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BOB ASSET MANAGEMENT COMPANY LIMITED

MOTICE OF THIRTEEM ANNUAL GENERAL MEETING

MOTICE is hershy given that the Thirteen Annuzl General Mesting of BOB Asset Managemeani Company
Limited, will he held at the Reégistéred Cffice of the Company a8t 103, Maker Chamber 111, 10" floor,
Mariman Poink, Mambal 400 021, on Tuesday, September 20, 2005 ak 3.00 p.m. to transact the following
BUSiNass ©

ORDIMNARY BUSINESS

i1y To receive, consider and adopt the Directors’ Report and the Audited Profit & Loss Account for the
vear ended 31.03.200% and the Balance Sheet as at that date and the Auditers” Repart thereon along
with comments received frem Comptreller and Auditor General of India.

21 To consider, and If thought fit, to pass with or withowt modification the following resclution as an
Ordinary Rasolution

RESOLVED THAT pursuwanl to saection 255 of the Companies Act, 1955 and Article 185 of the Articles
af fAssociation of the Compary, Shri Bhagirath 8. Merchant be and is hereby appointed as a Director
of the Company liable to retire by rotation.

3% To authorize the Beard of Diredtors o appoint Auditors on the directions of Comptrofler & Auditor
General of India for the financial year 2005-2006 and to fx their remuneraticn.

By order of the Board of Directors

Flace | Mumbai Pradip Kumar
Date | July 26, 2005 Company Secretary
Reglsteraed Office

105, Maker Chamber 111,

L™ flagr, Mariman Point,

Mumbai 400 021

Mates:

a)] A member antitied to attend and vote is entitled to appoint a proxy (a proxy nead not be
a member of the Company) to attand and vote instead of himself; but shall not have any
right to spaak at tha mecting.

b} Prowxy forms in erder to be effective must be received by the company not lezs than 48 hours
before the tima of holding the meating.

By order of tha Board of Directors

Flace = Mumbai Pradip Kumar
Dake : July 26, 2005, Company Secratary
Ragistered Office

105, Maker Chamber 111,

12t Floar, Mariman Point,

Mumbal agd 021
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DIRECTORS' REPORT TO MEMBERS

Your Directors hawe pleasure in presenling the
Thirteenth Anrual Report, together with the Aucited
Accounts for the vear ended 31st March J005.

FINANCIAL RESULTS

{Rs. in lac) [R=. in kBC)

e ot a5 at
31,3.05  31.3.04
Total Inceme 202 57 330.06
Profit Before Depréciation 118.38 134,55
Less Depreciation 6.57 E.30
Profil Bafore Tax 1§1.E1 13585
Less Browision for Tax 32,36 77.12
Profit After Tax Ta.47 48.73
Less Prior Period Adjusiments 21.87 381
Adi Batance in .
Prafit & Loss Afc. BYF b74.b60 61368
Reserves B Surplis F36.21 G7E.G0
APPROPRIATION
Proggsed Dividend -
General Reserve = -
Balance Carried Forward 736,31 &78.60
Tatal 736,21 GrB.60

The total income of thie Company has decreased
framPs 330,06 lac in 2003-04 to R5. 292 57 |bc in
2004-05 mainly on account of fall in interest
income frarm debantures and bonds.

DIVIDEND

Although the Company has made profits during the
thirteenth yvear in succession, your Directors do not
recommend any dividend for the yvear 2004-05 wilh
a view to consolidate the resources of the Company
and to strengthen its networth in keeping with the
challenge of the mutwal fund industry,

MAMAGEMENT DISCUSSION & AMALYSIS
ECONOMIC SCEMARIO

India's economic juggernaut centinues rolling at a
rebust pace. The results declared, so far, by India
Irc. indicates no lek down in the performance of
companies. The macro economic data alse
vindicates this wview. The Index for Industrial
Production is clocking a heafthy 8% plus rate of

rowth, Inflation is still in the band of 5-8% and
interect Fates still benign. India Inc. has squeezed
the maximum efficiency out of existing
manufacturing facility @and has conseguently
embarked on an ambitious capital expenditure
program in excess of Rs, 1,00,000 crores, Although
the picture does look rasy from the data discussed
ahova, thers are equally large impediment Lo
growth like high fiscal deficit, rising global crude
prices and siow pace of reforms. Ve as 2 country
are at gn inflexion point where an accelerated pace
of reforms and the right gevernment policies could
catapult us inte & formidable economic power over
the next decads.

MUTLAL FUND INDUSTRY

The year 2004-05 has begn one of the maost path
breaking vears in the history of capital markets in
general and mutual funds in particlar. Thiz yeal
Bas firmly estahiiahen_l the place of equities and
eguity miutual funds in the investment priorities of
refail Investors. We have seen resurgence of [PO:
fram mutuzl funds with hefty mobilization, The
mask striking faature for the mutual fund Industey
has been the come back of equity mutual funds,
fAssets under rnana:;l;r:rnerlt (ALM) of mutual funds,
which were heavily loaded in favour of debt funds,
grew primarily on account of growth in AUM of
eguity funds, Mutual fund units offer one of the
best-regulated modes of investment for an investar,
This wery fact coupled with other superior
advantages of liguidity, tax incentives and excallant
guality of service will ensure accelerated arowth of
mulual fund industry in India.

STATE OF COMPANY AFFAIRS

The Comaany is a wholly owned subsidiary of Bank
of Baroda and is an Investmeant Manager for BOE
Mutual Fund. The Company has come 2 fong way
from 1994 -35 when it has launched its hirsk schame
(BOE ELSS'9S) collecting & corpus of RS 37,84,
Today the Company has 15 Schemes and Es net
assets skood af Rs. 144 8B Crore on. March 33,
2005, We are seeing excellent efforts being put up
b the marketing staff as well as fund management.
We launched BOB MIP Fund, BODE Children Fund
and BOE MRI Fund during the year. During thse
year, SEBI had made it mandatory Ffor mutual
funds to comply with the 20025 norms whereby no
scheme/plan should Bawe lass than 20 investors
and no investor shouwld hawve more than 25%
imvestrment in any scheme/plan.

The total net assets as on 31-03-2005 of all the
sehemes is as follows:

Schaeme Met Assets
{Rs. in Crore)
BOBE ELSS 55 23.79
BOB ELSS 26 3.13
BOE ELSS 97 1.72
BOBE Liquid Fund 2470
BOB Incorme Fund 0,40
8068 Gilt Fund B.749
BOB Balance Fund 0.81
BOB Growth Fund Q.55
BOE PF Plan 5.67
BOE MIF Fund 2.3
BOB WRI Fund 1.36
BOBE Children Fund 0.10
Tokal 144,88

SHARE CAPITAL

The authoriced share capital of the Company was
Rs.20 crorne.

FUTURE OUTLOOK

The Confederation of Indian Industry (C11Y has
foreczst & GDP growth rate of &.6-<7/% for the
current fiscal, TL is expected that the upswing in the

L]



BOB ASS5ET MANAGEMENT COMPANY LIMITED

. Fagwt
industry and services sectors will continue and,
indead, accelarata aver the next few guarters, as

domestic and external demand continue Eo
strengthen. ACross sectors, companies are
prepanng to mest rising demand expectations by
expanding capacity, modernizing technology and
focusing on their marketing strategy.

Itis prnﬁrnﬁ:d that the branch network of the Bank
especially in the rural and seémi-urban areas would
be used for tapping into the depositor base for
fresh investments, Help of subsidiaries like
BOBCARDS is also being sought for increasing
awareness in their cardholders as well as to create
potential investors. In a phased mannsar, thess
schemes could be linked up to varicus products of
the Bank so0 that a symbictic set-up could bhe
pstablished for mutual marketing of products of
both the organisations,

Three new schemes { BOB Children Fund, BOB MNRI
Fund and BOB MIP Fund}) were launched during the
year,

CORPORATE GOVERMAMNCE

BOARD OF DIRECTORS

BOE AMC Ltd. has the following Five Directors

{including Managing Director), out of whom the

maj-::rita' af Directors are Non-Executive
a

Independent Directors, including the Chairman:
Shri R_R.Komar Chairman
Shri Bhagirat B.Merchant Diractor
Shri Sharadchandra Abhyankar Director
Shri F.K.Chandar Diirector
Shri M. L. KRurana anaging
Director

BOARD MEETINGS

Dwring the financial year, 11 meatings of the Board
of Directars wers heid on 224,04, 10.5.04 14Q.6,04,
19.7.04, 31804, 21.9.04, I7.10.04, 11,102,044,
29.1.05, 23.2.05, 29.3.05

BOARD COMMITTEES

Aaudit Committes

The Audit Committee of the Board of Directors hald
3 omestings during financial vear 2004-05 nn
224,04, 10,504, 19.7,04, 27,10,04, 29.1.058, The
Audit Committes comprises of Shri Bhagirat
Flerchant [Chairman), Sor B B Kumar and Shri S
L Abhyankar,

ANMUAL GENERAL MEETINGS

The detaiis of Annual General Meetings held during
the last three years are given below; =

AGHM
La™ aGM 16.09.2002

Date Venus

BOBE AMC Limited
Manzckii Wadla Building
Manik Motwani Road
HMurmbai

BOE AMC Limited
Maneckji Wadia Bullding
Manik Motwanl Poad
HMumbal

L1™ AGHM 20.09.2003

SO AMC Limiceg
105, Maker Chambars 1]
MafAman Point, Mumb ]

; 104

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION AMD FOREIGM EXCHAMGE
EARMINGS /OUTGOD

There are no particulars under the above head, as
it dogs net apply to our business activities.

AMMUAL ACCOUNMTS

1} The Annual Accounts of the Company hawve
been prepared in accordance with the
accounting standards.

2} The accounting policies have been consistently
followed 50 as to %iwz a true and fair view of the
state of affairs of the Company at the end of the
financial year and of the profit for that period.

F) Froper and sufficient care has been taken by
your Directors for the malntenance of adequate
acceunting records In accordance with the
provisions of the Companies act, 1956 for
safeguarding the assets of the Company and
far the preventing amd detecting fraud and
cther irregularigias,

4] The Annual Accounts of the company hawve
been prepared on an ongoing basis.

AUDITORS

Simce not Iess than 51% of the paid-up capital is
held by Bank of Baroda, the p.ﬁ.uc:’il‘-:l:l-l."s gl’ the
Company for the financial year 2005-2006 will be
appointed by the Compiroller and Auditor General
of india, Mew Delhi in terms of clause () of section
G198 of the Companies Act, 1956,

APPRECIATION

The Directors EIaEE on record thelr appreciation
and thanks for the assistance and guidance rendered
by Securities and Exchange Board of [ndia,
Association of Mutual Funds in India, Reserve Bank
of India, Bank of Baroda and Trustees of BOB
Mutwal Fund,

The Directors also thank the investars far having
reposed thair confidence in BOR Mutual Furnd,

The Directors wish o take this 1
thank: 5 opportunity. bo

*  Mis 1IT Corporate Services Limited and #/s
Karvy Computershare Private Limited, the
registrar and Share Transfer Agants of S0B
Mutuzl Fund for the services rEnn:‘:n]E-rEd By them.

4 Mfs Karvy Consultants Limited, and Bank of
Baroda for providing colfection centers for
various schemes of the BOB Mutual Fund,

+ Bank of Barada for nelping in marketing of our

schemes and collection of investrments all aver
the country,

Deutsche Bank AG, and HOFC Bank, custodians
of schemes of BOB Mutual Fund and the
Company for the services renderad by Ehem.

The Directors also appreciate the dedication and

sense of cammitment shown by the emplovess at

il levels and acknowledge their contribution tavwards

the progfess and performance of the Company.

On behalf of the Board of Directors

Mumbal R R
281h Mayv. 2005

Kumar

Chalnmzn
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AUDITOR'S REPORT TO THE MEMBERS
OF BOB ASSET MANAGEMENT CO, LTD.

We hawve sudited the attached Balance Sheet of
BOB ASSET Management Company Lid, as al 31st
March 2005 and 2lso the Profit & Loss Account for
the year ended en that date, annexed thereto.
These financlal statements are the responsitility of
the Company's management. Our responsibility is
to express an opinicn on these financial staterments,
based an our audit,

e conducted cur audit In accord ance with suditing
standards, generally accepted In India.  Those
standards regquire that we plan and perform the
audit to oblain reasonable assurance about whether
the financial statements are free of material
misstatement.  An audit includes examining, on a
test basis, evidence supporting the amounts and
disclosures in the financial statements,  An audit
also includes assessing the accounting principles
used and significant estimates made by
management &5 well as evaluating the owverall
financial statement presentaton. We pelieve that
our audit provides a reasonable basis for cur
apinion.

As required by the Companles (Auditor's Report]
Order, 2003, issued by the Central Government of
Indla in terms of sub-seckion {44} of Section 227
of the Companies &ct, 1956, we enclose In the
annexure, a statement on the matters specified. In
paragraph 4 and 5 of the said Crder, as applicable
ta the Company.

Further to eur comments in the Annexure referred
ko abowe, we report that:

i) We have obtained all the information and
=xplanations, which, to the bast of our
knowledge and belief were necessary for the
purposes of our awdit;

il} In our opinion, proper books of account as
required by law have been kept by the Company
2o far as appears from our examination of
those books;

i} The Balance Sheet and Profit & Loss account
dealt with by this repart are in agreemeant with
the books of scocount;

iw) In our opinion, the Balznce Sheet and Profit &
Logss account dealt with by this repart comply
with the accounting standsrds referred to in
sub-section (30} of Section 211 of the
Lompanies Act, 1956;

vl Dnthe basis of written representations recelved
from the directors &5 on 315t March 2005, and
taken on record by the Board of Directors, we
report that none of the directors is disqualified
as on 21st March 2005 Irorm being appoinked as
a director in termes of clause (o) of sub-section
(1) of Section 274 of the Companias Acl, 1956

vil Inourspintonand to the best of ourinformation,
and according to the explanations given Lo ks,
the said pocounts glve the information required
by the Companies Act, 1956, in the manner so
reguired and give & true and Fair view in
conformity with the accounting arinciples
oenerally accepted in India:

at In the case of Balance Sheet, of the slaie
of affairs of the Coampany as at 31st March
2005

b1 Imnthe case of Profit & Loss Account, of the
profit for the year ended on Chal cate.

For Babu Chokshi & Co.
Chartered Accountants

Mumbai
28th May 2005

Place:
[ate:

Sanjay Chalishi
Partner
Mem. MNo. 45508
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L] ‘fq.* -
ANNEXURE TO AUDITORS' REPORT
(Referred to In our report of aven date)

{1} Fixed Assets

a) The Company has maintained propar
recards shawing ful| particulars, including
quantitative detsils and situation of fixed
assets.

bl Al the fived assets of the Company have
bBeen physically verified by the
management at the end of the vear, o
material discrepancies wers noticed on
such verification. In our apinion, having
regard to size of the Company and tha
nature af its business, the frequency of
varification is reasonable.

c}  During the year, the Company has ook
disposed off substantial part of Fixed
assets.  Howaver, some of the ald tems
of furniture transferrad originally Frorm
the sponsor Bank at the time of
astablishment in the ald DFEMISES, W s
transferred ta them,

(i) Invantories

The Company does not deal in goods henca,
inventory feed not be maintained,

(i} Loans and Advances

The Company has not taken ar gramted any
loans from/to comparies, firms arather parties
wavered I the register mmaintained undey
gection 301 of the Companies Ack, 1955,

[iv]} Intarnal Controls

Inourapinicn and according ba the informatian
and explanations given ko s, therz ara
adeqguateé inlernal control proceduras
commensurate with the sizi of the Campany
and the nature of [t busin BzE, for the purchase
of fixed Bssets. The Company doss nat deal i
qoods hance, provision for PUrchase B safe.of
doeds does Aot apaly, During tha course of ayr
audit, no major weakness was noticed In tha
internat controps,

¥} Related Party

) Based on the audit nrocedyres apphed by
us and according fo the informatinn and

S | i Fhm

Exnignatiane or

management, we ara of the apinian that
the transactions that need to be enterad
into & registar in Purchase of section 301
of the Companies Ack, 1956 have been so
entiered.

By In our opinien asd dccording to the
information and explanations given to
us, the transactions made in purchase gof
contracts or arrangemaents entered in the
reqister maintained under section 301 af
the Companies Act, 1956 and exceeding
the valus of five lakh rupees In respect af
4y party during the vear have been
made al prices which are reasonable
Maving regard to the prevailing market
prices at the refavant B,

{vi) Fixed Deposits

The Company has nat accepted deposits fram
the public and hence the directives issyead by
the Reserve Bank of India and Fhe provisians
af sections SEA and S8AL of the Companiag
Act, 1958 and the rilas framed thera-under
arg not applicahle to che campay.

{vii) Internal Audit

In gur CRinion, the Company has an marnal
audit system commensy rate with the =i
and the nature af itz buslness

[viili}Cost Racords

Ta the best of our snowhedgs angd as aw platimed
to us, the Central governmant has nogr
prascribed maintenance of cost records under
clavse (d) ef sub-sackion L L) af section 209 of
the Companjes Act, 1936 for any of the
orodgucks of the Company,

(ix} Statutory dues

8)  According to the records of the Company,
e Company g raguiar in depasgiting
with the Fppropriate autharicies
wdisputed statutary dups incluging
Pravident fund, employees' stafe
Insurance, incoma rax weaalth tax, a;
ofhar Statutary duss agplicabla to i
According to thas information and
2wplanations given s W5, U disg |

Jfay
AMAOUNts pavahle SURE

N rafpect of e
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Lax, weafth tax and other statulory
dues were cutstanging 2s at 31 March,
2005 for & period of more thas six
monihs from the dgte they bacame
pavable.

by  According tatha records of the Company,
there are no dues of income tax, wealth
taw, O other statutary dues, which hawve
mot been deposited on -sccount of any
dispute.

Other Matters

(®] The Company nas been registéered for o a
pericd of more than five years and 4t has nn
aooumelaied l0sses 45 on 317 March, 20050
The Company has not incurred any cash
losses during the financial vear covered by
cur audit and the immediately preceding
fimancial waar.

i%l]  Based en our audit procedures and on the
agiz ol the mformation and explanabons
given by the management, tha Comoany has
not defaulged iy repaymient of duss 1o bank,

The Company has not taken any lnan from
financial institutions, Furthen no lopan has
been taken by way of issuance of depentures.

(®ii} According tothe information and explanations
Qive ta us and based on the documents and
records produced to us, the Company has not
granted lcans and advances on the basis of
security by way of piledge of shares,
debentures and other securities.

(xiti] [n our cpintan, the Company 15 not a chit fund
or a nidhi / mutual benefit fund / society.
Therefare, the provisions of clause $(=ill) of
the Companies {Auditor's Report) Order, 2004
ara not applicable to the Company,

(xiv) Based on our examination of the records and
evaluation af the relabed internal controls, we
areg of the opinion that proper records have
bees meintained of the transactions and

contracts and timely entries have oeen made
in those recorgs. We alep report that the
company has held the shares, cesurities,
delentires and other investments in ifs owes
name.

i=w) The Campany has nol given any guarantes
for loans teken by others fromm banks or
financial Institutions,

fevi] Based om owr examingtien of records and
nformation and explanations glven to us, the
Company n2s not borrowed by vy of tern
foar.

Leviiy Bccording to information and explanaticns
given to ws aad onoan owerall eaxamingtion of
the balance sheet of the Company, we report
that nofunds raked on short-term basls havs
been ysed for long-term inwesirment. o
leng-term funds heve been used to finance
shorl-term assels except permanent working
capital.

(xwril)During the year, the Company has not made
any praferentlal alletment of shares 1o partes
ahl companies coverzd 0 the Register
fMaintained under section 301 of the
Lompanies Ack, 1956,

L¥ix] Zo far, the Company has nat issued any
debentures.

(xx} The Company has not raised any money
through public issue,

[xxi] Based on the information ang explanations
furrished by the management, which have
been relied upon by us, there were no fraud
o gr By the Company noticed ore reported
during the yvear

For Babu Choksghi & Co.
Chartered Accountants

Sanjay Chokshi
Fartner
Mem. Mo, 48508

Mumbal
28th May 2005

riadie;
Drate:
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BOB ASSET MANAGEMENT COMPANY LIMITED

BALAMNCE SHEET AS AT 31st MARCH, 2005

SCHEDULE AS AT 31.03.2005 AS AT 31.03,2004
{ 2003 - 2004 ) { 2002 - 2003 )
i RS,
SOURCE OF FUNDS
1} Shareholders' Funds
a) Share Capital A 200,000,000 200,000,000
b} Reserves B Surplus B 73,620,979 E7,860,484
273,620,979 267,860,484
PPl R ey o et
APPLICATION OF FUNMDS
1) Fixed Asgets C
Gross Block 5,605,784 6,426,347
Less : Depreciation 4,012,475 4 146,263
MET BLOCK 1,503,309 2. 280,084
27 Investments [ 185,200,745 204 811, 800
3) Current Assels, =,
Loans & Advances E 122306022 68,798,436
Lass @ Current Liabilities and
Provisions F 18,523,843 13,576, L07
MET CURRENT ASSETS 103,782,178 55,222,329
41 Miscellansous Expenditura 3 3,044,747 5. 546,271
[ta the extent not written off
or adjusted] ST T e
273,620,979 267,860,484
NOTES N ACCOUNTS p

The Schedules referred to above Form an
intagral part of the Balance Shaat

1o per our Report of even date

For BABU U. CHOKSHI & CO.
CHARTERED ACCOUMTAMNTS

(SAMIAY B. CHOKSHI)
Partner
M, Ma. 48508

-

For and on behall of Board of Directors
Shri K. R. Kumar [Chatrman}

shri Bhagirat B, Marchant

Shri Sharadchandra D. Abhyankar

Shri 1. K. Chandar

Shit M. L Khusana (Managing Director;

Shrl Pradip Mumar [(Company Secretary
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PROFIT & LOSS ACCOUNT FOR THE PERIOD ENDED 31st MARCH, 2005

INCOME
Interes: on Debentures [/ Bonds

TD.5. Rs,. 146,173/~ (Previous Year Rs. 17 76,443/}

Incerest on Deposits

T.0.5. R5. 66,0445 - (Previous Year Bx 3, 36,965/
Gividend om Preference Shares) unlcs

T.O.5. Bs.NILS- {Previous Year B 53,760/
Management Fees from BOB Mubual Funa

TS5, Re 5,94, 230/~ (Previous Year Bs.< 61,9689/

Profit on sale f redemption of Tnvestments
Income Tax Refund
Other Incomea

EXPENDITURE

SLaft Expensec

Rent, Rates B Taxes

Legal & Professional Exprerses
Bemuneration to Statutory Audibor's
Remuneration to Tax Audifor’s
Advertisement & Publicity Expaensss
Other Operating Expenses
Depreciation

Depreciaton In value of investmants
Loss on Comversion ¢ Bedemplion af Treves,
Dafemred Hevenus Exps wfoll
Preliminary Exps w/ct

profit Before Taxation (PET)
Laesg: Provision for Deferred Tages (Current Year)
Daferred Tax Asset crealed
Deferred Tax Llabilloy Wioff

1 Provision for Taxation (Mormal Tax)

Less - Prior period adjustments

Add : Prior Perid Expenses

Less @ Prior Period Income

Income tax for the year 2001-02

[ncome Tax for the year 1997-98 (AY 1998-59)

Tncome Tax for the year 199%-2000 (AY 2000-01 }

Add : Prigr peried adjustments
Profit Afcer Tax & Adjustrment (PAT)
Add @ Batance of Erofit from last vear

Balance Carried bo Balgnos Sheaet
MOTES O ACCOUNTS

SCHEDULE CURRENT PERIOD

]

PREVIOLUS YEAR

1.4.04 TO 21.3.08 1.4.03 TO 31.03.404

N __E_""-'_‘.._ Rz, Re, Rs
4,355 508 7,874,783
2,176,816 1,499,923
513,000 GoF, 0o
17,321,850 14,807,434
4,672,163 7,543,820
& A0, &7 2
218,461 173,119
29,256,887 33,006,470
4,585,680 5,804,539
1,373,424 &, 764
281,989 25,480
11,020 11,100
11,240 11,100
106,421 103,213
4,608,175 4,243,759
GS7, 205 830,565
742,253
3,056,515 8,726,270
2,499,031 2,432,821
52,493 52493
18,078,445 20,421,404
11,181,441 12,585,066
262,013
295, 210
S70,485
4,500,000 7,450,000
3,234,305 7,712,013
7,947,136 4,873,053
524,138
(12,601}
1,675,104 -
- 57,573
- 2,186,641 323,455 361,028
5,760,495 4,492 025
5,760,455 4,492 025
67,860,484 33,368,459
73,620,979 67,860,484
o Pt ke ik e

The Schedufes referred to above form an
integral part of the Balance Sheat

A5 per our Report of even date

For BABU U, CHOKSHI & €O,
CHARTERED ACCOUNTANTS

SAMNIAY B, CHOKSHI)
artner
I, Mé, GBS0E

Plais L TR I = =]
2urhy May, 200

For and on behalf of Soard of Directors
Shri R, R, Kumar [Chairman)

Shirl ghagirat B. Merchant

Shri Sharadchandra . Abhwankar
Shri 1. K. Chandas

Shri M. L Khurana [(Managing Cirector)

Ehr Pradip Kumar [ Conpaiy Secrekary’)

—— L



BOB ASSET MANAGEMENT COMPANY LIMITED

SCHEDULES FORMING PART OF THE BALANCE SHEET AS AT 31st MARCH, 2005
AND THE PROFIT AND LOSS ACCOUNT FOR THE PERTIOD ENDED 31st MARCH, 2005

AS AT 31.03.2005 A5 AT 31.03.2004

{Rs.) (Rs.}
SCHEDULE ™A'
SHARE CAPITAL :
Authorised :
200, 00, 00 Equity shares of Rs.10/- each 200,000,000 200 000
(200,00,000 Equity shares of Rs.10/- each) - _,___'r ¥ 4 PR
Issued, Subscribed & Paid Up :
200,000,000 Equity shares of RS 10/~ each fully paid up. 200,000,000 200,000,000
{200,00,000 Equity Shares of Rs.10/- each fully paid un) SRS SR
Thie entire Share Capital is held by
Bank of Barada & ks nominzes.
SCHEDULE ‘B’
RESERVES & SURPLUS
Surolus as per Profit & Loss Account
Lpening Balance as per Last Balance Sheet 57,860,484 63,368,459
Add © Surplus during the yeaar 5,760,495 4,492,025
73,620,979 57,860,454
_ess cDepit bhatance of P& L afc - 73,620,979 57 850 484
Deferred Tax Adjustmeant 73,620,979 _E-? ge0 4;;

SCHEDULE ‘¢
FIXED ASSETS ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 31st, 2005

I L Ay —l- I -
[ | GROSS JLOCK [4HT COST] OFMECTATION NET BLoGH
| BARTICULADS A% AT ADDITICNS [DEDECTIONS A5 AT \FTe | Fod THE o — =
Z H 5 Y ’ L5 AT
{11 144 2004 | DUREHG THE  [QURIHG THE |10.03.2005 @103, 20 sERIOR | BEmeT . ) P
PERIOG SERIOD mmuﬁmmﬁg FLO32005 | 30100, 2605) 3100 2004
PERIOD
O | |
Ll g = ies [#5i) fR5.1 (RS (L (R5.] (RE)
Hm e il 87,520 26T | Ties wraez | aos0rs| ez
b i st IR | 3,408,738) 2,651,770 | 167080 - sotaias| semous)  vesgns
Shmdnes &
I, Fodipees L ARamT BIETEY | 6ERISA | TETAET [ iadssd 840,370 | 248,741 |  43ns17|  TIREEN
ey o e 10,104 | Bi8,267) 51T | adviA 150001 | 460,472 | 386,798  ssnsue
R SAZEHT| 20300 [ 030063 |5605. 744 4148, | ‘ez zns THLEA3 | 4012475 | 1,593,300 1388044
- TR — - ——— —
iarered  tasnes | L % . .
! \5...:!-..-]-i 134,014 | - * _11 Lt __ -I_:-_ |- £z -l.l-l-E,lﬁ-:l 1,290,084] 2,816,833
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T AS AT 31.03.2005 AS AT 31.03.3004
(Rs.} (RS}

SCHEDULE D'

INVESTMENTS

(At Cost OR Market Value whichever ic less) @
QUOTED

Traded:

Bonds

200 { Previous year - 200 boamds} 14,.3%
Bank of Saroda Bonds - Series 11
{optian - 111) of Rs.100000/- each

108118 [ Previous year - 108118 units)
£.75% UTI Ponds-2008 {Tax Free) of 100/
each (Corverted into Bonds on 1,6.2002]

Mon=-Convertible Debentures

100 { Previows year - Mil bonds)
100 National Textie Corporation Lbd,
of Rs, 100000/ - arch

Mon-Traded:

Uniis

WIL ¢ Previows yesr - 1000000 units)
Upite of UTD MIP2000 (I0) annuwal

UN-QUOTED
UNITS

482225 4RO [ Pr. Year - Nl Unies )
Units of BOE MIP - Growth Plan
MAY PER UMNIT Rs. 10,4072 AS ON 31.03.200%

4B2197.277 ¢ Pr, Year - Ml Units )
Unlts of BOBR MIP - Monthly Dividend
MAY PER UNIT Rs.10.4078 AS ON 31.03,.20035

GZO1371.970 { Pre year - 4403618.013 units)
Units of BOB LIQUID PUMND {Growth)
MAY PER LUMIT Rs.11.8908 AS ON 31.03.2005

2200000 {Previous year-4702518.643 units)
Lnits of BOB GILT FUMD {Growth)
May PER UNIT Re 10,3312 AS OM 31.03.2003

1700000 [ Pr. ¥r. - 4973639.710 units)
Units of BOB GILT P.F. PLAN [Growkh]}
Moy PER UNIT Rs.9.7115 AS DN 31,03.2005

114621.811 ( Pr. ¥r, - 7B1928.758 units)
inits of BOB BALANCE FURND [Growth}

MAY PER UMIT Rs. 150715 AS ON 31.03,2005

B4502.183 [ Pr. ¥r. - 357653791 units)
Umits of BOB GROWTH FUND (Growsh)
WAy PER UNIT Re.15.2634 AS ON 31.03.2005

(valued al Cost)

20,000,000 20,000,000
10,611,800 10,881 800
11,090,500
- 13, 000,000
5,000,000
5,000,000
71,540,255 50,004,000
22,728,640 50, D00, 000
16,509,550 50,000,000
1,376,000 9,000,000
1,144,000 &, 000,000

204,811,800

165,200,745

2




B0B ASSET MANAGEMENT COMPANY LIMITED

AS AT 31.03.2004

(Rs.}

{Rs.}

GEN

ASCAT 31.02.2003

[Rs.)

SCHEDULE 'E'
CURRENT ASSETS, LOANS &
ADVAMCES, DEPOSITS :
a)
In n iy
Receivables
(Unsecurad, considersd good
unless other wise stated)
Cwer six mionkhs***
Others

Sales Receivables on UTI MIP Units 2000(11}

Sales Recelvables an
Redemption of Bondsfunits
sdles Receivables on Redemption
af Preference Shares )
5
Cash in hand

Bank Balances

In Current Account with Scheduled Banks

Dreposits
In Fixed Depasit with Scheduled Banks

b) Loans & Advances
fUinsecured considerad
Advances recoverabie in cash ar
in kind for value to be received
ddvances to stafl
Advance othars { Foot Mote [i1 %

Foot Nota
) Includes Advance Tax snd T.0u5

FCHEDULE "F

SURRENT LIABILITIES & PROVISIONS :

a} Current Liabilities
Liability for Expenses (Schadule 0
Other Nabilities

b} Provisions
For Deferred Tax Liability
For Taxation (MNormal Tax)

SCHEDUWLE ‘@

MISCELLANEOUS EXPENMDITURE :
(to the axtent not written off)
Pralimlnary Expensess

-

Drefarran Revenue Expenditure

|2

2,011,393

10,000,000
10,000,000

5,104
1,909,509
78,951,959

2,159,719

3,074,365

17,500,000
10,000,000
1,534
2,605,111

20,000,000

103,878,065

good |, uAiess nihereise stated)

18,427,957

122,3 I}E,IJ':..!.Z

amcunting to Fs.1,58,04
[i**=* amount recovarabla from ATCOM Technotogias being |

a5 AT

57,431,729

22,004
11,344,707

2842/~ (Previous r2ar-Rs. 1,07 .58 485/-]
nwastment in Pral, Shares, Case in BIFR.

AS AT 31.43,2004

31.02.2005
{R5.)

2,875,487
312,636

3,189,103

1,004,940
14,239 BDO

18,523,843

52,493
2,992,154

———

3,044,747

(R5.)

01,3045
456,376

L L57,682

2,065,425

10,353,000

13,576,187

14 BES
5,441 22t

5,546,271
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FOR THE PERIQD
1.4.2004 to 31.03.2005

FOR THE PERIQD
142003 to 31.3.2004

[RS.} [RS.)
SCHEDULE "H'
Management Feas:
From BOB ELSZ45 2,870,949 2,239,238
From BOE ELS5™6 77,67V I0E, 250
From BOB ELS5™37 191,209 153,448
From BOB LIQUID FURD 5091491 5,448,605
Frem BOB INCOME FUND 65,533 32%.251
From 808 SHORT TERM FLAN 1,996,212 4,962,156
From BEOB GILT FUND 1,307,598 1,091,537
From BEOE GILT P.F. PLAR 1,548,368 308,777
From BOE BALANCE FUND 1,986,743 2,743,287
Fram BOB GROWTH FUND 1,241 737 1,022,877
From BOB MIF Fund 595 984 .
From BOB MRI - 5TB Fund 16,71
Fram BOE MRI - LTB Fund 6,829
From BOE MRI - Flexi Asset Plan 16,057
From BOEB CHILDREN FUND - GIFT PLAN 5,533
From BOB CHILDREN FUMD - STUDY PLAN 2.309
17,321,850 14,507,434
SCHEDULE "I’
LOSS on sale / redemption / convarsion of Investments:
Loss an Redemption of [DB] Omni BOMDS - 466, 700
Loss on Redemption of State Bank of Travancore BONDS - 1,504,838
Loss on Redemption of [CICI BONDS - 450,672
Loss on Redemption of MEVDC BONDS - S80.99(
Loss on Redemption of GMIDE BONDS = 534,670
Lass on Conversion of Units of US'64
inte 6.75% UTI Tax Free Bonds - L. 183,200
Loss -BOBE Gilt PR Plan 1,487,545 -
Loss on Sale of Units of BOB Gilt Fund 1,608,970 -
2,096,515 8. 726,270
SCHEDULE Y
PROFIT on sale / redemption of Investments:
Profit on Sale of Units of BOB Short
Term Plan under BOB Income Fund - 1,637 787
Profit on Sale of Units of B0B Balance Fund 3,536,466 1,752,145
Frofit on Sale of Units of BOB Growth Fund 995,441
Frofit on Sale of Units of BOB Gilt Fund - 1,442,085
Profit on Sale of Units of BOB Gilt P.F. Plan under BOB Gilt Fund - 328,680
Prafit on Sale of Units of BOB Liguid Fund 140,255 2,183,142
4,672,162 7,543,839
SCHEDULE ‘K’ -
Other Income:
Miscellaneous Incame 1i5 867 G60,358
Interest on Income Tax Refund 102,594 112,751
218,461 173,119
SCHEDULE ‘L’ )
Staff Expensas:
Salaries, Wages and Allowances 4,186,574 3,528,053
ESIC Company contribution 22,577 15,244
Ex-aratla 60,000 =
Grakuity = 7B, Fa2 £3,52%
Ztaff Welfare Expenses 236,737 208,007
4,584,680 04, 83C

——— —
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@ BOB ASSET MANAGEMENT COMPANY LIMITED
— =l e
FOR THE PERIODD FOR THE PERIOD
1.4.2004 to 321.03.2005 1.4 2002 1a 31.3.2004
[R5.} {RS.}
SCHEDULE "M"
Rent, Rates & Taxes:
Rent for Office Premizos 1,363,824 75,264
Profession Tax 2,500 2,500
Shop and establishment BM[i - 1,000
Municipal tax and watas charges 7.100 .

1,373,424 — 5,764

SCHEDULE ‘N*
Other Operating Expanseas:

Printing & Stationery 240,820 445,375
Electricity Charges 440,261 534,284
Telephone Expenses 327,323 £58,342
Maotor Car Expenses 105,966 93,015
Conveyance & Travelling Expenzes 494,343 389,407
Membership & Reqgistration Feas 1,253,551 1,180,530
Director Sitting Fees 190,000 75,000
Mewspaper & Pariodical Expenses 13,533 12,078
Wehsite Maintenance Expenses 52,081 110,280
Postage B, 277 52,827
Repairs & Maintenance 409,014 327,730
Miscellaneaus Expenszes 113,642 l46,093
Pramisas “alntenance Charges 120,492
Training & Seminar Feas 1,000 -4, A0
Bank Charges 4,794 30,412
Lustodian charges 96,000 113,100
[asurance Premiym 42,201 39,145
Stamp Doty — 10,000
Entertalnmeant Expernses = 8,011
Trail Fees - e
Arokerage - LR 3&0
Registrar Charges 15,169 -
Filing Feps 108 2393
Extra Plan Baneft 301,201
S R, =
4,606,175 4,243,759

SCHEDULE 'o°
Liability for Expanses:

Pravision for aratuity Pavahis 899,725 93 625
Amauns Pavabie to BOS MNRI FUND - 5T 17,537 38,620
Amount payable to BOB MR FUND - LTB 1,918 20,858
Amourt Pavable to BOR MRI Plexi As=at Plan 3,355
Amaunt Pavablz po BB MIP, Fund 1,002,777
Amaunt Pavable to 808 Childran Study Plan 5.587 3
Amount Payable to 20B Children Gift Plan 5867 -
Income Tax payvahle 1995-2000 {AY 2000-9a1 Y - 57,573
Curstanding renis, rates & taxas 976,603 165,461
Provisien for Expensas 2Q03-2004 - 375 160
Provision for BExpenses A004-2003 a3, 097 -
<,876,467 701,306

4 — —_— _ == : . SR
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SCHEDULE P

SIGHIFICANT ACCOUNTING FOLICIES AND
MOTES FORMING PART OF THE ACCOUNTS
FOR THE YEAR EMDED Zist March 20035

1.
1.1

1.2

1.3

1.4

1.5

SIGNIFICANT ACCOUNTING POLICIES:
ACCOUNTING COMNVENTION

The Company adopts the accrual cencept in
the preparation of &cCounts, except
reimbursements to stali members, which ara
accounted on cash besis.

INCOME RECOGMITION

Management fees and income from investments
are sccounted For on accrual basis

FIMED ASSETS

Fixed accats are valued a1 costless acourmulaled
depreciation,

DEPRECIATION

Cepreciation on fixed asssts is provided on
writtern down wvalue method 2t the rates
prescribed under Schedule XIV to the
Companies Act; 1956,

INVESTMENTS

investrmeants are stated at lesser of cosl or
market walue to be in conformibty with the
practice followed by tha sponsor Bank of
Baroda. Till hitherto, the Company was slaling
the investments at cost in view of the non-
applicability of AS-13 refating 10 accounting for
investments for asset managements companies
and not making any provision for decline in
imvestmenkts.

i.6 RETIREMENT BEMNEFITS

The Company contributes to the recognised
provident Fund for its employees.

1.7 DEFERRED REVENUE EXPENDITURE

A,

Miscellaneous Expenditure

Preliminary expenses are being written off
over & period of ten years.

Deferred Revenue Expenditure

Deferred Revenue Expenditure 15 Daing written
off over a pericd of ten years.

During the financial year 2001-2004, the
Company had incurred R5.87,97, 581 towards
the initial issue expenses for launch of BOB
Liculd Fund, BOB Income Fund and BOB Gin
Fund schemes of BOB Mugual Fund, which was
treated as. Deferred Rewvenus Expenditure to
pe written off over a pericd af five years
rormmencing from fngnclal vear 2002 -2002,

During the financial year Sp0z2-2003, the
Company had incurred Rs.14,03 836 towards
initial issupe expenses for launch of BO8 Shart
Term Plan under BOB Income Fund Scheme of
EDE Mutual Fund, The same has been Weated
as Deferred Revenue Expenditure to be written
off owver = period of five years COMMEncing
from the financial year 2002-2003.

Curing the financial year 2003-20049, ine
Company has incurred Rs.9,12,958,50 tawaras
initial Issue expenses for launch of BOB Lrowin
Furnd and BOB Balence Fund sChames of BOE
Mutual Fund. The same has been treated a5
Deferred Revenue Expenditure to D WIKLED
off over a period of five years commencing
fram financial year 2003-2004.

During the financial year 2003-2004, the
Company has incurred Re.1,00,000 (Rupees
One Lakh), towards Stamp Duty paid on
allstment of shares to Bank of Baroda, due to
increase in pald up caplzal from R, 10 erore o
Bs. 20 crore. The same has been treated as
Deferred Revenue Expendilure to be written
off over a period of ten years commencing Fram
the financial year 2003-2004.

REMUNERATION TO MANAGING DIRECTOR

T00i-0%  2003-D8  200a4-03
[RS.) fRS.} [R5.}

Salary i
Caher allovranoey 350,553 301594 37780
TOTAL 3,59,553 391,504 3,77,690
REMUMNERATION
TO DIRECTORS WL MEL HiL
The Company has
entered ik tha
failowing transactions
with Bank af Baroda,
the Holdsg Company
INCOME
Initarast §A5. 037 29.18,398 28,463,258
EXPEMSES
Bank Charges 1,718 2,465 1,745
Resnil 1,729,024 75,264 73,02140
Salary 13,15490 868670 525,000
BSSETS
Bark Balance 19,14, 713 26,96,111 2155047
Fixed Depesit Baleapa 50,484,556 = =
LTABILITIES
Share Capital 2 00,060,000 2,00,00,000 2,00,00.000

Sundry Crediters do not include any amount
payahle to Small Scate Industrial Undertakings,

The rieglsterad office of the BOE ASSET
Management Company L0, s lﬂ_E,r_ﬁaker
chambers 111, Narman Peint, Murbai by 024
SRR R | -
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BOB ASSET MANAGEMENT COMPANY LIMITED
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The Company is making payiments diracty ta
the Maker Chambars II[ CHS Lid. towards
premisas malntenance, municipal faxas and
l=ase rent, Pending flnalisation af a2 formal
arrangement with Bank of Baredas towards
payment of rent, a provigion of Rs.13,458, 760/ -
has been made in the current wean  This has
been done at the suggestion of the CAG during
finalisation of accounts fast vear,

The Campany has paid Bank of Baroda, Re,
1,29,024/- towards rent and other maintenance
charges for the period ended 31.3.2005% in
respect of premises occupied by its branch in
New Delhi,

The Company has written off certain items of
furniture and Fixtyre at the previous premises,
which had been Ritherts besn carried in its
books, amounting to Rs. 2,42, 870/-, This has
b#en done at the sUggestion of the Cac during
fnalisation of aceounts last vear,

Earnings Per Share:

Eamnings per share have been computed as
ungder

Current Previeus
Year Year
Frofit After 57,680,405 44,92 425
Taxation {Ks),
M3, of shares 200,00 000 <,.00,50,300
outstanding
Earnings Por Share G245 0:22

[Face Yalue of pe. 10
par share) Rs.

10, Recurring expanses of schamesz of 508 Mutual

11,

12,

1z,

L4,

Fund in excess af limit prescribed by tha
Saecurities and Exchange Board of Indi a [Mutual
Fund) Regulations, 1996, are accounted under
the respective expense heads in the Profit &
Loss Accopnt,

In the opinion of the Management, the Cu rrent
As=ets, Loans & Advances, are approximately
of the value stated, if realisad in the erdinary
faurse of the business Provision far a|l
exXpEnses including depreciation iz reasonabia
and is not in excags Mo personal EXpinsas
have been chargad to Frofit & Loss Account,

The figures af the Previous vear have hesn
reg rl:u.l.l:lf.*l:l.-"rF:au-r.=.u-.-;n=,--:|r Wherever pnace 55ary £
confirmn the current YEIr'S presentation,

The Balance Sheet abstract and the Company's
business nsrofite 3 Fequired by Part Iy of
Schedule VI to the Companies Act, 1958, Is
aitached herewith,

A% DR our ReEport of avern dafe

For BABU wu, CHOKSHI & Co.
CHARTERED ACCOUNTANTS

(SANJAY &,

CHOKSHI)

Partnar

i,

Flace

Date  28th May, 2005

Mo, 43508

Fumbai

Far and on hepalf of Board of Directorg
Shri R, R. Kumar [Chairman)

Shri Bhagirat & Marchant

Shrl Sharadchandra O, Abhyankar

Shri 1 K Chandar
=nrioM, L,

Ehuranga tManaging Girectar)

S Pradiz Eumar -,'Cn::-rnpan';.-' SRCretary |
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL
OF INDIA UNDER SECTION 619(4) OF THE COMPANIES ACT
1956, ON THE ACCOUNTS OF BOB ASSET MANAGEMENT
COMPANY LIMITED, MUMBAI FOR THE YEAR ENDED
315" MARCH, 2005.

T have to state that the Comptroller and Auditor Generzl of Indiz
has no comments upon or supplement to the Auditors’ Report
under Section 619(4) of the Companies Act 1956, on the
Accounts of BOB Asset Management Company Limited, Mumbai

For the year ended 319 March, 2003.

(SUSHAMA V. DABAK)

Principal Directer of Commercial Auwdit and
Ex-Officic Member, Audit Board - I, Mumbal

Date ; 26th August, 2005.



LigliD FUD

OILT FENE

investment ohjective  : To genarats intame with
a hagh lewel of kquidiy by inveziing in & pertielio ol
meney market snd dehs sscwities,

Emiry Load 1

Exit Load T

Minimum Inwestment R 10,000

Inveetment objective

sapwiting by maedaining a baldnee betwisen nsk and

raium
Emtry Load - il

Exrt Load
la - 0.5% 0 redeeimed wathin 6 sanths) For
wnsiment of As.5 lacs and abowe @ Wil
Minimum Inwestment - R 20007

Inyostment ebjective - To genersle esome by
invegting in a porifolio of Gosemmest Secunities
Entry Laad : Hil

Exit Load : Foe iveesimend below
As. § lacs ; [L5% il eedessied withe & menths) For
mnypesteent ol RsS Bes and abge (- Nil

Mintssum Investment : Rs. 2,000

= To gererale requle income
by inveting in @ parthelio of posd qualty Fsed incose

- For iesiment below Fs. 5

"BOB

-

BRLANCE FOND

P—
g - - -1
e s 8

ELES 80

BOB_

ERIWTE FUND

Investment abgeclive - Tin pereraie kng temi
capital apymcation along with stakilty theaugh 2
wel halanced porilole of egeity and debi.

Entry Liad : Upao invegimend of Rs. 25
lae:1.00%, Abeve Rs.25 lee upte 1 G 1% Above
A1 Ci: 0L6%

Exit Load Bl

Mimimum Inwvestment | Re. 3000

Invesimant ebjective = Te provade bng term
capial groveth 25 also tae hensdits uis B8 of the
Ircoes Tax Act, 1961,

Entry Load ;2h0%

Exit Load T bl

Mimimum lnvesinsent | Rz 000

levesiment objective © To geemrale kog feem
capilal appreciatmn fram an actively manaped
pertfalio of agwity relsled instreniens.

Entry Load i Upte nvest=ent e
Ris. 25 lec:1.50%, Above A% 26 lac upin

1 Cr:1% Abowe Rs 1Er:0.5%

Exit Lapd 2 il

Minsmum Inyesimant - R, 2000

DIVERSIFIED FUND

lmvestment objactiva - To panerte incoma by
GIEY .- 17 Fid imiRsEing in :mlrl luka of Gosemment Secuntes.

Entry Load L[]

Exit Load ! Load of DUGD% o

appliceble MEY incaze the aroun redaemad is nol

beng isvested undar the plan For a misimue period

af & moshs.

Winimmm levesiment : Ha. 1,00, 0600

Investmest objecilve : To gensrate leng teem
capital apgreciation through 2 well researched portfolio
compeising o equity, egeity miaed isstuments sed
mangy markel ingirumants.

Entry Load i Belew myestment of A5.25
lac: 2.25%, Abowe Rz X5 lec upte s, 6 Cr 0.50%
More than & Cr: N

Exit Load : Ml

BMinimsm levestment : Rz 3 000

Rizk Fectors ; L Mutus! funds and secumties meesimenis ame subjec 1o markat isks and theee is o0 sasurence of guarsndes tbaf the ohiciives of the Meiual
Fund vil be ackiewed. i 48 with any imestments in securities, the Meq Azt Walue (NAY) of the Schemes can go up as veel as down dapending an the facters
and Ferees aliettisg s2cwilies markats. i, Past perfoemance o the Sporso the Aseat Management Cosgany®utsal Fund does ned indicete the lolure
surlamuange af the Schemes ol the Mutual Fund. Mats @ Investors in the schemee sre ned being offered a guarastes or assured rete ¢f retem.
Stztwtory Detsils: BOE Muteal Fund has bean set up az & frust under the Indien Trus fet 1HE2 with BOB Assel Manapement Campery Lintibed as
Irersteent Manage te BUB Mt Fund, The spanzar iz neither respansshile nod Babie for any loss resuling From aperation < e schen ez bepsod the initial
canribedion of R, 10 kaes made 0y it oowvands she corpus of (b Fund. Muteesl Fund Ieeesteents are subjsct to markof deks, pesd the ofler dogumpnt
rarefelly Bsfarminuesting.
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