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1.1 Unit Capital at the beginning of the half-year period Rs. In Cr. 107.73 183.17 22.32 20.36 66.91 491.22 605.99 157.73 206.71 56.99 14.64 20.16 15.94 434.93 403.14 6.11 23.60 17.55 76.01 36.16 55.03 664.70 16.47 5.09 7.03 6.24 24.01 23.17 13.48 382.41 1.77 23.96 19.14 - -
1.2 Unit Capital at the end of the period Rs. in Cr. 113.51 180.42 21.11 24.16 53.47 185.95 263.03 104.55 206.71 56.88 33.05 15.77 34.41 391.26 480.12 16.17 10.14 23.03 89.79 47.52 74.31 450.63 16.02 4.52 10.44 8.32 18.91 17.09 9.87 1,447.71 1.94 22.20 18.58 557.79 44.66
2 Reserves & Surplus Rs. in Cr. 32.36 108.68 36.43 10.04 24.21 10.07 119.60 5.95 20.34 (3.43) 29.06 2.05 10.14 (9.97) 115.08 0.05 3.38 0.54 32.81 0.73 0.18 130.82 10.20 2.75 4.73 2.74 0.41 (0.00) 0.29 25.67 0.02 0.10 (0.07) 3.43 0.37
3.1 Total Net Assets at the beginning of the half-year period Rs. in Cr. 135.84 271.84 49.89 21.91 89.30 517.79 862.60 167.20 222.16 40.82 24.62 19.14 16.45 447.54 568.96 6.14 31.49 17.99 104.01 38.09 56.10 946.59 23.88 8.02 10.25 8.28 24.59 23.60 13.86 384.73 1.78 24.17 18.63 - -
3.2 Total Net Assets at the end of the period Rs. in Cr. 145.87 289.10 57.54 34.20 77.69 196.02 382.63 110.50 227.05 53.45 62.11 17.82 44.55 381.29 595.19 16.22 13.52 23.57 122.60 48.25 74.49 581.45 26.22 7.26 15.17 11.06 19.32 17.09 10.16 1,473.38 1.96 22.30 18.50 561.22 45.03
4.1 NAV at the beginning of the half-year period (Per Unit) Rs. 12.61 14.84 22.35 10.76 13.35 10.5408 14.2345 10.75 7.16 16.82 9.49 10.32 16.1055 10.0476 13.3392 10.2490 13.6829 10.5345 10.1951 14.50 15.74 13.2805 N.A. N.A.

Dividend  Plan Rs. 10.1608 10.2942 10.1569 13.1843 10.2411 10.1903 10.2789 10.0173 10.0614 10.0903 9.7315
Growth / Cumulative Plan Rs. 10.9942 18.4775 16.1977 10.2427 10.1820 10.2788 10.1625 10.0552 10.0905 9.7308
Bonus Plan Rs. 11.2014
Monthly  Plan Rs.
Quarterly Plan Rs.
Yearly Plan Rs.
PF Regular Plan Rs. 10.2145 10.2283
PF Fixed period 1 year Plan Rs. 10.1990 10.2197
PF Fixed period 2 year Plan Rs. 10.2355 10.2886
PF Fixed period 3 year Plan Rs. 10.2222 10.2169
Floating Rate Plan - Long Term - Regular Dividend Rs.
Floating Rate Plan - Long Term - Regular Growth Rs.
Floating Rate Plan - Long Term - Institutional Dividend Rs.
Floating Rate Plan - Long Term - Institutional Growth Rs.

4.2 NAV at the end of the period (Per Unit) Rs. 12.85 16.02 27.26 14.16 14.53 10.5415 14.5470 10.98 9.40 18.79 11.30 12.95 15.5273 10.0331 13.3352 10.2366 13.6544 10.1530 10.0237 16.36 16.09 13.2897
Dividend  Plan Rs. 10.1379 9.7483 9.9257 13.1073 10.1526 9.9322 10.1460 10.0325 10.0708 10.0446 9.9580 10.0103
Growth / Cumulative Plan Rs. 11.2126 18.0531 16.1327 10.2756 10.0415 10.3159 10.3919 10.1781 10.0436 9.9648 10.1015
Bonus Plan Rs. 10.9464
Monthly  Plan Rs.
Quarterly Plan Rs.
Yearly Plan Rs.
PF Regular Plan Rs. 9.6964 9.8747
PF Fixed period 1 year Plan Rs. 9.7177 9.8522
PF Fixed period 2 year Plan Rs. 9.7415 9.9119
PF Fixed period 3 year Plan Rs. 9.7251 9.8367
Floating Rate Plan - Long Term - Regular Dividend Rs. 10.0816
Floating Rate Plan - Long Term - Regular Growth Rs. 10.0803
Floating Rate Plan - Long Term - Institutional Dividend Rs. 10.0888
Floating Rate Plan - Long Term - Institutional Growth Rs. 10.0888

4.3 Dividend paid per unit during the half-year ***** Rs. N.A. N.A. N.A. N.A. N.A. IV:0.20116 N.A. N.A. N.A. IV:3.00 N.A. N.A. N.A. IV:0.0687 N.A. N.A. N.A. IV:0.35 IV:0.15 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
OT:0.19536 OT:3.00 OT:0.0669 OT:0.340 OT:0.1402

Monthly  Plan ***** Rs. IV:0.1974
OT:0.1905

Quarterly Plan ***** Rs.
Yearly Plan ***** Rs.
Cumulative Plan / Dividend Plan ***** Rs. IV:0.1750 IV:0.2200 IV:0.12 IV:0.1500 IV:0.1851 IV:0.15 IV:0.08017

OT:0.1750 OT:0.2135 OT:0.12 OT:0.1500 OT:0.1800 OT:0.1468 OT:0.075
PF Regular Plan ***** Rs. IV:0.1500

OT:0.1500
PF Fixed period 1 year Plan ***** Rs. IV:0.1000

OT:0.1000
PF Fixed period 2 year Plan ***** Rs. IV:0.1500

OT:0.1500
PF Fixed period 3 year Plan ***** Rs. IV:0.1000

OT:0.1000
Income

5.1 Dividend Rs. in Cr. 2.24 5.63 0.89 0.49 0.76 - - 0.00 2.40 0.54 0.29 0.45 0.48 - - - - 0.02 0.14 0.05 0.09 0.00 0.39 0.16 0.22 0.02 0.06 - NIL NIL 0.00 - 0.21 - -
5.2 Interest Rs. in Cr. 0.39 0.23 0.01 0.02 1.08 12.31 16.74 5.18 2.75 0.05 0.06 0.03 0.03 14.50 19.88 0.42 0.45 0.62 3.38 1.29 2.39 27.61 0.03 0.01 0.00 0.27 0.61 0.68 0.49 22.08 0.04 0.74 0.12 4.82 0.63
5.3 Profit/(Loss) on sale/redemption of investments

(other than inter-scheme transfer/sale) Rs. in Cr. (7.52) (4.12) 5.15 2.06 4.62 (0.25) (0.97) (0.82) 1.12 5.99 2.44 1.27 1.17 (18.61) (23.95) (0.25) (0.28) (0.14) (0.63) (0.35) (0.74) (18.24) 0.75 0.45 0.18 0.30 (0.35) (0.31) (0.29) (0.44) (0.00) (0.29) (0.65) (0.03) (0.02)
5.4 Profit/(Loss) on inter-scheme transfer/sale of investments. Rs. in Cr. (0.09) - 0.00 0.02 0.58 (0.48) (0.40) (0.85) - 0.00 (0.00) - 0.10 (0.00) (0.03) (0.00) (0.00) (0.05) (0.43) (0.14) (0.60) 1.10 0.00 0.05 - (0.10) (0.14) (0.20) (0.09) (0.12) 0.00 (0.15) (0.00) 0.00 0.00
5.5 Other Income(indicating nature) @ Rs. in Cr. 0.01 0.05 0.01 - 0.00 (0.00) 0.01 0.00 0.00 0.00 0.00 - 0.00 0.00 0.01 (0.00) 0.00 0.00 0.00 - - 0.00 0.00 - (0.00) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
5.6 Total Income (5.1 to 5.5) Rs. in Cr. (4.97) 1.79 6.06 2.59 7.04 11.58 15.38 3.51 6.27 6.58 2.79 1.75 1.78 (4.11) (4.09) 0.17 0.17 0.45 2.46 0.85 1.14 10.47 1.17 0.67 0.40 0.49 0.18 0.17 0.11 21.52 0.04 0.30 (0.32) 4.79 0.61

Expenses
6.1 Management Fees Rs. in Cr. 0.73 1.37 0.30 0.16 0.53 0.67 0.93 0.25 0.77 0.26 0.23 0.12 0.18 1.46 2.02 0.06 0.06 0.05 0.30 0.12 0.22 2.76 0.15 0.04 0.04 0.03 0.09 0.08 0.03 0.83 0.00 0.07 0.07 0.16 0.04
6.2 Trustee Fees Rs. in Cr. 0.01 0.01 0.00 0.00 0.00 0.02 0.03 0.01 0.01 0.00 0.00 0.00 0.00 0.02 0.03 0.00 0.00 0.00 0.01 0.00 0.00 0.04 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.04 0.00 0.00 0.00 0.01 0.00
6.3 Total Recurring Expenses(including 6.1 and 6.2) Rs. in Cr. 1.60 3.01 0.56 0.31 0.87 1.52 2.15 0.54 0.99 0.49 0.44 0.21 0.33 2.84 4.15 0.12 0.12 0.20 1.09 0.42 0.78 6.05 0.26 0.08 0.11 0.10 0.19 0.17 0.07 1.81 0.01 0.15 0.12 0.51 0.14
6.4 Percentage of Management Fees to Daily/Weekly average net assets. % 1.06 1.03 1.18 1.11 1.25 0.29 0.30 0.35 1.00 1.10 1.25 1.25 1.25 0.65 0.66 0.75 0.75 0.50 0.50 0.50 0.50 0.70 1.25 1.23 0.65 0.65 0.80 0.80 0.40 0.20 0.35 0.60 0.75 0.21 0.43
6.5 Total Recurring expenses as a percentage of  daily/weekly average net assets. % 2.31 2.22 2.24 2.22 2.05 0.66 0.69 0.75 1.20 2.08 2.37 2.12 2.33 1.27 1.35 1.52 1.40 1.76 1.79 1.77 1.81 1.53 2.17 2.33 1.84 2.05 1.71 1.67 0.85 0.43 0.92 1.26 1.35 0.66 1.27
7.1 Returns during the half year*[(+) (-)] % 2.14 8.22 22.12 32.11 9.47 2.17 2.32 2.32 32.21 31.28 19.70 25.65 (3.38) (3.54) 0.39 (0.01) 0.41 (0.21) 0.12 (0.05) 13.34 2.74 0.30 N.A. N.A.

Dividend  Plan % 2.12 (2.06) (0.37) 0.49 (1.10) 0.40 2.54 1.21 (0.45) 2.38
Growth / Cumulative Plan % 2.14 (2.07) (0.33) 0.34 (1.35) 0.41 2.29 1.22 (0.46) 2.47
Bonus Plan % (2.07)
Monthly  Plan %
Quarterly Plan %
Yearly Plan %
PF Regular Plan % (3.39) (3.40)
PF Fixed period 1 year Plan % (3.57) (3.57)
PF Fixed period 2 year Plan % (3.16) (3.61)
PF Fixed period 3 year Plan % (3.73) (3.66)
Floating Rate Plan - Long Term - Regular Dividend %
Floating Rate Plan - Long Term - Regular Growth %
Floating Rate Plan - Long Term - Institutional Dividend %
Floating Rate Plan - Long Term - Institutional Growth %

7.2 Compounded Annulised yield in case of schemes in existence for more than 1 Year**
(i) Last 1 year % 42.06 50.57 80.83 84.72 46.76 4.52 4.54 22.31 47.25 69.77 42.19 87.79 (1.69) (1.82) 1.69 1.61 6.43 6.54 6.77 6.17 58.00 26.88 8.75 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.

Dividend  Plan % 4.28 (0.43) 25.70
Growth / Cumulative Plan % 4.27 (0.48) 23.11
Bonus Plan % (0.48)
Monthly  Plan %
Quarterly Plan %
Yearly Plan %

(ii) Last 3 years % 35.46 36.38 49.56 47.10 28.73 4.40 5.82 N.A. 24.22 26.51 39.91 26.63 60.24 8.57 11.21 4.38 6.73 8.02 8.65 6.90 6.98 35.03 30.63 N.A N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Dividend  Plan % 7.34
Growth / Cumulative Plan % 8.98
Bonus Plan %
Monthly  Plan %
Quarterly Plan %
Yearly Plan %

(iii) Last 5 years % 3.36 (0.67) 6.98 7.03 10.25 4.31 6.96 N.A. 8.35 0.80 11.08 (1.29) 13.91 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. (0.66) (0.40) N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Dividend  Plan % 7.96
Growth / Cumulative Plan % 10.09
Bonus Plan %
Monthly  Plan %
Quarterly Plan %
Yearly Plan %

(iv) Since launch of the scheme % 13.38 8.46 13.37 5.93 14.48 6.91 7.23 22.79 16.23 17.42 2.35 18.65 10.98 12.35 6.30 7.92 8.74 9.24 7.39 7.71 6.28 8.37 11.19
Dividend  Plan % 5.16 8.90 20.06 3.08 0.68 3.75 4.87 2.59 0.45 (0.42) 4.82
Growth / Cumulative Plan % 5.83 10.52 19.33 2.93 0.42 3.72 4.61 2.50 0.44 (0.35) 4.84
Bonus Plan %
Monthly  Plan %
Quarterly Plan %
Yearly Plan %
PF Regular Plan % (1.63) (1.50)
PF Fixed period 1 year Plan % (2.05) (1.77)
PF Fixed period 2 year Plan % (1.08) (1.06)
PF Fixed period 3 year Plan % (1.96) (1.96)
Floating Rate Plan - Long Term - Regular Dividend % 3.88
Floating Rate Plan - Long Term - Regular Growth % 3.81
Floating Rate Plan - Long Term - Institutional Dividend % 4.22
Floating Rate Plan - Long Term - Institutional Growth % 4.22

(v) Date of Launch 29.10.90 14.01.93 24.02.93 22.09.94 31.08.95 13.05.99 13.05.99 Growth 15.05.99 04.06.99 04.06.99 04.06.99 04.06.99 $$$$ $$$$ 11.12.00 11.12.00 22.02.01 22.02.01 22.02.01 22.02.01 & 29.12.94 15.12.95 Growth 28.12.01 01.10.03 01.10.03 17.11.03 17.11.03 15.12.03 15.12.03 15.12.03 05.07.04 05.07.04
16.09.02 17.01.02
Dividend Dividend
23.05.03 13.03.04

7.3 Benchmark Index BSE 100 BSE 100 BSE 100 BSE 100 CRISIL CRISIL CRISIL CRISIL CRISIL BSE IT BSE BSE BSE 100 I-SEC I-SEC I-SEC I-SEC CRISIL CRISIL CRISIL CRISIL CRISIL BSE 100 BSE 100 S&P CNX CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL BSE 100 CRISIL CRISIL
BALAN- LIQUID LIQUID LIQUID BALAN- HEALTH- FMCG LI-BEX LI-BEX SI-BEX SI-BEX MIP MIP MIP MIP COMPO- NIFTY MIP MIP COMPO- COMPO- LIQUID LIQUID BOND LIQUID LIQUID

CED FUND FUND FUND CED CARE BLENDED BLENDED BLENDED BLENDED SITE BLENDED BLENDED BLENDED SITE SITE FUND FUND FUND FUND FUND
INDEX INDEX INDEX INDEX INDEX INDEX INDEX INDEX INDEX BOND INDEX INDEX INDEX BOND BOND INDEX INDEX INDEX INDEX INDEX

FUND FUND FUND
INDEX INDEX INDEX

Benchmark Index Returns %
(i) Returns during the half year* % 1.07 1.07 1.07 1.07 (1.21) 1.91 1.91 1.91 (1.21) 29.70 14.78 (2.49) 1.07 (4.47) (4.47) 1.01 1.01 (1.49) (1.49) (1.49) (1.49) (1.82) 1.07 1.07 (1.49) (1.49) (1.49) (1.82) (1.82) 1.91 1.91 (1.82) 1.07 1.91 1.91
(ii) Last 1 year % 29.52 29.52 29.52 29.52 17.01 3.92 3.92 3.92 17.01 44.76 36.14 (1.63) 29.52 (1.72) (1.72) 3.72 3.72 4.37 4.37 4.37 4.37 0.10 29.52 29.52 23.17 4.37 4.37 0.10 0.10 3.92 3.92 0.10 29.52 3.92 3.92
(iii) Last 3 years % 31.70 31.70 31.70 31.70 N.A. N.A. N.A. N.A. N.A. 32.05 31.63 2.56 31.70 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 31.70 31.70 24.07 N.A. N.A. N.A. N.A. N.A. N.A. N.A. 31.70 N.A. N.A.
(iv) Last 5 years % 6.26 6.26 6.26 6.26 N.A. N.A. N.A. N.A. N.A. 1.20 5.70 (6.38) 6.26 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 6.26 6.26 4.32 N.A. N.A. N.A. N.A. N.A. N.A. N.A. 6.26 N.A. N.A.
(v) Since launch of the Scheme % 13.52 8.19 9.81 3.54 N.A. N.A. N.A. 4.01 N.A. 11.32 15.12 (5.54) 10.02 (1.70) (1.70) N.A. N.A. N.A. N.A. N.A. N.A. N.A. 6.79 8.07 18.99 N.A. 3.10 (0.42) 0.23 3.86 3.90 (1.04) (7.54) 3.66 3.66

(DIV Plan) (PF-Plans) (PF-Plans)

8 Provision for Doubtful Income / Debts Rs. in Cr. 1.73 0.00 0.00 - 0.06 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

9 Payments to associate / group companies (if applicable) Rs. in Cr. 0.11 0.01 0.01 0.00 0.01 0.00 0.04 0.00 0.00 0.01 0.02 0.04 0.03 0.04 0.08 - 0.00 0.00 0.01 0.00 0.00 0.30 0.00 0.00 0.00 0.01 0.00 0.00 0.00 0.01 0.00 0.01 0.01 0.01 0.00

10 Investments made in associate / group companies (if applicable) Rs. in Cr. - - - - - - - - - - - - - - - - - 0.58 2.32 0.58 1.16 5.22 - - 0.59 1.16 - - - 10.54 - - - - -

SR. MEF MMPS-93 MTGS-93 MGLF-94 MBALF MGF-99 MIF MELS-95 MELS-96 MINDEX MCBP
NO. PARTICULARS -95 DIV CASH STP IT PHARMA FMCG CONTRA LT-DIV LT-GR ST-DIV ST-GR AD GR MD QD INV SAV INV SAV STP LTP FAP STP LTP

MICF MSFU MGILT MMIP MIP MIIF MNRI

UNAUDITED HALF YEARLY FINANCIAL RESULTS FOR THE PERIOD ENDED  SEPTEMBER 30, 2004
MIF-FRP

Regarding figures given as Rs. in crores, numbers appearing as zero are values less than Rs. 1 lakh. ***** Figures shown against ‘IV’ indicate dividend declared for Individual and HUF investors. Figures shown against ‘OT’ indicated dividend declared for investors other then Individual and HUF investors. * Considering the movement of NAV during the half year & after adjustment of dividend, bonus etc. (Returns calculation includes tax on dividend distribution). ** For the calculation
of compounded annualised yield, the procedure prescribed in Standard Offer Document has been followed. All performance calculations are based only on NAV and the payouts to the unitholders. The calculation of returns assumes that all payouts during the period have been reinvested in the units of the scheme at the then prevailing NAV. The type of plan/option of the scheme for which yield is given is also mentioned. (Returns calculation includes tax on dividend distribution)
& Launch date for Growth and Dividend Plan: 6.11.98, Launch date for Bonus Plan: 20.01.2003. $$$$ Growth and Dividend plans Launched on 11 Dec 2000, PF Regular Plan Launched on 01 Dec 2003, PF Fixed period 1 year Plan launched on 1 Dec 2003, PF Fixed period 2 year Plan launched on 1 Dec 2003, PF Fixed period 3 year Plan launched on 1 Dec 2003. @ Other income are generally miscellaneous in nature.

DISCLOSURES UNDER SEBI (MUTUAL FUNDS) REGULATIONS 1996

1. Changes in the accounting policies : NIL
2. Regulation 25(8) : Details of transactions with Associates

(I) NAME OF ASSOCIATE NATURE OF PAYMENT AMOUNT
(Rs. Crores)

STATE BANK OF INDIA Commission on Sale of Units 0.21
SBI CAPITAL MARKETS LIMITED Brokerage on Securities

Transactions and Commission on
Sale of Units 0.43

STATE BANK OF INDORE Commission on Sale of Units 0.01
STATE BANK OF MYSORE Commission on Sale of Units 0.00
STATE BANK OF PATIALA Commission on Sale of Units 0.06
STATE BANK OF TRAVANCORE Commission on Sale of Units 0.01
STATE BANK OF BIKANER AND JAIPUR Commission on Sale of Units 0.00
STATE BANK OF HYDERABAD Commission on Sale of Units 0.04

(II) Underwriting obligations undertaken by the schemes with respect to issue of securities by associate
companies : NIL

(III) Devolvements : No Underwriting devolvements.
(IV) Subscriptions made to any issue of equity or debt on private placement basis where the sponsor or its

associate companies have acted as arranger or manager are as under:
SCHEME ISSUE(DEBT) LEAD ARRANGER SUBSCRIPTION

(Rs. Crores)
MICF-CASH ITI LIMITED SBI Capital Markets Ltd. 10.00
MICF-DIV ITI LIMITED SBI Capital Markets Ltd. 10.00

3. Regulation 25 (11) :
Details of investments made in companies which have invested more than 5% of the NAV of any scheme
of SBI Mutual Fund during half year ended 30 September, 2004.

INVESTMENTS MADE BY SCHEMES OF
SBI MUTUAL FUND IN COMPANY / SUBSIDIARY

 AGGREGATE OUTSTANDING
SCHEME FOR THE AS AT

INVESTED IN PERIOD UNDER SEPT. 30, 2004
COMPANY BY THE NAME OF REGULATION AT MARKET /

 NAME COMPANY SCHEME 25(11) AT COST FAIR VALUE
(Rs in Crores) (Rs in Crores)

THE ASSOCIATED MIIF-SAV MBALF-95 1.24 3.03
CEMENT CO. LTD. MEF 9.60 9.34

MELS-95 0.00 -
MELS-96 0.10 0.35
MGF-99 7.27 9.34
MIF-FRP-STP 20.53 5.26
MINDEX 0.14 0.10
MMPS-93 18.96 18.82
MSFU-CONTRA 3.81 2.51
MTGS-93 1.93 1.38
MNRI-FAP 0.76 0.77
MNRI-LTP 5.32 -

BANK OF BARODA MICF-CASH MEF 3.16 -
MICF-STP MELS-95 0.46 -
MIF-FRP-STP MGLF-94 0.66 -
MIIF-SAV MSFU-CONTRA 0.28 -

MNRI-FAP 0.52 -
CANARA BANK MICF-DIV

MICF-CASH 30.00 -
MIIF-SAV 10.00 -

CENTURY TEXTILES MICF-CASH MNRI-FAP 0.19 0.22
AND INDUSTRIES MIIF-SAV
LTD.
EXPORT IMPORT MIIF-SAV MICF-CASH 207.54 19.52
BANK OF INDIA MICF-DIV 112.00 29.26

MICF-STP 30.22 -
MIIF-SAV 121.08 -
MIF 30.63 5.02
MMIP-AD 1.08 1.04
MMIP-GR 13.74 4.98
MMIP-MD 5.40 4.17
MMIP-QD 11.60 5.21

GRASIM MICF-DIV MCBP 1.00 0.62
INDUSTRIES LTD. MIIF-SAV MEF 20.53 5.93

MELS-95 2.84 -
MGF-99 0.61 -
MGLF-94 5.02 -
MICF-STP 7.67 -
MINDEX 0.27 0.21
MIP-INV 0.18 0.18
MIF 7.75 2.65
MMIP-AD 1.01 0.69
MMIP-GR 5.24 3.97
MMIP-MD 1.95 1.38
MMIP-QD 1.66 0.57
MSFU-CONTRA 2.51 -
MTGS-93 2.01 -
MNRI-FAP 0.39 0.40

THE GREAT MICF-DIV MEF 0.00 0.00
EASTERN MGLF-94 0.93 1.18
SHIPPING MICF-CASH 6.03 -
CO. LTD. MMPS-93 0.02 -

MSFU-CONTRA 1.52 1.46
MTGS-93 2.55 2.77

HINDALCO MIIF-SAV MBALF-95 - 7.49
INDUSTRIES MCBP 0.20 -
LTD. MGF-99 3.90 7.28

MICF-STP 5.21 -
MIF-FRP-STP 5.21 5.20
MINDEX 0.40 0.26
MIP-INV 1.37 -
MIF 5.44 -
MMIP-AD 0.20 -
MMIP-GR 1.22 -
MMIP-MD 0.51 -
MMIP-QD 0.98 -
MSFU-CONTRA 1.02 -

HINDUSTAN ZINC MIIF-SAV MSFU-CONTRA 1.45 1.56
LTD.
ICICI BANK LTD MIIF-SAV MCBP 0.07 0.07

MEF 4.72 1.28
MGLF-94 0.33 -
MICF-CASH 234.07 4.94
MICF-DIV 164.91 -
MICF-STP 21.23 0.16
MIIF-SAV 188.84 68.07
MINDEX 0.74 0.42
MIP-INV 0.14 0.14
MMIP-AD 0.12 0.12
MMIP-GR 0.63 0.66
MMIP-MD 0.24 0.25
MMIP-QD 0.40 0.41
MMPS-93 21.35 18.73
MSFU-CONTRA 2.32 1.80

INDUSTRIAL MICF-CASH
DEVELOPMENT MIIF-SAV MBALF-95 0.00 -
BANK OF INDIA MIF-FRP-STP MCBP 0.87 -

MICF-CASH 145.89 -
MICF-DIV 173.45 -
MICF-STP 49.90 -
MIF-FRS 23.74 23.74
MIIF-SAV 104.29 50.24
MIF 44.00 -
MMIS-98(II) 9.53 -

INFRASTRUCTURE MICF-DIV MICF-CASH 140.63 34.69
DEVELOPMENT MIIF-SAV MICF-DIV 58.42 38.78
FINANCE CO. LTD. MIF-FRP-STP MIF-FRP-LTP 9.98 4.99

MIF-FRP-STP 44.98 35.00
MIIF-SAV 156.22 117.68

INFRASTRUCTURE MICF-CASH
LEASING AND MICF-CASH 80.80 19.74
FINANCIAL MICF-DIV 74.81 24.50
SERVICE LTD. MICF-STP 25.73 8.81

MIIF-SAV 99.49 69.40
MIP-INV 2.21 -
MIP-SAV 3.32 -
MIF 0.01 15.46

INFOSYS MICF-DIV MBALF-95 0.18 2.03
TECHNOLOGIES MCBP 0.53 -
LTD. MEF 10.40 4.41

MELS-95 1.09 -
MELS-96 0.28 0.34
MGF-99 6.24 6.78
MGLF-94 1.44 -
MINDEX 0.95 0.92
MIP-INV 1.38 -
MMIP-AD 0.63 -
MMIP-GR 2.02 -
MMIP-MD 0.93 -
MMIP-QD 2.53 -
MSFU-IT 3.94 11.19
MTPS-94 0.42 -
MNRI-FAP 0.43 0.41

INDO GULF MIF-FRP-STP MIP-INV 0.32 -
FERTILISERS LTD.
ICICI SECURITIES MIIF-SAV MCBP 0.07 0.07
LTD. MIF-FRP-STP MEF 4.72 1.28

MGLF-94 0.33 -
MICF-CASH 234.07 4.94
MICF-DIV 164.91 -
MICF-STP 21.23 0.16
MIIF-SAV 188.84 68.07
MINDEX 0.74 0.42
MIP-INV 0.14 0.14
MMIP-AD 0.12 0.12
MMIP-GR 0.63 0.66
MMIP-MD 0.24 0.25
MMIP-QD 0.40 0.41
MMPS-93 21.35 18.73
MSFU-CONTRA 2.32 1.80

ITC LTD. MICF-DIV MBALF-95 - 1.79
MIIF-SAV MCBP 0.15 0.17

MEF 1.83 -
MELS-96 - 0.40
MGF-99 2.98 4.10
MINDEX 1.02 0.58
MIP-INV 0.82 -
MMIP-AD 0.35 -
MMIP-GR 1.29 -
MMIP-MD 0.46 -
MMIP-QD 0.73 -
MMPS-93 7.87 -
MSFU-FMCG 2.23 2.76
MNRI-FAP 0.43 0.45

JINDAL MICF-CASH MELS-95 0.31 -
STAINLESS LTD. MGLF-94 0.96 -

MMPS-93 4.29 -
MSFU-CONTRA 0.99 -
MTGS-93 2.48 -

KOTAK MIIF-SAV MICF-CASH 65.00 -
SECURITIES LTD.
LARSEN & MIF-FRP-STP MCBP 0.04 -
TOUBRO LTD. MEF 21.54 4.96

MELS-95 2.81 -
MGLF-94 4.49 -
MINDEX 0.29 -
MMIP-AD 0.10 -
MMIP-GR 0.29 -
MMIP-MD 0.19 -
MMIP-QD 0.10 -
MMPS-93 22.30 19.24
MSFU-CONTRA 1.96 -
MTGS-93 1.20 -
MNRI-FAP 0.19 0.15

NAHAR SPINNING MMIP-GR MBALF-95 2.22 1.89
MILLS LTD. MELS-96 0.18 0.17

MGF-99 2.04 2.00
MTPS-94 0.11 -

NABARD MICF-DIV MICF-CASH 4.99 -
MICF-DIV 4.99 -
MICF-STP 4.99 -
MIIF-SAV 4.99 4.99
MIF 4.99 -
MMIP-GR 4.99 -

ORIENTAL BANK MMIP-MD MBALF-95 2.74 -
OF COMMERCE MGF-99 1.30 -

MINDEX 0.15 0.09
MSFU-CONTRA 1.00 -

PATNI COMPUTER MICF-DIV MSFU-CONTRA 0.49 -
SYSTEMS LTD. MSFU-IT 1.07 1.05

MTGS-93 0.92 -
PETRONET LNG LTD. MIIF-SAV MELS-95 0.96 -

MGF-99 4.27 6.78
MGLF-94 0.91 -
MSFU-CONTRA 0.61 -

POWER TRADING MIIF-SAV MBALF-95 0.71 -
CORPORATION MMIP-AD 0.01 -
OF INDIA LTD. MMIP-GR 0.03 -

MMIP-MD 0.02 -
MMIP-QD 0.02 -
MSFU-CONTRA 0.37 -

STATE BANK OF MEF MCBP 1.26 1.16
INDIA MBALF-95 MEF 6.97 -

MGLF-94 MELS-95 0.54 -
MGILT-LT-DIV MGLF-94 1.30 -
MICF-CASH MICF-CASH 14.27 -
MIF-FRP-LTP MICF-STP 11.14 -
MIIF-SAV MIIF-INV 2.22 -
MINDEX MIIF-SAV 10.54 10.43
MIF MINDEX 1.20 0.50
MMPS-93 MIP-INV 3.04 -
MSFU-FMCG MIP-SAV 3.34 -
MSFU-PHARMA MIF 27.48 5.21

MMIP-AD 0.95 0.58
MMIP-GR 3.63 2.32
MMIP-MD 1.39 0.58
MMIP-QD 2.13 1.16
MMPS-93 31.49 -
MSFU-CONTRA 1.00 -
MNRI-FAP 0.51 -
MNRI-LTP 3.34 -

SMALL IND MIIF-SAV MICF-CASH 9.87 -
DEVELOPMENT MICF-DIV 4.88 -
BANK OF INDIA MIIF-SAV 19.53 -

....continued on next page
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contd....
Regulation 25 (11) :
Details of investments made in companies which have invested more than 5% of the NAV of any scheme
of SBI Mutual Fund during half year ended 30 September, 2004.

INVESTMENTS MADE BY SCHEMES OF
SBI MUTUAL FUND IN COMPANY / SUBSIDIARY

 AGGREGATE OUTSTANDING
SCHEME FOR THE AS AT

INVESTED IN PERIOD UNDER SEPT. 30, 2004
COMPANY BY THE NAME OF REGULATION AT MARKET /

 NAME COMPANY SCHEME 25(11) AT COST FAIR VALUE
(Rs in Crores) (Rs in Crores)

STERLITE MIIF-SAV MICF-CASH 122.00 -
INDUSTRIES MIF-FRP-STP MICF-DIV 75.00 -
INDIA LTD. MMPS-93 0.00 -
SINTEX INDUSTRIES MIF-FRP-STP MELS-95 1.31 0.02
LTD. MGLF-94 1.06 1.50

MSFU-CONTRA 2.62 2.40
MSFU-FMCG 0.67 -
MTGS-93 2.30 3.36

TATA MOTORS LTD. MIIF-SAV MBALF-95 4.82 2.34
MCBP 0.29 0.20
MEF 22.74 4.03
MELS-95 2.99 1.23
MELS-96 0.53 0.12
MGF-99 18.30 4.03
MGLF-94 5.37 -
MICF-CASH 4.96 -
MICF-DIV 4.82 3.36
MINDEX 0.61 0.29
MIP-INV 0.45 0.44
MIF 9.92 3.97
MMIP-AD 0.23 0.19
MMIP-GR 1.03 1.01
MMIP-MD 0.44 0.40
MMIP-QD 0.59 0.61
MMPS-93 10.52 10.16
MSFU-CONTRA 6.16 2.98
MTGS-93 0.05 -
MNRI-FAP 0.89 0.40

THE TATA IRON AND MICF-DIV MCBP 0.21 0.24
STEEL CO. LTD. MIIF-SAV MEF 22.95 3.61

MMIP-QD MELS-95 3.19 -
MGLF-94 5.72 -
MINDEX 0.52 0.33
MIP-INV 0.56 0.26
MMIP-AD 0.24 0.27
MMIP-GR 1.39 1.43
MMIP-MD 0.49 0.53
MMIP-QD 0.80 0.88
MSFU-CONTRA 2.45 -

UTI BANK MIIF-SAV MICF-CASH 92.94 -
MIF-FRP-STP MICF-DIV 14.42 -

MICF-STP 19.29 -
MIF-FRP-LTP 14.99 5.00
MIF-FRP-STP 34.92 -
MIIF-SAV 71.41 20.00
MIF 32.79 18.55

VIDESH SANCHAR MIF-FRP-STP MINDEX 0.12 0.10
 NIGAM LTD.

WIPRO LTD. MICF-DIV MBALF-95 2.64 1.91
MEF 24.49 5.97
MELS-95 3.31 -
MELS-96 0.29 0.18
MGF-99 8.68 5.97
MGLF-94 5.16 -
MINDEX 1.04 0.85
MMPS-93 8.97 -
MSFU-IT 5.97 5.07
MTGS-93 1.54 -
MTPS-94 0.68 -
MNRI-FAP 0.41 0.36

The above investment have been made considering stock to be fundamentally sound and having potential
for good return to the schemes.

4. Details of large holdings (over 25% of NAV of the scheme) in the schemes as on September 30,
2004 are as under :

INVESTORS HOLDING MORE THEN 25% OF NAV IN THE SCHEME

SCHEME/PLAN NO. OF HOLDERS TOTAL HOLDING % OF NAV

MGILT-LT-DIV 1 42.98
MGILT-ST-DIV 1 33.57
MICF-CASH 1 54.66
MICF-STP 1 43.65
MIIF-INV 1 51.90
MINDEX 1 29.01
MSFU-FMCG 1 29.01
MGF-99 1 100.00

5. Bonus declared by the Schemes during the half year ended September 30, 2004 : NIL.

6. Scheme – wise deferred revenue expenditure remaining unamortised as on September 30, 2004.

SCHEME NAME AMOUNT SCHEME NAME AMOUNT
(Rs. in Crores) (Rs. in Crores)

MELS-95 0.05 MIP-INV 0.33
MELS-96 0.04 MIP-SAV 0.36
MMIP-MD 0.07 MIIF-INV 0.00
MMIP-QD 0.08 MIIF-SAV 0.00
MMIP-AD 0.08 MNRI-STP 0.03
MMIP-GR 0.13 MNRI-LTP 0.47
MINDEX 0.00 MNRI-FAP 0.45
MCBP 0.08 MIF-FRP-STP 0.24
MICF-STP 0.06 MIF-FRP-LTP 0.11

7. Borrowings, if any, above 10% of the NAV of the schemes during the half year ended 30 Sept. 2004:

NO. OF INSTANCES PERCENTAGE OUTSTANDING
OF BORROWING OF BORROWING AMOUNT AS ON

SCHEME NAME MORE THEN 10% OF NAV OF NAV 30 SEPT 2004

MIIF-SAV 1 10.01 NIL
MICF-DIV 1 14.66 NIL
MICF-CASH 1 11.96 NIL

8. Exposure, if any, above 10%,of the schemes in derivative products as on 30th September 2004: NIL.
9. Investment in Foreign Securities : NIL.

Note : Regarding figures given in as Rs. In crores, numbers appearing as zero are values less than
Rs.1 lac.

These half-yearly unaudited results have been approved by the Board of Directors of SBI Funds Management
Pvt. Ltd. (AMC) and the Board of Trustees of SBI Mutual Fund in their meetings held on 27.10.2004 and
30.10.2004 respectively.

THE ABBREVIATIONS OF THE SCHEMES NAMES STAND FOR:
MEF : Magnum Equity Fund, MMPS-93 - Magnum Multiplier Plus Scheme 93, MTGS-93 - Magnum Tax
Gain Scheme 93, MGLF-94 - Magnum Global Fund - 94, MBALF-95 - Magnum Balanced Fund, MICF -
Magnum Insta Cash Fund, MGF-99 - Magnum Growth Fund, MSFU - Magnum Sector Funds -Umbrella,
MGILT - Magnum Gilt Fund, MMIP - Magnum Monthly Income Plan, MIF - Magnum Income Fund, MTPS-
94 - Magnum Tax Profit Scheme - 94, MELS-95 - Magnum Equity Linked Savings Scheme-95, MELS-96 -
Magnum Equity Linked Savings Scheme-96, MINDEX - Magnum Index Fund, MCBP - Magnum Children’s
Benefit Plan, MIP - Magnum Income Plus Fund, MIIF - Magnum Institutional Income Fund, MNRI - Magnum
NRI Investment Fund, MIF-FRP Magnum Income Fund - Floating Rate Plan , MMIS-98(II) - Magnum Monthly
Income Scheme 98-II.

For SBI FUNDS MANAGEMENT PVT. LTD. For SBI MUTUAL FUND

Sd/- Sd/-
Place : Mumbai P.G.R.Prasad Arvind Virmani
Date : 30.10.2004 Managing Director Chairman - Board of Trustees
INVESTMENT OBJECTIVE of our various schemes in brief are as under: MIF: To provide investors an
opportunity to earn in accordance with their requirement through capital gain or through regular dividend
returns that would be higher than returns offered by comparable investment avenues through investment in
debt and money market instruments. MIP: To provide attractive returns to the Magnum holders either
through periodic dividends or through capital appreciation through an actively managed portfolio of debt,
equity and money market instruments. MIIF: To provide attractive returns to the Magnum holders either
through periodic dividends or through capital appreciation through an actively managed portfolio of debt
and money market instruments. MNRI: To provide attractive returns to the Magnum holders either through
periodic dividends or through capital appreciation through an actively managed portfolio of debt, equity and
money market instruments. MICF-Cash Plan (MICF-CASH) and MICF-Dividend Plan (MICF-DIV): To
provide the investors an opportunity to earn returns through investments in debt and money market securities,
while having benefit of a very high degree of liquidity. Further to earn returns that are likely to be superior
to the returns offered by comparable investment avenues, through investment in debt and money market
securities , while retaining a very high liquidity to meet unexpected needs for cash. MICF-Short Term Plan
(MICF-STP): To provide the investors an opportunity to earn returns that are likely to be superior through
investment in debt and money market securities, while retaining a very high level of liquidity. MGILT: To
provide investors with credit risk-free returns through investments in Central/State Government securities.
MCBP: To provide attractive returns to investors by means of capital appreciation through an actively
managed debt portfolio of debt, equity and money market instruments. MMIP: To provide regular income,
liquidity and attractive returns to the investors through an actively managed portfolio of debt, equity and
money market instruments. MMPS-93: To generate capital appreciation through investments primarily in
equities. MEF: To generate capital appreciation through investments primarily in equities. MGLF-94: To
generate capital appreciation through investments primarily in equities. MTGS-93: To generate capital
appreciation through investments primarily in equities. MSFU-PHARMA: To generate capital appreciation
through investments primarily in equities in the pharmaceutical sector. MSFU-FMCG: To generate capital
appreciation through investments primarily in equities in the Fast Moving Consumer Goods Sector. MSFU-
IT: To generate capital appreciation through investments primarily in equities in the information Technology
sector. MSFU-CONTRA: To generate capital appreciation through investments primarily in equities. The
investment would be spread out across various sectors in order to generate sufficient diversification and
will be focused on value stocks. MBALF-95: To generate long term capital appreciation by investing in a
mix of debt and equity. MGF-99: To generate long term capital appreciation by investing in a mix of debt
and equity. MINDEX: The scheme is a passively managed growth scheme investing in stocks comprising
the S&P CNX Nifty invested in the same proportion as in the index with the objective of achieving returns
equivalent to that of the index. MELS-96: To provide maximum growth opportunity on the investments. The
scheme invests primarily in equities. MELS-95: To provide maximum growth opportunity on the investments.
The scheme invests primarily in equities. MIF-FRP-STP and MIF-FRP-LTP: To endeavour to mitigate
interest rate risk and seek to generate regular income alongwith opportunities for capital appreciation
through a portfolio investing in Floating rate debt securities, Fixed rate securities, derivative instruments as
well as in Money Market instruments.
STATUTORY DETAILS : SBI Mutual Fund has been set up as a Trust under the Indian Trusts Act, 1882.
RISK FACTORS : All Mutual Funds and securities investments are subject to market risks and there can
be no assurance that the fund’s objectives will be achieved. As with any investment in securities, the NAV
of the Magnums issued under the Schemes can go up or down depending on the factors and forces
affecting the securities market. Past performance of the Sponsor/AMC/Mutual Fund does not guarantee
the future performance of the Schemes of the Mutual Fund. The names of the Schemes do not in any
manner indicate either the quality of the Schemes, their future prospects or returns. The sponsor is not
responsible or liable for any loss resulting from the operations of the Schemes beyond the initial contribution
made by it of an amount of Rs.5 lacs towards setting up of the Mutual Fund. Please read the offer documents
before investing.

SBI MUTUAL FUND
A  P A R T N E R  F O R  L I F E
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