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The fund invests in the Indian Capital Markets, offering investors 10%
a unique opportunity to participate in India's growing economy.
The fund seeks to achieve long term capital growth through an 5%
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NAV/unit : $0.7461 \/\/\/ \
AUM: $3.74m -30%

Inception Date: 1-Jan-11 \
Currency: usb -35% \/
Dealing frequency: Weekly -40%

Benchmark: BSE 200

Initial Charge: 3.00% -45%
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Advisor: ANAND RATHI .

Manager: Axys Capital Management ——Fund  ——BSE 200(adjusted)

CUMULATIVE AND ANNUALISED (*) PERFORMANCE

1-Month  3-Months 5-Yr* 10-Yr 10-Yr* Incep. Incep.*
-11.63% -17.18% -25.39% n/a n/a n/a n/a n/a -25.39% n/a
-17.95% -19.99% -37.02% n/a n/a n/a n/a n/a -37.02% n/a

ACM India Focus Fund
BSE 200 ($ adjusted)

FUND COMMENTARY

Indian markets closed a choppy session on positive note on the last day of the month, reversing early losses as second quarter GDP growth met forecast and investors
cheered after eurozone finance ministers approved enhancements to their bailout fund while backing off from a target for its firepower and seeking a greater role for the
International Monetary Fund in fighting the debt crisis.

However, for the month the BSE 200 lost nearly 9.4%, dragged down by turmoil overseas, rampant inflation and a series of interest rate hikes by central bank In addition,
the deadlock of the FDI on the domestic front added to the woes of the market sentiments.

While there were no sector gainers during the month, the major losers among sectoral indices were Realty, Consumer Durables and Metal.

On a more positive note, the buoyancy of private consumption and resilience of the services sector are likely to keep FY12 growth at around 7.5%.
TOP TEN HOLDINGS INDUSTRY BREAKDOWN
SECURITY NAME SECTOR % Cash I 30.22%

Consumer goods IIIIEEEGEG—— 14.99%
Financials GGG  9.83%

SUN PHARMA PHARMA 5.81% Construction mEEE———  7.48%
IDFC ARBITRAGE FUND OTHERS 5.15% Healthcare IEE— 6.89%
GUJARAT STATE F INDUSTRIALS & MATERI, 5.14% Industrials & Materials IEE—— 6.78%
GLAXOSMITHKLINE HEALTH CARE 4.56% Pharma IEEE— 5.81%
IDEA CELLULAR TELECOMS 4.51% Others I 5.15%

EID PARTY INDIA CONSUMER GOODS 3.79% Telecoms N 4.51%

ITC CONSUMER GOODS 3.66% Industrial Manufacturing I— 3.79%

NESTLE INDIA LTD CONSUMER GOODS 3.27% Energy NN 2.63%

SADBHAV ENGINEER CONSTRUCTION 3.23% Automobile = 1.93%

YES BANK LTD FINANCIALS 2.97%

Disclaimer: The information contained in this e-mail message, report, communication, letter, publication, and any attachment thereto, is strictly for information purposes only and is confidential and
may not be disclosed without our express permission. It does not constitute an offer, or a solicitation of an offer, to purchase or sell any investment or other specific product by Axys Capital
Management Ltd. Although all information and opinions stated in this document are based on sources deemed to be reliable and in good faith, no representation or warranty, expressed or implied,
is made or should be construed as to its accuracy and completeness. All information and views stated therein may be changed without any notification. The reader will bear in mind that certain
services and products are subject to legal limitations and cannot be proposed on an unrestricted basis. Investors are reminded that past performance is not an indication of future performance. The
price, value or income of the investment can go up or down. You are advised to consult your professional advisor before taking any decision or making an investment. Axys Capital Management Ltd
disclaims all liability as regards any direct or consequential loss arising from any use of this message or the information contained therein.
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