
Key Indices 29-Feb-08 31-Jan-08 % Change

Nifty 5223.50 5137.45 1.67%

Sensex 17578.72 17648.71 -0.40%

BSE 100 9404.98 9440.94 -0.38%

Dow Jones 12266.39 12650.36 -3.04%

Nikkei 13603.02 13592.47 0.08%

Hang Sang 24331.67 23455.74 3.73%

Nasdaq 2271.48 2389.86 -4.95%

KOSPI 1711.62 1624.68 5.35%

INVEST UPDATE
FEBRUARY 2008

Equity Market

Global equity markets witnessed huge volatility in February due to deteriorating economic conditions in US. On domestic front, India's
Industrial Production index rose to 7.6% in Dec 07 over Nov 07 mainly due to improved growth of manufacturing sector. Indian equity
markets had a huge swing after the much hyped Reliance Power got listed in the second week of the month. 

The Union budget was largely acclaimed as either positive to neutral for various industries. Increase in short term capital gains and
reclassification of STT as business expenditure instead of advance tax paid was extremely negative from the market point of view.

Benchmark equity indices moved in a volatile manner during the month with Sensex trading in a broad range of 16457 to 18895 levels while
Nifty trading between 4803 to 5545 levels. Mid cap and Small caps continue to bleed much more than the large caps. Since January 8, mid
cap and small caps have corrected around 22 % and 29% respectively till February end against the Sensex and Nifty correction of 16% and
17% respectively. 

FII's were net buyers for the first time in last 4 months in the equity markets to the extent of Rs. 1733.30 crores. Domestic mutual funds were
also net buyers to the tune of Rs. 513.90 crores during the month.

Major Sectoral Gainers for the month were Metals (9.32%) an Healthcare (9.03%) while the laggards were CD (-7.93%) and Bankex (-
5.60%) during the month of February.

Overall corporate profitability will remain healthy as financial stimulus given by the budget will lead to increased consumption which was
lagging the investment cycle. In the short term markets may consolidate further on account of international worries. They would look for
further direction from international cues and year end results. While the growth engines for our markets would continue to be infrastructure
related industries like Capital Goods, Power & Construction we will find value buying coming in into Fast Moving Consumer Goods,
Automobiles and Pharmaceuticals. 

Equity Outlook

Union budget presented had bountiful of measures to stimulate the Economy, to increase the consumption and to improve corporate
profitability. Package to Indian banks for bailing out of those farmers who are unable to repay their debt and increase in short term capital
gains tax led to measures that have greater impact like cut in excise duty and increase in exemption limit for personal income tax payers
going unnoticed. Railway budget also had no freight rate increases and as such inflation control appeared to be on the top of the agenda for
the government. These measures would surely lead to increased domestic demand across all the sectors. Some of the corporate have
already passed on the duty cuts to the consumers. 

Short term concerns would continue with uncertainties in the international markets on subprime issues & US recession. However, on a
longer term India is likely to remain attractive with GDP growth growing above 8%. With budget bonanza on excise and personal income tax
leaving more money with the household, economic growth would continue unabated.
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SECURITIES HOLDING

GOVERNMENT SECURITIES 16.68%

7.44% GOI SPL OIL BOND 2012 3.89%
8.23%  GOI  2027 2.61%
7.61% GOI SPL OIL BOND 2015 2.08%
8.3%  GOI  2023 1.97%
9.81%  GOI  2013 1.83%
9.39%  GOI  2011 1.72%
8.2%  GOI  2024 1.30%
7.59% GOI SPL OIL BOND 2015 1.30%
OTHER GOVERNMENT SECURITIES 0.00%

CORPORATE DEBT 45.05%

9.25%  EXIM  2012 4.33%
6%  INDUSTRIAL DEVELOP  BANK OF INDIA  2009 3.23%
NATIONAL BANK FOR AGRI. & RURAL DEV  2018 2.76%
9.75%  PUNJAB NATIONAL BANK  2017 2.74%
9.98%  ICICI BANK LTD.  2016 2.70%
9.4%  TATA TEA LTD.  2010 2.65%
8.73%  POWER GRID CORPORATION LTD.  2011 2.61%
9.5%  NABRD  2012 2.01%
7.05% CITI FINANC CONS.2008 1.74%
8.95%  IDFC  2013 1.65%
8.55%  LIC HOUSING FINANCE LTD.  2011 1.63%
9.8%  ICICI BANK LTD.  2013 1.54%
9.5%  INDIAN HOTELS CO. LTD.  2012 1.43%
9.86%  INDIAN HOTELS CO. LTD.  2010 1.34%
9.58%  EXPORT IMPORT BANK OF INDIA  2010 1.34%
9%  TATA SONS LTD.  2010 1.32%
9%  IDFC 2010 1.32%
8.95%  IDFC LTD.  2018 1.30%
8.5%  EXPORT IMPORT BANK OF INDIA  2011 1.30%
HDFC LTD 2008 1.26%
6.05%  G. E. SHIPPING  2010 1.24%
9.80% POWER FIN CORP LTD 2012 1.02%
OTHER CORPORATE DEBT 2.61%

EQUITY 19.17%

ICICI BANK LTD. 1.44%
RELIANCE INDUSTRIES LTD. 1.39%
OTHER EQUITY 16.34%

MMI 19.10%

Maturity Profile

Asset Allocation

Rating Profile

Sectoral Allocation

Group Secure
Portfolio as on  29 February 2008 About the Fund

Objective: To build your capital and generate better returns at moderate level of risk,
over a medium or long-term period through a balance of investment in equity and debt.  

Strategy: Generate better return with moderate level of risk through active management
of fixed income portfolio and focus on creating long term equity portfolio which will
enhance yield of composite portfolio with low level of risk appetite.

1.01%

1.63%

2.45%

2.46%

2.49%

2.55%

2.60%

2.71%

3.11%

3.64%

3.79%

4.10%

4.55%

4.84%

4.85%

5.86%

6.29%

8.21%

14.78%

18.09%

AGRO & FERTILISERS

MINERALS

CHEMICALS

RETAILING

OIL & GAS
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AUTO ANCILLIARY

MEDIA & ENTERTAINMENT

METALS
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CONSTRUCTION

FMCG
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IT

AUTO

TELECOM

FINANCIAL SERVICES

DIVERSIFIED

CAPITAL GOODS

BANKS

29.71%

44.99%

25.30%

 Less than 2 years 2 to 7years 7years & above

P1+/A1+
9.30% AA+

13.59%

Sovergin
24.51%

AAA
52.60%

G-Secs
16.68%

MMI
19.10%

Equities
19.17%

NCD
45.05%
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SECURITIES HOLDING

GOVERNMENT SECURITIES 12.07%

7.44% GOI SPL OIL BOND 2012 3.07%
10.95%  GOI  2011 2.87%
6.96% GOI SPL OIL BOND 2009 2.50%
8.2%  GOI  2024 1.48%
7.59% GOI SPL OIL BOND 2015 1.31%
OTHER GOVERNMENT SECURITIES 0.85%

CORPORATE DEBT 34.68%

8.50% EXIM BANK 2011 3.84%
9.05%  IDFC LTD.  2010 2.41%
9.96%  PFC LIMITED  2017 2.21%
9.76%  IRFC. LTD.  2012 2.02%
8.64%  SUNDARAM FINANCE LIMITED  2008 1.96%
9%  TATA SONS LTD.  2010 1.85%
8.88%  IDFC  2011 1.50%
8.55%  PFC LIMITED  2011 1.49%
9.8%  STATE BANK OF MYSORE  2017 1.41%
HDFC LTD 2008 1.29%
9.85%  RECL  2017 1.25%
9.58%  EXIM BANK OF INDIA  2010 1.21%
9.81% IRFC  2017 1.06%
TATA SONS LTD.  2009 1.05%
OTHER CORPORATE DEBT 10.15%

EQUITY 34.09%

RELIANCE INDUSTRIES LTD. 2.34%
ICICI BANK LTD. 1.79%
LARSEN & TOUBRO LTD. 1.78%
BHARAT HEAVY ELECTRICALS LTD. 1.54%
HOUSING DEVELOPMENT FINANCE COR LTD 1.36%
RELIANCE COMMUNICATIONS LTD 1.26%
STATE BANK OF INDIA 1.24%
BHARTI AIRTEL LTD. 1.14%
IDFC 1.12%
INFOSYS TECHNOLOGIES LTD. 1.11%
ITC LTD 1.01%
OIL & NATURAL GAS CORPORATION LTD. 1.00%
OTHER EQUITY 17.39%

MMI 19.17%

Maturity Profile

Rating Profile

Sectoral Allocation

Asset Allocation

Group Stable
Portfolio as on  29 February 2008

About the Fund
Objective: Helps you to grow your capital through enhanced returns over a medium
to long term period through investments in equity and debt instruments, thereby
providing a good balance between risk and return. 
Strategy: To earn capital appreciation by maintaining diversified equity portfolio and
seek to earn regular return on fixed income portfolio by active management resulting
in wealth creation for policyholders.
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SECURITIES HOLDING

GOVERNMENT SECURITIES 6.54%

6.96%  GOI  2009 4.33%
9.39%  GOI 2011 2.21%
OTHER GOVERNMENT SECURITIES 0.00%

CORPORATE DEBT 33.82%

9.8%  LIC HOUSING FINANCE LTD.  2017 6.38%
9.68%  IRFC LTD.  2010 5.67%
9.4%  TATA TEA LTD.  2010 4.56%
7%  PFC LTD  2011 3.97%
8.95%  HDFC LTD  2010 2.92%
9.25%  EXPORT IMPORT BANK OF INDIA  2012 2.36%
10% NABARD 2012 1.81%
9.5%  INDIAN HOTELS CO. LTD.  2012 1.57%
7.99% IDFC 2009 1.17%
8.85%  I L & F S LTD.  2011 1.16%
OTHER CORPORATE DEBT 2.25%

EQUITY 47.65%

RELIANCE INDUSTRIES LTD. 3.12%
ICICI BANK LTD. 3.05%
LARSEN & TOUBRO LTD. 2.71%
RELIANCE COMMUNICATIONS LTD 1.67%
BHARAT HEAVY ELECTRICALS LTD. 1.48%
MARUTI SUZUKI INDIA LTD. 1.24%
PUNJ LLOYD LTD. 1.21%
KOTAK MAHINDRA BANK LTD. 1.19%
CANARA BANK 1.16%
HOUSING DEVELOPMENT FINANCE COR LTD 1.03%
MAHINDRA & MAHINDRA LTD. 1.03%
STATE BANK OF INDIA 1.01%
TATA POWER CO. LTD. 1.00%
OTHER EQUITY 26.75%

MMI 11.98%

Maturity Profile

Sectoral Allocation

Rating Profile

Group Growth
Portfolio as on  29 February 2008

Asset Allocation

About the Fund
Objective: To achieve optimum balance between growth and stability to provide long-
term capital appreciation with balanced level of risk by investing in fixed income
securities and high quality equity security. 
Strategy: To ensure capital appreciation by simultaneously investing into fixed income
securities and maintaining diversified equity portfolio. Active fund management is
carried out to enhnce policyholder’s wealth in long run.
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10.56%
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SECURITIES HOLDING

GOVERNMENT SECURITIES 91.11%

6.96%  GOI  2009 31.27%
8.3%  GOI  2023 16.85%
10.95%  GOI  2011 14.08%
7.99%  GOI  2017 12.33%
8.33%  GOI  2036 8.92%
7.4%  GOI 2012 7.66%

CORPORATE DEBT 0.00%

EQUITY 0.00%

MMI 8.89%

Maturity Profile

Rating Profile

Group Gilt Fund
Portfolio as on  29 February 2008

Asset Allocation

About the Fund
Objective: The fund aims to deliver safe and consistent returns over a long-
term period by investing in Government Securities. 
Strategy: Active fund management at very low level of risk by having entire
exposure to government securities & money market instruments,
maintaining medium term duration of the portfolio to achieve capital
conservation.
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22.58%
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 Less than 2 years 2 to 7years 7years & above
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Benchmark Gilt Fund




