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  Macro Economy & Event Update	
	
• Equity	markets	in	U.S.	and	Europe	rose	during	the	month	under	

review	 as	market	 participants	 remained	 upbeat	 of	 improved	
prospects	of	global	growth.	Hopes	that	the	U.S.	Federal	Reserve	
will	keep	interest	rates	at	lower	levels	for	the	time	being	also	
added	to	the	gains	as	market	participants	considered	higher-
than-expected	increase	in	consumer	prices	in	May	as	transitory	
and	 temporary.	 However,	 Asian	 equity	 markets	 came	 under	
pressure	as	renewed	concerns	over	COVID-19	pandemic	once	
again	came	to	the	fore	following	an	increase	in	the	delta	variant	
COVID-19	infection	cases	in	certain	parts	of	China.		
	

• U.S.	equity	markets	rose	during	the	month	under	review	after	
U.S.	 nonfarm	 payroll	 employment	 accelerated	 in	 May	 2021	
even	 though	 the	 same	 came	 below	 market	 expectations.	
Continued	optimism	about	the	outlook	for	the	global	economy	
following	 upbeat	 manufacturing	 data	 for	 May	 2021	 also	
contributed	to	the	upside.		

	
• European	equity	markets	too	went	up	on	continued	optimism	

about	 global	 economic	 recovery.	 Market	 sentiments	 were	
further	 boosted	 after	 the	 euro	 zone	 economy	 contracted	 by	
much	less	than	expected	in	the	first	quarter	of	2021.	

	
• Asian	 equity	 markets	 meanwhile	 came	 under	 pressure	 as	

worries	over	highly	contagious	delta	variant	of	COVID-19	kept	
market	participants	on	the	edge.	Concerns	that	the	U.S.	Federal	
Reserve	may	increase	interest	rates	earlier	than	expected	also	
added	to	the	losses.	
	

• Back	home,	domestic	equity	markets	witnessed	modest	gains	
during	the	month	under	review	following	an	increase	in	pace	of	
COVID-19	 vaccination	 program	 in	 the	 country,	 decline	 in	
coronavirus	 infection	 cases	 and	 gradual	 easing	 of	 COVID-19	
restrictions	in	several	parts	of	the	country.		

	
• In	 domestic	 debt	market,	 bond	 yields	 rose	 after	moving	 in	 a	

narrow	 range	 during	 the	 reported	month	 on	 absence	 of	 any	
major	triggers.	Bond	yields	rose	as	lower-than-expected	bond	
purchase	 plan	 for	 the	 next	 quarter,	 disappointed	 market	
participants.		

	
• Moving	 ahead	 market	 sentiment	 will	 be	 dictated	 by	

developments	associated	with	 the	COVID-19	pandemic.	WHO	
till	recently	has	warned	of	a	new	wave	of	COVID-19	pandemic	
in	Europe.	Also,	there	are	reports	of	the	outbreak	of	the	delta	
variant	of	COVID-19	in	Asian	countries.	Thus,	a	third	wave	of	
the	 COVID-19	 pandemic	 in	 the	 country	 cannot	 be	 ruled	 out	
completely.	Global	crude	oil	prices	will	also	be	on	the	radar	of	
market	participants	as	the	same	is	inching	towards	the	80$	a	
barrel	level	and	increase	in	global	crude	oil	prices	during	such	
pandemic	 times	may	become	a	cause	of	bane	 for	 the	country	
moving	ahead.	
	

Key	Economic	Indicators	
Indicators		 Current	 Previous	
WPI	(May-21)	 		 12.94%	 10.49%	
IIP	(Apr-21)	

	
134.40%	 22.40%	

CPI	(May-21)	 		 6.30%	 4.23%	
Source:		Refinitiv	 		 		 		 		

	

Event	Update	
MPC	keeps	interest	rates	on	hold	in	its	monetary	policy	review	
• The	 Monetary	 Policy	 Committee	 (MPC)	 in	 its	 monetary	 policy	

review	kept	key	policy	repo	rate	unchanged	at	4.0%.	The	MPC	also	
decided	 to	 continue	 with	 its	 accommodative	 stance	 as	 long	 as	
necessary	 to	sustain	growth	on	a	durable	basis	and	continue	 to	
mitigate	the	impact	of	COVID-19	on	the	economy,	while	ensuring	
that	inflation	remains	within	the	target	going	forward.		
	

India’s	 current	 account	 balance	 recorded	 a	 deficit	 of	 US$	 8.1	
billion	in	Q4	of	FY21		
• Data	 from	 RBI	 showed	 that	 India’s	 current	 account	 balance	

recorded	a	deficit	of	US$	8.1	billion	 (1%	of	GDP)	 in	Q4	of	FY21	
from	a	surplus	of	US$	0.6	billion	(0.1%	of	GDP)	in	Q4	of	FY20.	India	
has	a	current	account	deficit	of	US$	2.2	billion	(0.3%	of	GDP)	in	Q3	
of	FY21.	The	current	account	deficit	in	Q4	of	FY21	was	primarily	
due	to	higher	trade	deficit	and	lower	net	invisible	receipts	than	in	
the	corresponding	period	of	the	previous	year.		
	

India's	Consumer	Price	Index	based	inflation	(CPI)	rose	to	6.30%	
in	May	2021		
• Consumer	Price	Index	based	inflation	(CPI)	rose	to	6.30%	in	May	

2021	 from	 4.23%	 in	 Apr	 2021.	 Inflation,	 based	 on	 CPI,	 has	
breached	the	RBI’s	target	range	for	the	first	time	after	five	months.	
The	Consumer	Food	Price	Index	also	rose	to	5.01%	in	May	2021	
from	1.96%	in	the	previous	month.		
	

Wholesale	Price	Index	(WPI)	based	inflation	surged	to	12.94%	on	
a	yearly	basis	in	May	2021		
• Government	data	showed	 that	 the	Wholesale	Price	 Index	 (WPI)	

based	inflation	surged	to	12.94%	on	a	yearly	basis	in	May	2021	
from	10.49%	in	the	previous	month	and	7.89%	in	Mar	2021.	WPI	
inflation	in	the	same	period	of	the	previous	year	stood	at	-3.37%.	
The	 WPI	 Food	 Index	 also	 surged	 to	 8.11%	 in	 May	 2021	 from	
7.58%	in	the	previous	month	and	5.63%	in	Mar	2021.	WPI	based	
rate	of	inflation	for	crude	petroleum	and	natural	gas	over	the	year	
stood	at	56.06%	compared	to	the	same	period	of	the	previous	year	
when	the	same	stood	at	-37.45%.	WPI	inflation	for	manufactured	
products	 stood	 at	 10.83%	 in	May	 2021	 compared	 to	 the	 same	
period	of	the	previous	year	when	the	same	stood	at	-0.34%.	
	

India’s	 trade	deficit	widened	 to	$6.28	billion	 in	May	2021	 from	
May	2020		
• India’s	 trade	deficit	widened	 to	 $6.28	billion	 in	May	2021	 from	

$3.15	 billion	 in	May	 2020	which	 corresponds	 to	 an	 increase	 of	
99.61%.	Exports	grew	69.35%	on	a	yearly	basis	$32.27	billion	in	
May	2021	from	$19.05	billion	in	the	same	period	of	the	previous	
year.	Imports	rose	73.64%	over	the	year	to	$38.55	billion	in	May	
2021	from	$22.20	billion	in	the	same	period	of	the	previous	year.	
Oil	imports	in	May	2021	stood	at	$9.45	billion	which	was	higher	
by	 171.10%	 in	 dollar	 terms	 compared	 to	 May	 2020.	 Non-oil	
imports	were	estimated	at	$29.10	billion	in	May	2021	which	was	
55.48%	higher	in	dollar	terms	compared	to	the	same	period	of	the	
previous	year.	
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  Equity Market	
	
• Domestic	equity	markets	settled	for	the	month	with	modest	gains	

after	 witnessing	 considerable	 volatility.	 While	 buying	 interest	
largely	 remained	supported	by	drop	 in	COVID-19	cases,	 record	
surge	 in	daily	vaccinations	and	subsequent	easing	of	 lockdown	
restrictions	 in	many	parts	 of	 the	 country,	 the	 ongoing	 concern	
about	 the	 outbreak	 of	 the	 delta	 variant	 of	 COVID-19	 in	 Asian	
countries	erased	most	of	the	gains.	Relief	measures	announced	by	
the	government	to	support	the	pandemic-stricken	economy	did	
little	to	soothe	investors’	nerve.		

	
• On	 the	BSE	sectoral	 front,	majority	of	 the	 sectors	 closed	 in	 the	

green.	S&P	BSE	 IT	was	 the	 top	gainer,	up	9.25%.	The	 IT	sector	
rose	with	two	major	global	investment	management	firm	coming	
out	 with	 their	 outlook	 on	 the	 domestic	 IT	 sector	 where	 they	
projected	that	the	sector	may	witness	double	digit	growth	over	
the	next	3-5	years	with	the	demand	for	cloud	services	going	up	
due	to	the	COVID-19	pandemic.	Meanwhile,	S&P	BSE	Bankex	was	
the	major	 loser,	down	2.47%,	 followed	by	S&P	BSE	Power	and	
S&P	BSE	Oil	&	Gas,	which	slipped	2.16%	and	1.80%,	respectively.	

	
• Majority	 of	 the	 U.S.	 markets	 went	 up,	 reflecting	 continued	

optimism	 about	 the	 outlook	 for	 the	 global	 economy	 following	
upbeat	 manufacturing	 data.	 Buying	 interest	 boosted	 after	 the	
Labor	 Department	 report	 showed	 job	 growth	 in	 the	 U.S.	
reaccelerated	in	May,	although	the	increase	in	employment	still	
fell	short	of	market	estimates.	Investors	also	shrugged	off	reports	
of	higher-than-expected	increase	in	consumer	prices	in	May	and	
considered	 the	 same	 as	 transitory.	 Gains	 were	 restricted	 by	
hawkish	tone	of	the	U.S.	Federal	Reserve	monetary	policy	review.	
Uncertainty	about	the	pace	of	global	economic	recovery	due	to	a	
surge	in	the	delta	variant	of	COVID-19	and	fresh	curbs	on	travel	
in	several	countries	kept	investors	wary.	
	

• European	markets	went	up	as	continued	optimism	about	global	
economic	recovery	helped	underpin	sentiment.	Data	showing	rise	
in	 U.S.	 non-farm	 payroll	 employment	 in	 May	 and	 a	 drop	 in	
unemployment	 aided	 sentiment.	 However,	 the	 lower-than-
expected	 increase	 in	 addition	 of	 jobs	 limited	 markets'	 upside.	
Buying	interest	found	additional	support	from	revised	euro	zone	
growth	data,	which	showed	that	the	region’s	economy	contracted	
by	much	less	than	expected	in	the	first	quarter	of	2021.	

	
• Asian	markets	closed	in	the	red	with	sentiments	weighed	down	

by	flare-ups	of	coronavirus	infection	in	certain	parts	of	China	and	
likely	 measures	 by	 Chinese	 central	 bank	 to	 halt	 speculative	
trading	 in	 yuan.	 Investors	 also	 reacted	 negatively	 after	 U.S.	
Federal	Reserve	indicated	that	interest	rates	will	rise	sooner	than	
expected.	Worries	over	highly	contagious	Delta	variant	of	COVID-
19	kept	investors	wary.	

	
• With	the	outbreak	of	delta	version	of	COVID-19	across	different	

Asian	 countries,	 investors	 are	 speculating	 over	 probable	 third	
wave	of	pandemic.	Market	participants	are	concerned	if	the	third	
wave	of	coronavirus	turns	out	to	be	as	severe	as	the	second	wave.	
Meanwhile,	the	upcoming	corporate	result	calendar	for	Q1FY22	
shall	 also	 dictate	 buying	 interest.	 The	 corporate	 results	 for	
Q1FY22	may	see	some	weakness	due	to	the	impact	of	lockdowns	
owing	 to	 the	 second	wave.	However,	 the	markets	 should	 likely	
discount	the	weakness	as	long	as	the	management	outlook	for	the	
rest	of	FY22	and	for	FY23	remains	strong.	

Domestic	Indices	Performance	
Indicators	 30-Jun-21	 31-May-21	 Chg.	%	 YTD	

S&P	BSE	Sensex	 52,483	 51,937	 1.05	 9.91	

Nifty	50	 15,722	 15,583	 0.89	 12.44	

S&P	BSE	200	 6,824	 6,727	 1.43	 15.52	

Nifty	Midcap	100	 26,971	 25,775	 4.64	 29.40	

Nifty	Dividend	
Opportunities	50	

3,346	 3,230	 3.60	 17.09	

S&P	BSE	Small	cap	 25,232	 23,596	 6.93	 39.42	

Source:		Refinitiv	 	 	 	 	
	

	
Global	Indices		Performance 
Global	Indices	 30-Jun-21	 31-May-

21	 Chg.	%	 YTD	

Dow	Jones	 	 34,503	 34,529	 -0.08	 12.73	

FTSE	 	 7,037	 7,023	 0.21	 8.93	

CAC	 	 6,508	 6,447	 0.94	 17.23	

Hang	Seng	 	 28,828	 29,152	 -1.11	 5.86	

Shanghai	 					3,591	 3,615	 		-0.67	 3.40	
Source:		Refinitiv	 	 	 	 	

	

	
Sectoral	Performance	(Monthly	Returns	%)	

	
	
Nifty	EPS

	
	
Institutional	Flows	(Equity)	As	on	June	30,	2021	
(INR	Cr)	 	 Purchases	 Sales	 Net	 YTD	

FII	Flows	 	 181,131	 163,916	 17,215	 60,343	

MF	Flows	 	 23,786	 24,468	 -682	 -19,245	

DII	Flows	 	 121,342	 113,853	 7,489	 -7,659	
Source:	NSDL,	NSE	&	SEBI	

	*	As	on	June	10,	2021	
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  Debt Market	
	
• Bond	 yields	 rose	 after	 moving	 in	 a	 narrow	 range	 during	 the	

reported	month	on	absence	of	any	major	triggers.	Yields	rose	as	
lower-than-expected	 bond	 purchase	 plan	 for	 the	 next	 quarter,	
disappointed	market	participants.	Consumer	inflation	rate	in	May	
2021	 exceeded	 the	 RBI’s	 tolerance	 level	 of	 6%	 after	 5	months.	
Also,	 consumer	 inflation	 concerns	 highlighted	 in	 the	 Monetary	
Policy	 Committee's	 (MPC)	 minutes	 last	 week,	 further	 dented	
sentiments.	 However,	 losses	 were	 limited	 as	 the	 RBI	 bought	
higher-than-expected	number	of	 gilt	 securities	under	G-SAP	1.0	
auction.	
	

• Yield	on	gilt	securities	rose	by	up	to	33	bps	across	the	maturities.	
Yields	 rose	 the	most	 on	 1-year	 paper	 and	 the	 least	 on	 15-year	
paper.	Yield	on	corporate	bonds	rose	by	up	to	49	bps	on	1-	to	4-
year,	10-year,	and	15-year	papers	while	remaining	securities	fell	
in	the	range	of	3	to	15	bps.	Difference	in	spread	between	corporate	
bond	and	gilt	securities	contracted	by	up	to	24	bps,	leaving	2-	&	
15-year	papers	that	expanded	1	and	48	bps	respectively.	
	

• Bond	yield	movement	are	likely	to	remain	volatile	in	the	near	term	
supported	by	central	bank’s	bond	purchases	through	planned	G-
SAP	 and	 open	 market	 operations	 (OMO).	 However,	 concerns	
persist	over	rising	inflation,	which	has	exceeded	RBI’s	tolerance	
level	 of	 6%	 in	 May	 2021.	 Undersubscription	 of	 government	
securities	 along	 with	 devolvement	 on	 primary	 dealers	 in	 the	
weekly	auction	 is	another	concern.	 If	government	 is	not	able	 to	
raise	borrowings	as	per	the	planned	schedule	than	it	may	lead	to	
unplanned	 borrowing.	 Thus,	 large	 issuances	 of	 government	
securities	in	the	coming	months	on	the	backdrop	of	resurgence	in	
inflation	 and	 the	 continued	 rise	 in	 global	 bond	 yields	 will	 act	
negative	 for	 the	 market.	 On	 the	 global	 front,	 crude	 oil	 prices,	
movement	of	the	rupee	against	the	greenback,	stance	adopted	by	
major	global	central	banks	on	their	respective	monetary	policies	
and	transaction	trends	by	foreign	portfolio	investors	will	also	have	
its	impact	on	the	bond	yield	trajectory.		

	
Currency	and	Commodity	

• The	Indian	rupee	fell	against	the	U.S.	dollar	on	greenback	buying	
by	 importers’,	 on	 likely	 domestic	 equity	 outflows	 due	 to	
rebalancing	in	the	MSCI	index	and	sharp	rebound	in	the	U.S.	dollar	
index.	Rise	in	global	crude	oil	prices	also	weighed	on	India	rupee.	
Rupee	fell	further	as	importers	covered	their	immediate	payables	
and	tracking	increase	in	global	crude	oil	prices.	Rupee	weakened	
amid	rise	in	the	U.S.	dollar	index	as	the	spread	of	the	Delta	variant	
of	covid-19	reduced	risk	appetite	in	the	region.		
	

• Brent	 crude	 prices	 surged	 as	 OPEC	 and	 its	 allies	 agreed	 on	 a	
gradual	 easing	 of	 supply	 curbs	 through	 Jul	 amid	 expectation	 of	
recovery	of	demand.	Slow	pace	of	nuclear	talks	between	Iran	and	
the	U.S.	provided	additional	support	to	oil	prices.	Oil	prices	also	
gained	 momentum,	 backed	 by	 optimism	 for	 strong	 economic	
demand.		

	
 

10-Year	Benchmark	Bond	(05.85%	GS	2030)	Movement	

	
	
Spread	Movement	
Spreads	 		 	 	 		 AAA	 AA	 A	

30-Jun-21	 1	Yr	 	 	 		 70	 188	 1422	

3	Yr	 	 	 		 35	 238	 171	

5	Yr	 	 	 		 48	 270	 239	

31-May-21	 1	Yr	 	 	 		 87	 206	 489	

3	Yr	 	 	 		 37	 200	 627	

5	Yr	 	 	 		 65	 202	 454	
Source:	Refinitiv	

		
	

	 	 	 	

	

Yield	(%)	 	 	 	 30-Jun-21	 31-May-21	

10	Year	G-Sec		
	 6.05	 6.02	

5	Year	G-Sec		
	 5.72	 5.59	

Certificate	of	Deposit	 	 		 		

3-Month	 	 3.45	 3.42	

6-Month	 	 3.62	 3.65	

9-Month	 	 3.91	 3.84	

12-Month	 	 3.83	 4.15	

Commercial	Papers	 	 		 		

3-Month	 	 3.62	 3.62	

6-Month	 	 4.00	 3.95	

12-Month	 	 4.50	 4.40	
Source:		Refinitiv	

		
	 	 	 	

	

Treasury	Bill		 		 30-Jun-21	 31-May-21	

91	Days	 		 		 		 3.41	 3.39	

364Days	 		 		 		 3.85	 3.72	

Source:		Refinitiv	 	 	 	 	
	

	
Event	Calendar	
Release	 Event	 Country	

15-Jul-21	 Gross	Domestic	Product	(YoY)(Q2)		 China	

16-Jul-21	 Bank	of	Japan	Monetary	Policy	 Japan	

20-Jul-21	 People's	Bank	of	China	Monetary	Policy	 China	

22-Jul-21	 European	Central	Bank	Monetary	Policy	 Euro	Zone	

28-Jul-21	 U.S.	Federal	Reserve	Monetary	Policy	 U.S.	

Source:		FXSTREET,	Daily	FX	 	 	 	 	
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Total Expense Ratio is as on the last business day of the month.)

Portfolio as on June 30, 2021   Sector Allocation^^  
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Market Capitalisation wise Exposure^  

)
a. Large Cap Companies: 1st -100th company in terms of full market capitalization 
b. Mid Cap Companies: 101st -250th company in terms of full market capitalization 
c. Small Cap Companies : 251st company onwards in terms of full market capitalization The 
consolidated list of stocks in terms of full market capitalization is as per the list uploaded by AMFI, in 
terms of SEBI circulars dated October 6, 2017 and December 4, 2017. 
"As of June 30, 2021#

NAV Movement  (Since Inception ) Rebased to 100#
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Scheme Performance!
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SIP - If you had invested ! 10,000 every month!
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Dividend Details!
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!! With effect from November 05, 2018, Triparty Repo has replaced CBLOs for all schemes with provisions to invest 
in CBLO.#
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IIFL FOCUSED EQUITY FUND 
(An open ended equity scheme investing in maximum 30 multicap stocks) 

Mutual Fund investments are subject to market risks, read all scheme related documents carefully. July 2021 

!
!

Fund Commentary!
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98#+S,#O),̀ : #] #9M)&)9&: #9D#%: #%&#)&O,:+*, &+#%-O)Q,6#<S,#%G9O,#Q9**, &+%D;#:S9FP- #&9+#G, #Q9&: +DF,- #%: #%#D,:, %DQS#D,M9D+#9D#%#D,Q9**, &- %+)9&#+9#GF; #9D#:, PP#%&; #:,QFD)+;6#<S,#)&89D*%+)9&#] #- %+%#S,D,)&#%P9&, #):#&9+#: F88)Q),&+#
%&- #:S9FP- &i+#G, #F:,- #89D#+S,#-,O, P9M*, &+#9D#)* MP,*, &+%+)9&#98#%&#)&O,:+*, &+#: +D%+, Y;6#<S,#%G9O,#Q9**, &+%D;#S%: #G,,& #MD,M%D,-#9&#+S,#G%:): #98#)&89D*%+)9&b#̀ S)QS#):#%PD,%-; #%O%)P%GP, #)&#MFGP)QP; #%QQ,::)GP, #*,-)% #9D#
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IIFL DYNAMIC BOND FUND 
(An Open Ended dynamic debt scheme investing across duration)!

Mutual  Fund investments  are subject  to  market  risks,  read all  scheme related  documents  carefully.  July 2021 

! !

! !

Investment Objective  
!"#$ %&'#()*#&)$ +,-#.)%'#$ +/$ )"#$ (."#*#$ %($ )+$
0#&#12)#$%&.+*#$2&3$4+&0$)#1*$02%&($,5$%&'#()%&0$
%&$2$12&0#$+/$3#,)$2&3$*+&#5$*216#)$%&()17*#&)($
+/$ '21%+7($ *2)71%)%#(8$ !"#$ (."#*#$ 9%44$ (##6$ )+$
/4#:%,45$ *2&20#$ %)($%&'#()*#&)$ 2.1+(($ )"#$
*2)71%)5$ (;#.)17*$ 9%)"$ 2$ '%#9$ )+$ +;)%*%<#$ )"#$
1%(6$1#)71&$;1+;+(%)%+&$/+1$)"#$=&'#()+1(8$

Fund Manager1 Mr. Milan Mody  

>18$ >%42&$ >+35$"2($ +'#1$ ?@$ 5#21($ +/$ 9+16$
#:;#1%#&.#$%&$)"#$A%:#3$=&.+*#$*216#)8$B1%+1$)+$
-+%&%&0$ ==AC$ D((#)$ >2&20#*#&)$ C%*%)#3E$ "#$ 92($
2((+.%2)#3$9%)"$=!=$D((#)$>2&20#*#&)$C%*%)#3$2($
A%:#3$=&.+*#$A7&3$>2&20#1$/+1$)"1##$5#21(8$F%($
;1#'%+7($ #:;#1%#&.#$ %&.473#($ 9+16%&0$
9%)" $G212("29E$ H%142$ I7&J4%/#$ I#.71%)%#(E$ I2"212$
C%/#$=&(712&.#$2&3$K5%&$L#(#21." $B')8$C)38$F#$"2($
3+&#$>HD$A%&2&.#$2&3$H8M+*8$
! !"#$%&%'(#)%$**$+#%*,"-%./,+)%012%10132%.,4%.(5/6%."782%)/9%:$$6%
7$9(;6/#$7%/9%<=67%./6/;$,%*",%>><?%@86/-(+%A"67%<=67%BC6%"D$6&
$67$7% 786/-(+% 7$:#% 9+)$-$% (6E$9#(6;% /+,"99% 7=,/#("6F% /67% >><?%
?(G=(7%<=67%BC6%"D$6&$67$7%5(G=(7%9+)$-$F!

Fund Details !

!"#$%&'%())&#*$+#% N$O7&#$PQE$PR?S$
,)&&*-$./%0&1$ % N$==AGHGH=T$
,$+23*".4%5+1$6 % N$M1%(%4$M+*;+(%)#$H+&3$

A7&3$=&3#:$
7)"+8%9''$.$1% N$L#07421$U$G%1#.)$
9:#;&+8%9''$.$1% N$V1+9)"$U$=GMW$
<;+;*=*%
(::);2"#;&+ %

N$$

>$?%7=.23"8$% N$X?RERRR$2&3$%&$*74)%;4#($
+/$X?RR$)"#1#2/)#1$

(11;#;&+")%7=.23"8$%N$X?ERRR$2&3$%&$*74)%;4#($
+/$X?RR$)"#1#2/)#1$

<&+#3)@%A57%9:#;&+%N$X?ERRR$;#1$*+&)"$/+1$2$
*%&%*7*$;#1%+3$+/$Y$
*+&)"( $

B=".#$.)@%A57%9:#;&+%N$X?EZRR$;#1$[721)#1$/+1$2$
*%&%*7*$;#1%+3$+/$Q$
[721)#1($

C+#.@%D&"1% N$T=C$
C6;#%D&"1% N$T=C$

!"#$1#'%(#3$#:%)$4+23$2($
*#&)%+&#3$2,+'#$("244$,#$
2;;4%.2,4#$+&$2$
;1+(;#.)%'#$,2(%($2&3$9%44$
,#$2;;4%.2,4#$)+$244$
%&'#()*#&)($*23#$+&$+1$
2/)#1$O745$YE$PRPR$
\]]#//#.)%'#$32)#]]^8$

!$*"#$.;");E"#;&+ % N$GJ>2)$_;)%+&$D'2%42,4#$
(88$#%())&2"#;&+% N$$
!$-#%<".4$# %
<&+$@%<".4$#%
FC5G8%H%5+I5G8%

N$
N$
N$

R`$)+$?RR $̀
R`$)+$?RR $̀
R`$)+$?R`$

 

%

NAV as on June 30, 2021 %

!"#$%&'()%&*(+',-./ ( 0( ! "#$%#&'("
1!"#$%&'()%&*(2,*$3 ( )" ! "#$%#&'("
!"#$%&'(4$&'."'%5(6789 ( )" ! "#*%+&,+"
1!"#$%&'(:&%;(<"&'%5(6789( )" ! "#*%+&,+"
1!"#$%&'(=,*./%5(6789 ( )" ! "##%&-.-"
7>'"?.()%&*(+',-./ ( )" ! "#$%&+$'"
7>'"?.(=,*./%5(6789 ( )" ! "#'%*,#* "

!

H!"#$I%A"6=9%D5/6%/67%."6#)58%J%K/5*%8$/,58%@(E(7$67%D/8"=#%"D#("69%
/,$% 7(9+"6#(6=$7% 6"% 6$'% (6E$9#",9% +/6% (6E$9#% (6% #)$% 9/(7% "D#("6%
2$L(9#(6;%(6E$9#",9%,$-/(6%(6E$9#$7%(6%#)$%9/(7%"D#("694%

AUM as on June 30, 2021  
@".(AB=( )" ! "*&(%($"/0102"
=,*./%5(AC"'&#"(AB= ( )" ! "*&-%+"/0102"

 

 

Total Expense Ratio  
F$/=)".%7)"+ % N$ R8ZP`$;828$
!;.$2#%7)"+% N$ R8Pa`$;828$

 

"#$%& '()*+, *  -%$.# .,  %,  #+ $/*  &%,$ 01,.+*, ,  2%3 #4 $/*  5#+$/ 6%

Portfolio as on June 30, 2021    Composition by Rating^  

!"#$%&'%()$%*+,(-.#$+( % /"(0+1 %
2%(&%!$(%
3,,$(, %

/4*5 6*+7*5!*+, (-.# $+(, % ! !

!"#$%&%'()*+,%-./%01/0%$)*+2$./3$+/)
4%0./!

!"#$% ! 5678!
 

8 $9(!*+, (-.# $+(, !% ! !

:&7$-$01+!: $; .-0(0$, % ! <=>?@%

"#$%&!'()*+,-*,.!(/!0,102 ! 3()*+*0', ! 4#5%!

6#47&!3.2.*!'()*+,-*,.!3*89+0.0*3 ! 3()*+*0', ! :#4; !

;#"6&!'()*+,-*,.!(/!0,102 ! 3()*+*0', ! :#5$!

6#$6&!'()*+,-*,.!(/!0,102 ! 3()*+*0', ! <#<6!

;#6"&!'()*+,-*,.!(/!0,102 ! 3()*+*0', ! <#<:!

6#;"&!3.2.*!'()*+,-*,.!3*89+0.0*3 ! 3()*+*0', ! 5#6;!
 

!&+ AB&+7$-(09C$%8$9$+(.-$,6D&+E,% % F<>GH%

;#;4;$&!-0,13=28*!>930,*33!=2+?3 ! 8+030@!222! $5#$7!

6#$6&!=(A*+!/0,2,8*! 8(+=(+2.0(,!
@0-0.*1 !

8+030@!222! 6#%5!

B4#"&!3.2.*!>2,?!(/!0,102 ! 8+030@!222! ;#$6!

B"#$%&!08080!>2,?!@0-0.*1! 08+2!22C! ;#55!

0,102!'+01!.+93.!0,)0.!/9,1 ! 8+030@!222! 7#:<!

%#4%&!+*8!@0-0.*1! 8+030@!222! 7#<6!

B4#""&!>2,?!(/!>2+(12 ! 8+030@!22C! :#6%!

.2.2!82=0.2@! D(930,'!/0,2,8*!
@0-0.*1 !

8+030@!222! :#67!

;#44&!+*8!@EFEGHI! 8+030@!222! :#6$!

6#<%&!*FJKLLM!(NNEOH!=KPQL!+*0.! 8+030@!222! :#;4 !

6#;&!-RGSTTG!/EUKUOH!@EFEGHI! 8+030@!22C! :#%4!

4#"%&!VKFUKWKP!9GEXEGEHL!Y!=TZHP!=PE[KGH!
@EFEGHI!

8+030@!222! <#:5!

6#;<&!*\]TPG!0F]TPG!>KUQ!TN!0UIEK! 8+030@!222! <#:5!

6#6%&!@08!DTRLEUW!/EUKUOH!@EFEGHI! 8+030@!222! <#<4!

4#7&!0UIEK!'PEI!.PRLG!0U[0.!/RUI! 8+030@!222! <#<:!

%#64&!DTRLEUW!1H[HXT]FHUG!/EUKUOH!
8TP]TPKGETU!@EFEGHI! 8+030@!222! <#$7!

B4#%%&!08080!>KUQ!@EFEGHI! 08+2!22C! $#7"!

B4#%&!3GKGH!>KUQ!TN!0UIEK! 8+030@!22C! $#74!

4#4%&!0UIEK!'PEI!.PRLG!0U[0.!/RUI! 8+030@!222! 5#6%!

;#46&!,KGETUKX!>KUQ!/TP!2WPEORXGRPH!KUI!
+RPKX!1H[HXT]FHUG! 08+2!222! 5#6:!

;#6<&!=TZHP!/EUKUOH!8TP]TPKGETU!@EFEGHI! 8+030@!222! 5#:6!
 

5/4I: !! %6%/$7$-,$%/$J&% % %

.+*=3 !! " ! :#;: !

,HG!8RPPHUG!2LLHGL! ! $#"6!

I&-('&C0&%5&("C% % ?==>==%
!

%

%
%

Instrument  Wise Composition ^  

%
"!

Maturity  Profile^ !

 
^!7,!#4!81+*!9:;!<:<= 
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57 V̂RÛ$%! $5! 5#75! $$#7;64! !
!

>.?.2*+2!.,!@A#,,!2.?.2*+26!"#!%AA.?*!%$!$/*!+*$!2.?.2*+2!)%3%0&*!4#A!B#A)#A%$*!%+2!+#+CB#A)#A%$*!.+?*,$#A,!%))&.B%0&*!2.?.2*+2!2.,$A.01$.#+!$%(;!.4!%+3;!+**2,!$#!0*!%2D1,$*2!A*,)*B$.?*&36!E%,$!
)*A4#A5%+B*!5%3!#A!5%3!+#$!0*!,1,$%.+*2!.+!41$1A*6!74$*A!)%35*+$!#4!2.?.2*+2!$/*!F7G!/%,!4%&&*+!$#!$/*!*($*+$!#4!)%3#1$!%+2!2.,$A.01$.#+!$%(*,!.4!%))&.B%0&*6!H#+$/&3!>.?.2*+2!.,!+#$!%,,1A*2!%+2!.,!
,10D*B$!$#!%?%.&%0.&.$3!#4!2.,$A.01$%0&*!,1A)&1,6!

Scheme Performance!
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!
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#B =>?@C!

/0,X A[ A\$($- %

!
!

Statistical Debt Indicators  
=&?&$%&5(7$'&.>,*( )" (%+$"32405"
=,D>;>"D(7$'&.>,* ( 0( (%(."32405"
AC"'&#"(=&.$'>.5 ( 0( -%-'"32405"
<>"%D(.,(=&.$'>.5( 0( *%('6 "

 

Page | 6 



!

!

IIFL DYNAMIC BOND FUND 
(An Open Ended dynamic debt scheme investing across duration)!

Mutual  Fund investments  are subject  to  market  risks,  read all  scheme related  documents  carefully.  July 2021 

!

!
!

Fund Commentary !

"

J;6$1%5+2&*$%<".4$#%K:1"#$%

b4#'2)#3$.173#$+%4$;1%.#($,+70")$%&/42)%+&215$%*;74(#($,2.6$"+*#$2&3$)"#$1#.#&)$/%(.24$;+4%.5$*#2(71#($)+$)"#$)7&#$+/$=TL$Y8S)&$\+1$P8@`$+/$VGB^$2&&+7&.#3$,5$)"#$A%&2&.#$>%&%()#1$233#3$)+$
)"#$&#02)%'#$,%2($%&$)"#$0%4)($*216#)8$D4)"+70"$)" #(#$*#2(71#($21#$%&$)"#$/+1*$+/$07212&)##($2&3$)"#$/1#("$/%(.24$+7)0+$%&$AcPP$%($4%6#45$)+$,#$dR8Y`$+/$VGBE$)"%($"2($12%(#3$1#&#9#3$.+&.#1&($
2,+7)$/%(.24$02;( 8$H2(#3$+&$#:;#&3%)71#$(9%)."%&0$2&3$dR8P`$"%0"#1$)"2&$#:;#.)#3$)12&(/#1$+/$(71;47($,5$)"#$LH=E$9#$#:;#.)$)"#$/%(.24$3#/%.%)$)+$VGB$12)%+$)+$"+'#1$21+7&3$Y8@Ja8R`$4#'#4(8$=&$
+71$'%#9E$)"#$*216#)$,+11+9%&0$;1+012*$%($7&4%6#45$)+$,#$"%0"#1$)"2&$)"#$=TL$?P8?)&$,730#)#3$/+1$AcPP8$

!"#$12%&/244$;1#.%;%)2)%+&$7;$)+$PaJO7&#$%($e?@`$+/$4+&0$;#1%+3$2'#120#$\CBD^8$!"7(E$*+&(++&$%($2$(%4'#1$4%&%&0$2&3$"#&.#$9 #$#:;#.)$%&/42)%+&$(710#$)+$(7,(%3#$%&$)"#$&#:)$)9+$)+$)"1##$*+&)"(8$
F+9#'#1E$%&$)"#$(7,(#[7#&)$*+&)"($)"#$,#&#/%)$+/$,2(#$#//#.)($#:;#1%#&.#3$#214%#1$9%44$)71&$202%&()$4#23%&0$)+$2$"%0"#1$12)#$+/$%&/42)%+&$9"%."$*2 5$,# $)12&(%)+15E$+1$;#1*2&#&) $,7) $;71#45$.5.4%.24$
%&$&2)71#8$T#'#1)"#4#((E$)"%($.+743$,#$.+&[7#1#3$)"1+70"$;1+;#1$(7;;45$(%3#$*2&20#*#&)$2&3$*+3#12)%+&$%&$3#*2&38$W"%4#$%&/42)%+&$%($2$)"1#2)$%&$)"#$("+1)J)#1*$;#1%+3E$%)$%($4%6#45$)+$1#'#1)$)+$
*#2&$;1+,2,45$(4%0")45$"%0"#1$)"2&$;1#JM_f=GJ?g$4#'#4($/+1$2$9"%4#E$&+)$)+$/+10#)$)"2)$)"#$-+6#1$%&$)"#$;2.6$1#*2%&($)"#$.173#$+%4$;1%.#(8$$
$
!"#$74)12J4++(#$*+&#)215$;+4%.5$23+;)#3$,5$VQ$M#&)124$H2&6$1#(74)#3$%&$,242&.#$("##)($#:;2&(%+&$,5$YY`$/1+*$h?Z)1&$)+$hPZ)1&$(%&.#$)"#$()21)$+/$)"#$;2&3#*%.$*2-+145$)"1+70"$ [72(%$
*+&#)%<2)%+&$+/$3#/%.%)(8$!"#$-7*;$%&$.#&)124$,2&6$"+43%&0$+/$0+'#1&*#&)$(#.71%)%#($"2($(;1#23$)+$+)"#1$3#'#4+;#3$*216#)($2&3$#*#10%&0$#.+&+*%#($2($9#448$!"#$,242&.#$("##)($21#$4%6#45$)+$
#:;2&3$/71)"#1$2($9#$*+'#$+'#1$)+$(#.+&3$"24/$+/$PRP?8$!"%($"2($.1#2)#3$*2&5$3%(4+.2)%+&(E$,7)$9#$)"%&6$%)$%($4%6#45$)+$/23#$%&$)"#$*#3%7*J)#1*$2&3$*2-+1$.#&)124$,2&6i($,242&.#$("##)($17&$)"#$
1%(6$+/$(7,()2&)%24$4+((#($%/$%&)#1#()$12)#($,#0%&$)+$1%(#8$A+1$*+()$.+7&)1%#($)"#$*+&#5$*74)%;4%#1E$)"#$'#4+.%)5$+/$*+&#5$.+&)%&7#($)+$1#*2%&$(7,37#3$/+1$42.6$+/$%&.1#2(#$%&$.1#3%)8$H2.6$%&$=&3%2E$
H2&6$.1#3%)$01+9)"$()++3$2)$Z8$g`$c+c$%&$>25iP?E$4210#45$7&."2&0#3$/1+*$Y`$c+c$%&$D;1%4iP?8$G#;+(%)$01+9)"$(4+9#3$)+$@8@`$c+c$%&$>25iP?$/1+*$??8P`$c+c$%&$D;1iP?8$_&$2$(#[7#&)%24$,2(%(E$
.1#3%)$01+9)"$92($3+9&$R8@`$>+>$9"%4#$3#;+(%)$01+9)"$92($3+9&$R8Y`$>+>8$!"#$.1#3%)J)+J3#;+(%)$12)%+$*+3#12)#3$)+$a?8Q`$("+9%&0$,2&6($21#$()%44$&+)$2,4#$)+$7)%4%(#$)"#$4%[7%3%)5$9"%4#$
)"#$>MCL$3#.4%&#3$,5$P,;($)+$a8P@`8$

B+()$)"#$>25$%&/42)%+&$;1%&)(E$2&3$)"#$jI$A_>M$*##)E$)"#$*216#)($21#$/2.)+1%&0$%&$2$"296%("$)+&#$,5$>BM$2&3$2&)%.%;2)%&0$%)$)+$)246$+/$\4%[7%3%)5^$)2;#1$U$;+4%.5$&+1*24%<2)%+&$,2.6$"+*#$2($
9#448$G7#$)+$)"%($)"#$5%#43($"2'#$"213#&#3E$,211%&0$)"#$?Rc$,#&."*216 8$!"#$(;%6#$%&$,+&3$5%#43($/+1$("+1)J$2&3$#:)1#*#J4+&0$#&3$)#&+1($%($1#*%&%(.#&)$+/$)"#(#$3#'#4+;*#&)($9"#1#2($)"#$?Rc$
,#&."*216$1#*2%&($2&."+1#3$9%)"%&$2$(*244$12&0#$(%&.#$LH=$"+43($*+()$+/$)"#$+7)()2&3%&0$()+.6$+/$,#&."*216$ Z8@R`$VI$PRSR$;2;#18$b'#&$)"#$.+1;+12)#$,+&3($9%)&#((#3$,#21$/42))#&%&0$
)"1+70" +7)$)"#$*+&)"E$9"%4#$2$)70J+/J921$.+&)%&7#($,#)9##&$%&()%)7)%+&24$%&'#()+1($2&3$LH=$%&$)"#$VJ(#.$;1%*215$27.)%+&($9%)"$*74)%;4#$3#'+4'#*#&)i($+&$;1%*215$3#24#1($%&3%.2)%&0$LH=i($
3%(.+*/+1)$+'#1$5%#43($"213#&%&0E$1#(74)%&0$%&)+$2$$."2&0#$%&$27.)%+&$*#)"+3$,5$LH=$%8#8$/1+*$*74)%;4#$;1%.#J,2(#3$27.)%+&$)+$7&%/+1*$;1%.#J,2(#3 $27.)%+&$%&$2&$2))#*;)$)+$.+&)1+4$(;%6#$%&$5%#43(8$

W"%4#$)"#$*+&)"$,#02&$9%)"$LH=$2&&+7&.%&0$2$()2)7($[7+$;+4%.5$U$VIDB$P8R$2($#:;#.)#3E$)"#$VJ(#.$*216#)$92($(+*#9"2)$3%(2;;+%&)#3$2($)"#$.#&)124$,2&6$(#)$2(%3#$=TL?RR,&$/+1$IGC($/1+*$
VJIDB$?8R8$LH=$2&&+7&.#3$kPAcPP$,730#)#3$IGC$,+11+9%&0$.24#&321$+/$d=TL?8a)&E$9"%."$%($dg`$4+9#1$)"2&$kPAcP?D$2&3$d?a`$"%0"#1$'#1(7($k?AcPPD8$k?AcPPD$IGC$,+11+9%&0($9#1#$
d?g`$2&3$d?Q`$4+9#1$)"2&$k?AcPPH$2&3$k?AcP?D$,+11+9%&0($1#(;#.)%'#45E$(7;;+1)%&0$*216#)$5%#43(8$

LH=$1#4#2(#3$)"#$A%&2&.%24$I)2,%4%)5$L#;+1)$\AIL^$2&3$()2)#3$)"2)$,2&6($9%44$&##3$)+$1#%&/+1.#$)"#%1$.2;%)24$2&3$4%[7%3%)5$;+(%)%+&($)+$/+1)%/5$)"#*(#4'#($202%&()$;+)#&)%24$,242&.#$("##)$()1#((8$
L#;+1)$24(+$&+)#3$)"2)$%&$)"#$2,(#&.#$+/$1+,7()$3#*2&3$/+1$.1#3%)E$,2&6(i$"+43%&0($+/$ICL$(#.71%)%#($\*2%&45$VJI#.($2&3$IGC(^$%&$>21."iP?$()++3$2)$)"#%1$"%0"#()$4#'#4$(%&.#$>21."i?R8$F+9#'#1E$
371%&0$PRR@JPRP?E$)"#$("21#$+/$,2&6($%&$)+)24$VJI#.($2&3$IGC$"+43%&0($"2($012372445$3#.4%&#3E$/244%&0$()#23%45$/1+*$Z?`$%&$PRR@$)+$dSY8Q`$%&$PRP?8$!"#$AIL$24(+$()2)#3$)"2)E$"2()5$9%)"312924$
+/$;+4%.5$()%*747($)+$(7;;+1)$01+9)"$,#/+1#$2))2%&%&0$#&+70"$'2..%&2)%+&($.+743$7&3#1*%&#$*2.1+J/%&2&.%24$1#(%4%#&.#$2&3$"2'#$23'#1(#$7&%&)#&3#3$.+&(#[7#&.#(8$F#&.#$)+$(7;;+1)$01+9)"$
2&3$*+3#12)#$;1#((71#$+&$5%#43(E$9#$#:;#.)$LH=i($7&.+&'#&)%+&24$*+&#)215$(7;;+1)$,5$925$+/$VJIDBE$_;#12)%+&$!9%()E$#).8$2,(+1,%&0$)"#$#:.#(($(7;;45$/1+*$)"#$*216#)(l$211#()%&0$5%#43($/1+*$
("++)%&0J7;8$

W#$.+&)%&7#$)+$,#4%#'#$)"2)$LH=$9%44$*2%&)2%&$2..+**+32)%'#$;+4%.5$2&3$7(#$244$)"#$;+((%,4#$)++4($)+$1#'%'#$U$(7;;+1)$)"#$01+9)"$+'#1$&#:)$/#9$[721)#1(E$9"%."$,+3#($9#44$/+1$)"#$+'#1244$/%:#3$
%&.+*#$*216#)$2($)"#$12)#($21#$#:;#.)#3$)+$1#*2%&$()2,4#8$!"#$;+4%.5$()2&.#$9%)"$1#0213($)+$4%[7%3%)5$*2&20#*#&)$24(+$270#1($9# 44$/+1$("+1)$#&3$+/$)"#$5%#43$.71'#E$9"%4#$)"#$4+&0$#&3$0#)($
(7;;+1)#3$,5$)"#$2.)%'#$5%#43$*2&20#*#&)$,5$LH=$)"1+70"$)"#$VJIDB$;1+012**#($2&3$_>_(8$W#$/##4$)"2)$SJY$5#21($(#0*#&)$+/$)"#$5%#43$.71'#$.+&)%&7#($)+$;1+'%3#$2))12.)%'#$+;;+1)7&%)5$/1+*$
1%(6J1#9213$;#1(;#.)%'#8$$

$

$
$
"
"

Disclaimer !
.SH!KJT[H!OTFFHUGKPMbT] EUETULbEU!STRLH![EHZ LbLGPKGHWM!EUOTP] TPKGHI!SHPHEU!EL!] PT[EIHI!LTXHXM!GT!HUSKUOH!GSH!GPKUL]KPHUOM!KJTRG!GSH!EU[HLGFHUG!LGPKGHWM!b!GSHFH!TN!GSH!3OSHFH!KUI !LSTRXI !UTG!JH!GPHKGHI!KL!HUITPLHFHUG!
TN!GSH![EHZ L!b!T] EUETUL!TP!KL!KU!EU[HLGFHUG!KI[EOH#!.SH!KJT[H!OTFFHUGKPM!LSTRXI !UTG!JH!OTULGPRHI!KL!K!PHLHKPOS!PH] TPG!TP!K!PHOTFFHUI KGETU!GT!JRM!TP!LHXX!KUM!LHORPEGM#!.SH!EUNTPFKGETU!b!I KGK!SHPHEU!KXTUH!EL!UTG!LRNNEOEHUG!
KUI !LSTRXI UcG!JH!RLHI!NTP!GSH!IH[HXT] FHUG!TP!EF]XHFHUGKGETU!TN!KU!EU[HLGFHUG!LGPKGHWM#!.SH!KJT[H!OTFFHUGKPM!SKL!JHHU!] PH]KPHI!TU!GSH!JKLEL!TN!EUNTPFKGETÙ!Z SEOS!EL!KXPHKIM!K[ KEXKJXH!EU!]RJXEOXM!KOOHLLEJXH!FHIEK!TP!
IH[HXT] HI!GSPTRWS!KUKXMLEL!TN!00/@!-RGRKX!/ RUI#!.SH!EUNTPFKGETUb![EHZ L!b!T] EUETUL!] PT[EIHI!EL!NTP!EUNTPFKGE[H!]RP] TLH!TUXM!KUI !F KM!SK[H!OHKLHI!GT!JH!ORPPHUG!JM!GSH!GEFH!EG!F KM!PHKOS!GSH!PHOE] EHUG̀!Z SEOS!LSTRXI !JH!GKQHU!
EUGT!KOOTRUG!JHNTPH!EUGHP] PHGEUW!GSEL!OTFFHUGKPM#!.SH!PHOE] EHUG!LSTRXI !UTGH!KUI !RUIHPLGKUI !GSKG!GSH!EUNTPFKGETU!] PT[EIHI!KJT[H!F KM!UTG!OTUGKEU!KXX!GSH!F KGHPEKX!KL] HOGL!PHXH[KUG!NTP!F KQEUW!KU!EU[HLGFHUG!IHOELETU!KUI !GSH!
LGTOQL!F KM!TP!F KM!UTG!OTUGEURH!GT!NTPF!]KPG!TN!GSH!LOSHFHcL!] TPGNTXET!EU!NRGRPH#!.SH!IHOELETU!TN!GSH!0U[HLGFHUG!-KUKWHP!F KM!UTG!KXZKML!JH!] PTNEGKJXHd!KL!LROS!IHOELETUL!KPH!JKLHI!TU!GSH!] PH[KEXEUW!F KPQHG!OTUIEGETUL!KUI !GSH!
RUIHPLGKUIEUW!TN!GSH!0U[HLGFHUG!-KUKWHP#!2OGRKX!F KPQHG!FT[HFHUGL!F KM![ KPM!NPTF!GSH!KUGEOE]KGHI!GPHUIL#!.SH!LGKGHFHUGL!F KIH!SHPHEU!F KM!EUOXRIH!LGKGHFHUGL!TN!NRGRPH!H\] HOGKGETUL!KUI !TGSHP!NTPZKPI X̂TTQEUW!LGKGHFHUGL!
GSKG!KPH!JKLHI!TU!TRP!ORPPHUG![EHZ L!KUI !KLLRF ]GETUL!KUI !EU[T X[H!QUTZ U!KUI !RUQUTZ U!PELQL!KUI !RUOHPGKEUGEHL!GSKG!OTRXI !OKRLH!KOGRKX!PHLRXGL!̀] HPNTPFKUOH!TP!H[HUGL!GT!IENNHP!F KGHPEKXXM!NPTF!GSTLH!H\] PHLLHI!TP!EF]XEHI!EU!
LROS!LGKGHFHUGL#!.SEL!EUNTPFKGETU!EL!LRJeHOG!GT!OSKUWH!Z EGSTRG!KUM!] PETP!UTGEOH#!.SH!8TF ]KUM!PHLHP[HL!GSH!PEWSG!GT!F KQH!FTIENEOKGETUL!KUI !KXGHPKGETUL!GT!GSEL!LGKGHFHUG!KL!F KM!JH!PHfREPHI!NPTF!GEFH!GT!GEFH#!,HEGSHP!00/@!
-RGRKX!/ RUI !b!00/@!2LLHG!-KUKWHFHUG!@GI` !EGL!KLLTOEKGHL!̀IEPHOGTPL!TP!PH] PHLHUGKGE[HL!LSKXX!JH!XEKJXH!NTP!KUM!I KF KWHL!Z SHGSHP!IEPHOG!TP!EUIEPHOG̀!EUOEIHUGKX!̀]RUEGE[H!L] HOEKX!TP!OTULHfRHUGEKX!EUOXRIEUW!XTLG!PH[HURH!TP!XTLG!
] PTNEGL!GSKG!F KM!KPELH!NPTF!TP!EU!OTUUHOGETU!Z EGS!GSH!RLH!TN!GSH!EUNTPFKGETU#!
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!

IIFL LIQUID FUND 
(An Open Ended Liquid Scheme)!

Mutual  Fund investments  are subject  to  market  risks,  read all  scheme related  documents  carefully.  July 2021 

!

!

Investment Objective  
!"# $%"&'()# *'+,'('-.# /'-0# %)12"314*)# %)-,%32#
5"66)32,%1-)#/'-0#*"/#%'27#-0%",80#1#$"%-9"*'"#
"9# 6"3).# 61%7)-# 13(# ()4-# 2)5,%'-')2# /'-0#
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Scheme Performance!
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Maturity  Profile^ ! ! NAV Movement  (Since Inception ) Rebased to 100!
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MONTHLY MARKET UPDATE 

Mutual  Fund investments  are subject  to  market  risks,  read all  scheme related  documents  carefully.  July 2021 

!

 
Note:  SEBI, v ide  circular  dated  June  30,  2009  has abolished  entry  load and mandated  that  the  upfront  commission  to  distributors  will  be paid by the  
investor  directly  to  the  distributo r,  based on his assessment of  various  factors  including  the  service rendered  by the  distributo r. !

  GLOSSARY OF TERMS!
!

FUND MANAGER! An employee of the asset management company such as a mutual fund or life insurer, who manages investments of 
the scheme. He is usually part of a larger team of fund managers and research analysts.!

APPLICATION AMOUNT FOR!
FRESH SUBSCRIPTION! This is the minimum investment amount for a new investor in a mutual fund scheme. !

MINIMUM ADDITIONAL AMOUNT! This is the minimum investment amount for an existing investor in a mutual fund scheme. !

YIELD TO MATURITY!
The Yield to Maturity or the YTM is the rate of return anticipated on a bond if held until maturity. YTM is expressed 
as an annual rate. The YTM factors in the bond's current market price, par value, coupon interest rate and time to 
maturity. !

SIP!
SIP or systematic investment plan works on the principle of making periodic investments of a fixed sum. It works 
similar to a recurring bank deposit. For instance, an investor may opt for an SIP that invests !  500 every 15th of the 
month in an equity fund for a period of three years. !

NAV!
The NAV or the net asset value is the total asset value per unit of the mutual fund after deducting all related and 
permissible expenses. The NAV is calculated at the end of e very business day. It is the value at which the investor 
enters or exits the mutual fund. !

BENCHMARK!
A group of securities, usually a market index, whose performance is used as a standard or benchmark to measure 
investment performance of mutual funds, amon g other investments. Some typical benchmarks include the Nifty, 
Sensex, BSE200, BSE500, 10-Year Gsec.!

ENTRY LOAD!
A mutual fund may have a sales charge or load at the time of entry and/or exit to compensate the 
distributor/agent. Entry load is charged at the time an investor purchases the units of a mutual fund. The entry load 
is added to the prevailing NAV at the tim e of investment. For instance, if the NAV is !  100 and the entry load is 1 %, 
the investor will enter the fund at !  101.!

EXIT LOAD!
Exit load is charged at the time an investor redeems the units of a mutual fund. The exit load is deducted from the 
prevaili ng NAV at the time of redemption. For instance, if the NAV is !  100 and the exit load is 1%, the redemption 
price would be ! 99 per unit. !

MODIFIED DURATION! Modified duration is the price sensitivity and the percentage change in price for a unit change in y ield. !

STANDARD DEVIATION! Standard deviation is a statistical measure of the range of an investment's performance. When a mutual fund has a 
high standard deviation, its means its range of performance is wide, implying  greater volatility. !

SHARPE RATIO! The Sharpe Ratio, named after its founder, the Nobel Laureate William Sharpe, is a measure of risk -adjusted 
returns. It is calculated using standard deviation and excess return to determine reward per unit of risk. !

BETA!
Beta is a measure of an investment's volatility vis -a-vis the market. Beta of less than 1 means that the security will 
be less volatile than the market. A beta of greater than 1 implies that the security's price will be more volatile than 
the market. !

R-SQUARED 
R-squared measures the relati onship between a portfolio and its benchmark index. It measures the correlation of 
the portfolio's returns to the benchmark's returns.  

TREYNOR RATIO 
Developed by Jack Treynor, the Treynor ratio (also known as the "reward -to-volatility ratio") attempts to measure 
how well an investment has compensated its investors given its level of risk. The Treynor ratio relies on beta, which 
measures an investment's sensitivity to market movements, to gauge risk.  

AUM! AUM or assets under management refers to the recent I updated cumulative market value of investments managed 
by a mutual fund or any investment firm. !

HOLDINGS!
The holdings or the portfolio is a mutual fund's latest or updated reported statement of investments/securities. 
These are usually displayed in terms of percentage to net assets or the rupee value or both. The objective is to give 
investors an idea of where their money is being invested by the fund manager. !

NATURE OF SCHEME!
The investment objective and underlying investments dete rmine the nature of the mutual fund scheme. For 
instance, a mutual fund that aims at generating capital appreciation by investing in stock markets is an equity fund 
or growth fund. Likewise, a mutual fund that aims at capital preservation by investing in d ebt markets is a debt 
fund or income fund. Each of these categories may have sub -categories.!

RATING PROFILE!
Mutual funds invest in securities after evaluating their creditworthiness as disclosed by the ratings. A depiction of 
the mutual fund in various in vestments based on their ratings becomes the rating profile of the fund. Typically, this 
is a feature of debt funds. !

IDCW Dividend option is renamed as Income Distribution cum Capital Withdrawal (IDCW) option for all Schemes effective 
from April 1, 2021 

!

Page | 9 


