277 16.1075 14.8068 13.5509 
Growth - Direct 7.2408 NA NA 16.1085 NA NA 
Dividend - Direct 7.2425 NA NA 16.1075 NA NA 
Return (%) since inception (5.88) (6.42) (7.07) 9.67 9.89 10.090 
Benchmark returns (0.05) (1.67) 0.71 6.39 5.75 5.911 
Net Assets (� in lakhs) 376.51 525.30 646.25 19.05 17.88 19.63 
Ratio of recurring expenses (%) 2.62 2.50 2.49 0.36 0.35 0.35 

 @ open ended since 27.11.2010  
 

Historical Per Unit Statistics 
(Audited) 

Sahara Power & NR Fund Sahara Banking & FS Fund 

Date of Allotment 17/06/2008 16/09/2008 

NAV  at the beginning of the year 
(����) 

2013 2012 2011 2013 2012 2011 

Growth 11.5134 12.4853 12.6865 27.8344 31.3872 25.0837 
Dividend 9.8215 10.6505 12.6868 11.8583 15.8472 15.8350 
NAV  at the end of the year (����)       
Growth 10.0789 11.5134 12.4853 29.8674 27.8344 31.3872 
Dividend 8.5980 9.8215 10.6505 10.5807 11.8583 15.8472 
Growth -  Direct 10.0855 NA NA 29.8907 NA NA 
Dividend - Direct 8.6098 NA NA 10.5887 NA NA 
Dividend ( �) - - 2.00 2.50 2.50 4.00 
Return (%) since inception  0.17 3.79 (1.59) 27.31 33.54 56.97 
Benchmark returns 4.27 3.47 8.45 14.58 15.50 29.02 
Net Assets (� in lakhs) 245.34 357.71 450.71 1724.97 2125.49 2434.28 
Ratio of recurring expenses (%) 2.62 2.50 2.50 2.62 2.50 2.48 

 ** on two(2) occasions 
 

Historical Per Unit Statistics 
(Audited) 

Sahara Star Value Fund Sahara Super 20 Fund 

Date of Allotment 14/09/2009 31/07/2009 
NAV  at the beginning of the year 
(����) 

2013 2012 2011 2013 2012 2011 

Growth  11.3058 10.9998 11.1360 11.3993 11.4117 10.9195 
Dividend  10.3502 10.0936 11.1347 11.3999 11.4125 10.9188 
NAV  at the end of the year (����)       
Growth  9.6781 11.3058 10.9998 11.3051 11.3993 11.4117 
Dividend  8.8539 10.3502 10.0936 11.3043 11.3999 11.4125 
Growth - Direct 9.6926 NA NA 11.3160 NA NA 
Dividend - Direct 8.9103 NA NA 11.3175 NA NA 
Dividend (� ) - - 1.00 - - - 
Return (%) since inception  (0.92) 4.94 6.37 3.41 5.03 8.25 
Benchmark returns 4.13 3.38 12.52 5.72 5.11 14.79 
Net Assets (� in lakhs) 110.31 165.70 167.78 91.12 122.69 143.41 
Ratio of recurring expenses (%) 2.40 2.32 2.35 2.62 2.50 2.50 

 



  Sahara Mutual Fund 

21 
 

 
 

Historical Per Unit Statistics 
(Audited) 

Sahara Interval Fund Sahara Short Term Bond Fund 

 
Date of Allotment 03/10/2008 13/04/2009 

NAV  at the beginning of the year 
(����) 2013 2012 2011 2013 2012 2011 

Growth  12.9707 11.8900 11.1718 12.9387 11.3151 10.6068 
Dividend  12.9705 11.8899 11.1718 10.1952 10.1643 10.6062 
NAV  at the end of the year (����)       
Growth  14.0817 12.9707 11.8900 14.0729 12.9387 11.3151 
Dividend  14.0815 12.9705 11.8899 10.3472 10.1952 10.1643 
Growth - Direct 14.0818 NA NA 14.0736 NA NA 
Dividend - Direct 14.0815 NA Na 10.3474 NA Na 
Return (%) since inception  7.91 7.74 7.198 8.99 9.08 6.492 
Benchmark returns 6.94 6.58 7.228 6.56 6.01 4.792 
Net Assets (� in lakhs) 18.17 24.36 25.13 734.88 49632.55 65.82 
Ratio of recurring expenses (%) 0.36 0.35 0.61 0.27 0.25 0.34 

The NAVs for Direct Options is being provided for 31/3/2013 (NAV as at the end of the year) as they 
came into force from 1.1.2013. 
 
SCHEME-WISE (i) CAGR RETURNS (%); (ii) ����10,000 CAGR; (iii) Absolute y-o-y Returns (%); (iv) ���� 
10,000 Absolute Returns (%) 
 

Sahara Income Fund 

 
CAGR 

RETURNS 
(%)  

�������� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ����. 10,000 ABSOLUTE RETURNS   

Scheme 
/ Duration 

Since 
Inception 

Since 
Inception 

31.03.13 
to 

31.03.12 

31.03.11 
to 

31.03.12 

31.03.10 
to 

31.03.11 

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12 

31.03.10 
to 

31.03.11 
Income 
Fund 

7.54 20847.23 8.95 9.52  6.62  10894.88 10951.92  10661.68  

Crisil 
Composite 
Bond Fund 

Index 

NA* NA* 9.24 7.68  5.06  10757.79 10767.79  10506.17  

Crisil 10 yr 
Gilt Index 

6.38 18676.86 11.32 2.43  4.61  10243.43 10243.43  10461.44  

 
Sahara Liquid Fund 

Scheme/ Duration  
Since 

Inception 
  ABSOLUTE RETURNS %  

 

Liquid Fund - VP(%)  7.74  Scheme /  
Duration 

31.03.13  
to  

31.03.12 

31.03.2011 
to  

31.03.2012 

31.03.2010 to  
31.03.2011 

Liquiflex (%)  6.92  Liquid Fund - VP (%) 8.91 9.49  6.68  
INR of 10000  16140.21  Liquiflex (%) 8.17 8.44  6.21  
INR Liquidfex  15367.89  Liquid Fund - FP (%) 8.83 9.45  6.67  
1 year t bill (%)  5.68  CRISIL Liquiflex (%) 8.17 8.44  6.21  
INR 1 year t bill  14254.79  CRISIL 1 Yr T-Bill Index 8.38 6.59  3.86  
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Scheme / Duration 
Since 

Inception 

  ����  10,000 Absolute Returns  

 

Liquid Fund - FP (%) 6.97 

 
Scheme /  
Duration 

31.03.13 
to 

31.03.12 
31.03.2011 

to 
31.03.2012 

31.03.2010 to 
31.03.2011 

Liquiflex (%)  NA*  Liquid Fund - VP (%) 10891.00 10948.65  10668.23  

INR of 10000  19768.19  Liquiflex (%) 10817.00 10844.35  10620.75  

INR Liquidfex  NA*  
 Liquid Fund - FP (%) 10883.00 10945.09  10666.80  

1 year t bill (%)  5.50  CRISL Liquiflex (%) 10817.00 10844.35  10620.75  

INR 1 year t bill  17186.20 
 CRISIL 1 Yr T-Bill Index 10837.88 10659.16  10385.79  

 
Sahara Midcap Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS   

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
Midcap 13.00 27393.50 (5.51) (1.62) 7.33 9449.46 9837.85 10733.14 

CNX 
Midcap 11.65 24798.80 (4.02) (4.09) 4.35 9598.26 9591.11 10435.11 
Sensex 13.56 28527.42 8.23 (10.50) 10.94 10822.54 8950.37 11093.95 

 
Sahara Gilt fund 

 
CAGR 

RETURN
S (%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS   

Scheme 
/ Duration  

Since  
Inceptio

n  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
Gilt Fund  6.43 18768.85 7.80 7.63  5.23  10780.02 10763.42  10522.52  
I Sec 
Composite 
Gilt Index  

NA*  NA*  11.64 6.79  6.41  11164.22 10679.00  10640.66  

Crisil 10 yr 
Gilt Index  

6.38 18676.86 11.32 2.43  4.61  11131.68 10243.43  10461.44  

 
Sahara Growth Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS   

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
Growth F  21.36 77595.30 0.75 (5.02)  5.40  10074.56 9498.33  10539.61  
CNX Nifty  17.72 56229.47 7.31 (9.23)  11.14  10730.80 9077.44  11113.81  
Sensex  18.30 59209.08 8.23 (10.50)  10.94  10822.54 8950.37  11093.95  
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Sahara Tax Gain Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS   

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
Tax Gain  23.42 290022.40 -0.57 (1.04)  12.70  9943.44 9895.64  11270.19  
S & P 
BSE 200  

12.80 68738.47 6.03 (9.28)  8.15  10602.76 9071.76  10814.69  

Sensex  11.24 54962.69 8.27 (10.50)  10.94  10822.54 8950.37  11093.95  
 
Sahara Wealth Plus Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS   

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
W Plus-V  11.02 22077.60 6.88 (3.67)  14.02  10687.61 9633.32  11401.93  
W Plus-F  10.18 20838.70 5.89 (4.47)  13.05  10588.56 9552.66  11305.43  
CNX 500  10.08 20705.12 5.13 (8.75)  7.26  10512.93 9125.36  10726.13  
Sensex  12.20 23914.95 8.23 (10.50)  10.94  10822.54 8950.37  11093.95  
 
 
Sahara Infrastructure Fund  

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS  

Scheme 
/ Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
INFRA - V  3.81 12989.20 (10.07) (6.40)  (8.63)  8993.11 9359.93  9136.89  
INFRA - F  3.01 12302.00 (10.90) (7.18)  (9.41)  8909.65 9282.23  9059.20  
CNX Nifty  7.30 16360.67 7.31 (9.23)  11.14  10730.80 9077.44  11113.81  
Sensex  7.23 16287.78 8.23 (10.50)  10.94  10822.54 8950.37  11093.95  
 
Sahara R. E. A.L Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS  

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
R.E.A.L  (5.88) 7456.91 -3.45 (4.25)    0.30  9654.57 9574.97  10030.37  
NIFTY  (0.05) 9975.16 7.31 (9.23)  11.14  10730.80 9077.44  11113.81  
Sensex  -0.29 9861.45 8.23 (10.50)  10.94  10822.54 8950.37  11093.95  
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Sahara Classic Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS   

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
Classic 
Fund� 

9.67 14676.41 8.70 9.27� 6.51� 10870.03 10926.76� 10650.85� 

MIP 
Blended 
Index� 

6.39 12935.92 9.06 5.24� 6.17� 10906.29 10523.63� 10616.63� 

Crisil 10 
yr Gilt 
Index� 

6.07 12777.15 11.32 2.43� 4.61� 11131.68 10243.43� 10461.44� 

 
Sahara Power and Natural Resources Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS  

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
P & NR  0.17 10080.30 (12.45) (7.78)  (1.59)  8755.28 9221.56  9841.41  
Nifty  4.27 12212.66 7.31 (9.23)  11.14  10730.80 9077.44  11113.81  
Sensex  3.89 11999.68 8.23 (10.50)  10.94  10822.54 8950.37  11093.95  
 
Sahara Banking and Financial Services Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS  

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
B & FS  27.31 29871.50 7.32 (11.32)  25.13  10731.86 8868.07  12512.99  
Bank 
Nifty  

14.58 18525.91 11.25 (12.75)  23.74  11125.16 8724.78  12374.15  

Sensex  7.59 13933.02 8.23 (10.50)  10.94  10822.54 8950.37  11093.95  
 
Sahara Star Value Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  

ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS  

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12 

31.03.10 
to 

31.03.11 

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12 

31.03.10 
to 

31.03.11 
Star 

Value 
(0.92) 9700.02 

(14.39) 
2.78 (1.22) 

8560.83 
10278.19 9877.69 

S & P 
BSE 200 

4.13 11426.91 
6.03 

(9.28) 8.15 
10602.76 

9071.76 10814.69 

Sensex 4.33 11500.11 8.23 (10.50) 10.94 10822.54 8950.37 11093.95 
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Sahara Super 20 Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  

ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS  

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12 

31.03.10 
to 

31.03.11 

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12 

31.03.10 
to 

31.03.11 
Super 20 3.41 11306.50 (0.81) (0.11) 4.51 9918.59 9989.13 10450.75 
CNX Nifty  5.72 12256.25 7.31 (9.23) 11.14 10730.80 9077.44 11113.81 
Sensex 5.16 12020.04 8.23 (10.50) 10.94 10822.54 8950.37 11093.95 

 
Sahara Interval Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  
ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS  

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12  

31.03.10 
to 

31.03.11  
Interval 
Fund  

7.91 13038.41 8.47 9.09  6.43  10847.37 10908.92  10642.87  

Crisil 
Liquiflex  

6.94 12634.31 8.17 8.44  6.21  10817.00 10844.35  10620.75  

Crisil 1 Yr 
T-Bill 
Index  

6.05 12275.01 8.38 6.59  3.86  10837.89 10659.16  10385.79  

 
 
Sahara Short Term Bond Fund 

 
CAGR 

RETURNS 
(%)  

���� 10,000 
CAGR 

RETURNS  

ABSOLUTE RETURNS %  ���� 10,000 ABSOLUTE RETURNS  

Scheme 
/ 

Duration  

Since  
Inception  

Since  
Inception  

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12 

31.03.10 
to 

31.03.11 

31.03.13  
to  

31.03.12 

31.03.11 
to 

31.03.12 

31.03.10 
to 

31.03.11 
Sahara 
Short 
Term 
Bond 
Fund  

8.99 12901.67 8.68 14.35 6.68 10868.01 11434.90 10667.78 

Crisil 
Liquifex 

6.56 12068.37 8.17 8.44 6.21 10817.44 10844.35 10620.75 

Crisil 10 
Yr Gilt 
Index 

4.91 11524.24 11.32 2.43 4.61 11131.68 10243.43 10461.44 

 
II. HOW TO APPLY. 
 
1. The application form for the sale of units will be available and accepted at the office of the AMCs 

office / Collection Centers / ÌSCs during business hours on their respective business days.  

2. Applications must be completed in BLOCK LETTERS in English.  

3. Signatures should be in English or in any Indian Language.  

4. All cheques and bank drafts must be drawn in favour of the respective scheme eg “Sahara 
Growth Fund” / “Sahara Tax Gain Fund” , Sahara Liquid Fund -Fixed Pricing Option – 
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Monthly Dividend Option – Direct and in the respective schemes/ options as applicable. All 
cheques and bank drafts accompanying the application form should contain the application form 
number on its reverse.  

5. In order to protect the interest of investors from fraudulent encashment of cheques, the current 
SEBI Regulations, has made it mandatory for Investors to mention in their Application / 
Redemption request, the bank name and account number (in full).  
Further in line with SEBI Circular dated April 3, 2008, it has been decided to exempt investors 
residing in the state of Sikkim from the mandatory requirement of PAN for their investments in 
mutual funds. However, this would be subject to the mutual funds verifying the veracity of the 
claim of the investors that they are residents of Sikkim, by collecting sufficient documentary 
evidence. 
 
In line with SEBI circular no MRD/DoP/Cir-20/2008 dated June 30, 2008, it is clarified that PAN 
may not be insisted in the case of Central Government, State Government, and the officials 
appointed by the courts e.g. Official liquidator, Court receiver etc. (under the category of 
Government) for transacting in the securities market. However, the aforementioned clarification 
would be subject to the intermediaries verifying the veracity of the claim of the specified 
organizations, by collecting sufficient documentary evidence in support of their claim for such an 
exemption.  
Applications without this information and documents will be deemed to be incomplete and liable to 
be rejected.   

6. Under Power of Attorney:  If any application or any request for transmission is signed by a person 
holding a valid Power of Attorney, the original Power of Attorney or a certified copy duly notarized 
should be submitted with the application or the transmission request, as the case may be, unless 
the Power of Attorney has already been registered with the Fund / Registrar.   
 
In case of applications by limited company or a corporate body or an eligible institution or a 
registered society or a trust or a fund or a FII, a certified true copy of the Board resolution of the 
Managing Body authorizing investments in Units including authority granted in favour of the 
officials signing the application for Units and their specimen signature etc., along with a certified 
copy of the Memorandum and Articles of Association and/or bye-laws and/or trust deed and/or 
partnership deed and Certificate of Registration should be submitted.  The officials should sign 
the application under the official designation.  In the case of a Trust/Fund, it shall produce a 
resolution from the Trustee(s) authorizing such purchases. The above mentioned documents or 
duly certified copy thereof must be lodged separately at the office of the Registrar to the Offer, 
quoting the serial number of the application. 
 
In case of non submission of the above mentioned documents, the Trust is entitled, in its sole and 
absolute discretion, to reject or accept any application. 

 
7.   The unit holders may note the importance of ensuring valid ARN code, Sub-broker ARN code and 
EUIN. Investors would need to fill up the EUIN in the application form after verifying the number from 
the concerned sales person/distributor. The EUIN would assist in tackling the problem of mis-selling 
even if the Sales Person on whose advice the transaction was executed leaves the employment of the 
distributor or his/her sub-broker. Quoting of EUIN is mandatory in case of “Advisory” 
transactions. If the transaction is an Advisory transaction, the ARN Holder should put his/her EUIN in 
the column provided in the application form.  

But, if the transaction is an Execution Only, EUIN filed in the application form can be kept blank and 
the ARN Holder should check the Box which has the declaration from the ARN Holder that states 
“I/We hereby confirm that where the EUIN space has been left blank by me/us, the transaction 
is an execution-only transaction without any interaction or advice by the employee / 
relationship manager/sales person of the Distributor or notwithstanding the advice of in-
appropriateness, if any , provided by the employee/relationship manager/sales person of the 
distributor and the distributor has not charged any advisory fees on this transaction”. The 
investor also has to sign on the said declaration. 
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8.   Investors may undertake applicable transactions in respect of equity schemes in online mode      
through the website www.saharamutual.com. Accordingly, the website maintained for the purpose will 
be the “Official Point of Acceptance” for all such applicable online transactions offered by the AMC. 

9.    Applications not complete in any respect are liable to be rejected.  

• Additional facilities for transaction of Units: 
 
Facility to purchase / redeem units of the Scheme(s) through Stock Exchange(s):  A Unit 
holder may purchase / redeem units of eligible schemes through the Stock Exchange 
infrastructure  (currently, all existing schemes except Sahara Liquid Fund Variable Pricing Option 
– Daily Dividend, Sahara Liquid Fund Fixed Pricing Option – Daily Dividend, Sahara Liquid Fund 
Variable Pricing Option - Weekly Dividend, Sahara Liquid Fund Fixed Pricing Option - Weekly 
Dividend and Sahara Interval Fund) through BSE StAR MF platform by submitting the 
applications to stock brokers registered for this facility. All trading members of BSE who are 
registered with AMFI / NISM as Mutual Fund Advisors & Clearing members who are registered 
with BSE will be eligible to offer this facility to Investors. The units of eligible Schemes are not 
listed on BSE and the same cannot be traded on the Stock Exchange. The details are available in 
the Scheme Information Document(SID) / Key Information memorandum(KIM) and the website 
www.saharamutual.com 

 
 
III. RIGHTS OF UNITHOLDERS OF THE SCHEME 

1. Unit holders of the Scheme have a proportionate right in the beneficial ownership of the 
assets of the Scheme. 

2. When the Mutual Fund declares a dividend under the Scheme, the dividend warrants shall be 
dispatched within 30 days of the declaration of the dividend. Account Statement reflecting the 
new or additional subscription shall be dispatched in 5 working days Provided if a Unit holder 
so desires the Mutual Fund shall issue a Unit certificate (non- transferable) within 30 days of 
the receipt of request for the certificate. 

3. The asset management company shall ensure that consolidated account statement for each 
calendar month is issued, on or before tenth day of succeeding month, detailing all the 
transactions and holding at the end of the month including transaction charges paid to the 
distributor, across all schemes of all mutual funds, to all the investors in whose folios 
transaction has taken place during that month:  
Provided that the asset management company shall ensure that a consolidated account 
statement every half yearly (September/ March) is issued, on or before tenth day of 
succeeding month, detailing holding at the end of the six month, across all schemes of all 
mutual funds, to all such investors in whose folios no transaction has taken place during that 
period:  
Provided further that the asset management company shall identify common investor across 
fund houses by their permanent account number for the purposes of sending consolidated 
account statement.  
Explanation:- For the purpose of this regulation, the word ‘transaction’ shall include purchase, 
redemption, switch, dividend payout, dividend reinvestment, systematic investment plan, 
systematic withdrawal plan, systematic transfer plan and bonus transactions. 

4. The Mutual Fund shall dispatch redemption proceeds within 10 Business Days of receiving 
the redemption request.  

5. The Trustee is bound to make such disclosures to the Unit holders as are essential in order to 
keep the unit holders informed about any information known to the Trustee which may have a 
material adverse bearing on their investments. 

6. The appointment of the AMC for the Mutual Fund can be terminated by majority of the 
Directors of the Trustee Board or by 75% of the Unit holders of the Scheme. 

7. 75% of the Unit holders of a Scheme can pass a resolution to wind- up a Scheme. 
8. The Trustee shall obtain the consent of the Unit holders: 

- whenever required to do so by SEBI, in the interest of the Unit holders. 
- whenever required to do so if a requisition is made by three- fourths of the Unit holders of 

the Scheme. 
- when the Trustee decides to wind up the Scheme or prematurely redeem the Units. 
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9.  The Trustees shall ensure that no change in the fundamental attributes of any Scheme or the 
trust or fees and expenses payable or any other change which would modify the Scheme and 
affects the interest of Unit holders shall be carried out unless: 

 
(i) a written communication about the proposed change is sent to each Unit holder and an 
advertisement is given in one English daily newspaper having nationwide circulation as well as in 
a newspaper published in the language of the region where the Head Office of the Mutual Fund is 
situated; and 
(ii) the Unit holders are given an option to exit at the prevailing Net Asset Value without any Exit 
Load. 
10. In specific circumstances, where the approval of unit holders is sought on any matter, the 
same shall be obtained by way of a postal ballot or such other means as may be approved by 
SEBI. 

 
IV. INVESTMENT VALUATION NORMS and ACCOUNTING POLICIES  
 
a. VALUATION NORMS 
 
VALUATION NORMS 
 
Principles of Fair Valuation 
 
The Mutual Fund shall value its investments in accordance with the following overarching principles 
as outlined in the Eight Schedule of SEBI (Mutual Funds) Regulations, 1996 so as to ensure fair 
treatment to all investors including existing investors as well as investors seeking to purchase or 
redeem units in all schemes at all points of time: 
 
The valuation guidelines have been outlined within the parameters of prevailing Regulations and are 
subject to changes from time to time by AMC and/or Trustees. However such changes would be in 
conformity with the Regulations. 
 
For the purpose of valuation of investment and to arrive at fair and realizable value, the investments 
are categorized into following instruments: 
a) Overnight instruments like Reverse Repo / CBLO / Call money etc. and Term Deposits, b) Money 
Market Instruments. c)T-Bills, d) Central Government Securities/ State Government Securities  e) 
Bond/Debentures etc 
 
The Valuation Policy of Debt and Money Market Instruments is given below: 
 

Sr. 
No. Instrument Valuation applicable on the day of 

valuation 

1. 
CBLO, REPO, Fixed Deposit, Call Money , etc and 
such Similar Instruments 

 
On Amortization basis / Accrual basis. 

2. 
Certificate of Deposit (CD), Commercial Paper 
(CP), Non-Convertible Debenture (NCD) Pass 
Through Certificate (PTC), Bonds, etc. 

  

 i) Same security traded and reported on 
public platforms. 

On Weighted Average Yield of   all trades 
(excluding abnormal  and retail trades) on 
Public platforms, for that Securities on that 
day irrespective of settlement day.  
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II) Valuation of Inter Scheme Transfer (ISTs):  

Sr. 
No. Instrument Valuation applicable on the day of 

valuation 

1. 
Certificate of Deposit (CD), Commercial Paper 
(CP), Non-Convertible Debenture (NCD) Pass 
Through Certificate (PTC), Bonds, etc. 

 

i) Same security traded and reported on FTRAC 
up to the time of IST.  

On Weighted Average Yield of  all trades 
on FTRAC (Excluding abnormal and retail 
trades) irrespective of settlement day. 

ii) If Same Security not traded and reported up to 
the time of IST on FTRAC 

Previous end of the day valuation         
price shall be taken. 

  

   2. Central Government Securities / State 
Government Securities / Treasury Bills   

 i) Same security traded and reported on NDS-
OM section of CCIL website.  

On last traded price as given on NDS-
Section of CCIL Website (Excluding 
abnormal trade). 

 ii) Same security not traded and reported on 
NDS-OM section of CCIL website 

Previous end of the day valuation price 
shall be taken 

 
AMC may take screen shot/ downloaded excel file from FTRAC / NDS-OM for the same purpose. 
 
Notes: 

1. For the purpose of Valuation of securities and Inter Scheme Transfer, Weighted average of all 
trades of Rs.5 crs and above shall be taken. Since retail trades are of small value and 
generally deviate materially from the yield at which the market lots in WDM is traded, it would 
be appropriate to exclude the retail trades for the more realistic valuation of the security. 
 
For the valuation purpose, all the trades of various public platform shall be considered where 
the total traded value in security is Rs.5 crs and above. If in any given day in same security, 
the value of total trade is less than minimum market lot of Rs.5 Crs, the same shall be ignored 
for the valuation purpose. 

 
2. Abnormal Trade is defined as those transaction/s which is/are over+/- 250 Basis Point 

compared to the previous day valuation yield of the security in question. 
 

3. Public Platform for the purpose of end of the day valuation of security shall mean FIMMDA 
managed FTRAC, NSE, BSE, (except NSER- NSE retail and BSER- BSE Retail), RBI 
managed NDS-OM or any other Public platform for Debt market launched from time to time. 
Market trades from different Platforms are usually collected by BILAV Information LLP, which 
may be used for the purpose of Valuation of traded security. 

 

 ii) If Same Security not reported on any of the 
public platforms. 

The aggregated matrices of CRISIL and 
ICRA for the respective category or any 
other agencies entrusted by SEBI from 
time to time for that day. 

3. Central Government Securities / State 
Government Securities / Treasury Bills 

Valuation as per aggregator for such 
securities by CRISIL or any other agencies 
entrusted by SEBI from time to time for 
that day. 
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4.  The data on yield and prices are generally provided upto 4 decimal point which may be 
considered for arriving at the weighted average yield and in turn the valuation of the security. 
In case, on any other day because of technical and other reason, if the required BILAV file is 
not sent by 7.30 PM, FIMMDA managed FTRAC platform may be used for the valuation of 
traded CP/CD/NCDs etc, and NDS-OM for the valuation of Central Government, State 
Government Securities, T-Bills etc for the timely release of NAV. 

 
Related matters 
 

I. In case of any other instruments not mentioned above and not covered in the policy above, the 
same shall be referred to the Investment and Valuation Committee which is empowered to 
take decision. 

II. In case of any perceived conflict of interest while valuating the securities, the matter shall be 
dealt and decided by Investment and Valuation Committee.  

III. For non – business day the valuation shall be done on amortization/accrual basis based on 
last valuation of Securities in the portfolio. 

IV. Valuation of Equity shall be done as per elaborate SEBI Regulation/Guidelines announced 
from time to time. 

V. In case of exceptional circumstances like, major policy announcements by 
government/regulatory bodies, natural disasters, public disturbances, significant volatility in 
capital market, liquidity stress in system, war, non-availability of matrices, etc. valuation of 
securities in portfolio shall be approved by the Investment and Valuation Committee and the 
same shall be reported to the Board of Trustees.  

VI. Valuation Policy as updated and approved by the Board of AMC shall be applicable for the 
schemes of Sahara Mutual Fund. The Valuation policy shall be reviewed by the Statutory 
Auditor at least once in a financial year.  

 
Valuation Guidelines 
NAV of a scheme as determined by dividing the net assets of the scheme by the number of  
outstanding units on the valuation date. 
 
1. Traded Securities: 
(i) The securities shall be valued at the last quoted closing price on the stock exchange. 
 
(ii) When the securities are traded on more than one recognised stock exchange, the securities shall 
be valued at the last quoted closing price on the stock exchange where the security is principally 
traded. It would be left to the asset management company to select the appropriate stock exchange, 
but the reasons for the selection should be recorded in writing. There should, however, be no 
objection for all scrips being valued at the prices quoted on the stock exchange where a majority in 
value of the investments are principally traded. 
(iii) Once a stock exchange has been selected for valuation of a particular security, reasons for 
change of the exchange shall be recorded in writing by the asset management company. 
 
(iv) When on a particular valuation day, a security has not been traded on the selected stock 
exchange, the value at which it is traded on another stock exchange may be used. 
 
(v) When a security is not traded on any stock exchange on a particular valuation day, the value at 
which it was traded on the selected stock exchange or any other stock exchange, as the case may be, 
on the earliest previous day may be used provided such date is not more than [thirty] days prior to the 
valuation date. 
 
2. ‘Non-traded Securities’ : 
(i) When a security is not traded on any stock exchange for a period of [thirty] days prior to the 
valuation date, the scrip must be treated as a ‘non-traded’ scrip. 
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(ii) Non-traded securities shall be valued “in-good faith” by the asset management company on the 
basis of appropriate valuation methods based on the principles approved by the Board of the asset 
management company. [For example, non traded debt and money market securities of short term 
maturities, as may be specified by the Board from time to time, may be valued on amortization basis 
provided that such valuation shall be reflective of the fair value of the securities and all investors are 
treated fairly.] Such decision of the Board must be documented in the Board minutes and the 
supporting data in respect of each security so valued must be preserved. The methods used to arrive 
at values “in-good faith” shall be periodically reviewed by the trustees and reported upon by the 
auditors as “fair and reasonable” in their report on the annual accounts of the fund. For the purpose of 
valuation of non-traded securities, the following principles should be adopted:— 
 
(a) equity instruments shall generally be valued on the basis of capitalization of earnings solely or in 
combination with the net asset value, using for the purposes of capitalization, the price or earning 
ratios of comparable traded securities and with an appropriate discount for lower liquidity; 
 
(b) debt instruments shall generally be valued on a yield to maturity basis, the capitalization factor 
being determined for comparable traded securities and with an appropriate discount for lower 
liquidity;  
 
[(c) while investments in call money, bills purchased under rediscounting scheme and short-term 
deposits with banks shall be valued at cost plus accrual; other money market instruments shall be 
valued at the yield at which they are currently traded. For this purpose, non-traded instruments that is 
instruments not traded for a period of seven days will be valued at cost plus interest accrued till the 
beginning of the day plus the difference between the redemption value and cost spread uniformly over 
the remaining maturity period of the instruments; 
 
(cc) Government securities will be valued at yield to maturity based on the prevailing market rate;] 
 
(d) in respect of convertible debentures and bonds, the non-convertible and convertible components 
shall be valued separately. The nonconvertible component should be valued on the same basis as 
would be applicable to a debt instrument. The convertible component should be valued on the same 
basis as would be applicable to an equity instrument. If, after conversion the resultant equity 
instrument would be traded pari passu with an existing instrument which is traded, the value of the 
latter instrument can be adopted after an appropriate discount of the non-tradability of the instrument 
during the period preceding the conversion while valuing such instruments, the fact whether the 
conversion is optional should also be factored in; 
 
(e) in respect of warrants to subscribe for shares attached to instruments, the warrants can be valued 
at the value of the share which would be obtained on exercise of the warrant as reduced by the 
amount which would be payable on exercise of the warrant. A discount similar to the discount to be 
determined in respect of convertible debentures [as referred to in sub-paragraph (d) above] 
must be deducted to account for the period which must elapse before the warrant can be exercised; 
 
(f) where instruments have been bought on ‘repo’ basis, the instrument must be valued at the resale 
price after deduction of applicable interest upto date of resale. Where an instrument has been sold on 
a ‘repo’ basis, adjustment must be made for the difference between the repurchase price (after  
deduction of applicable interest upto date of repurchase) and the value of the instrument. If the 
repurchase price exceeds the value, the depreciation must be provided for and if the repurchase price 
is lower than the value, credit must be taken for the appreciation. 
 
3. Until they are traded, the value of the “rights” shares should be calculated 
as: 
Vr = n/m x (Pex - Pof) 
Where 
Vr = Value of rights 
n = No. of rights offered 
m = No. of original shares held 
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Pex = Ex-rights price 
Pof = Rights Offer Price 
 
Where the rights are not treated pari passu with the existing shares, suitable adjustment should be 
made to the value of rights. Where it is decided not to subscribe for the rights but to renounce them 
and renunciations are being traded, the rights can be valued at the renunciation value. 
 
4. All expenses and incomes accrued upto the valuation date shall be considered for computation of 
net asset value. For this purpose, while major expenses like management fees and other periodic 
expenses should be accrued on a day-to-day basis, other minor expenses and income need not 
be so accrued, provided the non-accrual does not affect the NAV calculations by more than 1%. 
 
5. Any changes in securities and in the number of units be recorded in the books not later than the 
first valuation date following the date of transaction. If this is not possible given the frequency of the 
Net Asset Value disclosure, the recording may be delayed upto a period of seven days following the 
date of the transaction, provided that as a result of the non-recording, the Net Asset Value 
calculations shall not be affected by more than [1%]. 
 
6. In case the Net Asset Value of a scheme differs by more than 1%, due to non-recording of the 
transactions, the investors or scheme/s as the case may be, shall be paid the difference in amount as 
follows :— 
(i) If the investors are allotted units at a price higher than Net Asset Value or are given a price lower 
than Net Asset Value at the time of sale of their units, they shall be paid the difference in amount by 
the scheme. 
(ii) If the investors are charged lower Net Asset Value at the time of purchase of their units or are 
given higher Net Asset Value at the time of sale of their units, asset management company shall pay 
the difference in amount to the scheme. The asset management company may recover the difference 
from the investors. 
 
7. Thinly traded securities as defined in the guidelines shall be valued in the manner as specified in 
the guidelines issued by the Board. 
 
8. The aggregate value of illiquid securities as defined in the guidelines shall not exceed 15 per cent 
of the total assets of the scheme and any illiquid securities held above 15 per cent of the total assets 
shall be valued in the manner as specified in the guidelines issued by Board. 
 
The Mutual Fund shall disclose as on March 31 and September 30 the scheme wise total illiquid 
securities in value and percentage of the net assets while disclosing Half Yearly Portfolios to the unit 
holders. In the list of investments, an asterisk mark shall be given against all such investments which 
are recognized as illiquid securities. The Mutual Fund shall not be allowed to transfer illiquid securities 
among its schemes. 
 
Valuation in respect of Non Performing Assets 
Valuation in respect of Non Performing Assets (Debt Securities) will be done in accordance with 
“SEBI guidelines for identification and provisioning for NPAs” issued vide circular dated 18th 
September, 2000 bearing reference no. MFD/CIR/8/92/2000 as modified by SEBI circulars both dated 
28th March, 2001 bearing reference no.MFD/CIR/13/087/2001 as well as MFD/CIR/14/088/2001 and 
will form a part of this valuation policy. 
 
Valuation of Derivative Products: 
The traded derivatives shall be valued at market price in conformity with the stipulations of sub 
clauses (i) to (v) of clause 1 of the Eighth Schedule to the Securities and Exchange Board of India 
(Mutual Funds) Regulations,1996 as amended by SEBI circular MFD/CIR/8/92/2000 dated September 
18, 2000 and guidelines issued from time to time. 
 
The valuation of untraded derivatives shall be done in accordance with the valuation method for 
untraded investments prescribed in sub clauses (i) and (ii) of clause 2 of the Eighth Schedule to the 
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Securities and Exchange Board of India (Mutual Funds) Regulations,1996 as amended by SEBI 
circular MFD/ CIR/8/92/2000 dated September 18, 2000 and guidelines issued from time to time. 
 
b. ACCOUNTING POLICIES & STANDARDS 
  
For Investment in Securities 
1. For the purposes of the financial statements, mutual funds shall mark all investments to market and 
carry investments in the balance sheet at market value. However, since the unrealised gain arising 
out of appreciation on investments cannot be distributed, provision has to be made for exclusion of 
this item when arriving at distributable income. 
 
2. Dividend income earned by a scheme should be recognised, not on the date the dividend is 
declared, but on the date the share is quoted on an ex-dividend basis. For investments which are not 
quoted on the stock exchange, dividend income must be recognised on the date of declaration. 
 
3. In respect of all interest-bearing investments, income must be accrued on a day to day basis as it is 
earned. Therefore, when such investments are purchased, interest paid for the period from the last 
interest due date upto the date of purchase must not be treated as a cost of purchase but must be 
debited to Interest Recoverable Account. Similarly interest received at the time of sale for the period 
from the last interest due date upto the date of sale must not be treated as an addition to sale value 
but must be credited to Interest Recoverable Account. 
 
4. In determining the holding cost of investments and the gains or loss on sale of investments, the 
“average cost” method must be followed. 
 
5. Transactions for purchase or sale of investments should be recognised as of the trade date and not 
as of the settlement date, so that the effect of all investments traded during a financial year are 
recorded and reflected in the financial statements for that year. Where investment transactions take 
place outside the stock market, for example, acquisitions through private placement or purchases or 
sales through private treaty, the transaction should be recorded in the event of a purchase, as of the 
date on which the scheme obtains in enforceable obligation to pay the price or, in the event of a sale, 
when the scheme obtains an enforceable right to collect the proceeds of sale or an enforceable 
obligation to deliver the instruments sold. 
 
6. Bonus shares to which the scheme becomes entitled should be recognized only when the original 
shares on which the bonus entitlement accrues are traded on the stock exchange on an ex-bonus 
basis. Similarly, rights entitlements should be recognised only when the original shares on which 
the right entitlement accrues are traded on the stock exchange on an ex-rights basis. 
7. Where income receivable on investments has accrued but has not been received for the period 
specified in the guidelines issued by the Board, provision shall be made by debiting to the revenue 
account the income so accrued in the manner specified by guidelines issued by the Board. 
 
8. When in the case of an open-ended scheme units are sold, the difference between the sale price 
and the face value of the unit, if positive, should be credited to reserves and if negative be debited to 
reserves, the face value being credited to Capital Account. Similarly, when in respect of such a 
scheme, units are repurchased, the difference between the purchase price and face value of the unit, 
if positive should be debited to reserves and, if negative, should be credited to reserves, the face 
value being debited to the capital account. 
 
9. In the case of an open-ended scheme, when units are sold and appropriate part of the sale 
proceeds should be credited to an Equalisation Account and when units are repurchased an 
appropriate amount should be debited to Equalisation Account. The net balance on this account 
should be credited or debited to the Revenue Account. The balance on the Equalisation Account 
debited or credited to the Revenue Account should not decrease or increase the net income of the 
fund but is only an adjustment to the distributable surplus. It should, therefore, be reflected in the 
Revenue Account only after the net income of the fund is determined. 
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In a close-ended scheme launched prior to the commencement of the Securities and Exchange Board 
of India (Mutual Funds) (Amendment) Regulations, 2009] which provide to the unitholders the option 
for an early redemption or repurchase their own units, the par value of the unit has to be [debited] to 
Capital Account and the difference between the purchase  price and the par value, if positive, should 
be [credited] to reserves and, if negative, should be [debited] to reserves. A proportionate part of the 
unamortized initial issue expenses should also be transferred to the reserves so that the balance 
carried forward on that account is proportional to the number of units remaining outstanding. 
 
10. The cost of investments acquired or purchased should include brokerage, stamp charges and any 
charge customarily included in the broker’s brought note. In respect of privately placed debt  
instruments any front-end discount offered should be reduced from the cost of the investment. 
 
11.Underwriting commission should be recognised as revenue only when there is no devolvement on 
the scheme. Where there is devolvement on the scheme, the full underwriting commission received 
and not merely the portion applicable to the devolvement should be reduced from the cost of the 
investment. 
 
The accounting policies and standards as mentioned above are in accordance with the Ninth 
Schedule of SEBI Regulations and are subject to change as per any changes in the SEBI 
Regulations. All other policies and standards as specified therein, as well as any additions / 
modifications thereto as may be specified by SEBI from time to time shall be adhered to while 
preparing the books of accounts and financial statements of the Mutual Fund. 
 
c. Calculation of NAV 
NAV of units under the Scheme may be calculated as shown below: 
                            Market or Fair Value of Scheme’s investments  
NAV (����) =   + Current Assets-Current Liabilities and Provisions / 
                              No. of Units outstanding under the Scheme 
The valuation of the Scheme’s assets and calculation of the Scheme’s NAV shall be subject to audit 
on an annual basis and such regulations as may be prescribed by SEBI from time to time. 

NAV upto 4 decimal places and the repurchase prices of the units will be calculated on all business 
days and published in terms of SEBI regulations. 

Note: Computation of NAV will be done after taking into account dividends paid, if any and the 
distribution tax thereon, if required. Therefore once dividends are declared under the Dividend option 
of the scheme, the NAV of the units under the Dividend Option would always remain lower than the 
NAV of the units issued under the Growth Option. The income earned and the profits realized in 
respect of the units issued under the Growth Option. The income earned and the profits realized in 
respect of the units issued under the Growth Option of the scheme remain invested and are reflected 
in the NAV of the units. 

d. Suspension of Repurchase / Switching Options of the Units 

The Mutual Fund at its sole discretion reserves the right to withdraw repurchase or Switching of the 
Units in the Scheme (including any one of the Plan of the Scheme) temporarily or indefinitely, if in the 
opinion of the AMC the general market conditions are not favorable and / or suitable investment 
opportunities are not available for deployment of funds. However, the suspension of Repurchase / 
Switching either temporarily or indefinitely will be with the approval of the Trustees & AMC and the 
same to be notified to SEBI in advance giving details of circumstances and justification for the 
proposed action. 
The Repurchase and Switching of the Units may be temporarily suspended under the following 
conditions: 
1. When one or more stock exchanges or markets, which provide basis for valuation for a substantial 
portion of the assets of the Scheme are closed otherwise than for ordinary holidays.  
2. When, as a result of political, economic or monetary events or any circumstances outside the 
control of the Trustee and the AMC, the disposal of the assets of the Scheme are not reasonable, or 
would not reasonably be practicable without being detrimental to the interests of the Unit holders.  
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3. In the event of breakdown in the means of communication used for the valuation of investments of 
the Scheme, without which the value of the securities of the Scheme cannot be accurately calculated.  
4. During periods of extreme volatility of markets, which in the opinion of the AMC are prejudicial to 
the interests of the Unit holders of the scheme.  
5. In case of natural calamities, war, strikes, riots and bandhs.  
6. In the event of any force measure or disaster that affects the normal functioning of the AMC or the 
ISC.  
7. During the period of Book Closure.  
8. If so directed by SEBI.  
 
The AMC reserves the right in its sole discretion to withdraw the facility of Switching Option of Units 
out of the Scheme (including any one option of the scheme/fund), temporarily or indefinitely. 
 
e. UNCLAIMED REDEMPTION / DIVIDEND AMOUNT 
 
The unclaimed redemption amount and dividend amounts may be deployed by the Mutual Fund in call 
money market or money market instruments only and the investors who claim these amounts during a 
period of three years from the due date shall be paid at the prevailing Net Asset Value. After a period 
of three years, this amount will be transferred to a pool account and the investors can claim the 
amount at NAV prevailing at the end of the third year. The Income earned on such funds will be used 
for the purpose of investor education. The AMC will make continuous effort to remind the investors 
through letters to take their unclaimed amounts. Further, the investments management fee charged 
by the AMC for managing unclaimed amount shall not exceed 50 basis points.  
 

Neither this Scheme Information Document nor the Units have been registered in any jurisdiction.  
The distribution of this Scheme Information Document in certain jurisdictions may be restricted or 
subject to registration requirements and accordingly, persons who come into possession of this 
Scheme Information Document are required to inform themselves about, and to observe, any such 
restrictions. No person(s) receiving a copy of this Scheme Information Document or any 
accompanying application form in such jurisdiction may treat this Scheme Information Document or 
such application form as constituting an invitation to subscribe for Units.  It is the responsibility of any 
person(s) in possession of this Scheme Information Document and any persons wishing to apply for 
Units pursuant to this Scheme Information Document to inform them of and to observe, all applicable 
laws and Regulations of such relevant jurisdiction.   
  
V. TAX & LEGAL & GENERAL INFORMATION 
The information given is only for general purpose and is based on the laws and practices currently in 
force in India and the Investors/Unit holders should be aware that the relevant fiscal rules or their 
interpretation may change. As is the case with any investment, there can be no guarantee that the tax 
position or the proposed tax position prevailing at the time of an investment in the Scheme will endure 
indefinitely. In view of the individual nature of tax consequences, each Investor / Unit holder is advised 
to consult his / her own professional tax advisor. 
 
A. TAXATION ON INVESTING IN MUTUAL FUNDS  
a. Tax Benefits to the Mutual Fund - Sahara Mutual Fund is a Mutual Fund registered with the SEBI 
and hence the entire income of the Mutual Fund will be exempt from income-tax in accordance with 
the provisions of section 10(23D) of the Income-tax Act, 1961 (the Act). The Mutual Fund will 
receive all income without any deduction of tax at source under the provisions of section 196(iv) of 
the Act. 
Taxation on investing in Equity Schemes of Mutual Fund 
1) Tax on Income distribution by the Mutual Fund (applicable for all Unit holders) 
Income (other than income arising from transfer of units) received by unit holders in respect of the 
units of the Mutual Fund, is exempt from tax under section 10(35) of the Act. Income distribution, if 
any, made by the Mutual Fund to the unit holders attracts distribution tax under the provisions of 
section 115R of the Act. Proviso (b) to section 115R(2) of the Act provides exemption to equity 
oriented mutual funds from paying distribution tax on income distributed to unit holders. 
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2) Long-term Capital Gains 
Section 10(38) of the Act grants exemption to any income arising from the transfer of a long-term 
capital asset, being units of an equity oriented fund, held for a period of more than 12 months, 
provided the transaction giving rise to the capital gains, attracts Securities Transaction Tax (STT) 
and is made on or after October 1, 2004 i.e. the date on which Chapter VII of the Finance (No. 2) 
Act, 2004 has come into force. 
The income by way of long-term capital gains of a company would be taken into account in 
computing the book profits and Minimum Alternate Tax payable, if any, under section 115JB of the 
Act (irrespective of whether or not it is exempt under section 10(38) of the Act). 
3) Short-term Capital Gains 
Under section 111A, where the total income of an assessee includes any income chargeable under 
the head “Capital Gains”, arising from the transfer of a short-term capital asset, being a unit of an 
equity oriented fund held for a period not more than 12 months and (a) the transaction of sale of 
such unit is entered into on or after October 1, 2004, i.e. the date on which Chapter VII of the 
Finance (No. 2) Act, 2004 has come into force; and (b) such transaction is chargeable to STT under 
that Chapter, the tax payable by the assessee on such short-term capital gains is at the rate of 15 
per cent.  
In case of resident individuals and Hindu Undivided Families (‘HUFs’), where the total income as 
reduced by the short-term capital gains, is below the basic exemption limit, the short-term capital 
gains will be reduced to the extent of the shortfall and only the balance short-term capital gains will 
be subjected to the 15 per cent tax rate. 
 
4) Foreign Institutional Investors 
Long-term capital gains arising on sale/ transfer of equity oriented mutual fund units, held for a 
period of more than twelve months, would be exempt from income-tax. 
Short-term capital gains arising on sale/ transfer of equity oriented mutual fund units would be taxed 
at 15 per cent 
 
5) Securities Transaction Tax 

Taxable Securities Transaction Rate Payable By 

Purchase / Sale of equity shares 0.1% Purchaser/ Seller 

Sale of units of an equity oriented fund, 
(delivery based) 

    0.001% Seller 

Sale of equity shares, units of equity 
oriented mutual fund (non-delivery based) 

    0.025% Seller 

Sale of an option in securities    0.017% Seller 

Sale of an option in securities where 
option is exercised 

   0.125% Purchaser 

Sale of a futures in securities   0.010% Seller 

Sale of unit of an equity oriented fund to 
the Mutual Fund 

  0.001% Seller 

 
6) Dividend Stripping (All Unit holders) 
As per section 94(7) of the Act, loss arising on sale of units, which are bought within 3 months prior 
to the record date (i.e. the date fixed by the Mutual Fund for the purposes of entitlement of the unit 
holders to receive dividend) and sold within 9 months after the record date, shall be ignored for the 
purpose of computing income chargeable to tax to the extent of exempt income received or 
receivable on such units. 
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7) Tax Deduction at Source on Capital Gains 
i.  Domestic unit holders: No income-tax is deductible at source from income by way of capital 

gains under the provisions of the Act. 
ii.  Foreign Institutional Investors : Under section 196D of the Act, no deduction shall be made 

from any income by way of capital gains, in respect of transfer of units referred to in section 
115AD of the Act. 

iii. Other Non-resident Unit holders: In the case of a non-resident other than a company: No 
income tax is deductible on long-term capital gains arising on sale/transfer on units of equity 
oriented mutual funds exempt under section 10(38) of the Act.  

 Income tax is deductible on short-term capital gains arising on sale/ transfer of units of equity 
oriented mutual funds (as defined under above) at the rate of 15 per cent. 

 In the case of a foreign company: No income-tax is deductible on long-term capital gains arising 
on sale/ transfer on units of equity oriented mutual funds as defined under section 10(38) of the 
Act. 

 Income tax is deductible on short-term capital gains arising on sale/ transfer of units of equity 
oriented mutual funds (as defined above) at the rate of 15 per cent. 

(b) Tax Treaty 
Income-tax is required to be deducted at source from capital gains chargeable to tax under section 
195 of the Act at the applicable rates. In the case of an assessee resident of a country with which a 
Double Taxation Avoidance Agreement (‘DTAA’) is 
in force, the tax should be withheld as per provisions in the Act or as per the provisions in the DTAA 
which ever is more beneficial to the non-resident holder. However, such a non-resident unit holder 
will be required to provide appropriate documents to the Fund, to be entitled to a beneficial rate 
under such DTAA. 
As per Finance Act, 2012 a non-resident shall not be entitled to claim treaty benefits, unless the 
non-resident obtains a Tax Residency Certificate (‘TRC’) from their home country, containing such 
particulars as specified in notification no. 39/2012 dated September 17, 2012. 
8) Exemptions from long-term capital gains 
Deductions are available from Long-term Capital Gains arising on sale of Mutual Fund units, if the 
sale proceeds are invested in eligible avenues as per : Section 54 EC and Section 54F. 
9) Other Benefits 
IInvestments in Units of the Mutual Fund will rank as an eligible form of investment under Section 11 
(5) of the Act read with Rule 17C of the Income-tax Rules, 1962, for Religious and Charitable 
Trusts. 
10) Wealth-tax 
Units held under the respective Plans are not treated as assets within the meaning of section 2(ea) 
of the Wealth-tax Act, 1957 and are, therefore, not liable to wealth-tax. 
11) Gift-tax 
The Gift –Tax Act, 1958 has been repealed since October 1, 1998. Gift of units of Mutual fund units 
would be subject to Income Tax in the hands of the donor. As per section 56(2)(vii), receipts of 
securities, fair market value of which exceeds fifty thousand rupees, without consideration or without 
adequate consideration is taxable as income in the hands of individuals / HUFs. (Subject to certain 
exemptions.) 
 
TAXATION ON INVESTING IN DEBT SCHEMES OF MUTUAL FUND 
1) Tax on Income Distribution by a Non-Equity Oriented Mutual Fund / Liquid Fund) 
Income distribution, if any, made by a non-equity oriented mutual fund not being a Money Market 
Mutual Fund or a Liquid Fund will attract distribution tax under section 115R of the Act at the 
following rates: 
in case income is distributed to individuals and HUFs : 28.325% 
in case of income distributed to persons other than individuals and HUFs :33.99% 
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2) Income distributed by the Mutual Fund (applicable to all unit holders) 
Income (other than income arising from transfer of units) received by unit holders in respect of the 
units of the Mutual Fund, is exempt from tax under section 10(35) of the Act. 
3) Tax on Capital Gains - Long-term Capital Gains 
Long-term capital gains in respect of units, held for a period of more than 12 months, will be 
chargeable to tax under section 112 of the Act, at the rate of 20 per cent and 10% without 
Indexation whichever is more beneficial for investor. In case of resident individuals and HUFs, 
where the total income as reduced by capital gains, is below the basic exemption limit, the long-
term capital gains will be reduced to the extent of the shortfall and only the balance long-term 
capital gains will be subjected to the 20 per cent tax or the 10 per cent as the case may be. 
4) Short-term Capital Gains 
Short-term capital gains in respect of units held for not more than 12 months is added to the total 
income of the assessee and taxed at the applicable slab rates specified by the Act. 
5) Foreign Institutional Investors 
Long-term capital gains arising on sale/ transfer of units, held for a period of more than twelve 
months, would be taxed at the rate of 10 per cent under Section 115AD of the Act. Such gains 
would be calculated without inflation index and currency fluctuations. Short-term capital gains 
arising on sale/ transfer of units would be taxed at 30 per cent. 
6) Securities Transaction Tax 
Securities Transaction Tax (STT) is not applicable in the case of non equity-oriented mutual fund 
Schemes. 
7) Dividend Stripping 
As per Section 94(7) of the Act, loss arising on sale of Units, which are bought within 3 months prior 
to the record date (i.e. the date fixed by the Mutual Fund for the purposes of entitlement of the Unit 
holders to receive the dividend) and sold within 9 months after the record date shall be ignored for 
the purpose of computing income chargeable to tax to the extent of exempt income received or 
receivable on such Units. 
8) Tax Deduction at Source on Capital Gains 
i.  Domestic Unit holders: No income tax is deductible at source from income by way of capital gains 

under the provisions of the Act. 
ii.  Foreign Institutional Investors : Under Section 196D of the Act, no deduction shall be made from 

any income by way of capital gains, in respect of transfer of units referred to in Section 115AD of 
the Act. 

iii. Other Non-resident Unit holders 
 Income tax is deductible on short-term capital gains arising on sale/ transfer of units of equity 

oriented mutual funds (as defined under above) at the rate of 15 per cent. 
 In the case of a foreign company: No income-tax is deductible on long-term capital gains arising 

on sale/ transfer on units of equity oriented mutual funds as defined under section 10(38) of the 
Act. 

 Income tax is deductible on short-term capital gains arising on sale/ transfer of units of equity 
oriented mutual funds (as defined above) at the rate of 15 per cent. 

9) Exemptions from long-term capital gains:  
Deductions are available from Long-term Capital Gains arising on sale of Mutual Fund units, if the 
sale proceeds are invested in eligible avenues as per : Section 54 EC and Section 54F. 
10) Other Benefits 
Investments Investments in Units of the Mutual Fund will rank as an eligible form of investment 
under Section 11 (5) of the Act read with Rule 17C of the Income-tax Rules, 1962, for Religious and 
Charitable Trusts. 
11) Wealth-tax 
Units held under the respective Plans are not treated as assets within the meaning of section 2(ea) 
of the Wealth-tax Act, 1957 and are, therefore, not liable to wealth-tax. 
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12) Gift-tax 
The Gift –Tax Act, 1958 has been repealed since October 1, 1998. Gift of units of Mutual fund units 
would be subject to Income Tax in the hands of the donor. As per section 56(2)(vii), receipts of 
securities, fair market value of which exceeds fifty thousand rupees, without consideration or without 
adequate consideration is taxable as income in the hands of individuals / HUFs subject to certain 
exemption. 
 
B. Legal Information 

i. NOMINATION FACILITY  

The AMC has provided the nomination facility as an additional feature. By provision of this facility the 
AMC is not in any way attempting to grant any rights other than those granted by law to the nominee.  
 
Nomination will be maintained at the folio or account level and will be applicable for investments in all 
schemes in the folio or account. Where a folio has joint holders, all joint holders should sign the 
request for Nomination/cancellation of nomination, even if the mode of holding is not “joint”. 
Nomination form cannot be signed by Power of Attorney (PoA) holders. Every new nomination for a 
folio/account will overwrite the existing nomination. Nomination is mandatory for new /folios/accounts 
opened with single holding. Investors who do not wish to nominate must sign separately confirming 
their non-intention to nominate. 
 
Nomination form/section in the application form will have a provision for the signature of the nominee 
(or guardian of the nominee), though this may not be mandatory. A nomination in respect of the Units 
does not create an interest in the property after the death of the Unit holder. The nominee shall 
receive the units only as an agent and trustee for the legal heirs or legatees as the case may be. It is 
hereby clarified that the nominee under the nomination facility provided herein shall not necessarily 
acquire any title or beneficial interest in the property by virtue of this nomination. If a nomination is 
made by a single/joint Unit holder(s) or a surviving Unit holders not being persons: 
a. holding the Units as holder of an office 
b. acting for a trust 
c. acting in any other capacity for any other person with a beneficial interest in Units, 
the same shall be recognized by the AMC. 
 
The nomination facility extended under the Scheme is subject to existing laws. The 
single/joint/surviving Unit holders can subsequently write to the ISC requesting for a Nomination Form 
in order to nominate any person to receive the Units upon his/her/their death, subject to completion of 
necessary formalities. Payment to the nominee of the sums shall discharge the Mutual Fund of all 
liability towards the estate of the deceased Unit holder and his/her/their successors/legal heirs. 
 

ii. KNOW YOUR CUSTOMER (KYC):  
 
KYC is now mandatory for all classes of Investors. In the case of investors who do not possess PAN 
card, the Investors in addition to photo identification ( as applicable for KYC )  will be required to 
provide proof of address which shall be duly attested by the investor or by the ARN holder mentioning 
the ARN number or attested by a competent authority. 
 
1. Investors are requested to use the common KYC Application Form and carry out the KYC process 
including In-Person Verification (IPV) with any SEBI registered intermediaries including mutual funds. 
The KYC Application forms are also available on our website www.saharamutual.com 
 
2. The Mutual Fund shall perform the initial KYC of its new investors and may undertake enhanced 
KYC measures commensurate with the risk profile of its investors. The Mutual Fund shall upload the 
details of the investors on the system of the KYC Registration Agency (KRA). Karvy Computershare 
Pvt Ltd {Registrar & Transfer Agent (RTA)} may also undertake the KYC of the investors on behalf of 
the Mutual Fund. The KRA shall send a letter to the investor within 10 working days of the receipt of 
the initial/updated KYC documents from the Mutual Fund, confirming the details thereof. 
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3. Once the investor has done KYC with a SEBI registered intermediary, the investor need not 
undergo the same process again with another intermediary including mutual funds. However, the 
Mutual Fund reserves the right to carry out fresh KYC of the investor. 
 
4. It is mandatory for intermediaries including mutual funds to carry out In-Person Verification (IPV) of 
its new investors from the Effective Date. The IPV carried out by any SEBI registered intermediary 
can be relied upon by the Mutual Fund / Sahara Asset Management Company Limited and 
NISM/AMFI certified distributors who are KYD compliant are authorized to undertake the IPV for 
Mutual Fund investors.  
 
5. Existing KYC compliant investors of the Mutual Fund can continue to invest as per the current 
practice. However, existing investors are also urged to comply with the new KYC requirements 
including IPV as mandated by SEBI. 
 
Investors  could  complete  the  formalities  by  submitting  the  KYC  form (Individual  KYC  Form)  /  
(Non-Individual  KYC  Form)  and  relevant documents at the AMC offices / Karvy Offices/ Related Offices 
of the intermediaries. Investors could contact offices of Mutual Funds, Registrars And Mutual Fund 
Distributors (ARN Holders) for further details and assistance. The above procedure is as per the 
current guidelines issued by SEBI in this regard. Sahara Mutual Fund reserves the right to 
modify/enhance the KYC norms & procedures, points of acceptance etc. as may be 
modified/revised/changed by SEBI from time to time. 
 

Prevention of Money Laundering  

To ensure appropriate identification of the investor and with a view to monitor transactions for the 
prevention of money laundering, the AMC reserves the right to: (a)scrutinize and verify the identity of 
the investor, unit holder, person making the payment on behalf of the investor and the source of the 
funds invested, to be invested in Sahara Mutual Fund; (b) reject any application, prevent further 
transactions by a unit holder and (c) to mandatorily redeem the units held by the unit holder at the 
applicable NAV prevalent at the time of such redemption.  

In furtherance of the ‘Know Your Customer’ policy, the AMC shall have absolute discretion to reject 
any application, prevent further transactions by an investor / unit holder, including mandatory 
redemption of units, if the unit holder / investor does not satisfy the ‘Know Your Customer’ 
requirements of the AMC or the AMC believes that the transaction is suspicious in nature as regards 
money laundering.  

In terms of the Prevention of Money Laundering Act, 2002, the Rules issued there under and the 
guidelines/circulars issued by SEBI regarding the Anti Money Laundering (AML Laws), all 
intermediaries, including Mutual Funds, have to formulate and implement a client identification 
programme, verify and maintain the record of identity  and address(es)  of investors.  
 
Non Acceptance of Third Party Instrument: Definition of third-party instrument payment: 
a) When payment is made through instruments issued from an account other than that of the 
beneficiary investor, the same is referred to as Third-Party payment; b) It is clarified that in case of 
payments from a joint bank account, the first holder of the mutual fund folio has to be one of the joint 
holders of the bank account from which payment is made. 
 
Exceptions: 
Third-Party payments shall be rejected except in the following exceptional situations but 
adherence to certain formalities: 
a) Payment by Parents/Grand-Parents/related persons on behalf of a minor in consideration of 
natural love and affection or as gift for a value not exceeding ��50,000/- (each regular purchase or per 
SIP installment); However this restriction will not be applicable for payment made by a guardian 
whose name is registered in the records of Mutual Fund in that folio b) Payment by Employer on 
behalf of employee under Systematic Investment Plans through Payroll deductions; c) Custodian on 
behalf of an FII or a client. 
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iii. TRANSFER FACILITY  

The Mutual Fund will be repurchasing Units on an ongoing basis and hence the transfer facility is 
generally found redundant. However, if a transferee becomes a holder of the Units by operation of law 
or upon enforcement of a pledge, then the AMC shall, subject to production of such evidence, which 
in their opinion is sufficient, proceed to effect the transfer, if the intended transferee is otherwise 
eligible to hold the Units. 

In line with SEBI Circular No. CIR/IMD/DF/10/2010 dated 18th August, 2010 the Board of Trustees has 
approved transferability of units of schemes of Sahara Mutual Fund held in Dematerialized Form. This 
facility of transferability of units will not be available for units of Sahara Tax gain Fund (An open ended 
ELSS scheme) during the lock-in period. 

IV. TRANSMISSION  

For transmission of units under various situations which may be either transmission of units to 
surviving unit holders, transmission of units to the registered nominee in case of death of sole or all 
unit holders, transmission of units to claimant/s, where nominee is not registered, in case of death of 
sole or all unit holders, transmission of units in case of HUF, due to death of Karta or any such other 
circumstances, the claimants/s of units will be required to submit the prescribed documents as may be 
applicable. Investors may refer to our website (www.saharamutual.com) for a ready reckoner matrix of 
various documents required under different transmission scenarios.  
 
v. DURATION OF THE SCHEME / WINDING UP 
 
The AMC, the Mutual Fund and Trustees reserve the right to make changes alterations to the Scheme 
(including the charging of fees and expenses) offered under this Scheme Information Document to the 
extent permitted by the SEBI Regulations.  However, in terms of the SEBI Regulations, the Scheme 
may be wound up after repaying the amount due to the Unit holders: 
� on the happening of any event which, in the opinion of the Trustee, requires the scheme to be 

wound up; or 
� Seventy five percent of the Unit holder of the scheme pass a resolution that the scheme be 

wound up; or  
� SEBI directs the scheme to be wound up in the interest of the Unit holder; or 
 
where a scheme is to be wound up pursuant to the above SEBI Regulations, the Trustee shall give 
notice of the circumstances leading to the winding up of the scheme 
1. to SEBI; and 
2. in two daily newspapers having circulation all over India and also in a vernacular newspaper 

circulating at the place where the Mutual Fund is established. 
 
EFFECT OF WINDING UP  
On and from the date of the publication of the notice as stated above, the Trustees or the AMC as the 
case maybe, shall  
• cease to carry on any business activities in respect of the Scheme so wound up; 
• cease to create or cancel Units in the Scheme; 
• cease to issue or redeem Units in the Scheme. 
 
PROCEDURE AND MANNER OF WINDING UP 
 
In the event of the Fund/ Scheme being wound up, the AMC shall proceed as follows: 

1. The Trustees shall call a meeting of the Unit holders of the Scheme to consider and pass 
necessary resolutions by simple majority of Unit holders present and voting at the meeting for 
authorizing the AMC or any other person/agency to take the steps for winding up of the Scheme.  
Provided that a meeting shall not be necessary if the Scheme is wound up at the end of the 
maturity period. 
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The Trustees or the person authorized as above shall dispose the assets of the Scheme 
concerned in the best interests of the Unit holders of the Scheme. 

2. The proceeds of the sale made in pursuance of the above, shall in the first instance be utilized 
towards discharge of such liabilities as are properly due under the Scheme and after making 
appropriate provision for meeting the expenses connected with such winding up, the balance shall 
be paid to the Unit holders in proportion to their respective interests in the assets of the Scheme 
as on the date when the decision for the winding up was taken. 

3. On the completion of the winding up, the Trustees shall forward to SEBI and the Unit holders, a 
report on the winding up containing particulars such as circumstances leading to the winding up, 
the steps taken for disposal of assets of the Scheme before winding up, expenses of the Scheme 
for winding up, net assets available for distribution to the Unit holders and a certificate from the 
Auditors of the Mutual Fund.  

4. Notwithstanding anything contained herein, the application of the provisions of SEBI Regulations 
in respect of disclosures of half-yearly reports and annual reports shall continue to be applicable 
until the winding up is completed or the Scheme ceases to exist.  

5. After the receipt of report referred to the above under “Procedure and Manner of Winding up” if 
SEBI is satisfied that all measures for winding up of the Scheme have been complied with, the 
Scheme shall cease to exist. 

 
C. General Information 

 
i. UNDERWRITING BY THE FUND  
Subject to SEBI Regulations, the Scheme may enter into underwriting agreements after the Mutual 
Fund obtains a certificate of registration in terms of the Securities and Exchange Board of India 
(Underwriters) Rules, 1993 and Securities and Exchange Board of India (Underwriters) Regulations, 
1993 authorizing it to carry on activities as underwriters. The capital adequacy norms for the purpose 
of underwriting shall be the net assets of the Scheme and the underwriting obligation of the Scheme 
shall not at any time exceed the total net asset value of the Scheme. 
 
ii. BORROWING BY THE MUTUAL FUND 
Under the SEBI Regulations, the Mutual Fund is allowed to borrow to meet the temporary liquidity 
requirements of its Scheme for the purpose of Repurchase or Redemption of Units or the payment of 
interest or dividend to the Unit holders. Further, as per the SEBI Regulations, the Mutual Fund shall 
not borrow more than 20% of the Net Assets of the Scheme and the duration of such borrowing shall 
not exceed a period of six months.  
 
The Mutual Fund may raise such borrowings, after approval by the Trustee, from Sponsor or any of its 
Associate / Group Companies or Banks in India or any other entity at market related rates prevailing 
at the time and applicable to similar borrowings. The security for such borrowings, if required, will be 
as determined by the Trustee. Such borrowings, if raised, may result in a cost, which would be dealt 
with in consultation with the Trustee. 
 
iii. Inter-Scheme Transfer of Investments:  
Transfers of investments from one scheme to another scheme in the same mutual fund shall be allowed 
only if - 
(a) such transfers are done at the prevailing market price for quoted instruments on spot basis. 
 Explanation: “spot basis” shall have same meaning as specified by stock exchange for spot 

transactions. 
(b) the securities so transferred shall be in conformity with the investment objective of the scheme to 

which such transfer has been made. 
 
iv. ASSOCIATE TRANSACTIONS 
Investment in Group Companies – 
As at May 31, 2013 there are no investments made in any of the Group Companies of the Sponsor. 

Underwriting Obligations with respect to issues of Associate Companies – 
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The AMC has, till date not entered into any Underwriting contracts in respect of any public issue made 
by any of its associate companies. 

Subscription in issues lead managed by the Sponsor or any of its associates – 

The Mutual Fund has not subscribed for allotments in any issues lead managed by the Sponsor or 
any of its associates. 

Dealing with Associate Companies – 

The AMC may, from time to time, for the purpose of conducting its normal business, use the services 
(including Brokerage services and securities transactions) of the Sponsor, subsidiaries, and group 
companies, associates of its Sponsor and their employees or relatives.  

The AMC may utilize the services of Sponsor, group companies and any other subsidiary or associate 
company of the Sponsor established or to be established at a later date, in case such a company 
(including their employees or relatives) is in a position to provide the requisite services to the AMC. 
The AMC will conduct its business with the aforesaid companies (including their employees or 
relatives) on commercial terms and on arms-length basis and at mutually agreed terms and conditions 
to the extent permitted under the SEBI Regulations, after evaluation of the competitiveness of the 
pricing offered by the Sponsor, associate companies (including their employees or relatives) and the 
services to be provided by them. 

Associate transactions, if carried out, will be as per the SEBI Regulations and the limits prescribed 
there under. The Scheme(s) shall not make any investments in – 

• any unlisted security of an associate or group company of the Sponsor; or  
• any security issued by way of private placement by an associate or group company of the 

Sponsor; or  
• the listed securities of group companies of the Sponsor, which is in excess of 25% of the net 

assets. 
 
Brokerage paid to Associate SIFCL A/c CMSD. The payment is towards distribution expenses for sale 
of units of schemes of the mutual fund. (As of 31st Mar 2013 (audited)  

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

              (�.In lakhs) 

                    
            (�. in lakhs) 

R. E. A. L  
Fund 

Star 
Value 
Fund 

Super 20 
Fund 

Power and Natural 
Resources Fund 

Banking & 
Financial 

 Services  Fund 

Income Fund 

0.00 0.04 0.08 0.00 0.58 0.00 
 

Commission to SIFCL A/c CMSD (Associate) made for sale of units of the MF for the current year ended 31st 
March 2012. 

(�. in lakhs) 
  Tax Gain Fund Growth  

Fund 
Liquid  
Fund 

Mid cap  
Fund 

Wealth Plus 
Fund 

Infrastructure 
Fund 

0.52 0.31 0.07 0.29 0.08 0.15 

  Tax Gain Fund Growth  
Fund 

Liquid  
Fund 

Mid cap  
Fund 

Wealth Plus 
Fund 

Short 
Term 
Bond 

Infrastructure 
Fund 

0.40 0.24 0.04 0.25 0.05 0.01 0.11 
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                          (� in lakhs) 
R. E. A. L  

Fund 
Star 

Value 
Fund 

Super 20 
Fund 

Power and Natural 
Resources Fund 

Banking & 
Financial 

 Services  Fund 

Interval 
Fund – 

Quarterly 
Plan Sr 1 

0.00 0.08 0.18 0.15 0.73 0.00 
 
Commission to SIFCL A/c CMSD (Associate) made for sale of units of the MF for the current year 
ended 31st March 2011 

                 (��In lakhs) 
  Tax Gain Fund Growth  

Fund 
Liquid  
Fund 

Mid cap  
Fund 

Wealth Plus 
Fund 

Infrastructure Fund 

1.00 0.51 0.09 0.42 0.57 0..37 
                    

             (� in lakhs) 
R. E. A. L  

Fund 
Star Value 

Fund 
Super 20 

Fund 
Power and Natural 
Resources Fund 

Banking & 
Financial 

 Services  Fund 

Interval Fund 
– Quarterly 
Plan Sr 1 

1.21 0.15 0.30 1.09 1.64 0.01 
 
Commission paid to associates / related parties /group companies of Sponsor/AMC 

Name of associate / related 
parties / group companies of 

Sponsor / AMC 

Nature of 
association / 

nature of 
relation 

Period 
Covered 

Business given        
(� cr and % of total 

business received by 
the fund) 

Commission paid    
   (� & % of total 
commission paid 

by the fund 
(1) (2) (3) (4) (5) 

SIFCL A/c CMSD 

Sponsor / 
Mutual 
Fund 

Distributor 

April 12-
March 13 

 
(0.81 & 0.24%) 

 
(Rs.1,80,802.67 ; 8.82% ) 

SIFCL A/c CMSD 

Sponsor / 
Mutual 
Fund 

Distributor 

April 11- 
March12 

 
(0.97 ; 
0.07%)  

 

 
( .̀2,57,503.28/- ;  

9.83  % ) 
 

SIFCL A/c CMSD 

Sponsor / 
Mutual 
Fund 

Distributor 

April 10-
March 11 

(5.15;  
0.22%) 

( .̀737,214/-; 
11.94%) 

 In column No 4, the total business includes business through ARNs & also direct business. 
In column No 5, the amount includes the upfront and the trail.  
 
v. Documents Available for Inspection 
The following documents will be available for inspection at the office of the Mutual Fund at 2nd Floor, 
Parinee Crescenzo , Bandra Kurla Complex , Bandra(East) Mumbai- 400 051 during business hours 
on any day (excluding Saturdays, Sundays and public holidays): 
• Memorandum and Articles of Association of the AMC 
• Investment Management Agreement 
• Trust Deed and amendments thereto, if any 
• Mutual Fund Registration Certificate 
• Agreement between the Mutual Fund and the Custodian 
• Agreement with Registrar and Share Transfer Agents 
• Consent of Auditors to act in the said capacity 
• Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 and amendments from 

time to time thereto. 
• Indian Trusts Act, 1882. 
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vi. Investor Grievances Redressal Mechanism  
Investors may contact the offices of the AMC for any queries / clarifications. Sahara Mutual Fund will 
endeavor to provide the investor/ unit holder with the highest standards of service. The Mutual Fund is 
committed to put in place and upgrade on a continuous basis, systems and procedures that will 
enable effective investor servicing. The Head Office of the AMC will follow up with the respective ISCs 
to ensure timely redressal and prompt investor services. Shri M D Naik, Head - Investor Relations  
can be contacted at the office of the AMC at , 2nd Floor, Parinee Crescenzo , Bandra Kurla Complex, 
Bandra(East) Mumbai-400051. Telephone nos:(022)39664100. Fax no :(022)39664330.  E-mail: 
saharamutual@saharamutual.com. 
 
The data on complaints for the period 01/04/2010 to 31/03/2013 are as under: 
 
Consolidated report for all schemes during the period 01/04/2010 - 31/03/2011   

Nature of Grievances/ Complaints / 
Services 

Opening Received Redressed Pending 

1 5139 5120 20 
 
Consolidated report for all schemes during the period 01/04/2011-31/03/2012 

Nature of Grievances/ Complaints / 
Services 

Opening Received Redressed Pending 

20 4809 4827 2 
 
Status of Investor Services/Complaints during the period 01.04.2012 - 31.03.2013  
  

Sr Particulars 

Opening 
balance 
as on 1st 

April 
’2012 

Total 
Recd 

during 
the 

period 
1st 

April’12 
to 31st 
Mar’13  

Total 
Resolved 
during the 
period 1st 
April’2012 

to 31st 
March’13 

Closing 
balance 
for 31st 
Mar’13 

 REQUESTS     
1 Acknowledgement  of Documents 0 6 6 0 

2 Addition / Deletion of Joint Holders Name 0 23 23 0 

3 Change / Updation  of Nominee Details 0 67 67 0 

4 Change In Mode of Dividend / Redemption 
Payment 0 2 2 0 

5 Change In Signature 0 18 18 0 

6 Change of Address 0 109 109 0 

7 Change of Address & Bank Details/Redemption 
Procedure 0 80 80 0 

8 Change of Bank Details 0 752 752 0 

9 Change of Category / Status / Occupation 0 28 28 0 

10 Change of Dividend Option 0 48 48 0 

11 Change of Email Address 0 171 171 0 

12 Change of General Details 0 99 99 0 

13 Change of Mode Of Holding 0 14 14 0 

14 Change of Name 0 0 0 0 

15 Consolidation of Units 0 14 14 0 
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16 Correction of Bank Details/Address 0 1 1 0 

17 Correction of Dividend Warrant 0 6 6 0 

18 Correction of Name 0 2 2 0 

19 Correction of Pan Details 0 0 0 0 

20 Correction of Redemption Warrant 0 61 61 0 

21 Dividend Related Queries 0 201 201 0 

22 Duplicate Account Statement 0 28 28 0 

23 Issue of Duplicate Warrant 0 62 62 0 

24 Know Your Client(KYC) 0 153 153 0 

25 Multiple Bank Mandate Registration 0 79 79 0 

26 Postal Return of 
Brokerage/Dividend/Redemption Warrant 0 383 383 0 

27 Receipt of Indemnity Bond for Dup Div/Red 
Warrants 0 1 1 0 

28 Receipt of Memorandum of Articles of 
Association/ Board Resolution 0 9 9 0 

29 Redemption / Subscription /Switch Related 
Queries 0 18 18 0 

30 Re-Dispatch of Returned Document 0 4 4 0 

31 Registration of ECS 0 26 26 0 

32 Request For Demat/Remat 0 23 23 0 

33 Request For E.Mail Account Statement 0 10 10 0 

34 Rejection of Purchase / Redemption / Switch 0 13 13 0 

35 Request for Annual A/C Statement 0 22 22 0 

36 Request for PIN Number (PIN Agreement) 0 91 91 0 

37 Revalidation of Dividend Warrant/DD 0 62 61 1 

38 Revalidation of Redemption Warrant/DD 0 91 91 0 

39 Revocation of Power Of Attorney 0 0 0 0 

40 Transmission of Units 2 130 131 1 

41 Updation of PAN Details 0 55 55 0 

42 Updation of Power Of Attorney 0 1 1 0 

43 Others (Returned Undelivered ACCOUNT 
STATEMENT, NAV,TDS RELATED QUERIES) 0 73 73 0 

44 Receipt of Excess Payment From Investor 0 1 1 0 

45 
Queries In Respect Of  Investments In Group 
Companies   (Not Pertaining To Sahara Mutual 
Fund) 

0 0 0 0 

46 Pledge/Lien / Unpledge 0 1 1 0 

47 Redemption Procedure 0 1 1 0 

  Total  2 3039 3039 2 

� �  COMPLAINTS 
1 Non-Receipt of Dividend Warrant 0 12 12 0 

2 Non-Receipt of Redemption Warrant 0 10 10 0 
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3 Non-Receipt of Dividend / Redemption warrant 
sent for Revalidation 0 1 1 0 

4 Non-Receipt of Duplicate Dividend / Redemption 
warrant 0 0 0 0 

5 Non-Receipt of Unit Certificate/ Account 
statement 0 0 0 0 

6 Wrong processing of Redemption 0 1 1 0 

7 
Complaints  in respect of  investments in Group 
Companies 
 (Not pertaining to Sahara Mutual Fund) 

0 4 4 0 

8 SEBI Complaint 0 1 1 0 

 Total  0 29 29 0 

  Grand Total  2 3068 3068 2 
 
 
Investors Complaints under SEBI COmplaint Redressal System (SCORES) 12-13 

Sr Particulars 

Opening 
balance as 
on 1st April 

’2012 

Total Recd 
during the 
period 1st 

April’12 to 31st 
Mar’13  

Total Resolved 
during the period 1st 

April’2012 to 31st 
March’13 

Closing 
balance 
for 31st 

March’13 

 1 

Complaints  in respect of 
investments in Group 
Companies  (Not 
pertaining to Sahara 
Mutual Fund) 

�� �� �� ��

2. SEBI Complaint 
 

�� �� �� ��

 
Notes: Notwithstanding anything contained in the Scheme Information Document, the provisions of 
Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 and the guidelines there 
under shall be applicable.  
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Sahara Mutual Fund 
Corporate Address: 2nd Floor, Parinee Cresenzo, 

Bandra Kurla Complex, Bandra (East) Mumbai -400 051.                   
 Ph - 022- 39664100. Email: saharamutual@saharamutual.com 

 
REGISTRAR AND TRANSFER AGENT:  Karvy Computershare Private Limited (Unit: Sahara 
Mutual Fund)  21, Avenue 4, Street No.1,Banjara Hills, Hyderabad - 500 034. Ph : 040 - 44677122 
Email : service_smf@karvy.com 
 
 
 
 
 


