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O Q@2 A7+E 7k A9
— AL AZFETER A TS Al dAE = e 7
o3 kst A I
< IR Al oel olv] dAe 7hAq ARIE Al EAEE A

Fole 249 Bayol .

< Aol AAe] THA ol dE A YA B A, olE FAsIA ok )
aL o2 gk FAo] AZtH7EY Fad dFTE
— XFol He WiAua AAE VIFo R gt i A 54 w
2 w7159 S (vield to maturity: YTM, ©]8F YTM# w749 & S
=&Y 2xY=s A4
< R AEe v, AR, Aoz & ol&ste] i AA 9
Axut el gk w|FelE A2y es A48

st Ui AEe A s 2A

- BE X wa 9] FelEe] 22 =g gt o A v
TAES Atsta, ol & o] &3t Ui AHe tASs 2A

1 W ou|d A A7pE ket 3 AAbolup Faje] ZFXE A A AGTEA] o <
s Frlste AL on s dA AIFTEA = olv] Al dEA v HAFE
3 (market valuation), Al&ol] &#lx UA| Lol FHE doF = A7)
U+ (fair valuation). L2t} o 7] A & o] A% L&A Q= AAe 7HES
o] &3t FrtHTh= Al dE A YA Lok FAHL dlof = FTE TAHLS
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. vl=9 AA Al7FE7}
1. AA A7t 7] @ W

7F. A3 A 2(a)(41)9F SEC Rule 2 ASRY

X
IN
off
i

O Investment Company Act®] Section 2(a)(41): NAV AAke] ¥
— SECell &5% FA3ALe] 7hAsg7bel] w3 2aH 2
— A& 7EA 2] o] € (market valuation)

=

C AN AL Ae F Qe Aol olE Al Bt

off
)
o
N
L
1
Lo
<
op
=
jab)
2.
<
=R
jon
Q
.
Qo
S

e Ao THEE A 5 Qe AFoE Ao dF e 47t
ste] (in good faith) FA}3|AF o|AL3] 7} A7 (by the board of

directors)

(O SEC Rule 2a-4¢} Rule 2a-7: NAVel #3F SEC 7F#A
— Rule 2a-4: #=2] NAV A4 o 2 Section 2(a)(41)9] HH&

— Rule 2a-7: amortized costol ¢ 73+ MMF2 NAV AAk
« 60Y o]3te W E A= @] F AR (ASR 2199 A

O SEC ASR 113: SECell 5% FA3|Ake] A7kg7F 3] Aol digh A3

— 19694 1049 21 T

i

— “fair valuation” el #3te] AF

4) F23)AHH (Investment Company Act of 1940)
SEC: v =A% Y3 (Securities Exchange Commission)
ASR: SEC?] 3]A&A] (Accounting Series Release)



O SEC¢] ASR 118 SEC ASR 1135 gd % dnkslst %] %5
— 19704 12€¢ 23 %
— SRS F7AEA AR 9
— FAANLE FF B2 L FANY F4EA9 X Gt

— 7FR obel glolA] Aelgel A%

ad

— AZbgke AL R BAB AL B ALY

O Guide to Form N-1A: ASRs 113, 118 & %%

i,
X,
k)

1}. FASB®] SFAS 107: 94t 7]¢ld] i3 A A7} 716

O 759 19401 FAr3| Aol oJstA] &= Uik 7]g o] A7 7t 37
— FASB (Financial Accounting Standard Board)¢] 73l
+ SFAS 107 (Statement of Financial Accounting Standards No. 107)
— B 7]¢o] G A E HItE F gls wele 2 FF #Ad

AR (Arkel tigk Aok =1 )9k o HH7 A ARE AT

< o] E TEIF AFAR o] AN ToY ARE FAT HA

THAE2 BEA AR &3

&

C oA EEE T2 GAE Arbel V)23,

5 <HF A>d S 5.
6) FASB: AF#3)A #5993 (Financial Accounting Standard Board)
SFAS: 53] A %4 (Statement of Financial Accounting Standards)
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O Interactive Data Corporation (IDC)

— Financial Times Information®l 43}= S 8A5 A& A7

— "zl FFRLA=Y EARHA ALRE Sl AdE A S Alest
7V 2 A T e

— RE FR UF A4 AF A

rr

(ofl) °F 2,400,00070 #8 (municipal bonds: 1,500,0007},
mortgage bonds: 900,0007H, corporate bonds: 45,0007)

— Gl A= AAE Fd A AEe] VAR Ay

(O Merrill Lynch
— Pricing Services F-A oA S| A2 9.

BE FR AW A4S AR A 2 A4 F s

(O Muller Data Corporation (MDC)

— 8718, FRYAE, 99Y FANE, AR 4BATAAENA A
Sstn Aol 4EH FAANY JRE ANOE AT

— Thompson Financial Services Company
— Bvlsl SAl F4 L AW Aush B ARE AT

— municipal bondsell WA= 7H AFE7F =5



O J. J. Kenney Evaluations Services / EJV Partners L. P.

— J. J. Kenney Evaluations Services= McGraw-Hill Companies®] A}

3] AFSl Standard & Poor’soll A2

— EJV Partners L. P.&= 23800 93] 52ld 7] Wall Street 713
= (Citibanks, CS First Boston, Goldman Sachs, Lehman Brothers,
Liberty Brokerage, Morgan Stanley, Salomon Brothers and J. P.
Morgan)®] &&&A 3]}

— Kenney/EJV Taxable Evaluations: J. J. Kenney®} EJV Partners”}

TEOE NS SHAAA M s

— F % municipal bondsoll A&FAo] <14

(O Street Pricing Service
— 197833 ¥ Wall Streetoll ¥ 7143 B4 =45 Al

— i 1,000,0007H =HH ] A 7FF7HE 3L

O Reuters
— A A7FE7} 7e e g2 7)o ¥lE] oA @ id AHE

F gt FxpAPoA Al Al
O Bloomberg
— AIZFE7Y 71eS §la dY] ToEFE AL Ad AR AZFETE

ARE7|HOZHE A2 QA 714S FAA A AF

(O Asset Backed Securities Group, Bear, Stearns & Co., Credit Swisse

First Boston, Dean Witter 5% CMOZE 4o & &of)
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3. ol Ao AW AR Ao 54

7}. 4 o’clock market

O A7HE7F dZ718e 4+

— 0% 3NAAE AW AMGb] Bed BE NI 54

4
— 0% ANel mE A4 Ausl dude

market’ o] 2} 11 3 g

O A9d FuE AE, ¥$ L FFAAS ARGA Fol AAHD 1 o
gdel 7t JuE %§

O A=a AAe 7AE Frshr] ANE 1 AACRVY BHSHE B

E dF5ES HH3 FEo|AE (spot rate of interests)el]l sl kels}t
o dojof 3t

— d=olAE2 olAE S VkTx FA o dofd U=

7) CMO: Collateralized Mortgage Obligation
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O aeit, ARl A8 FAE 9% =FEE YIMS 713 Bol A}

i gloems YTMS of&stojof Aol g7 olald & U+

O webA], A2 A7tE o= F2 YTMS o] &

t}. Matrix Pricing: @ A|7}H7F R E

o4
e

— ol& A FAH matrixE A Fo R A 1AL Al
2. AA A7E e AR} FHA

O AR AAE B/ AAAE e ge B ARS 205D 2

=°] 274,

O AAe 7= AdA gcld ofs FrisAnt, 2zhe 24 5 o9

— 21877l
— vhel wele] Auo] wel HF FpAG] 2z FHH 23
— Apd Wb A A3 2P g3 EEFAW Fud G
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4. QAL A 7+E7F £ Matrix Pricing®)

7}. Matrix®] 44
O 7t2F+= A8 7ke] 2345 1078 4 (column)® i<
— ¥l o #1 (Aaa), #2 (Aal), #3 (Aa2), #4 (Aa3), # (Al),

#6 (A2), #7 (A3), #3 (Baal), #9 (Baa2), #10 (Baa3)

O AzZd= wy"z = 537] 3 (row)o 2 wjd

— v o 170, 270, 370, - - -, 1070, 1170, 19,
154, 24, 254, 34, 354, 449, 5, 684, - - - - - , 40

4. MAz9] ol

O mle] A WAsaE wd ATy F09
— % 530 Bol EABHEE 509 ATA FHol WATzI} ©.10
— wlE MAvhacE we Aol wek oY hH FHE AL+ 9

omg 1 Fol g Hestelor I,

) o] 7] A= IDCo A AFE-3F= Matrix Pricing WH 22 42703
7 AE7NHEE A9 A HHES ARESH A
Matrix Pricing= A Al 2 A4 A|7FH7F <l

9) IDColl A WA mp=A 2 ARE-H &= AFAE S
treasury bond (7)), treasury note (7)), treasury bill (¢+7])

10) MAmr=7E SA4S W E M= AFE SHoE AGoH A= Fe
2, Be FrBE] AFA ZUS WX ua R AFE3E Bl o] A

Bax) (Japanese Government Bond, ©|3} JGB# &) 10d&Eo

AzbetA gk ol = iz adel /MaYd ¥ A A7FE 7oA b

2 Hda+= gla olgd MiAxnt=Ae] g =7k el 93|

= Blo] ol AMgES] Q12 o&E3).

=

l"*\
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0. Adel AAAAR #HA: ANNAZ AXE B& A B

[Aza}F 1] w71/A &9 98] Matrix A
— 7tE5E A8, ARSE U7]® sto] Matrix 143
— AR5 s AFd A9 YIMS 7| A 3
— Wlo] 2 Az = Matrix®] 74 W&o vh7]/A8o] o) FaH4o

2 AR = wolx AZY = (base spread)S T3t

Pricing Matrix2] of*

7] | Wl X ebA | Aaa | Aal | Aa2 | Aa3 | Al | A2 | A3 |Baal|Baa2|Baa3
1714 5.85 0.30]0.4210611]0.75]0.80 [091] 1.05|1.26|1.45|1.50
2704 5.73 0.3210.431065]0.79 | 0.82 [0.95] 1.10 | 1.30 | 1.50 | 1.60

11704 553 10.35]0.5110.69]0.78 | 0.99 [1.10] 1.27 |1.45]1.80 | 1.91

59 5.55 0.50]0.70 [0.95]1.26 | 1.54 |1.80| 1.99 | 2.25 | 2.50 | 2.60

40 590 14.00]4.70 15.20 | 540 | 6.00 [ 6.90 | 7.20 | 7.50 | 7.90 | 8.50

a. WA vk 1998 39 24 AA| Aol YR A= 7HE AR

[ 2] MAw=e] YTMel @7)/880] 93] AREE wlo]x 2xy
=2 dgste] wrl/08 2AS 1
— o: A3 53 549 FAAIY w)/Al o] wE AMygE 2A

YTM = 555 + 1.99 = 7.54 (%)

_16_



23 3] Aol 483} 54 2ol @ =9 24

— Aoz} FEAS THEFt] Ul AZHE (net spread) 2A

(43 4] [23 21914 A28 YTMel [23 319 9 2~Xd =g ostol
HE YTME A4t

43 5] [43 419149 YTMS ol §3te] nE @552 FAstd A

A9 71742 2 & U2

e oe 7tA AAe A4

O 2 2 FgAel AR A7, AFAA, CMO, Muni 5 716414
— 7} A9 B4l we} Fr mgo] =)

O AFA44 (Gunk bond)

— Rl ofstA] @ar AlFeAM ] FEERE FHHOR A 2

ul M AAY) EA 24

O A7) AAA4e GAe) Ao Adow e
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M. Q1=9] AQA A71H7}

7. AANG

=
<

(1) A4

O AFAA (government bonds)

19 Al 3y

ol
=

) 19_—7]

Rl

7

- %70 (59) 9@ 27 (109): Ve BAE

o

pzel

Ho

T A=Y oF $200M

39 dA 4%

sl

+ 1998

(&S 1400/$ o= & wf oF %28009)

"
Yo
o

5
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O #A (public sector undertaking bonds: PSU bonds)

— 4573 (quasi government)©] 3}

|
(2

71
 F7A 3ARE B7)A 597
— o AEVE, 28 R} HERAHAS =AY,

¥

|
o3
o

ol

3

|
Ho

+ 1998 349 A Ldd A= $10M~ $50M

o]
- HL A {5

2

O 3]A}} (corporate bonds)
— A7 g o] 23y
— 719 FA 90%e &3 9 S8V E2HE S dFoli, 10% A%
7F A ez ey

« 1998 3¢ A 4L AT $3M~ $5M

CFEY S RS AU A9 s,
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20%
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— A FAl

7|5 (pension fund)

ok 25%

— 4 B

Jjo
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X
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i
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of

o
N

O 78¢! (individual or retail)

15%

ok
=2

— 4 B

(mutual fund)

5%
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=2
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Pl B gz AAY AR

ERE

— ICRA! Moody's®] 71<=4 3EY

— CARE, Duff & Plelps

~ | o
No | A4
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e

2. A4 A 78719

gl o] A

2

it
o

)

o

— Companies Act of 1956 and Indian Trust Act

7heb 22 gtAlel

g

3

bR A7

S

T Al

o
T

Mo
oy

)

==
1o

= A YY3 (Securities and Exchange Board of India: SEBI) <]

2l

O

A7kl 3

3

o] A7}

FA

L}. Eighth Schedule: w5FgH=29] A|7}33 7} 33k SEBI 1414

G
!
Njo

H

—_—

0

~
1o

= arAl A47zx] 9]

E
-

A7

=
=

1996 o] investment valuation norms

T
T

SRk

37}

= i
= ¥

ol et T4 71

B

Ho

3

A= B AL} 7HA

™
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— 37 2 AN AR A
- SEBI?] FFAAE 4l Al 8% wet AGHA Fn ke &

A e Al AA v 7pAgrr e S 24T

A7EB7RA TR E ke A

]

— A I vl A (diverse and unlisted)
— B-% %A (non-transparent)

— Wl X v}=2] B4 (no benchmark)

|
o

1524 AAA (thin market)
— mj& 8o]A9 I (judgement as to salability)

— AlAA (marketability)

_24_



3. AA A7HE7F 23

AAA7FE 7 280 ValuCorp

)
— gRYRse EAWH A4S A3 AAAY A e A

— A 7 b 15

(o

H
— Q& 9] [-Sec (ICICI securities)ol| A 7)4¢

— % AL (SEBDE A Ho 7] %3}

B |
3| A} (corporate debenture) 7}2 B 7} WHHE sk

)

=g 9

rok

=
=

ol
e

[A= 1] AdE = AAES AHee] Wixvla (benchmark)® o] 82 A
XEZZQ FA

A18/7+7] (credit/maturity)
@ 2+ (industry)

ksl 2l 27 (promoter background)

©

@ 54 (liquidity): 9% (security), A& o3 (listing status),

A2 & (current yield), 2+ 7% (holding size)

[AA 3] B = 2 HAF 240 o HF YTMO F4

[Ax} 4] ¥ YITMO® dFa5e s Ad 714 44

_25_



W xvls FEZEQ: 3~57]9 AP TA
%] 71 (entry criteria)

— AZ4 719 (manufacturing company)

— Zro] wk7): 3~7d (3-7 years residual maturity)16)
— 418 AAA (AAA rated)

— s = 4 A (listed and traded)

— X AA (secured)

|
Y

H< 3L 7 AYE (traded in the last 3 months)

¥|& 7]+ (exit criteria)
— H INET A AU 99

(not traded on any day for the last 3 months)

— A 257 Algt 2ol fiiud T A 259 Hd FEo] AK
TR
16) ko] W7ol tigk 7]%2 3~5del7|k= shal, 3~7dol7| &= 3 1998 29 13

o
d AAe VEL 3~TdeR Ho UF

_26_



C AEAE A
- olm BAAY AL YTE T F2o] gE uFL 0

WA ZEEL AAY ATl YAk s H o

% e i =

7199 7] (1) W71 E (sa)?
Grasim Industries Limited 5, 6,7 12.25%
TISCO Limited 4, 5, 6 12.25%
a. 671 vt} ol &} A 55E-S 9v] (semi-annual).
TEAE A8
A=A i
53] L I E T B O A
(Cr, ®qh) put/call (s.a.)
16.75% TISCO 2006 19974
15 5753.6643 12.85%
(Put/Call 2001) 119 13¢

WX mk= = 1225% X 0.6 + 12.85% X 0.4 = 12.49% (s.a.)

_27_



.

A8/

712 913k 4 (adjustments for credit/maturity buckets)

O wWiAvta & g 2xd=s A8/ Ee 274
— Matrix Pricing®] d €& F 3
— sxdse] Age ABH PR FHAA WYL LT AL
— I-Sece wHal AW} {5 HAHE o] &5to] AA| A= AAk
© AAA BFel ohd BAAlS] A AA Azdsst 2 FAEA
Fonw oo FRAA AxeE Ao A4
c FHA A2xys AAd e AN d89 FE T ol &
O A1&/97]o mE Az o AA
— A& whrlel whe} zh7} 4t Bl 3o R A
« A&y wr)o wat 12709 Az =T A
O 21&/971e m& A2z e g9 (Mxvta = 14.00%, s.a.)
1998 1€¢ 19¢ wigt= & 2799 A8/ E ~xge 4
Al & 1~2d 2~34 >34
AAA -50bps” -25bps Hll %] v} =1.(14.00%)
AA+ Obp Obp +25bps
AA +25bps +25bps +50bps
AA- +50bps +50bps +100bps
A+ +100bps +125bps +175bps
A +150bps +175bps +225bps
A- +200bps +250bps +275bps
BBB +350bps +400bps +450bps
a. bps: basis points (0.01%)
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1998 149 199 wizts = 259 Alg/wrd wbrjgels g

A g 1~24 2~3d >34
AAA 13.50% 13.75% 14.00%
AA+ 14.00% 14.00% 14.25%
AA 14.25% 14.25% 14.50%
AA- 14.50% 14.50% 15.00%
A+ 15.00% 15.25% 15.75%
A 15.50% 15.75% 16.25%
A- 16.00% 16.50% 16.75%
BBB 17.50% 18.00% 1850%




2. B3z 44 (promoter background)
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N
b
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[z

Bl

To-

O g wjdel 9

1) 45

« T+= 4 7]%] (multi-national corporation)

719 (reputed Indian promoter)

WA ¢k& 9% 7|9 (unknown Indian promoter)
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add dAage g4
54 89l [dd FEF FSEa
A ol /%54 (listed and liquid) 0
. A2/8) %4 (listed but not liquid) 1
(listing status) :
H] A4 (unlisted) 2
o A9 ¥H (first charge/Pari—passu) 0
" . 9 ©H (second charge/floating charge) 1
(security)
S5 (unsecured) 2
U}7]/\°]§i—rﬂ 100bps ©] W
(within 0~100bps of YTM) 0
W)=l & 2 5E 100bps 7] 9F 200bps ©] A #}o]
BT E
(Iess than 100 but not less than 200bps from 1
(current yield)
YTM)
k7] el E 2 5 E 200bps o] AF o) 9
(Iess than 200bps from YTM)

a. BT ES TP ARE o

=4 0~1 2~4 5~6
AP = Obp +25bps +50bps

Ab. B R4 93 ZA (holding amounts)

O AP B FRe] uE 23
— AA FEREY 3AY e Bi FRo] theiH ~Zd = spab
s FFEHE=e] HE Bg rR7F g ZAY we Aok A8 e
TEE EFds fu fert ofgs

« 5 Ao diME FEdHse] mEp sxds 2ol Eeby.



O e W& 2zy= 23S U3 24

HH 92 | < 1 crores?|1~5 crores| > 5 crores

AEZ e +25bps Obp +25bps

a. crorex= Q1%9 @9z HwS o g
ol. A% XA (flexibility)

O HZF =4 s F+d4d Fof
— ValuCorp ©]4¢] #AAS 3 2zg=

3
A A AT, wpA e 2 2 S s o & e VI3 E E
— o]y A =F L v FaAAHo NFIE Q= AR
— o] HAHo| A +=25pbpsTtA o] ALY = FA

— A% AF WFEe AT A4S AH 24
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4. N7t87r @9 A& 9
7}F. 0% Reliance Capital 2000 C
O W9 19974 11€ 19¢ 14 5000953 7F 7|2 & 13.44%= A
O ValuCorpell 23t A4t
— "l xvl=a = 12.50%

N8/ AA+/2~3d = 1250%

— g A== 24 100bps (F5)

—> HF "5 5 1350%*+0.25% (=, 13.25% ~13.75%)
. 15% MSML 2002
O WY 19973 102 259 97|19 E 13.22% = A
O ValuCorpell 23t A4t
— Wl x"=2 = 12.50%
£ AA+ = 12.75%

— ki mEee 240

— P £ +25bps

———> HZF WFE: 13.00%1+0.25% (5, 12.75%~13.25%)
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5. Al7Hg7F 39 543 37}
7t A7HR7 239 54

O ValuCorpe] AlA+HA

— Adzt BuHAE ST FEAASI FL A GO a9l
=

— <l

k1
lo
o3
ot

o
o
i
L)
1o
o
o
)
=
do
_|>L

— ey A AE 2EE A AR AE A B §4)

S 758 F A%

O ValueCorp® EA: wl=zolt} JapoA] AFE% 31 9l Matrix Pricing ]
Jele FHoha Qe AAW 2 g AelAE okt B
— WAk Aol
CHF (GTNA AEHL dE P FAF FTAA 0T AT
9 (AEAE AP o &
« ValuCorpell A= AAA 3|AA] LTEZZ L A
— AR B FEAY
SENCESE R
5]

Aelstile BF A&
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. A17k87F 2@ el B}

O ValuCorp? 7} <1A

l=e] ValuCorp B 71E9 vl=r 5 g=73 b2 AAAZ 27

o A a1k,
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ol
ol
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e

o A Aol W E vekdt Ad
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V. AA AAR7e] e =4 AF A

1. vEue AaAgds A837 83

7. AANG

O felbet AR ZA, ARA, S5, T84, A4 508 TR
— A FNFAAN 15 L 2%, FARANFAY, FFFA 5

— AA HEA ZAEE S A

|
|

A EAAEAE, A
— FEA BN, AAFEAD, AN EAY, F2AGFEAD 5
— AR BEA S PRFAR TR
CHAG L fRE L uzolglen), 19989 59 HAA LA o
2 A5 g A gl

CmZI)Re) wdne REow nwzel ojvu: ol 44

O =7

— SAAe] AP PR 3doE e
%

O 54
— 1997 G A A=
— A el AarEE o 1
— 19984 A A 2 uAF fPe BE 187000 A%
« 2 At FTAVIY AEAANS] Al o) 3
< AR el A 20003, el A 2,00009 9] A P
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=
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o AA AR A DS e AR digk

(42 1] AR AARAE 94 Hol 934 Apgro] AA oo} 3

-
— WelHE frrEAe Pk W

IHS dusta, AdEA e 774
of tlalx= HAsta FAS 7t g A7MHILE 9 F-3)
« d: ]3] Investment Company Act of 1940, Section 2(a)(41)

NelgAe] QAsd s T 5o

[ 2] e AR B2 FHAEANI A543 AA
— W] W&o HIEE= A A 7FEH I WS A A
17bg7ke] EAbel dgk FAE SurE ook .

« o "3+ Accounting Release 118 (SEC's view)
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4. N8 A 7R 7E mgol Qdolx 9 e ALg)

b, mAu ol g Aba

O wiAw=a Fo)&E9 x4
— Algd 3 e Has
(o) =74 A7FE7ke] A9 v=& AFA T8, 458 ZEA,
B8 AdX ] (JGB: Japanase Government Bond), 59 &
EAf 53, l=e) wWiAviacl AAA A TEEILE A1H

CIEICCIE PN BT )

e,

A

« (o) =AM E A FofEo] EAsY MEAol F1A WA=

O me @ wAvkael 14

— 540l ERaM wolsl qad FAst wARGw o|5e Tl
W WA nlae Algels fo] veA
U g 5 FAE WARAR g A A7 24

— SevekE A WA AN 2 Fds A AANF BYHE 9

gk oy 7HA] AlE Bu|7b o] Fold Aow 7.
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— A 2o Jhd B Fdiel AEA Aol FAstEE Sk |

SAE WA vtag ko] Q@] A7HE HIbsko]of I

— @A 2 oHgten HAAE WAvtaE ST F Yo e

Te ANe B & AL,

« Al 1A AE WA v R ARE (o Q=S )

C Al 2EA: W FAE WATIEE AS (o 1), G)
o AFAA L REAA] Grkel Bt AP
O v

— AT ¥ REAN B Frhe wge] gdEHA @

— A gt AFeRFEH Fuo o FuHem Hr}

O AF 2 F=AAY
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ot
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%
4>
Y,
o
Fo
-
it

o g QAo digk Frt g9 I
O Fevete] 495 obd Ad F/7F vhgstAl goF & £AE ofd.
— w3 49 3 A, A, municipal bond, Mortgage bond, A+ Al

Zog Uro mi¥y I9gxr)t g2 AAFH 9L

O z238u =, £ & o8 Aol Fas= Aol et gl 874,
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10.

11.

Z =4
Z a5

) BN

. Accounting Series release 118.

. IDC, Bloomberg, Reuters, Merrill Lynch, Templeton A x5 3] tj 3.

Investment Company Act of 1940.
Investment Company Institute =5 2] 4] 4l.

Re: Valuation of Mutual Fund Portfolios, ICICI Securities and Finance

Company Limited, May 21, 1997.

SEBI of India (Mutual Fund) Regulations, 1996.

Templeton, India AIAE o] o 3}

Valuation and Liquidity For Mutual Funds, Ivestment Company Institute.

Valuation Policy for non—traded debt securities, Association of Mutual

Funds in India, March 1998.

VALUCORP, ICICI Securities and Finance Company Limited, February
13, 1998.

sedEdE U A3 (F), ae359193], 1998
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<K= A> vl SECQ Accounting Series Release 118
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@A AFHAUR] b Ao EANANE Fustel FFAAE
Aol AAH ol Bk (a) MY EANAAE WESE A (b) W=
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<%= C> Eighth Schedule

EIGHTH SCHEDULE
SECURITIES AND EXCHANGE BOARD OF INDIA
(MUTUAL FUNDS) REGULATION, 1996

[regulation 47]

INVESTMENT VALUATION NORMS

At ted AA4A4 FHdl wek Fad AAHE Axstelor dk
FAFE ol 79 &

0

A= 5 cAMWHAE 7HA 24

1. A9 ¥ = 59 (traded securities):

(1) sdAHzAA HAF 37k T7F2 S35 F7He

(ii) 9o &L} o|ate] =29 Z=AAHY 204 AgEE A= =z A

(i) A& 3+ o] FAAYL7E 54 T4 7HAAEZE 98 Addd 45
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(v) 54 F7rdel Adejd FAAH LN FH] A=A &L FFoll=

of\

(v)

2. A A &= 5A° (‘non-traded securities’):

(i) SHel B7Fd old 60d F<F oW FHAHLANME AGE A F=

45 theel vAY S (non-traded scrip) &2 FF = ofof gt}

(i) ¥AY TdL Ak 3|aLe o] apglol] oz Qe Ao 7% F
dg 7R e AREste] ARt s Abel ofs] AlejAd A
(in-—good faith)oll we} 7FXE H7lx ojof s}, o]yl o|Alg]e] AA L
o[ALS] oJALF o R A stEoloF dtal VMXHIFet BEE A A8
hofof ghrh. Ao d el whel 7kx] Wrle] ol &¥ WHE FUIAoR
TEAL (trustee)oll ol HEW AL, ZHAbe] o3 A el oAFT)
Aol AR Ao Hixojof gty v A FA] H7F HAd uwf
gt 5o dF5Eo] A s ojof g
(a) ¥4 dutgdoz o] (earning)? AE-3}o] 7] %3lo] 7HAE

A, A3 B2 S 98 AdEs 24 FolA ¥al 7hs g

J

.
F2E0 A3} #olofe ogdm FBH FH dAME HA

(b) AQe AuAow w5l Es A 270 FolA vl M5
2o
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Hu BEAZEEH 53 57t

(d) Ao A9 mAT 2set A

{47}
sheofof st wlAE g4k A HeHE 7|

o7 7} 7} HrlEolok st} A3 Q4= F2o gy WHo
2 7FAE H7pskoh qkeF A3 o] Fo] FA o] dAA AYHE AE
3} 5534 (pari passu) A#7F 2 Aozt A A= Y=

A0 e A e Agate] ATAA ANE A
sholof @tk oldl AEe AW oA Ao AE ofpx
oA %] Hofof T},

() Tddl HEd F4 A4 AHES 7= AdES Atz o
A

(f) Z&°] RP Adz md=AAS 45, o A& 7= Amfd7hA
A8 7 olxE wAE o] A Ao w HrhEolok F
F3Eol RP Adiz vizsdud fj7t4 (S d7kA] 28 7hs g
ojztg o] FAE o] F-o)I E TFATe] AolE sk £H 0

o) Fol Aol @k, wek BujstAol AE AAE sk 49
Zvo] ool Aok sha, Fvj7kAel 1 /X Hek virhy
23] o]ejo] wAgE ook T,
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