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From the Desk of the Chief Executive Sashi Krishnan

The reform process is gathering momentum. The government has announced a number of policy initiatives that are

extremely positive for the long term growth of the economy and the capital markets.

On the tax reform front, there is finally light at the end of tunnel as far as the introduction of the Value Added Tax

(VAT) is concerned. Most states will implement VAT from April 1st 2005. This will lead to increased transparency,

lower prices, a more rational tax burden and most importantly, increased tax revenues in future. India today has one

of the lowest tax to GDP ratios of about 16%, which should improve post introduction of VAT.

The government has directed non government provident funds to invest 5% of their incremental inflows into equity schemes and has also given them
the option of investing another 10% of their incremental inflows into equity mutual funds. This should lead to a significant increase in money flows

to the equity markets.

The foreign direct investment (FDI) ceiling for telecom service providers has been increased from 49% to 74%. This will enable foreign investors to

bring in more money into telecom companies and increase competition as well as lead to consolidation in the industry.

The government has notified the national electricity policy. This policy aims at increasing the availability of power, ensuring the supply of reliable and

quality power and also ensuring the commercial viability of the electricity sector.

On the PSU divestment front, the government has indicated that it would go ahead with the disinvestment of Maruti and BHEL at an appropriate time.

It has also indicated that it would divest 10% to 15% of its stake in Air India and Indian Airlines in 2006.

This spate of policy initiatives announced by the government has been welcomed by the equity markets. Quarterly corporate results have been as per
expectation. Both top line growth and profitability has grown by over 20% in the quarter at an aggregate level. S&P has also upgraded of India's long
term foreign currency rating to BB+ with a stable outlook. All this should lead to increased Fll and domestic investment in the equity markets over

the next few months.
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From the Desk of the Chief Investment Officer Tridib Pathak

Year 2005 has begun on a positive note with rising business and investor confidence. Stock markets are buoyant
and fears of large increases in interest rates have receded. 2005 will be crucial from the government policy
standpoint. The government is expected to further stress on infrastructure and rural development, reforming the
tax system by simplification and widening the tax system by introduction of state VAT (Value Added Tax)

replacing state sales tax and encouragement to investments in the economy. The Budget in February, we hope,

should begin in earnest the process of augmenting the long term economic growth potential of India and ensure
that India will have a rising growth gap over the rest of the World. As usual, Monsoons will be an important event
to watch out for. Thankfully though, with continued strength in the growth of services and industrial sectors, the relative importance of

agricultural growth/decline is receding.

With Fil inflows in the last 2 years, Indian equity markets have now become more dependent on continued Fll inflows. Meaningful participation
from domestic investors has been missing. The need of the hour is more participation from retail investors. Only 4% of household savings are
invested into equities and incrementally less than 2% of savings are moving into equities. Low interest rates and tax breaks will surely change
this as we go forward. This will be crucial for a balanced development of our stock market system. Recent steps taken by the government to allow

non government PFs to invest in equities and equity mutual funds is a good step in fostering more participation from domestic investors.

Strong economic growth will certainly lead to steady corporate profit growth, the key to equity market performance. Return of the capital
expenditure cycle and rising consumerism will continue to drive the economy in the short to medium term. While factors such as positive
demographics, infrastructure development and outsourcing will provide long term stability to economic growth and thus corporate profit
growth. Encouraging 3Q profit growth numbers, have once again led to earnings upgrades across many sectors with average earnings growth
expectations of around 15% at the beginning of FY05 now getting upgraded to 20%-+ for full year FY05. Broad market valuations at around 13X
one year forward earnings, are still below last 10 year average valuations proving the point we have articulated earlier that the Indian equity market
is not at all time highs! With continued broad-based rally in the market and especially so in mid-caps over the last 2 years, we think 2005 will
now be the year of stock selection. We maintain that disciplined stock selection is key to creating a quality portfolio and generating superior

returns over the long term.

In the fixed income markets, while we do expect broad stability in interest rates, the bias is towards interest rates rising from here. Clearly, at this
stage the risk of interest rates rising are higher than the risk of interest rates going down. While inflation is currently on a downward path, the
higher level of economic activity could feed into demand led inflation as we go forward. Strong bank credit growth will also wean away vital bank
demand from the secondary fixed income markets. Risks of tight global crude oil prices have also not reduced as yet. US Fed is expected to
continue its policy of measured rate hikes raising US fed rate to around 3.5-4% by end 2005 from the current 2.25%, bringing with it a secular
rise in global interest rates and the return of positive real interest rates compared with zero to negative real interest rates that the world has seen

in 2004. We reiterate that investors should stay in short duration assets and preferably focus on liquid funds and floating rate funds.



Cholamandalam Growth
Fund

Investment Objective

The Scheme primarily seeks to generate long-term capital
appreciation income through investments in equity and
equity related instruments; the secondary objective is to
generate some current income and distribute dividend.

Features

(as on January 31, 2005)
53.01 Crores
Open-Ended
Growth Scheme

Fund Size
Type of Fund

NAV

Quarterly Dividend Option Rs. 12.19
Cumulative Option Rs. 16.28
Inception 17-Sep-01

Fund Manager . Tridib Pathak
Dividend Distribution
Minimum Investment for

New / Existing Investors Rs. 5000/1000

Entry Load <=10Cr:2.25%
> 1 Cr: Nil

Exit Load / CDSC : Nil
Cut Off Time
Purchase 3 p.m.
Redemption 3 p.m.
Benchmark Index BSE Sensex

Style Matrix

Style

Growth Blend Value

Shading within the Style
Matrix indicates areas in
which the Fund generally
invests.
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Fund Manager’s Comments

Cholamandalam Growth Fund is a diversified equity fund
with investment predominantly in large caps stocks.
The Fund has no bias towards growth style or value
style. Current strategy of the fund is to focus on stocks
which are more domestic economy oriented such as
stocks from cement, banking, auto and consumer
sectors. There is also a blend of undervalued global
cyclical stocks.

Portfolio

Scrip

ACC Ltd

Reliance Industries Ltd

ICICI Bank Ltd

ONGC

IDBI

Maruti Udyog Ltd

Infosys Technologies Ltd
Dabur India Ltd.

Gujarat Ambuja Cements Ltd
Pantaloon Retail (India) Ltd.
Hindalco Industries Ltd
Hexaware Technologies Ltd
Corporation Bank

BHEL

Ultratech Cement Company Ltd

Chennai Petroleum Corporation Ltd.

Nicholas Piramal India Ltd.
Birla Corporation Ltd.
MTNL

Micro Inks Ltd

Cash/Money Market Instruments
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% of Portfolio

8.21%
7.34%
6.33%
6.33%
6.03%
5.54%
5.42%
5.24%
5.14%
5.09%
4.91%
4.53%
4.33%
4.05%
3.96%
3.94%
3.88%
3.11%
2.95%
1.83%
1.84%

NAV Movement vis-a-vis Sensex

2000

2500

2000

15.00

10.00

Cumulative Bonus NAV taken from 5th March, 2004
- Bonus declared at the rate 1:1.

Dividend History
Regular Plan
Date of % Unit  Rs./Unit NAV as
Declaration on date of
declaration
26-Mar-02 20 2.00 Rs. 12.36
30-Jun-03 20 2.00 Rs. 12.24
29-Sept-03 20 2.00 Rs. 13.76
29-Dec-03 30 3.00 Rs. 15.42

28-Jan-04 10~ 1.00 Rs. 12.64
29-Mar-04 10 1.00 Rs. 11.71
10-Dec-04 10 1.00 Rs. 12.42

Past performance may or may not be sustained in

future.
The face value of the units is Rs. 10/-
* Interim Dividend

Performance
CGF BSE

Sensex
3 Months (94 days)# 15.46%  15.58%
6 Months (185 days)# 30.45% 26.80%
1 Year$ 28.711% 15.06%
3 Year$ 44.03% 25.62%
Since Inception$ 43.01%  29.06%

# Absolute Returns

$ Compounded Annualised Returns

* Returns from allotment date of 5-10-2001.
Past performance may or may not be sustained in
future.

Sector Summary

Speciality Chemicals
1.83% Cash Automobile

1.84%  Manufacturers

5.54%

Pharmaceuticals
3.88% Textiles | Auminium
Oil & Gas Refining &
Marketing
1027%

IT Consulting &
Services
9.95%

Diversified
Telecommunication
Services

Commodity Chemicals
2.05% 7.34%

Heavy Electrical
Equipment
4.05% Construction Materials
20.42%

Health Care Equipment

& Supplies
5.24%



Chola Midcap Fund

Investment Objective

The objective of the scheme is to generate capital
appreciation by investing primarily in midcap stocks.
The scheme will invest primarily in companies that
have a market capitalization between Rs. 300 Crore to
Rs. 3000 Crore.

Features

(as on January 31, 2005)
1 47.95 Crores
: Open-Ended
Equity Scheme

Fund Size
Type of Fund

NAV

Dividend Option Rs. 11.87#
Cumulative Option : Rs. 14.00
Inception . 9-Aug-04
Fund Manager . Tridib Pathak
Dividend Distribution . Quarterly

Minimum Investment for
New / Existing Investors Rs. 5000/1000

: <=10r:225%

Entry Load

>1 Cr: Nil
Exit Load / CDSC . Nil
Cut Off Time
Purchase ;3 p.m.
Redemption ;3 p.m.

Benchmark Index : CNX Midcap 200

# Declared as and when decided by the Trustees

Style Matrix

Style
Growth Blend Value

Shading within the Style
Matrix indicates areas in
which the Fund generally
invests.
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Fund Manager’s Comments

Chola Midcap Fund is a diversified equity fund with
investments predominantly in midcap stocks. The Fund
has no bias towards growth style or value style. The fund
focuses on stocks which have the potential to become
large cap stocks of tomorrow. The fund selects stocks
after applying any one of the following filters - stocks
which are leaders, stocks from a sunrise industry, globally
competitive companies, companies with a niche positioning
and stocks which are proxies to large cap stocks. Usually
the fund restricts single stock exposure to 5% and keeps
cash of 10-15% to manage liquidity risk.

Portfolio
Scrip % of Portfolio
Pantaloon Retail (India) Ltd. 5.30%
Birla Corporation Ltd. 4.43%
Jain Irrigation Systems Ltd. 4.22%
Shree Cement Ltd. 3.91%
Dabur India Ltd. 3.86%
Tata Metaliks Ltd. 3.711%
Alfa Laval (India) Ltd. 3.65%
Geodesic Information System Ltd 3.56%
Chennai Petroleum Corporation Ltd. 3.30%
Nicholas Piramal India Ltd. 3.23%
Hexaware Technologies Ltd 3.15%
LIC Housing Finance Ltd 2.94%
Welspun India Ltd. 2.94%
Sona Koyo Steering Systems Ltd. 2.92%
Bajaj Hindusthan Ltd. 2.90%
Geometric Software Solutions Ltd. 2.89%
Motherson Sumi Systems Ltd. 2.80%
Voltas Ltd. 2.80%
Mphasis BFL 2.78%
Infotech Enterprises Ltd. 2.76%
Ballarpur Industries Ltd. 2.62%
Micro Inks Ltd 2.43%
Polyplex Corporation Ltd. 2.19%
Blue Dart Express Ltd. 2.10%
Motor Industries Company Ltd 1.99%
Aventis Pharma Ltd. 1.95%
Ipca Laboratories Ltd. 1.68%
Cummins India Ltd. 1.37%
Vimta Labs Ltd 1.11%
Gammon India Ltd. 1.08%
Finolex Industries Ltd. 0.84%
Cash/Money Market Instruments 12.59%

NAV Movement vis-a-vis CNX Midcap 200

1550
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Dividend History
Regular Plan
Date of % Unit  Rs./Unit NAV as
Declaration on date of
declaration
24-Nov-04 10 1.00 Rs. 12.67
24-Jan-05 10 1.00 Rs. 12.33

Past performance may or may not be sustained in
future.
The face value of the units is Rs. 10/-

Performance
CMF CNX
Midcap
200
3 Months (94 days)# 18.04% 29.35%

Since Inception# (09/08/04) 40.00% 50.03%

# Absolute Returns
Scheme "Chola Midcap Fund (CMF)" was reopened
on 9th Aug 04. Past performance may or may not be
sustained in future.

Sector Summary

Air Freight & Couriers
210%
Agricultural Products
2.90%
Textles

Auto Pars & Equipment
7.71%
Commodity Chemicals.
5.06%
8.24% Cash

C
12.59% Engin
a 1.0
Construction
8.

Speciality Chemicals

Phay

Paper Products
262%
Paper Packaging Health Care Equipment &
219% IT Consulting & Services Supplies
15.14% 386%

Ol & Gas Refining &
Marketing
3.30%

Household Appliances
2.80%

Vetas  Mining st Machinery
371% °



Chola Opportunities Fund

Investment Objective

The Scheme will invest mainly to generate long term
capital appreciation from a diversified portfolio of equity
and equity related securities.

Features
(as on January 31, 2005)
Fund Size . 6.82 Crores
Type of Fund : Open-Ended

Growth Fund

NAV

Quarterly Dividend Option Rs. 9.35
Cumulative Option Rs. 14.38
Inception . 27-Nov-97
Fund Manager . Pradeep Kumar
Dividend Distribution : Quarterly

Minimum Investment for

New / Existing Investors Rs. 3000/1000

Entry Load . <=10 Lacs : 2.25%
>10 Lacs : Nil
Exit Load / CDSC . Nil
Cut Off Time
Purchase : 3 p.m.
Redemption ;3 p.m.
Benchmark Index BSE Sensex
Style Matrix
Style

Growth Blend Value

—
]
«Q
[)
Shading within the Style <
Matrix indicates areas in =5
which the Fund generally (]
invests. ?_,

Fund Manager’s Comments
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Portfolio Dividend History
Scrip % of Portfolio ~ Regular Plan
Date of % Unit  Rs./Unit NAV as
Tata Consultancy Services Ltd 7.19% Declaration on date of
. declaration
Patni Computers Systems Itd 6.33% 31-Mar-99 10 1.00 Rs. 12.43
Hindalco Industries Ltd 6.24% 30-Sep-99 15 1.50 Rs. 12.46
Geodesic Information System Ltd 6.19% 24-Mar-00 40 4.00 Rs. 17.23
Infosys Technologies Ltd 6.01% Past performance may or may not be sustained in
future.
Satyam Computer Services Ltd. 5.41% The face value of the units is Rs. 10/-
Geometric Software Solutions Ltd. 5.08%
Voltas Ltd. 5.02%
Polyplex Corporation Ltd. 4.49%
Alok Industries Ltd 4.04%
Hexaware Technologies Ltd 4.02%
Mphasis BFL 3.89%
Amtek Auto Ltd. 3.80%
Ipca Laboratories Ltd. 3.75% Performance
Welspun India Ltd. 3.68% COF BSE
) Sensex
Alfa Laval (India) Ltd. 3.67%
) \ 3 Months (94 Days)# 17.68%  15.58%
Ahmednagar Forgings Ltd. 867% 6 Months (185 Days)#  31.32%  26.80%
Motor Industries Company Ltd 3.56% 1 Year$ 24.97% 15.06%
Moser Baer Ltd 3.12% Since Inception $ 22.61% 20.52%

. . ** Scheme was renamed as Chola
Vimta Labs Ltd 3.08% Opportunities Fund on December 11, 2003.
Sundaram-Clayton Ltd. 3.02% Due to change in the investment objectives, the

returns for 3 and 5 years is not given.
Micro Inks Ltd 2.50% # Absolute Returns
Visual Soft Technology Ltd 217% $ Compounded Annualised Returns
Cash/Money Market Instruments 0.07% Past performance may or may not be sustained

NAV Movement vis-a-vis Sensex

in future.

Sector Summary

Chola Opportunities Fund is a focused equity fund with

5.02%

14.00 Speciality Chemicals
Exposure toa feW hlgh grOWth sectors Of the economy‘ :Zzz /. Pharmaceuticals Cash Auto Parts & Equipment
The fund has a bias towards the growth style of 00 e 087 | Textles 007 - 10:3%%

10.00 o Paper Packaging 72% Aluminium Computer Storage
i i iti g 4.49% 6.24% d Peripheral
|nvelst|ng.' In January, Chola. Opportunltles Fund o A ] | and Poreral
continues its strategy of overweight in IT & IT enabled 700 _
services and underweight in Pharmaceuticals. It helped ° 3 et Fotisehold

3.67%

the fund as Pharma stocks corrected sharply in the last
month. During the month, Fund added Ahmednagar T Consuling & Serices — st
Forgings to the portfolio. 46.29% er



Chola Multi-Cap Fund

Investment Objective

To provide long term capital appreciation by investing in
a well diversified portfolio of equity & equity related
instruments across all ranges of market capitalisation.

Features

(as on January 31, 2005)

Fund Size . 103.50 Crores
Type of Fund : Open-Ended

Equity Scheme
NAV
Quarterly Dividend Option : -
Cumulative Option Do-
IPO Launch Date . 14-Dec-04
Fund Manager : Tridib Pathak
Dividend Distribution
Minimum Investment for

New / Existing Investors : Rs. 5000/1000

IPO Period :
Entry Load . <= 25 Lacs : 2.00%
> 25 Lacs: Nil
Exit Load / CDSC Nl
Cut Off Time
Purchase : 3 p.m.
Redemption : 3 p.m.
Benchmark Index : S&P CNX 500
Style Matrix
Style

Growth Blend Value

Shading within the Style
Matrix indicates areas in
which the Fund generally

llews piIN obren
azis

Portfolio

Scrip

ACC Ltd

Reliance Industries Ltd
ONGC

Pantaloon Retail (India) Ltd.
Infosys Technologies Ltd
ICICI Bank Ltd

Dabur India Ltd.

Hindalco Industries Ltd
Maruti Udyog Ltd

Gujarat Ambuja Cements Ltd
Geodesic Information System Ltd
Birla Corporation Ltd.
Infotech Enterprises Ltd.
Corporation Bank

Hexaware Technologies Ltd
Jain Irrigation Systems Ltd.
Vimta Labs Ltd

Shree Cement Ltd.
Gammon India Ltd.

Cash/Money Market Instruments

% of Portfolio

7.99%

5.92%

5.70%

4.26%

4.09%

3.77%

3.65%

3.59%

3.56%

3.11%

2.57%

2.31%

2.09%

2.18%

2.18%

1.93%

1.03%

0.93%

0.50%

38.64%
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invests.
Sector Summary
Fund Manager’s Comments Manutacurers
3.56% Banks
Chola Multi-Cap Fund, launched recently, is a truly Cash gy

5.95%
Commodity
Chemicals

7.85%

| Construction &
Engineering
0.50%

diversified fund with investments in large cap, mid cap
and small cap stocks. The Fund has no bias towards
growth style or value style. On an average the fund
intends to have 40-45% exposure to large cap stocks, Textiles
40-45% exposure to midcap stocks and 5-10% 4.26%
exposure to small cap stocks. The fund is already 60% PharTffaeoZticals
invested and by the end of February intends to complete 0il & Gas Refining
& Marketing

the investments as per its objectives. 5.70%

Construction
Materials
14.34%
Health Care
IT Csonsylting & Equipment &

ervices i

10.93% S;_%[;ILZS
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Investment Objective Portfolio Dividend History
. . Scrip Coupon  Weight Rating
The Scheme seeks to provide regular and stable income c e Debt Regular Plan
to Unitholders. orporale De Date of % Unit  Rs./Unit NAV as
Associates India Finance Ltd =~ 7.80% | 11.88% = AAA Declaration on date of
Citibank Ltd 13% 9.55%  AAA declaration
Fleqt Trust April 2003 27-Jun-03 2.5 0.25 Rs. 11.1786
Series A2 213%  AAA T og.gept03 25 025  Rs. 11.2634
Features Fleet Trust April 2005 20-Sept-03  75.0# 7.50  Rs. 22.3847
1 0,
(s on January 31, 2005) Series AT 222%  AMA o0 Dec03 25 025 Rs 111326
4 Fleet Trust May 111 2003 Mar
Fund Size - 34.93 Crores Series A2 340%  AAA 29-Mar-04 0.80 0.08 Rs. 10.9147
. . 29-Mar-04* 27.5# 2.75 Rs. 14.2224
Type of Fund . Open-Ended Pure GE Capital Services Ltd 9.50% | 6.13% = AAA 27-Sep-04"  0.6620° 00662 Rs10.7427
Income Fund HDFC Ltd 589%  AAA 9750047 070803 0.0708  Rs.10.7427
NAV N _ PSU/PFI Deht 27-Sep-04+  0.6620* 0.0662  Rs.11.0367
Quarterly Dividend Option : Rs. 10.7030 IDBI Ltd 11.00% | 1.34% | AA+ 27-Sep-04+ 070808 0.0708  Rs.11.0367
Semi Annual Dividend Option : Rs. 10.9981 IDBI Ltd 11.69% | AA+ # Semi Annual Dividend option was carved out of the
Cumulative Optlon . Rs. 22.7271 IRFC Ltd 9.25% 3.04% AAA Cumulative Plan in Sept’ 03
i o *C \ Individual * CTA Regul
Bonus Option o s e Power Finance Corn. Ltd |~ 9.25% | 7.89%  AAA | Cﬁgpgéfn? Aniugl 'Dvi'vil:jaen ) Bguiar
Inception 31 'Maf'?7 Sovereign Past performance may or may not be sustained in the
FL.'”'d Mana.gerl . ¢ Ashish ngaml CG - 2010 755% | 15.33% Soy | future. The face value of the units is Rs. 10/-
Dividend Distribution Quarterly/Semi Annual )
- 364 Days T Bill 9.79% | Sov
Minimum Investment for
Rs. 2000/1000 Call/Repo Deposit/NCA 9.72% Performance

New / Existing Investors :
Entry Load : Nil CTA-

CRISIL
Exit Load / CDSC . For investments Cumulative Plan - NAV Movement Regular  Composite
. ; Cumulative  Bond
<=10 Lacs:0.5% if Index
gedee"t"hed within 3 Months (94 Days)# 108%  1.63%
months 6 Months (185 Days)#  1.15%  1.33%
For investments 1 Years 0.75% 0.18%
. >10 Lacs: Nil 3 Years$ 711%  NAS
Cut Off Time 5 Years$ 9.62% NAS
Purchase : 3 p.m. Since Inception$ 11.07% NAS$
Redemption : 3 p.m. # Absolute Returns$ Compounded Annualised

Benchmark Index

CRISIL Composite Bond
Fund Index

Returns
NA$ Data not available NA - Not Applicable
Past performance may or may not be sustained in

future. The distribution tax has been included in the
calculations of returns.

Avg Maturity YTM
2.14 Years

Fund Manager’s Comments Asset Profile Rating Profile Maturity Profile

CTA is long term income fund with investments in fixed

. . . Call/Repo

instruments of all class and maturity. Utmost importance DepositNCA COEr)chrate e

. . . 0, ebt al everse  AA/AA+ > 1 year

is gl\{en to the investment grade of the asset§ a.s the 9.72% 41 90% Repo/NCA 1503%  AAA Sovereign 55,159, 0 Marths
fund is CRISIL AAAf rated fund. The investment is in the ‘ 0.72% 77.25% °

highest rated instruments and based on the interest
rate view the duration of the portfolio is managed. The
investments in the fund range from very short i.e. cash/
repo to sovereign securities and corporate bonds. The
fund is actively managed and the portfolio churned
based on the interest rate view.

Sovereign
25.12%

PSU/PFI Debt
23.96%

6 Months -1 year
14.19%
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Investment Objective %/%/\F\F Portfolio Dividend History
. . Scrip Coupon  Weight Rating
To generate regular and stable income for the unitholders. Corporate Debt Regular Plan
The scheme will not invest in equities or equity related Gitibank Ltd 13.00%  2.22% | AAA Date of % Unit  Rs./Unit NAV as
instruments. Citicorp Finance Ltd 7.75% | 514%  AAA || Declaration on date of
Fleet Trust April 2003 declaration
Series A2 2.22% | AAA 25-Aug-04"  0.298#* 0.0298* Rs.10.0718
Fleet Trust May 11 2003 25-Aug-04*  0.318#$ 0.03188 Rs.10.0718
Feat res Series A2 1.18% = AAA 25-Aug-04"" 0.347#* 0.0347*  Rs.10.0750
u Citifinancial Retail 25-Aug-04"* 0.371#$ 0.0371$  Rs.10.0750
- S 20 Services India Ltd 513% AAA 27-Sep-04*  0.2480* 0.0248 Rs.10.0769
(as on January 31, 2005) Citi Financial Ltd 6.13%  9.17% AAA  27-Sep-04" 026505 0.0265 Rs.10.0769
Fund Size - 98.37 Crores . ) . o o 27-Sep-04"  0.2980* 0.0298  Rs.10.0781
Ge Capital Services India Ltd.  9.20% | 5.12% | AAA 97-S6p-04°" 0.3180$ 0.0318  Rs.10.0781
Type of Fund © Open-Ended GE Shipping Ltd 10.25%  051% = AAA el ' ' e
y : : . et PO 27-Sep-04e  0.8270* 0.0827 Rs.10.4326
Income Fund Kotak Mahindra Primus Ltd ~ 6.25%  5.08% = AAA  97.5ep.04.  0.8840$ 0.0884  Rs.10.4326
NAV PSU/PFI Debt 25-Oct-04"  0.2270* 0.0227  Rs.10.0676
ICICI Bank Ltd 14.25% | 5.31% = AAA 25-0ct-04"  0.2430$ 0.0243 Rs.10.0676
Regular - IDBI Ltd 11.00% @ 4.73% = AA+ 25-0ct-04"  0.2270* 0.0227  Rs.10.0663
Monthly Dividend Option : Rs. 10.1349 IDBI Ltd 12.75%  1.10% = AA+ 25-0ct-04""  0.2430$ 0.0243  Rs.10.0663
Semi Annual Dividend Option : Rs. 10.4517 :gg: ﬁg 14.00% g?g; ﬁfr * Corporate $ Individual
q q . o +
Cumulative Option : Rs. 10.5438 IRFC Ltd 765% | 198% | AAA ¢ Semi Annual Dividend Plan # Monthly Dividend
Institutional - Power Finance Corn. Ltd 9.25% | 6.04% = AAA A CFI-STF Regular M CFI-STF Institutional
Cumulative Option : Rs. 10.6294 IDBI Ltd CP 7.07% @ Pl+ Past performance may or may not be sustained in the
Inception . 97-Nov-97 IDBI Ltd CP 6.06% | Pi+ future. The face value of the units is Rs. 10/-
Fund M Ashish Ni Nat Aluminium Co. Ltd. 14.50% | 0.37% = AAA
T WG ENEYgelr 5 (IR WG NTPG-PTC Series XII 9.02% = AAA Perf
Dividend Distribution . Monthly/Semi Annual Sovereign errormance
Minimum Investment for 364 Days T Bill 8.32%  Sov CFl- CFI- STF- CRISIL
New / Existing Investors g::f/;g;so;g:us"mm 231840 STF Institu-  STF
Regular © Rs. 3000/1000 - tional  Index
o . : 1 Month (31Days)# 0.33% 0.37% 041%
Institutional : Rs. 100,00,00/100,000 =
S / . Cumulative Plan - NAV Movement 3 Months (94 Days)#  1.00% 1.11%  1.33%
Entry Load - il 6 Months (185 Days)# 1.90% 2.13%  1.80%
Exit Load / CDSC : Nil " 1 Year$ 3.83% 4.30% 3.07%
Cut Off Time . Since Inception$ 6.14% 5.05% NA
Purchase © 3 p.m. $ Compounded Annualised Returns-%
. . 1 # Absolute Returns
Redemption 3 p.m. Scheme was repositioned as Chola Freedom Income
Benchmark Index : CRISIL Short Term - Short Term Fund from March 08, 2002, hence the
Fund Index returns for 3 and 5 years is not given.
Past performance may or may not be sustained in
. future. The distribution tax has been included in the
Avg Maturity YTm calculations of returns.
0.62 Years 4.73%
Fund Manager’s Comments Asset Profile Rating Profile Maturity Profile
CFl is a short-term fund. The objective of the fund is to
give better returns than liquid fund. The duration of the 0‘“9;3;;:’5"5
fund is longer than the liquid fund and the investment is soveregn CanRepo! S O‘”S;E;;“i‘ssovem/w SMonins 0.3 onns
in fixed income assets ranging from cash/repo to 8.32% 871% R Ti62% - S010%

corporate bonds and gilts with residual maturity of 5 ‘

years and less. The fund is rated AAAf by CRISIL for its
credit quality.

Corporate
Debt 1.27% 3 - 6 Months
35.77% 23.40%

PSU /PFI
Debt
47.12%
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Chola Liquid Fund > s [
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%7 crist- f J |
Rag ot _
Investment Objective Portfolio Performance
Scrip Coupon Weight  Rating _ -~
The Scheme seeks to generate reasonable returns while Corporate Debt CLF-  CLF .Cum CRISIL
maintaining safety and providing the investor superior ABN Amro Sec(l) Pt. Ltd 441%  Pls Cum _'“s"t“' LF
liquidity. Citi Financial Con Fin (1) Ltd 0.74% = AAA tional Plus _Index
HDFC Lt 030°%  Aap | 7Dayst 0.1018% 0.1020% 0.10%
Retail 2004 Series 1 0.44% = AAA 14 Days# 0.1992% 0.1989% 0.19%
L&T Finance Ltd 2.94% | PR1+ 1 Month (31 days)#  0.43% 0.43%  0.40%
inance Lt 4l + onths(94 days) . o . o 139%
Features L&TFi Ltd 1.47% | PR1 3 Month #o1.32%  1.32%  1.19%
Rabo India Finance P Ltd 1.47% @ P1+ 6 Months# 242%  2.49%  2.09%
) (as on January 31, 2005) Bajaj Auto Finance Ltd 1.40% P1+ 1 Year$ 4.57% 4.82% 411%
. - ) .
-II:_und S;ze; ; : t(‘a)79.9%|3E (;rodref ; za]eg Agtt(: ;mar.we L|tdd' » ;ggoﬁ) :+ 3 Years$ 5.54% NA NA
ype of Fun pen-Ended Liquidity e Gapital Services India 54% + . . N o
Incoma. Schems Ge Capital Services India Ltd 353% p1y  oincelnception  679%  507%"  NA
HDFC Ltd CP  436% P14+ #Absolute Returns
NAV HDFC Ltd CP | 361% @ P1+ $ Compounded Annualised Returns
Regular- HDFC Ltd CP 2.09% P1+ NA - Not Applicable
Weekly Dividend Option ~ : Rs. 11.5367 * From April 10, 2003
Y ) W ) - IL&FS Lid 2'202/" P1+ Past performance may or may not be sustained in
Cumulative Option © Rs. 13.2788 IL&FS Ltd cP 1.45% | P1+ future. The distribution tax has been included in the
Institutional Plus- IL&FS Ltd CP | 367%  P1+ | calculations of returns.
Weekly Dividend Option - Rs. 11.5429 Kotak Malhmfira Primus Ltd 291%  P1+
Cumulative Opti - Rs. 13.3512 Rabo India Finance P Ltd 0.70% = P1+
umu fa 've Uption - s e Standard Chartered Loans
Inception ' 4'091'00_ & Invt Ltd 363% | P+ Cumulative Plan - NAV Movement
Fund Manager . Ashish Nigam Development Credit Bank CD | 1.46% = Pl1+ m
Dividend Distribution . Weekly Kotak Mahindra Bank Ltd 217% = P1+
Minimum Investment for PSU/PFI Debt ¢
M /) Bisiin IS ICICI Bank Ltd 15.25%  0.74% = AAA
9 IDBI Ltd 103%  AA+ .
Regular i, T NABARD 480% 0.73%  AAA
Institutional Plus Rs. 100,00,00/100,000 Exim Bank Ltd 0.70%  Pls !
Entry Load Nil Exim Bank Ltd 2.10% P1+ 10 e
Exit Load / CDSC Nil IDBI Ltd CP  044% | P1+ §ii:
Cut Off Time IDBI Ltd CP  029% @ P14+
Purch 1 SIDBI CP 1.44% P1+
urchase p-m. SIDBI CP  144% P14
Redemption : 10 am. ICICI Bank Ltd 775%  P1+
Benchmark Index : CRISIL Liquid Fund ICICI Bank Ltd 1.40% | P1+
Index Other Deposits 3.67% :
Net Current Assets 1.19% Avg Maturity YTM
Call/Repo Deposit/TBill 27.19% 117 days 5.26%
Fund Manager’s Comments Asset Profile Maturity Profile
: 6 Months -
Chola Liquid Fund is a very short-term fund with calero! Ome;g;ﬁ;fs"s 1 Year
investments in fixed income assets of residual maturity 28.38% CmZ‘;'astgeo/Dem 28.23% 0 - 3 Months
Rt 44.82%

of one year or less. The strategy for managing the fund
is to invest in the highest rated instruments which are
liquid in the secondary market. The fund is AAAf rated
by CRISIL for its credit quality. The fund is managed
actively with the duration ranging from 50 to 120 days
based on the short-term view.

PSU/PFI Debt
18.06%

3 - 6 Months
26.95%



Chola Floating Rate Fund

Investment Objective

The primary objective is to provide income consistent
with the prudent risk from a portfolio comprising
substantially of floating rate debt instruments, money
market instruments and fixed rate debt instruments
swapped for floating rate return.

Features

(as on January 31, 2005)

Fund Size . 31.23 Crores
Type of Fund Open-Ended
Income Fund
NAV
Dividend Option Rs. 10.1390#
Cumulative Option : Rs. 10.2193
Inception . 25-Aug-04
Fund Manager . Ashish Nigam

Dividend Distribution 2 e

Minimum Investment for

New / Existing Investors : Rs. 25000/1000

Entry Load 2 Nil

Exit Load / CDSC : 0.30% for <= 10 lacs
Nil for > 10 lacs

Cut Off Time

Purchase ;3 p.m.

Redemption : 3 p.m.

Benchmark Index : CRISIL Liquid Fund
Index

# Declared as and when decided by the Trustees

Fund Manager’s Comments

Chola Floating Rate Fund is designed to protect the
investor from rising interest rates. The objective of the
fund is to invest at least 65% of the corpus in floating
rate instrument with benchmark linked to gilts of daily
MIBOR.

Portfolio
Scrip Coupon
Corporate Debt
Citi Financial Con Fin (1) Ltd
HDFC Ltd
PSU/PFI Debt
IDBI Ltd
IDBI Ltd CP
Sovereign
364 Days T Bill
Other Deposits
Net Current Assets
Call/Repo Deposit/TBill

Avg Maturity
46 Days

Asset Profile

Call/Repo Deposit/
Thill/NCA
12.19%

32.02% Sovereign

3.16%

(\/
N

Weight  Rating

16.01% = AAA
19.36% = AAA

10.89% = AA+
6.37% = P1+

3.16% | Sov
32.02%
0.66%
11.53%

YTM
5.20%

Corporate Debt
35.37%

PSU/PFI Debt
17.26%
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Dividend History

Regular Plan

Date of
Declaration

% Unit  Rs./Unit NAV as
on date of

declaration
Rs. 10.1750
Rs. 10.1750

27-Dec-04
27-Dec-04

0.6620* 0.0662
0.7080$ 0.0708

* Corporate  $ Individual

Past performance may or may not be sustained in the
future.

The face value of the units is Rs. 10/-

Performance
CFRF CRISIL
Liquid
Fund Index
1 Month (31 days)# 0.38% 0.40%
3 Months (94 days)# 1.34% 1.19%
Since Inception# (25/08/04) 2.19% 1.87%

# Absolute Returns

Scheme "Chola Floating Rate Fund (CFRF)" was
reopened on 25th Aug ‘04.

Past performance may or may not be sustained in the
future.

The distribution tax has been included in the calculations
of returns.

Maturity Profile

> 3 Months
31.00%

< 3 Months
69.00%
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Investment Objective Portfolio
i Scrip Coupon Weight Rating
The Scheme seeks to generate returns from a portfolio
from investment in Government Securities. 0G - 2015 738% | 7750% | Sov
364 Days T Bill 20.19% | Sov
Featu res Net Current Assets 1.82%
(as on January 31, 2005)
Fund Size . 7.09 Crores Call/Repo Deposit/TBill 0.49%
Type of Fund : Open-Ended
Dedicated Gilts Schemes
NAV
Quarterly Dividend Option : Rs. 9.9922
Cumulative Option : Rs. 17.9013
Inception : 29-Mar-00
Fund Manager . Ashish Nigam
Dividend Distribution . Quarterly Avg Maturity Duration - YTM
Minimum Investment for 850 Years 257 5.86%
New / Existing Investors : Rs. 10000/1000
Entry Load : Nil
Exit Load / CDSC - Nil
Cut Off Time
Purchase : 3 p.m.
Redemption : 3 p.m. Asset Profile
Benchmark Index . ISEC-Li-BEX CallRepo
TBil Doeigf)t
NCA 20.19% ‘ o 0557.-520(3);5
1.82% \

Fund Manager’s Comments

The investment objective of the fund is to maximize
returns by investing in Gol securities. The fund is actively
managed and the investment range from short-term
treasury bills to longer maturity gilt securities. The
duration of the fund is actively managed and based on
the interest rate view the duration of the portfolio is
shortened or elongated.

Dividend History
Regular Plan
Date of % Unit  Rs./Unit NAV as
Declaration on date of
declaration

25-Jun-01 3.50 0.35 Rs.10.57
25-Sep-01 5.00 0.50 Rs.10.72
26-Dec-01 5.00 0.50 Rs.10.70
26-Mar-02 5.00 0.50 Rs.10.83
25-Jun-02 2.00 0.20 Rs.10.23
25-Sept-02 3.00 0.30 Rs.10.5246
26-Dec-02 5.00 0.50 Rs.10.8981
25-Mar-03 2.50 0.25 Rs.10.3451
25-Jun-03 5.00 0.50 Rs.10.6581
25-Sept-03 3.00 0.30 Rs.10.5004
26-Dec-03 4.00 0.40 Rs.10.7098
25-Mar-04 2.0 0.20 Rs.10.3755
27-Sep-04  0.8270* 0.0827 Rs.10.2309
27-Sep-04  0.8840$ 0.0884  Rs.10.2309
PF Plan

Date of % Unit  Rs./Unit NAV as on date
Declaration of declaration
30-Mar-04 10 0.10 Rs. 10.1314

* Corporate $ Individual

Past performance may or may not be sustained in
future.

The face value of the units is Rs. 10/-

Performance
CGl I-Sec
Li-BEX
1 Year$ 1.09% -2.58%
2 Years$ 7.55% 5.26%
3 Years$ 9.91% NAS
Since Inception$ 12.80% NA$

NA$ Data not available NA - Not Applicable

$ Compounded Annualised Returns - %

Past performance may or may not be sustained in
the future.

The distribution tax has been included in the
calculations of returns.



Chola Monthly Income Plan

Investment Objective

The Scheme seeks to generate monthly income through

investment in a range of Debt, Equity and Money Market

instruments.

Features

Fund Size
Type of Fund

NAV

Monthly Dividend Option
Quarterly Dividend Option
Cumulative Option

Bonus Option

Inception

Fund Manager

Dividend Distribution
Minimum Investment for
New / Existing Investors

Entry Load
Exit Load / CDSC

Cut Off Time
Purchase
Redemption
Benchmark Index

(as on January 31, 2005)

. 14.33 Crores
. Open-Ended Income

Scheme with no
assured returns

Rs. 10.2009
Rs. 10.3294
Rs. 11.5327
Rs. 11.5327

: 31-Jul-98
. Ashish Nigam/

Pradeep Mumar

. Monthly/Quarterly

Rs. 5000/1000 (Cum.)
Rs. 10000/1000 (Div.)
Nil

. For investments <=10

Lacs: 0.5% if redeemed
within 6 months
For investments

>10 Lacs: Nil

;3 p.m.
;3 p.m.
: CRISIL Blended MIP

Index

Fund Manager’s Comments

In Chola MIP, equity exposure hovered around 10-
15%. We booked profit in some of the cement stocks.

Portfolio

Scrip Coupon

Corporate Debt

Fleet Trust April 2003
Series A2

Citi Financial Ltd 6.13%

GE Shipping Ltd 10.25%
PSU/PFI Debt
IDBI Ltd
IRFC Ltd 7.65%
NTPC-PTC Series XII
Power Finance Corn. Ltd 9.25%
Equity

Hindalco Industries Ltd.

Mahanagar Telephone
Nigam Limited

Patni Computers Systems Ltd.
Satyam Computer Ser. Ltd.

Call/Repo Deposit/Thill/NCA

Avg Maturity
2.14 Years

Asset Profile

Call/Repo
Deposit/TBill

40.62%

Equity
9.02%
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Weight

5.08%

6.99%

3.53%

3.49%
0.72%
15.48%

15.07%

2.72%

1.98%

2.15%
2.17%

40.62%

Corporate Debt
15.60%

PSU/PFI Debt
34.76%

Rating

AAA
AAA

AAA

AA+
AAA
AAA

AAA

YTM
5.09%

Dividend History
Regular Plan
Date of % Unit  Rs./Unit NAV as
Declaration on date of
declaration
25-0ct-04  0.5790* 0.0579  Rs.10.1632
25-Oct-04  0.6190$ 0.0619 Rs.10.1632
25-Nov-04  0.5790* 0.0579  Rs.10.1894
25-Nov-04  0.6190$ 0.0619  Rs.10.1894
27-Dec-04  0.5790* 0.0579  Rs.10.3179
27-Dec-04  0.6190$ 0.0619  Rs.10.3179
27-Dec-04  1.7370*# 0.1737  Rs.10.5158
27-Dec-04  1.8570%# 0.1857  Rs.10.5158
25-Jan-05 0.5790* 0.0579  Rs.10.2294
25-Jan-05 0.6190# 0.0619  Rs.10.2294

* Corporate  $ Individual

Past performance may or may not be sustained in the
future.

The face value of the units is Rs. 10/-

# Quarterly Dividend
Performance
CMIP CRISIL
Blended
MIP Index
1 Month (31 Days)# -0.17% 0.16%
3 Months (94 Days)# 2.90% 3.61%
6 Months (185 Days)# 5.25% 4.46%
1 Year$ 6.05% 2.85%
Since Inception$ 9.95% 8.27%

# Absolute Returns $ Compounded annualised returns

* Converted from close ended to open-ended w.e.f.
July 31, 2003 and renamed as Chola Monthly Income
Plan. Hence the returns of 3 & 5 years are not given.

Past performance may or may not be sustained in the
future. The distribution tax has been included in the
calculations of returns.

Rating Profile

Cash/Repo
Deposit
40.62%

Equity
9.02%

AAAIAA+
50.36%




Chola Income Plus

Investment Objective

The objective of the scheme is to predominately invest in
a range of debt and money market instruments with a
modest exposure to equity and equity related
instruments.

Features
(as on January 31, 2005)
Fund Size . 3.65 Crores
Type of Fund : Open-Ended

Income Scheme

NAV

Quarterly Dividend Option Rs. 10.2056
Cumulative Option Rs. 10.3673
Inception : 9-Aug-04

Fund Manager . Ashish Nigam/

Pradeep Kumar
Dividend Distribution : Quarterly
Minimum Investment for
New / Existing Investors Rs. 5000/1000 (Cum.)
Rs. 10000/1000 (Div.)
Entry Load - Nil

Exit Load / CDSC For investments
<= 25 Lacs: 0.5% if
redeemed within

6 months
For investments
> 25 Lacs: Nil
Cut Off Time
Purchase : 3 p.m.
Redemption : 3 p.m.
Benchmark Index : CRISIL Blended MIP
Index

Fund Manager’s Comments

Chola Income Plus is a hybrid fund with a mix of equity
and debt instruments with at least 90% of the assets in
debt instruments. The fund offers a mix of both the
market with bias towards the debt market. The debt
instruments range from treasury bills and the risk ranges
from low to medium.

Portfolio
Scrip Coupon  Weight Rating
Corporate Debt

Associates India Finance Ltd | 7.80% | 27.89% = AAA
GE Shipping Ltd 10.25% 28.50% @ AAA

Sovereign
364 Days T Bill 28.38% @ P1+
Equity
ACC Ltd. 1.37%
Hindalco Industries Ltd. 1.07%
Mahanagar Telephone
Nigam Limited 0.97%
0Oil & Natural Gas Corn. Ltd 1.35%
Ultratech Cement Co. Ltd 0.94%
Call/Repo Deposit/NCA 9.53%
Avg Maturity YTM
140 Days 4.71%
Asset Profile
Call/Repo
Deposit
Sovereign 9.53%

28.38% ‘

Equity Corporate Debt
5.70% 56.39%
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Dividend History
Regular Plan
Date of % Unit  Rs./Unit NAV as
Declaration on date of

declaration

29-Sep-04  0.6620* 0.0662 Rs.10.1520
29-Sep-04  0.7080$ 0.0708  Rs.10.1520
27-Dec-04  0.6620* 0.0662 Rs. 10.2358
27-Dec-04  0.7080$ 0.0708 Rs. 10.2358
* Corporate $ Individual

Past performance may or may not be sustained in the
future.

The face value of the units is Rs. 10/-

Performance

CIP CRISIL

Blended
MIP Index

1 Month (31 days)# 0.27% 0.16%
3 Months (94 days)# 1.94% 3.61%
Since Inception#

(09/08/04) 3.67% 4.98%

# Absolute Returns

Scheme “Chola Income Plus (CIP)"was reopened on
9th Aug 04. Past performance may or may not be
sustained in the future.

The distribution tax has been included in the calculations
of returns.

Total AUM as on 31st January 2005 : Rs. 1080.16 crore
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New Initiatives..........

Systematic Investment Plan

J Chola MF introduces Systematic Investment Plan across all its Equity and Debt products. An investor can start with an
investment of as low as Rs. 500/- plus 11 post-dated cheques of equal amount.

You can also opt for Auto debit facility across banks through ECS (in select cities) and do away with the hassle of giving post-
dated cheques.

Options : Monthly

Applicable Load

Entry Load : Nil

Exit Load : Equity Scheme - 2.25 % ( if redeemed within 365 days)

Debt Scheme - As applicable

. Investors can now invest in all Equity and Debt schemes of Chola Mutual Fund through ICICI direct.com

NOTE:
Chola Multi Cap Fund

“The Chola Multi-cap fund, which is benchmarked to S&P CNX 500 Index is not sponsored, endorsed, sold or promoted by India
Services & Products Limited (1ISL). IISL is not responsible for any errors or omissions or the results obtained from the use of such index
and in no event shall [ISL have any liability to any party for any damages of whatsoever nature (including lost profits) resulted to such
party due to purchase or sale or otherwise of such product benchmarked to such index.”

Chola Midcap Fund

“The Chola Midcap fund, which is benchmarked to CNX Midcap 200 Index is not sponsored, endorsed, sold or promoted by India
Services & Products Limited (1ISL). IISL is not responsible for any errors or omissions or the results obtained from the use of such index
and in no event shall [ISL have any liability to any party for any damages of whatsoever nature (including lost profits) resulted to such
party due to purchase or sale or otherwise of such product benchmarked to such index.”
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Systematic Investment Plan with Cholamandalam Growth Fund
Rs. 1000/- invested every month

For One year horizon For Three years horizon
Date of SIP NAV Amount No.of units Date of SIP NAV Amount No.of units
invested (Rs) allotted invested (Rs) allotted
1-Feb-04 24.72 1000 40.45 1-Feb-02 11.15 1000 89.69
1-Mar-04 26.24 1000 38.11 1-Mar-02 12.43 1000 80.45
1-Apr-04* 26.68 1000 37.48 1-Apr-02 12.55 1000 79.68
1-May-04 26.22 1000 38.14 1-May-02 12.36 1000 80.91
1-Jun-04 22.86 1000 43.74 1-Jun-02 11.61 1000 86.13
1-Jul-04 23.20 1000 43.10 1-Jul-02 12.17 1000 82.17
1-Aug-04 24.98 1000 40.03 1-Aug-02 11.39 1000 87.80
1-Sep-04 26.08 1000 38.34 1-Sep-02 11.90 1000 84.03
1-0ct-04 27.84 1000 35.92 1-0ct-02 10.78 1000 92.76
1-Nov-04 28.32 1000 35.31 1-Nov-02 11.17 1000 89.53
1-Dec-04 30.08 1000 33.24 1-Dec-02 12.36 1000 80.91
1-Jan-05 33.08 1000 30.23 1-Jan-03 12.78 1000 78.25
Total 12000 454.11 1-Feb-03 12.49 1000 80.06
1-Mar-03 12.68 1000 78.86
Total Amount Invested Rs. 12000 1-Apr-03 1211 1000 82.58
NAV as on 31st Jan 05 Rs. 32.56 H"uanyg;‘ Eg; 1888 gggg
Average Co-st Per Unit Rs. 26.43 1-Jul-03 14.66 1000 68.21
Value of investments as on 31st Jan 2005 Rs. 14786 1-Aug-03 15.96 1000 62.66
One year annualised returns (%) 38.06% 1-Sep-03 18.71 1000 53.45
1-0ct-03 19.24 1000 51.98
1-Nov-03 21.94 1000 45.58
1-Dec-03 23.51 1000 42.54
1-Jan-04 26.08 1000 38.34
1-Feb-04 24.72 1000 40.45
1-Mar-04 26.24 1000 38.11
1-Apr-04* 26.68 1000 37.48
1-May-04 26.22 1000 38.14
1-Jun-04 22.86 1000 43.74
1-Jul-04 23.20 1000 43.10
1-Aug-04 24.98 1000 40.03
1-Sep-04 26.08 1000 38.34
1-0ct-04 27.84 1000 35.92
1-Nov-04 28.32 1000 35.31
1-Dec-04 30.08 1000 33.24
1-Jan-05 33.08 1000 30.23
Total 36000 2,229.00
Total Amount Invested Rs. 36000
NAV as on 31st Jan 05 Rs. 32.56
Average Cost Per Unit Rs. 16.15
Value of investements as on 31st Jan 2005 Rs. 72576
Three year annualised returns (%) 42.09%

* cumulative bouns nav taken from 1 April 2004 as bonus was declared @ 1:1

+ Investment Objective ( an open-ended growth scheme): The Scheme primarily seeks to generate long-term capital appreciation income through investments in equity and equity related instruments;
the secondary objective is to generate some current income and distribute dividend. # General Risk Factors: ¢ All investments in Mutual Funds and Securities are subject to market risks and the NAV of
the Scheme may go up or down, depending upon the factors and forces affecting the securities market. ¢ There cannot be any assurance that the Schemes’ Investment Objectives can be achieved. ¢ The
past performance of the AMC, Mutual Fund, the Sponsor or its Group affiliation is not indicative of the future performance of the Scheme. ¢ Cholamandalam Growth Fund is only the name and does not
in any manner indicate the quality of the Scheme, its future prospects or returns. ¢ Scheme specific Risk Factors: The Scheme is subject to risk relating to market, credit, interest rate, liquidity, settlement,
volatility, investment in overseas market, trading in debt & equity derivatives. « For details of Scheme Specific Risk factors and other details relating to the scheme, the investors are requested to study the
Offer Document of the Scheme carefully before making any investment. ¢ The investors in the Scheme are not being offered a guaranteed or assured rate of return. « Statutory details : Chola Mutual Fund
has been established as a trust under the Indian Trust Act, 1882 by Cholamandalam Investment and Finance Company Limited (liability restricted to the seed corpus of Rs. 1 lakh) with Cholamandalam Trustee
Company Limited as the Trustee and Cholamandalam AMC Limited as the Investment Manager.



