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  Macro Economy & Event Update 
	
• Global	 equity	 markets	 displayed	 a	 strong	 recovery	 for	 the	

month	under	review	as	the	concerns	galore	from	the	previous	
month	were	overshadowed	by	better	macroeconomic	data	and	
strong	US	corporate	earnings.	Although	concern	over	solvency	
issues	of	a	major	property	developer	in	China	had	dampened	
market	sentiments	across	the	globe	in	the	last	month,	Chinese	
markets	registered	positive	performance	after	 the	real	estate	
giant	made	an	interest	payment	on	its	debt	during	the	month,	
dispelling	the	potential	default	concerns	and	the	wider	market	
spill-over.		
	

• US	GDP	growth	for	the	third	quarter	came	in	at	2.0%	YoY,	due	
to	 continuing	 supply-side	 distortions	 and	 the	 adverse	 effects	
from	Hurricane	 Ida.	However,	data	 release	during	 the	month	
suggested	a	pick-up	in	momentum.	The	US	recovery	seems	to	
be	robust	given	the	inflationary	pressures	building	on	account	
of	 economy	 approaching	 full	 employment.	 As	 a	 result,	 there	
could	be	a	probability	of	tapering	in	the	coming	months.		

	
• Europe	 started	 the	 allocation	 of	 the	Recovery	 Fund.	 The	 key	

beneficiaries	of	European	Union	(EU)	resources	viz.	 Italy	and	
Spain	 declared	 their	 intent	 to	 follow	 expansionary	 fiscal	
policies	and	to	defer	fiscal	consolidation.	The	European	Central	
Bank	(ECB)	in	its	October	meeting	reiterated	that	it	anticipated	
the	recent	rise	in	inflation	to	be	transitory.	The	verdict	on	how	
to	 conduct	 asset	 purchases	 subsequent	 to	 the	 end	 of	 the	
Pandemic	 Emergency	 Purchase	 Programme	 (PEPP)	 was	
deferred	till	December.			
	

• Asian	equity	markets	also	followed	the	global	trend	and	closed	
the	month	on	a	positive	note.		While	positive	earnings	guidance	
along	with	steady	decline	in	the	number	of	new	Covid-19	cases	
in	 many	 countries	 led	 to	 gains	 during	 the	 beginning	 of	 the	
month,	however,	mounting	energy	prices	and	higher	inflation	
weighed	on	the	investor	sentiment	and	limited	overall	gains	in	
the	 later	 part	 of	 the	 month.	 Also,	 concerns	 related	 to	 cyber	
security	and	computer	chips	affected	market	returns	towards	
the	end	of	the	month.	
	

• Back	home,	domestic	equity	markets	rose	and	touched	an	all-
time	 high	 level	 during	 the	 month.	 	 However,	 concerns	 over	
rising	commodity	prices,	building	up	of	inflationary	pressures,	
liquidity	 normalization	 signal	 by	 the	 central	 bank	 and	 steep	
valuations	limited	the	gains	and	the	benchmark	indices	ended	
the	month	almost	flat.			

	
• Market	sentiment	moving	ahead	will	be	a	function	of	how	some	

of	 the	 key	 factors	 shape	 up:	 (1)	 the	 earning	 season	 for	 the	
quarter	ended	Sep	2021	which	shall	indicate	the	stability	and	
sustainability	of	the	recovery	of	the	domestic	economy	from	the	
COVID-19	 pandemic	 (2)	 the	 response	 from	 the	 IPO	 market	
given	the	rush	of	IPOs	in	the	last	few	months	and	(3)	how	the	
liquidity	tightening	pans	out	in	the	US	and	in	India.		
	

Key	Economic	Indicators	
Indicators		 Current	 Previous	
WPI	(Sep-21)	 		 10.66%	 11.39%	
IIP	(Aug-21)	

	
11.90%	 11.50%	

CPI	(Sep-21)	 		 4.35%	 5.30%	
Source:	Bloomberg	
		

		 		 		
	

Event Update 
India’s Index of Industrial Production (IIP) rose 11.9% in Aug 
2021  
• IIP	rose	11.9%	in	Aug	2021	as	compared	to	a	contraction	of	7.1%	

in	Aug	2020.	The	manufacturing	sector	grew	9.7%	in	Aug	2021	as	
compared	to	a	contraction	of	7.6%	in	Aug	2020.	The	mining	sector	
grew	23.6%	in	Aug	2021	as	compared	to	a	contraction	of	8.7%	in	
Aug	2020	and	the	electricity	sector	witnessed	a	growth	of	16.0%	
in	Aug	2021	as	compared	to	a	contraction	of	1.8%	in	Aug	2020.	
	

Consumer Price Index based inflation (CPI) moderated to 4.35% 
in Sep 2021  
• Consumer	Price	Index	based	inflation	(CPI)	moderated	to	4.35%	

in	Aug	2021	from	5.30%	rise	in	Aug	2021	and	7.27%	in	Sep	2020.	
The	 CPI	 for	 Sep	 2021	 stayed	 well	 within	 the	 Reserve	 Bank	 of	
India's	 tolerance	 level	 (2%	-	6%)	 for	 third	straight	month.	 	The	
Consumer	Food	Price	Index	also	eased	to	0.68%	in	Sep	2021	from	
3.11%	in	Aug	2021	and	10.68%	in	Sep	2020.	
	

Trade Balance    
• Record-high	exports	 in	 first	 seven	months	of	FY22:	On	monthly	

basis,	exports	grew	by	42.3%	(over	Oct’20)	in	Oct’21	to	$35.5bn.	
Imports	grew	by	62.5%	to	$55.4bn	in	Oct’21	vs.	$34bn	in	Oct’20.	
India’s	imports	rose	to	$331bn	in	7M	FY22,	the	highest-ever	for	
the	 first	seven	months	of	any	financial	year.	 India	recently	used	
strategic	 oil	 reserves	 to	 keep	 trade	 deficit	 below	 $20bn	 mark.	
Trade	 deficit	 marginally	 narrowed	 to	 $19.9bn	 in	 Oct’21	 from	
$22.6bn	 in	 Sep’21.	 Notably,	 one	 important	 takeaway	 from	 the	
analysis	is	that	non-oil	&	non-gold	exports	have	also	surged	36.6%	
from	Oct’19	level.	Robust	demand	from	key	external	markets	like	
Switzerland,	Iraq,	Saudi	Arabia,	UAE	and	US	helped	boost	India’s	
exports.	Moreover,	 the	gold	 imports	during	 the	 last	 ten	months	
have	already	surged	to	$46.9bn,	which	is	even	higher	than	the	full-
year	gold	imports	figure	of	any	year	since	FY14.	
	

India’s index of eight core industries grew 4.4% in Sep 2021   
• Government	data	showed	that	the	index	of	eight	core	industries	

grew	4.4%	in	Sep	2021	as	compared	to	a	growth	of	11.6%	in	Aug	
2021	and	a	marginal	increase	of	0.6%	in	Sep	2020.	The	natural	gas	
sector	 witnessed	 the	 maximum	 growth	 of	 27.5%	 followed	 by	
cement	 sector	 and	 coal	 sector	 which	 grew	 by	 10.8%	 &	 8.1%	
respectively.	All	 the	 sectors	grew	 in	Sep	2021	barring	 crude	oil	
which	witnessed	a	contraction	of	1.7%,	in	Sep	2021.	For	the	period	
from	 Apr	 to	 Sep	 2021,	 the	 index	 of	 eight	 core	 industries	 grew	
16.6%	 as	 compared	 to	 a	 contraction	 of	 14.5%	 in	 the	
corresponding	period	of	the	previous	year.	
	

Fiscal Update 
• For	 the	period	Apr-Sep	FY22,	 the	 fiscal	deficit	 stood	at	Rs.	5.27	

Lakh	Crore	as	against	the	budget	estimate	of	Rs.	15.07	Lakh	Crore	
for	FY22.	Consequently,	the	fiscal	deficit	reached	35%	of	budget	
estimate,	 substantially	 lower	 than	114.8%	 in	 the	corresponding	
period	last	year.	Steady	GST	collections	(Avg	monthly	collections	
for	 Apr-Sep	 FY22	 at	 Rs.	 1.14	 Lakh	 Crore),	 robust	 union	 excise	
duties	 and	 better	 income	 and	 corporation	 tax,	 helped	 the	
Government	 to	 keep	 the	 fiscal	 deficit	 substantially	 below	 the	
budget	estimate	for	FY22,	this	should	lead	to	positive	multiplier	
effects	in	the	medium	term	
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  Equity Market	
	
• Domestic	equity	markets	ended	the	month	flat	after	touching	an	

all-time	high	during	the	month.	On	a	positive	note,	Covid-19	cases	
during	the	month	remained	under	control	(daily	sub-20k)	and	the	
vaccine	doses	crossed	the	1bn	mark	and	Moody’s	changed	India’s	
sovereign	 rating	 outlook	 from	 ‘negative’	 to	 ‘stable’.	 	 However,	
rising	 crude	 oil	 prices,	 flurry	 of	 large	 upcoming	 IPOs,	 mixed	
earning	numbers,	 liquidity	normalization	signals	by	the	Central	
Bank	 and	 stretched	 valuations	 were	 some	 of	 the	 reasons	 that	
limited	the	gains.		
	

• U.S.	markets	ended	the	month	on	a	positive	note.	The	results	on	
earnings	were	mostly	heartening,	with	an	optimistic	update	from	
Caterpillar	–	which	is	generally	seen	as	an	economic	bellwether,	
thereby	 setting	 a	 positive	 tone.	 On	 the	 other	 hand,	 there	were	
prominent	 disappointments	 from	 Amazon	 and	 Apple.	 While	
Amazon	suggested	that	shortage	on	the	labour	front	was	adding	
to	 its	 cost,	 Apple	mentioned	 supply	 disruption	 (regarding	 chip	
availability)	 as	 the	 reason	 for	 softer	 revenues.	 Meanwhile,	
economic	 data	 showed	 moderation	 in	 the	 economic	 activity	
wherein	US	GDP	growth	 came	 in	 at	2%YoY	 for	Q3,	down	 from	
6.7%	in	Q2.	However,	the	data	also	suggested	an	improvement	in	
the	consumer	confidence.		
	

• Eurozone	 shares	 also	 recorded	 gains	 in	 October.	 The	 Q3	
corporate	earnings	reflected	an	economic	recovery,	even	though	
the	 cost	 pressures	 are	 also	 being	 felt.	 The	 annual	 inflation	 for	
Euro	zone	was	estimated	at	4.1%	for	October,	up	from	3.4%	in	
September.	However,	the	European	Central	Bank	(ECB)	restated	
that	 it	 expects	 the	 current	 spike	 in	 inflation	 to	 be	 temporary.	
Further,	Q3	GDP	growth	was	2.2%,	compared	to	2.1%	in	Q2.	Some	
of	 the	 forward-looking	 data	 points	 indicated	 that	 supply	
bottlenecks	are	beginning	to	affect	growth.		
	

• Asian	equity	markets	also	followed	the	overall	global	trend	and	
closed	 the	 month	 on	 a	 positive	 note.	 While	 positive	 earnings	
guidance	along	with	steady	decline	in	the	number	of	new	Covid-
19	cases	in	many	countries	led	to	gains	during	the	beginning	of	
the	month,	however,	mounting	energy	prices	and	higher	inflation	
weighed	on	 the	 investor	sentiment	and	 limited	overall	gains	 in	
the	 later	 part	 of	 the	 month.	 Also,	 concerns	 related	 to	 cyber	
security	and	computer	chips	affected	market	returns	towards	the	
end	of	the	month.	
	

• On	the	global	front,	economic	growth	in	Europe	is	yet	to	pick	up	
steam.	This	is	most	prominent	in	Germany	wherein	the	industrial	
production	 has	 got	 affected	 on	 account	 of	 semi-conductor	
shortages	 which	 in	 turn	 has	 affected	 the	 automotive	 sector.	
However,	 it	 is	 noteworthy	 that	 excluding	 the	 auto	 sector,	 the	
course	 of	 eurozone	 industrial	 production	 is	 back	 above	 pre-
pandemic	levels.	The	US	Federal	Reserve	has	indicated	they	will	
start	decreasing	the	rate	at	which	they	are	purchasing	securities	
(tapering)	which	is	likely	to	start	in	November	or	December.	With	
the	inoculation	improving	in	many	countries,	investors’	attention	
is	now	shifting	from	Covid19	towards	the	post-pandemic	course	
of	normalisation.	However,	continuing	supply	chain	constraints	
and	 inflationary	 pressures	 are	 weighing	 on	 the	 economic	
recovery.	Back	home,	how	the	liquidity	situation	pans	out	in	US	
and	India,	response	from	the	IPO	market	and	earning	season	for	
quarter	 ending	 September	 are	 likely	 to	 weigh	 on	 the	 market	
sentiments.		

	

Domestic	Indices	Performance	
Indicators	 29-Oct-21	 30-Sep-21	 Chg.	%	 YTD	

S&P	BSE	Sensex	 59,307	 59,126	 0.31	 24.20	

Nifty	50	 17,672	 17,618	 0.30	 26.39	

S&P	BSE	200	 7,639	 7,617	 0.29	 29.32	

Nifty	Midcap	100	 30,470	 30,384	 0.28	 46.19	

Nifty	Dividend	
Opportunities	50	

3,646	 3,747	 -2.70	 				27.59	

S&P	BSE	Small	cap	 27,983	 28,082	 -0.35	 54.62	

Source:	NSE	BSE	 	 	 	 	
	

Global	Indices		Performance 
Global	Indices	 29-Oct-21	 30-Sep-

21	 Chg.	%	 YTD	

Dow	Jones	 	 35,820	 33,844	 				5.84	 17.03	

FTSE	 	 7,238	 7,086	 				2.13	 12.03	

CAC	 	 6,830	 6,520	 4.76	 23.04	

Hang	Seng	 	 25,377	 24,576	 3.26	 -6.81	

SSE	Composite	Index	 					3,547	 3,568	 			-0.58	 				2.14	
Source:		Bloomberg	 	

	
	 	

	

	
Sectoral	Performance	(Monthly	Returns	%)	
Se!!

Performance (Monthly returns %)	
	

Nifty	EPS!!

	
	
Institutional	Flows	(Equity)	As	on	October	29,	2021	
(INR	Cr)	 	 Purchases	 Sales	 Net	 YTD	

FII	Flows	 	 !"!#$! % &'$()* % +!$',# % #)&#)%

MF	Flows	 	 !'((&( % !'"*&$ % )(** % ,,,", %

DII	Flows	 	 !)!*'( % !#$!,$ % ##$!% ,&)&* %
Source:	CDSL,	NSE	&	SEBI,	Bloomberg	 ! ! 	
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  Debt Market	
	
• Bond	 yields	 inched	 higher	 during	 the	 October	 month	 as	 yield	

curve	flattened	with	major	impact	on	the	money	market	and	very	
short-term	yield	curve	rising	by	25-35bps.	Yield	on	 the	10-year	
benchmark	bond	moved	higher	by	15bps	to	6.37%	compared	with	
the	 previous	 months’	 close.	 Yield	 on	 gilt	 securities	 rose	 in	 the	
range	of	10	to	20	bps	across	the	maturities,	barring	30-year,	1-2	
year	papers	rose	by	up	to	20	bps.	Yield	on	corporate	bonds	rose	in	
the	range	of	10	to	25	bps	across	the	curve,	leaving	15year	papers	
that	rose	by	3	bps.	Yield	on	rose	the	most	on	1-3year	segment	with	
fear	 of	 normalization	 of	 rates	 and	 higher	 cut-offs	 in	 VRRRs.	
Difference	 in	spread	between	corporate	bond	and	gilt	securities	
expanded	 by	 5bps	 in	 the	 2–5-year	 segment	 while	 yields	
compressed	by	3-4bps	in	the	10-year	segment.		
	

• Successful	 vaccination	 and	 festive	 season	 impacted	 Google	
mobility	 trends	 for	both	workplaces	and	retail	&	recreation	are	
now	 merely	 5%	 below	 the	 Feb’20	 benchmark	 while	 the	 daily	
airline	 passengers	 and	 departures	 have	 crossed	 the	 pandemic	
peaks	 seen	 in	 Feb’21.	 	 While	 there	 are	 reasons	 to	 remain	
optimistic	about	the	recovery,	inflation	concerns	could	counteract	
some	of	this	positivity	to	slow	the	pace	of	growth	down	the	line.	
Fortunately,	the	government	has	stepped	in	to	share	a	part	of	the	
rising	cost	burden.	Petrol	prices	have	been	reduced	by	INR	6	to	
14/	litre	and	diesel	by	INR	10	to	20/	litre	across	states.	The	CPI	
impact	from	fuel	tax	cuts	should	be	about	17	bps	since	diesel	is	not	
a	big	part	of	CPI	weight.	Recent	tax	cut	in	edible	oil	and	now	retail	
fuel	provides	some	buffer	room	in	CPI	projections	 in	case	 input	
price	pass-through	is	stronger	than	expected.	Tax	cut	 impact	on	
FY22	central	government	finances	is	about	INR	450	bn	(0.2%	of	
GDP)	 which	 the	 government	 can	 easily	 absorb	 and	 still	
outperform	on	FY22	fiscal	consolidation	with	targeted	6.8%	fiscal	
deficit	for	the	full	year	which	also	includes	some	disappointment	
on	disinvestments.			
	

• We	think	the	process	of	normalization	of	liquidity	and	rates	in	the	
short-term	yield	curve	will	continue	in	near	future	keeping	a	close	
watch	on	crude	oil	price,	global	yields,	growth	numbers	and	third	
wave	impact	(in	some	of	the	developed	countries)	will	continue.	
RBI	and	central	government	have	been	ahead	of	the	curve	in	the	
pandemic	period	as	fiscal	slippage	concerns	fade,	the	steeper	yield	
curve	is	likely	to	attract	longer-term	investors,	global	factors	and	
disinvestment	proceeds	remains	the	key	monitorable.	

!

10-Year	Benchmark	Bond	(06.10%	GS	2031)	Movement	

	
	
Spread	Movement	
Spreads	 Maturity	

Period	
	 	 AAA	 AA	 A	

29-Oct-21	 1	Yr	 	 	 29	 106	 303	

3	Yr	 	 	 42	 117	 299	

5	Yr	 	 	 37	 122	 307	

10	Yr	 	 	 61	 143	 300	

30-Sep-21	 1	Yr	 	 	 18	 99	 296	

3	Yr	 	 	 38	 125	 297	

5	Yr	 	 	 32	 111	 303	

10	Yr	 	 	 64	 148	 296	

!"#$%&'()*""+,&$- (

(	
	 	 	 	

	 	

	

Yield	(%)	 	 	 	 29-Oct-21	 30-Sep-21	

10	Year	G-Sec		
	 6.37	 6.22	

5	Year	G-Sec		
	 5.74	 5.66	

Certificate	of	Deposit	 	 		 		

3-Month	 	 3.58	 3.53	

6-Month	 	 3.93	 3.73	

12-Month	 	 4.18	 3.98	

Commercial	Papers	 	 		 		

3-Month	 	 4.45	 3.48	

6-Month	 	 4.70	 3.60	

12-Month	 	 4.90	 3.95	
!"#$%&'(()*""+,&$- (

(	
	 	 	 	

	

Treasury	Bill		 		 29-Oct-21	 30-Sep-21	

91	Days	 		 		 		 3.52	 3.44	

364Days	 		 		 		 4.02	 3.75	

!"#$%&'()*""+,&$- 	 	 	 	 	
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Investment Objective  
!"#$ %&'#()*#&)$ +,-#.)%'#$ +/$ )"#$ (."#*#$ %($ )+$
0#&#12)#$ 3+&0$ )#1*$ .24%)23$ 2441#.%2)%+&$ /+1$
%&'#()+1($ /1+*$ 2$ 4+1)/+3%+$ +/$ #56%)7$ 2&8$ #56%)7$
1#32)#8$ (#.61%)%#(9$ :+;#'#1$ )"#1#$ .2&$ ,#$ &+$
2((612&.#$ +1$ 06212&)##$ )"2)$ )"#$%&'#()*#&)$
+,-#.)%'#$+/$)"#$(."#*#$;+638$,#$2."%#'#89$

Fund Manager Mr. Mayur Patel  
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Fund Details !
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Scheme Performance!
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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.  November 2021 

!
!

Fund Commentary !
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P5*3+043!*3#%#!$%#!'#$%!*#%7!23$55#'4#),!3+F#(#%,!%$L&.!($22&'$*&+'!.%&(#!3$)!9##'!&')*%07#'*$5!&'!9++)*&'4!2+'D&.#'2#!+D!#2+'+71!$)!F#55!$)!*3#!7$))#)G!S0%*3#%,!*3#!4+(#%'7#'*!2+'*&'0#)!*+!D+20)!+'!
&'D%$)*%02*0%#!&'(#)*7#'*,!F3&23!F#!9#5&#(#!F&55!L%+(&.#!*3#!'#2#))$%1!&7L#*0)!*+!*3#!2+%#!)#2*+%)!+D!*3#!#2+'+71G!P5)+,!)&'2#!*3#!2%#.&*!4%+F*3!F$)!70*#.!D+%!)+7#!*&7#!'+F,!*3#!2$L$2&*1!0*&5&M$*&+'!&)!5&=#51!
*+!&7L%+(#,!F3&23!F&55!&'!*0%'!L$(#!*3#!F$1!D+%!%#(&($5!+D!&'(#)*7#'*!.#7$'.!&'!*3#!2+%L+%$*#!)#2*+%G!!

B3"5&*/-8&#-$:/-0&$"*%;*<&

\3&5#!*3#!2+'2#%'!+'!($50$*&+'!%$&)#)!#1#9%+F),!F#!9#5&#(#!*3$*!3$(&'4!*3#!)*%02*0%$5!.%&(#%)!+D!*3#!#2+'+71!&'*$2*!7$**#%)!&'!*3#!5+'4!%0'G!\&*3!*3#!T"W!4%+F*3!#)*&7$*#)!D+%!SZ;;!$'.!SZ;A!$*!]GEH!$'.!
UGEH!%#)L#2*&(#51,!-'.&$!F&55!9#!$7+'4!*3#!D$)*#)*!4%+F&'4!#2+'+7&#)G!S0%*3#%,!&'!+0%!+L&'&+'!*3#%#!&)!$!)*%+'4!2+%%#5$*&+'!9#*F##'!T"W!4%+F*3,!2+%L+%$*#!#$%'&'4)!$'.!#/0&*1!7$%=#*!%#*0%')G!K3#!$'*&2&L$*#.!
%&)#!&'!'+7&'$5!T"W!4%+F*3!F&55!&'!*0%'!9++)*!2+%L+%$*#!#$%'&'4)G!P)!5+'4!$)!*3#!2+%L+%$*#!-'.&$!2+'*&'0#)!*+!4%+F,!*3#!#/0&*1!7$%=#*)!$%#!5&=#51!*+!%#7$&'!90+1$'*G!K3$*!)$&.,!&'!*&7#)!+D!D%#'M1!F3#'!*3#!
7$%=#*!&)!)F$%7#.!F&*3!-W8)!$'.!*3#!($50$*&+')!$*!*&7#)!)##7!)*%#*23#.,!&*!&)!#(#'!7+%#!&7L+%*$'*!*+!#_#%2&)#!2$0*&+'!&'!*#%7)!+D!90)&'#))#)!*3$*!+'#!)3+05.!&'(#)*!$'.!*3$*!)3+05.!9#!9$)#.!+'!.#*$&5#.!
%#)#$%23G!!

@3-*C34$3&@30$*$3"$"5&&

\&*3!($%&+0)!7$2%+#2+'+7&2!L$%$7#*#%)!#)L#2&$551!+L*&7&)7!+'!*3#!T"W!4%+F*3,!F#!9#5&#(#!*3$*!2125&2$5!%#2+(#%1!3$)!$5%#$.1!9#40'G!-'!*#%7)!+D!)#2*+%),!F#!)##!&'*#%#)*&'4!+LL+%*0'&*&#)!&'!W%&($*#!?#2*+%!
S&'$'2&$5),!R+')07#%!"&)2%#*&+'$%1!$'.! -'.0)*%&$5)!$'.!N$*#%&$5)!*+!L5$1!*3#!.+7#)*&2!#2+'+7&2!%#2+(#%1G!V+F#(#%,!F#!9#5&#(#!*3$*! .#D#')&(#!)#2*+%)!5&=#!-'.&$'! -K!)#%(&2#)!F+05.!2+'*&'0#!*+!L#%D+%7!
&%%#)L#2*&(#!+D!*3#!.+7#)*&2!#2+'+71!%#*0%'&'4!9$2=!*+!'+%7$521G!V#'2#,!&*!&)!$.(&)$95#!*+!3$(#!$!9$5$'2#.!7&_!b!*3#!.#D#')&(#!)#47#'*)!F3#%#!'#F!4%+F*3!.%&(#%)!3$(#!#7#%4#.!.0#!*+!L$'.#7&2!$'.!2125&2$5!
)#2*+%)!*+!9#'#D&*!D%+7!*3#!%#+L#'&'4!*3#7#G&

!

!

&
?#2*+%)! )*$*#.! &'! ?R"c!&'(#)*7#'*! D%$7#F+%=! $%#! &'.&2$*&(#! $'.! 9$)#.! +'! &'*#%'$5! %#)#$%23G! K3#!
)23#7#!7$1!+%!7$1!'+*!3+5.!*3#!)#20%&*&#)!&'!$55!*3#!)#2*+%)!$)!7#'*&+'#.!&'!*3#!&'(#)*7#'*!D%$7#F+%=!
$9+(#G!?6!?#205$%!b!R+7L$'&#)!F&*3!2+')&)*#'*!`8@!d!WPK!4%+F*3!e!<EH,!R6!R125&2$5!b!R+7L$'&#)!F&*3!
WPK!4%+F*3!e!<EH!90*!`8@!f!<EH,!"6!"#D#')&(#!b!R+7L$'&#)!F&*3!`8@!e!<EH!90*!WPK!4%+F*3!f!<EH,!
c6!c$50#!K%$L)!b!R+7L$'&#)!F&*3!9+*3!`8@!d!WPK!4%+F*3!f!<EHG!K3#!L+%*D+5&+!F#&43*)!7#'*&+'#.!&'!
?R"c!&'(#)*7#'*!D%$7#F+%=!$%#!+D!--Sg!S+20)#.!@/0&*1!S0'.!$)!+D!82*+9#%!;],!;B;<G!K3#!F#&43*)!$%#!
%+0'.#.!+DD!*+!*3#!'#$%#)*!.#2&7$5G! 
!

Disclaimer !
/") '#MCT)'QC,,) :%#$È CR&: &C: D̀ &:'"CLD)'T&)b D̀ D%$#%) ZE'&: QC$RC$#%)- '")$)&: '&D'R$CT&-)-'DC*) *E'%C') : " #: Q)'%") '%$#: DR#$): QE'#MCL%'%") '&: T)D%,) : %'D%$#%) ZE'` '%"),) 'CB'%") '>Q"),) '#: - 'D"CL*- ': C%'M) '%$)#%)- '#D') : -C$D),) : %'
CB'%") 'T&)b D'` 'CR&: &C: D'C$'#D'#: '&: T)D%,) : %'#-T&Q)6'/") '#MCT)'QC,,) :%#$E'D"CL*- ': C%'M) 'QC: D%$L)- '#D'#'$)D)#$Q"'$)RC$%'C$'#'$)QC,,) : - #%&C:'%C'MLE'C$'D)**'#: E'D)QL$&%E6'/") '&: BC$,#%&C:'` '- #%#'")$)&: '#*C: ) '&D': C%'DLBB&Q&): %'
#: - 'D"CL*- :i %'M) 'LD)-'BC$'%") ' -)T) *CR,) : %'C$'&, R*),) : %#%&C:'CB'#: '&: T)D%,) : %'D%$#%) ZE6'/") '#MCT)'QC,,) :%#$E'" #D'M)): 'R$)R#$)- 'C: '%") 'M#D&D'CB'&: BC$,#%&C: d'b "&Q"'&D'#*$)#-E'#T#&*#M*) '&:'RLM*&Q*E'#QQ)DD&M*) ' ,)-&# 'C$'
-)T) *CR)- '%"$CLZ" '#:#*ED&D'CB'99<+'3L%L#*'<L: -6'/") '&: BC$,#%&C: ` 'T&)b D'` 'CR&: &C: D'R$CT&-)-'&D'BC$'&: BC$,#%&T)'RL$RCD)'C:* E'#: - ', #E'" #T)'Q)#D)-'%C'M) 'QL$$): %'ME'%") '%&,) '&%', #E'$)#Q"'%") '$)Q&R&):%d'b "&Q"'D"CL*- 'M) '%#;): '
&:%C'#QQCL: %'M)BC$)'&:%)$R$)%&: Z'%"&D'QC,,) :%#$E6'/") '$)Q&R&): %'D"CL*- ': C%) '#: - 'L: -)$D%#:- '%" #%'%") '&: BC$,#%&C:'R$CT&-)-'#MCT)', #E': C%'QC:%#&:'#**'%") ', #%)$&#*'#DR)Q%D'$)*)T#: %'BC$', #; &: Z'#: '&: T)D%,) : %'-)Q&D&C:'#: - '%") '
D%CQ; D', #E'C$', #E': C%'QC:%&:L ) '%C'BC$,'R#$%'CB'%") 'DQ"),) iD'RC$%BC*&C'&:'BL%L$)6'/") '-)Q&D&C:'CB'%") '9:T)D%,) : %'3#:#Z )$', #E': C%'#*b#ED'M) 'R$CB&%#M*)h'#D'DLQ"'-)Q&D&C: D'#$)'M#D)-'C: '%") 'R$)T#&*&: Z', #$; )%'QC: -&%&C: D'#: - '%") '
L: -)$D%#:-&: Z'CB'%") '9:T)D%,) : %'3#:#Z )$6'(Q%L#*', #$; )%',CT),) :%D', #E'T#$E'B$C,'%") '#:%&Q&R#%)- '%$): -D6'/") 'D%#%),) :%D', #-) '")$)&: ', #E'&: Q*L-) 'D%#%),) :%D'CB'BL%L$)') PR)Q%#%&C: D'#: - 'C%")$ 'BC$b# $-_*CC; &: Z'D%#%),) :%D'
%" #%'#$)'M#D)-'C: 'CL$'QL$$): %'T&)b D'#: - '#DDL, R%&C: D'#: - '&: TC*T)';: Cb : '#: - 'L:;: Cb : '$&D; D'#: - 'L: Q)$%#&:%&)D'%" #%'QCL*- 'Q#LD)'#Q%L#*'$)DL*%Dd'R)$BC$,#: Q)'C$')T) :%D'%C'-&BB)$', #%)$&#**E'B$C,'%"CD)') PR$)DD)-'C$'&, R*&)-'&:'
DLQ"'D%#%),) :%D6'/"&D'&: BC$,#%&C:'&D'DLMU)Q%'%C'Q"#:Z) 'b &%"CL%'#: E'R$&C$': C%&Q)6'/") '1C, R#:E'$)D)$T)D'%") '$&Z"%'%C', #; ) ',C-& B&Q#%&C: D'#: - '#*%)$#%&C: D'%C'%"&D'D%#%),) : %'#D', #E'M) '$)aL&$)-'B$C,'%&,) '%C'%&,)6'=)&%")$ '99<+'
3L%L#*'<L: - '` '99<+'(DD)%'3#:#Z ),) : %'+%-d'&%D'#DDCQ&#%)Dd'-&$)Q%C$D'C$'$)R$)D):%#%&T)D'D"#**'M) '*&#M*) 'BC$'#:E '- #, #Z)D'b ") %")$ '-&$)Q%'C$'&: -&$)Q%d'&: Q&-):%#*d'RL:&%&T)'DR)Q&#*'C$'QC: D)aL) :%&#*'&: Q*L-&: Z'*CD%'$)T):L ) 'C$'*CD%'
R$CB&%D'%" #%', #E'#$&D)'B$C,'C$'&:'QC:: )Q%&C:'b &%" '%") 'LD)'CB'%") '&: BC$,#%&C: 6'
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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.  November 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 Manager 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$

!

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 October 31, 2021 !

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

!

"#$%&'!($)*+!,-.)!.)/!0$)%1-2!3!4.-5!2&.6-2!7898/&)/!,.2$*%!$,%8$)+!
.6&! /8+:$)%8)*&/! )$! )&;! 8)9&+%$6+! :.)! 8)9&+%! 8)! %1&! +.8/! $,%8$)!
<&=8+%8)>!8)9&+%$6+!6&?.8)!8)9&+%&/!8)!%1&!+.8/!$,%8$)+@!

AUM as on October 31, 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 October 31, 2021    Composition by Rating^  

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

/4*5 6*+7*5!*+, (-.# $+(, % ! 89:; %
"#$%&'&()!*+,&-./&01/0&%!*+2%./3%+/!4&0./! "#$%&! 5678!

93:-..;!<,,(1%!"-&=.!>9*4 ! ?#+./&01/(#+! @6A7!
 

<$=(!*+, (-.# $+(, !% ! !
>&7$-$01+!>$?.-0(0$, % ! ;89:@%
B6@CD!E<F9>GH9G4!<I!*GJ*K! L<F9>9*EG! 76C7!

86M7D!L4K49!E<F9>GH9G4!L9?N>*4*9L! L<F9>9*EG! A6O7!

86@8D!E<F9>GH9G4!<I!*GJ*K! L<F9>9*EG! 56@C!

86CBD!E<F9>GH9G4!<I!*GJ*K! L<F9>9*EG! @67O!

O6@D!E<F9>GH9G4!<I!*GJ*K! L<F9>9*EG! @6A7!

86OBD!L4K49!E<F9>GH9G4!L9?N>*4*9L! L<F9>9*EG! P68@!
 

!&+ AB&+7$-(0=C$%<$=$+(.-$,6D&+E,% % FG9HF%

O6OMO@D!H*GJL"K?9!QNL*G9LL!"K>RL! ?>*L*S!KKK! B6OPD!

M6BD!L4K49!QKGR!<I!*GJ*KT! ?>*L*S!KKK! C6MPD!

B6@CD!*?*?*!QKGR!S*H*49JT! *?>K!KKU! C68AD!

868CD!S*?!V<NL*GE!I*GKG?9!S*H*49J! ?>*L*S!KKK! 765BD!

C6MCD!>9?!S*H*49J! ?>*L*S!KKK! 76P8D!

M6BBD!QKGR!<I!QK><JKT! ?>*L*S!KKU! A6OAD!

4K4K!?K"*4KS!V<NL*GE!I*GKG?9!
S*H*49J!

?>*L*S!KKK! A6O@D!

86@8D!"<W9>!I*GKG?9!?<>"<>K4*<G!
S*H*49J! ?>*L*S!KKK! A6CCD!

O6MMD!>9?!S(3(/%)! ?>*L*S!KKK! A6C5D!

865CD!93:-..;!<,,(1%!"-&=.!>9*4 ! ?>*L*S!KKK! A67MD!

86OD!H0/X##/!I(+-+1%!S(3(/%)! ?>*L*S!KKU! A67CD!

O68CD!L(==-!"#&/.!-+)!4%&3(+-Y.!S(3(/%)! ?>*L*S!KKK! A67CD!

O6BCD!"#$%&!I(+-+1%!?#&Z#&-/(#+!S(3(/%)! ?>*L*S!KKK! A67@D!

C68MD!V#0.(+'!J%2%Y#Z3%+/!I(+-+1%!
?#&Z#&-/(#+!S(3(/%)!

?>*L*S!KKK! A6ABD!

O67D![-3+-'-&!N/(Y(/(%.!\!"#$%&!"&(2-/%!
S(3(/%)!

?>*L*S!KKK! A6ABD!

86O5D!9]Z#&/!*3Z#&/!Q-+=!#,!*+)(-! ?>*L*S!KKK! 56@MD!

M67D!*+)(-!E&()!4&0./!*+2*4!I0+)! ?>*L*S!KKK! 56@AD!

C6CMD!?X#Y-3-+)-Y-3!*+2%./3%+/!-+)!
I(+-+1%!?#3Z-+;!S(3(/%) !

*?>K!KKU! 56P7D!

M6CD!L/-/%!Q-+=!#,!*+)(-T! ?>*L*S!KKU! @67AD!

M6CCD!*?*?*!Q-+=!S(3(/%)T! *?>K!KKU! @67PD!

O6B5D!*+)(-+!>-(Y$-;!I(+-+1%!
?#&Z#&-/(#+!S(3(/%)! ?>*L*S!KKK! @6AOD!

M6MCD!*+)(-!E&()!4&0./!*+2*4!I0+)! ?>*L*S!KKK! P68@D!

O685D!"#$%&!I(+-+1%!?#&Z#&-/(#+!S(3(/%)! ?>*L*S!KKK! P6ACD!
 

5/4I> !! %6%/$7$-,$%/$J&% % %
4>9"L !! " ! A6C@!
G%/!?0&&%+/!K..%/.! ! 56M8!
I&-('&C0&%5&("C% % ;KK9KK%

!

!

!
!

Instrument  Wise Composition ^  

!
"!

Maturity  Profile^ !

 
^!7,!#4!89$#0*:!;<=!>?>< 

NAV Movement  (Since Inception ) Rebased to 100 

 

T!QKL9S!***!?#3ZY(-+/! !

Dividend Declared - Monthly IDCW Plan!

<"($ % L"?$%M"C.$%NOP%
Q-&,,%<070E$+E%NOP%

NI$-%R+0(P%
/$1.C"-%IC"+%!3M%
NOP%N4SA<070E$+EP%

<0-$?(%IC"+%!3M%
NOP%N4SA<070E$+EP%

!

5Ô<1/ 5̂@! @P! P6PC! @56P588! @568POC!

AP̂L%Ẑ5@! @P! P6PC! @56PC@5! @5685O@!

A@̂K0' 5̂@! @P! P6PC! @56P8CC! @5687OO!
!

!

T."-($-CU%*<BV %IC"+%

P7̂ [0+^@C! @P! P67P! @@67O8M! @@6C8PM!
!

W"C'X$"-CU$*<BV%IC"+ !

P7̂ [0+^@C! @P! P67P! @@67O8M! !
!

@.A.2*+2!.,!B:#,,!2.A.2*+26!"#!%::.A*!%$!$/*!+*$!2.A.2*+2!)%3%0&*!4#:!9#:)#:%$*!%+2!+#+C9#:)#:%$*!.+A*,$#:,!%))&.9%0&*!2.A.2*+2!2.,$:.01$.#+!$%(=!.4!%+3=!+**2,!$#!0*!%2D1,$*2!:*,)*9$.A*&36!E%,$!
)*:4#:5%+9*!5%3!#:!5%3!+#$!0*!,1,$%.+*2!.+!41$1:*6!74$*:!)%35*+$!#4!2.A.2*+2!$/*!F7G!/%,!4%&&*+!$#!$/*!*($*+$!#4!)%3#1$!%+2!2.,$:.01$.#+!$%(*,!.4!%))&.9%0&*6!H#+$/&3!@.A.2*+2!.,!+#$!%,,1:*2!%+2!.,!
,10D*9$!$#!%A%.&%0.&.$3!#4!2.,$:.01$%0&*!,1:)&1,6!

Scheme Performance!

>?)$#$%6%D$+?)#"-Y%
8; AZ?(A[K%(&%

8; AZ?(A[; %
I5I%NOP%

8; AZ?(A;:%(&%
8; AZ?(A[; %

I5I%NOP%
8; AZ?(A;\%(&%

8; AZ?(A[; %
I5I%NOP%

>0+?$%
*+?$J(0&+%

I5I%NOP%
!

**IS!J;+-3(1!Q#+)!I0+)! !̂>%'!_!E&#$/X! O6A8D! @P`OA8! 86CPD! @5`75C! O6MOD! @A`BA5! 86PPD! @8`OP7!

**IS!J;+-3(1!Q#+)!I0+)! !̂J(&!̂ !E&#$/X! O687D! @P`O87! M6PMD! @5`O5O! 867CD! @7`A55! 86C8D! @M`7P5!

Q%+1X3-&=T! A6M8D! @P`AM8! B6OBD! @A`5PP! 86CMD! @7`7PO! M6AOD! @B`C7M!

K))(/(#+-Y!Q%+1X3-&=TT! @6OCD! @P`@OC! M6@BD! @5`OOO! C6MCD! @A`5MO! O6COD! !@O`BBB!!
!

E%,$!)*:4#:5%+9*!5%3!#:!5%3!+#$!0*!,1,$%.+*2!.+!41$1:*!
@.44*:*+$!)&%+,!,/%&&!/%A*!2.44*:*+$!*()*+,*!,$:19$1:*!
I!J:.,.&!J#5)#,.$*!K#+2!L1+2!M+2*(=II!J:.,.&!<?3:!N.&$!M+2*(O!E#.+$!$#!E#.+$!PE"EQ!:*$1:+,!.+!R!.,!0%,*2!#+!,$%+2%:2!.+A*,$5*+$!#4!R!<?=???!5%2*!#+!$/*!.+9*)$.#+!2%$*O!M+9*)$.#+!2%$*!>SCT1+*C>?<;O!

!

4V*L!"><JN?4!*L!LN*4KQS9!I<>!*GF9L4<>L!WV<!K>9!
L99R*GET!
a!*+1#3%!-+)!Y#+'!/%&3!'-(+.!
a!*+2%./3%+/!(+!-!&-+'%!#,!)%:/!-+)!3#+%;!3-&=%/!(+./&03%+/.!
#,!2-&(#0.!3-/0&(/(%.!
!
T!*+2%./#&.!.X#0Y)!1#+.0Y/!/X%(&!,(+-+1(-Y!-)2(.%&.!(,!(+!)#0:/!
-:#0/!$X%/X%&!/X%!Z&#)01/!(.!.0(/-:Y%!,#&!/X%36!
!

"" " #$% &''&($ ')*+  ,*-&+ . &) /01 2/341 5)#67)$8 9&6*  %7:  
)&6;7(&< =>?@: '*)  7;; :(%&+&: A#$% 6)*-#:#*B:  $*  #B-&:$ #B =>?@C!

>?)$#$ %/0,Y AZA]$($- % D$+?)#"-Y%/0,Y AZA]$($- %

! !
!

Statistical Debt Indicators  
=&?&$%&5(7$'&.>,*( *" (%$&"32405"
=,D>;>"D(7$'&.>,* ( 0( (%))"32405"
AC"'&#"(=&.$'>.5 ( 0( .%$("32405"
<>"%D(.,(=&.$'>.5( 0( &%()6"
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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.  November 2021 

!

!
!

Fund Commentary !

!

!"#$%&'()*%$")%+',*%-.)/*%*01.,2%$")%34$'+)1%&',$"5%%
!
"#$!#%&'$()(*!+,!-+..+')/0!1&)-$2!%('!/#$!3(%4%/$'!43)5'!31!)(!)(,5%/)+(%&0!1&$223&$2!%2!$-+(+.)$2!$.$&*$!,&+.!/#$!1%('$.)-!5$'!&$-$22)+(!#%2!2$$(!-$(/&%5!4%(62!%'+1/)(*!%!#%76)2#!/+($!
%('!.+8)(*!/+7%&'2!&$8$&2)(*!/#$!$.$&*$(-0!2311+&/!.$%23&$29!!:+('!0)$5'2!)(!;-/+4$&!&+2$!/+!.35/)<.+(/#!#)*#2!%-&+22!$-+(+.)$2!7)/#!.%&6$/2!1&)-)(*!)(!/#$!/)*#/$()(*!+,!.+($/%&0!1+5)-0!
40!-$(/&%5!4%(62!$%&5)$&!/#%(!)()/)%550!2)*(%55$'9!=:>!)2(?/!4$#)('!/#$!-3&8$!7)/#!$-+(+.0!&$-+8$&0!)(2)*#/!%('!4$//$&!,)2-%5!1$&,+&.%(-$!40!*+8$&(.$(/9! !
@<2$-!0)$5'2!)(-#$'!#)*#$&A!4$(-#.%&6!BC<0$%&!2$//5$'!%/!D9EFG!,&+.!D9HHG!+,!1&$8)+32!.+(/#9!I)$5'2!)(!/#$!2#+&/$&<$('!+,!/#$!-3&8$!&+2$!#)*#$&!7#)5$!/#$!5+(*$&<$('!&$.%)($'!&$5%/)8$50!,)&.!
7)/#)(!%!2.%55!&%(*$!.%6)(*!%(!+3/1$&,+&.%(-$!,+&!/#$!.+(/#!7)/#!4$%&!,5%//$()(*!%2!/#$!,&+(/<$('!4+('!0)$5'2!7)'$($'!40!HC <HJ412!%('!0)$5'2!)(!4%-6<$('!+,!/#$!-3&8$!2+5'<+,,!40!BC<BJ4129!
"#$!/$&.!1&$.)3.!)9$9K!0)$5'!*%1!4$/7$$(!BC<0$%&!@<2$-!%('!B<0$%&!@<2$-!(%&&+7$'!/+!HBF412!829!HLM412!)(!N3*32/9!O+&1+&%/$!4+('!21&$%'!)(!/#$!EI!NNN!O+&1!2$*.$(/!-+.1&$22$'!PBC412!
%2!Q+8$&$)*(2!3('$&1$&,+&.$'K!7#)5$!BCI!21&$%'2!/&%'$'!&%(*$!4+3('9!!
!
R3&)(*!/#$!.+(/#K!STO!&$/%)($'!%--+..+'%/)8$!2/%(-$!7)/#!%!J<B!8+/$!%('!)(!3(%().)/0! '$-)'$'!/+!5$%8$!1+5)-0!&%/$2!3(-#%(*$'!7#)5$!/#$!.)(3/$2!+,!/#$!STO!.$$/)(*!2#+72!%5.+2/!%55!
.$.4$&2!-)/$'!-+(-$&(2!+(!*5+4%5!*&+7/#!%('!)(,5%/)+(!7#)-#!,%-$2!#$%'7)('2!,&+.!231150<2)'$!')2&31/)+(2!%('!$($&*0!-&)2)29!S$.4$&2?!8)$72!-+(8$&*$'!+(!/#$!1+)(/!/#%/!/#$!231150!2)'$!
,%-/+&2!%&$!&$21+(2)45$!,+&!#)*#$&!)(,5%/)+(9!
!!
O&3'$!+)5!.+8$.$(/!)2!5)6$50!/+!4$!-&3-)%5!%2!')&$-/!%('!)(')&$-/!).1%-/!+,!&)2)(*!$($&*0!1&)-$2!7)55!13/!43&'$(!+(!%55!.%-&+!(3.4$&2!+,!>(')%!$9*9K!%--+&')(*!/+!$2/).%/$2!%!BCG!&)2$!)(!-&3'$!
,3&/#$&!/)55!S%&-#!HCHB!7)55!).1%-/!OT>!)(,5%/)+(!40!JC!4129!;8$&%55K!7$!$U1$-/!#$%'5)($!OT>!)2!5)6$50!/+!&$/3&(!/+!PJ9J<J9VG!5$8$52!40!WLXIHH!%('!-+&$<OT>!/+!&$.%)(!#)*#50!2/)-60!%('!%8$&%*$!
/+!J9FG!)(!WEXIHH!82!J9VG!2$$(!)(!WHXIHH9!Y$0!&)26!/+!$2/).%/$!)2!($*%/)8$!23&1&)2$2!%&)2)(*!,&+.!,3$5!)(,5%/)+(K!'3$!/+!-&3'$!+)5!1&)-$!23&*$9!!
!
;(!/#$!*5+4%5!,&+(/K!8%&)+32!-$(/&%5!4%(62!)(!/#$!'$8$5+1$'!%('!$.$&*)(*!$-+(+.)$2!#%8$!&%)2$'!)(/$&$2/!&%/$2!)(!&$-$(/!.+(/#2!4$*)(()(*!/#$!3(7)(')(*!+,!$U/&%+&')(%&0!2/$12!/%6$(K!/#$2$!
)(-53'$!:&%Z)5K![3(*%&0K!Q!Y+&$%K!\$7!]$%5%('!%('!=322)%9!"#$!X^R!#%2!,+&.%550!%-6(+75$'*$'!/#$!_9Q9!$-+(+.)-!1&+*&$22!%('!%((+3(-$'!/#$!`/%1$&a!7)/#!.+(/#50!%22$/!13&-#%2$2!25+7)(*!
,&+.!bBHC4(!/+!bBCJ4(!40!&$'3-)(*!BJ4(!$%-#!.+(/#!3(/)5!/#$!1&+*&%.!)2!-+(-53'$'!)(!S%0!HCHH9!X3&/#$&!'3&)(*!/#$!.$$/)(*K! /#$&$!7%2!(+!,3&/#$&!*3)'%(-$c')2-322)+(!%&+3('!/#$!X$'!5),/<
+,,!$8$(!/#+3*#!)(/$&$2/!&%/$!.%&6$/2!%&$!(+7!1&)-)(*!)(!DC<MCG!-#%(-$!+,!/7+!#)6$2!)(!HCHH9!>(!+3&!8)$7K!X$'?2!/%1$&)(*!)2!3(5)6$50!/+!-%32$!HCBE<5)6$!/%(/&3.2!)(!/#$!,)(%(-)%5!.%&6$/2!
!
d+-%5!4%(6)(*!5)e3)')/0!.+'$&%/$'!'3$!/+!5+(*$&</$&.!f===Q!%('!40!$5).)(%/)+(!+,!@<QNT!,+&!WE!XIHH!40!=:>9!"#$!f===!%3-/)+(2!%&$!%5&$%'0!7)/($22)(*!#)*#$&!-3/<+,,!&%/$2!%/!/#$!%3-/)+(!
+7)(*!/+!/#$!e3%(/3.!%('!.%/3&)/0!+,!/#$!f===29!\+($/#$5 $22K!2)(-$!/#$!1&$8)+32!f===2!6$$1!3(7)(')(*K!/#$!+8$&%55!5)e3)')/0!%42+&1/)+(!)2!*&%'3%5A!/#$!202/$.!23&1532!%2!+,!HB!"!;-/?HB!#%2!
-+.$!'+7(!/+!>\=!M9L!5%6#!-&+&$!,&+.!>\=!F9E!5%6#!-&+&$!2$$(!%2!+,!B!" !;-/?HB9!S+($0!.%&6$/!&%/$2!2%7!0)$5'2!)(-#$'!#)*#$&!40!%8$&%*$!HJ<EJ!412!+(!2#&)(6)(*!5)e3)')/0!%43('%(-$!7#$&$%2!
/#$!5+(*!$('!+,!/#$!-3&8$!&$.%)($'!&%(*$<4+3('!234g$-/$'!/+!8+5%/)5)/0!+,!-&3'$!+)5!1&)-$2!%('!*5+4%5!0)$5'29!!
!
N,/$&!%(!V<BC!41!31/)-6!)(!4+('!0)$5'2!1+2/!STO!.$$/)(*K!1&)-$2!#%'!2$$(!2+.$!2/%4)5)/0!%2!.%&6$/!$U1$-/2!=:>!/+!%&&$2/!%(0!)..$')%/$!&)2$!)(!0)$5'2!4$0+('!D9LCG9!N-&+22!/$(+&2!hB!i !J!0$%&2j!
27%1!&%/$2!#%8$!&)2$(!40!EJ<LC!412!2)(-$!.)' <Q$1/$.4$&9!k$!$U1$-/!4+('!0)$5'2!/+!-+(/)(3$!'&),/!#)*#$&!)(!7)/#!,5%//$()(*!4)%2K!-3&&$(/50!1&)-)(*!)(!%!LC41!&$8$&2$!&$1+!#)6$9!"#)2!2$$.2!/+!4$!
.%&6$/l2!7%&()(*!/#%/!$8$(!%2!)/!$U1$-/2!/#$!X$'!/+!2/%&/!(+&.%5)Z)(*!2++($&!/#%(!$%&5)$&!$U1$-/$'!)9$9!.%&6$/!)2!(+7!1&)-)(*!)(!H!&%/$!#)6$2!($U/!0$%&9!k$!$U1$-/!/#$!BCI!4$(-#.%&6!1%1$&!/+!
/&%'$!7)/#)(!%!&%(*$!+,!D9HJ<D9EJG!)(!/#$!($%&!/$&.9!k$!-+(/)(3$!+3&!2/%(-$!+(!%--&3%5!2/&%/$*0!h'3$!/+!2/$$1($22!)(!/#$!0)$5'!-3&8$j!.)U$'!7)/#!%22$&/)8$!'3&%/)+(!.%(%*$.$(/!6$$1)(*!
'3&%/)+(!+,!E9CC<E9JC!0$%&2!,%8+3&)(*!)(/$&.$')%/$!.%/3&)/0!L!i !J!0$%&2K!/#)2!-3&8$!Li D<0$%&!1+)(/!2$$.2!%//&%-/)8$!%2!)/2!1&)-)(*!)(!&$.+8%5!+,!5)e3)')/0!%('!#)6$!)(!&%/$29!"#)2!2$*.$(/!$(g+02!
#)*#$&!(%/3&%5!'$.%('!+8$&!231150K!#$(-$!)/!5)6$50!/+!4$!5$22!8+5%/)5$9!
!
!
!
!

Disclaimer !
!"# $%&'(# $)'**# +,%-. / ' 01+1'+2/ 1+$"' 32#$(1#4 2/ 2,-%,#5. $1+)'- 0'- %,#6$"#-#1+$12$0-'(16#6 $2' 7#7. $,' $#+" %+)#$,"#$,-%+20%-#+). $%&' 3,$,"#$1+(#2,*# +,$2,-%,#5. $/ $,"#*# $'8$,"#$9)"#*# $%+6$2"' 376$+', $&#$,-#%,#6$%2$#+6'-2#*# +,$
'8$,"#$(1#4 2$/ $' 01+1'+2$'- $%2$%+$1+(#2,*# +,$%6(1)#:$!"# $%&'(# $)'**# +,%-. $2"' 376$+', $&#$)' +2,-3#6$%2$%$-#2#%-)" $-#0'-, $'- $%$-#)'**# +6%,1'+$,' $&3. $'- $2#77$%+. $2#)3-1,.: $!"# $1+8'-* %,1'+$/ $6%,%$"#-#1+$%7' +#$12$+', $23881)1#+,$
%+6$2"' 376+;,$&#$32#6$8'- $,"#$6#(#7' 0*# +,$'- $1* 07#*# +,%,1'+$'8$%+$1+(#2,*# +,$2,-%,#5.: $!"# $%&'(# $)'**# +,%-. $" %2$&##+$0-#0%-#6$'+ $,"#$&%212$'8$1+8'-* %,1'+<$4 "1)" $12$%7-#%6. $%( %17%&7#$1+$03&71)7. $%))#221&7#$*#61%$'- $
6#(#7' 0#6$,"-' 35" $%+%7.212$'8$==>?$@3,3%7$>3+6:$!"# $1+8'-* %,1'+/ $(1#4 2$/ $' 01+1'+2$0-'(16#6 $12$8'- $1+8'-* %,1(#$03-0'2# $' +7. $%+6$* %. $" %(#$)#%2#6$,' $&#$)3--#+,$&. $,"#$,1*#$1,$* %. $-#%)" $,"#$-#)101#+,<$4 "1)" $2"' 376$&#$,%A#+$
1+,' $%))' 3+,$&#8'-#$1+,#-0-#,1+5$,"12$)'**# +,%-.: $!"# $-#)101#+,$2"' 376$+' ,#$%+6$3+6#-2,%+6$," %,$,"#$1+8'-* %,1'+$0-'(16#6 $%&'(# $* %. $+', $)' +,%1+$%77$,"#$* %,#-1%7$%20#),2$-#7#(%+,$8'- $* %A1+5$%+$1+(#2,*# +,$6#)121'+$%+6$,"#$
2,') A2$* %. $'- $* %. $+', $)' +,1+3#$,' $8'-* $0%-, $'8$,"#$2)"#*# ;2$0'- ,8'71'$1+$83,3-#:$!"# $6#)121'+$'8$,"#$=+(#2,*# +,$@%+%5#-$* %. $+', $%74%.2$&#$0-' 81,%&7#B$%2$23)" $6#)121'+2$%-#$&%2#6$'+ $,"#$0-#( %171+5$* %-A#,$)' +61,1'+2$%+6$,"#$
3+6#-2,%+61+5$'8$,"#$=+(#2,*# +,$@%+%5#-:$C),3%7$* %-A#,$*'(#*# +,2$* %. $( %-. $8-'* $,"#$%+,1)10%,#6$,-#+62:$!"# $2,%,#*# +,2$* %6#$"#-#1+$* %. $1+)736#$2,%,#*# +,2$'8$83,3-#$#D0#),%,1'+2$%+6$' ,"#- $8'- 4%-6E7'' A1+5$2,%,#*# +,2$
," %,$%-#$&%2#6$'+ $' 3-$)3--#+,$(1#4 2$%+6$%223* 0,1'+2$%+6$1+(' 7(#$A+' 4 +$%+6$3+A+' 4 +$-12A2$%+6$3+)#- ,%1+,1#2$," %,$)' 376$)%32#$%),3%7$-#237,2<$0#-8'-* %+)#$'- $#(#+,2$,' $6188#-$* %,#-1%77. $8-'* $,"'2# $#D0-#22#6$'- $1* 071#6$1+$
23)" $2,%,#*# +,2:$!"12$1+8'-* %,1'+$12$23&F#),$,' $)" %+5#$4 1,"' 3,$%+. $0-1'- $+' ,1)#:$!"# $G'* 0%+. $-#2#-(#2$,"#$-15", $,' $* %A#$*'61 81)%,1'+2$%+6$%7,#-%,1'+2$,' $,"12$2,%,#*# +,$%2$* %. $&#$-#H31-#6$8-'* $,1*#$,' $,1*#:$I#1,"#- $==>?$
@3,3%7$>3+6$/ $==>?$C22#,$@%+%5#*# +,$?,6<$1,2$%22')1%,#2<$61-#),'-2 $'- $-#0-#2#+,%,1(#2$2"%77$&#$71%&7#$8'- $%+. $6%* %5#2$4 "# ,"#- $61-#),$'- $1+61-#),<$1+)16#+,%7<$03+1,1(#$20#)1%7$'- $)' +2#H3#+,1%7$1+)7361+5$7'2, $-#(#+3#$'- $7'2, $
0-' 81,2$," %,$* %. $%-12#$8-'* $'- $1+$)' ++#),1'+$4 1," $,"#$32#$'8$,"#$1+8'-* %,1'+:$
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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.  November 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#
%)2'(,1*# 61-,%'-.# "9# ,$# -"# :;# (1.2<# ="/)&)%>#
-0)%)# 513# 4)# 3"# 122,%135)# -01-# -0)#'3&)2-6)3-#
"4?)5-'&)#"9#-0)#250)6)#/'**#4)#150')&)(<#

Fund Manager Mr. Milan Mody  
@%<# @'*13# @"(.#012# "&)%# ;A# .)1%2# "9# /"%7#
)B$)%')35)# '3# -0)#C'B)(#D35"6)#61%7)-<#E%'"%#-"#
?"'3'38# DDCF# G22)-# @1318)6)3-# F'6'-)(># 0)# /12#
122"5'1-)(#/'-0#D!D#G22)-#@1318)6)3-#F'6'-)(#12#
C'B)(#D35"6)#C,3(#@1318)%#9"%#-0%))#.)1%2<#='2#
$%)&'",2# )B$)%')35)# '35*,()2# /"%7'38#
/'- 0#H1%1201/># I'%*1# J,3K*'9)# J)5,%'-')2># J101%1#
F'9)#D32,%135)#13(#L.'3 #M)2)1%50#E&-<#F-(<#=)#012#
("3)#@IG#C'3135)#13(#I<N"6<#
!

Fund Details !

!"#$%&'%())&#*$+#% O#P"&)64)%#;Q>#RS;Q#
,$+-.*"/0%1+2$3 % O#N%'2'*#F'+,'(#C,3(#D3()B##
4)"+5%6''$/$2% O#M)8,*1%#T#H'%)5-#
67#8&+5%6''$/$2% O#U%"/-0#T#DHNV#
98+8*:*%
(77)8-"#8&+%

O##

;$<%4:/-."5$ % O#WX>SSS#13(#'3#6,*-'$*)2#
"9#W;SS#-0)%)19-)%#

(228#8&+")%4:/-."5$ %O#W;>SSS#13(#'3#6,*-'$*)2#
"9#W;SS#-0)%)19-)%#

9&+#.)=%>14%67#8&+%O#W;>SSS#$)%#6"3-0#9"%#1#
6'3'6,6#$)%'"(#"9#Y#
6"3-02 #

?:"/#$/)=%>14%67#8&+%O#W;>XSS#$)%#+,1%-)%#9"%#1#
6'3'6,6#$)%'"(#"9#Z#
+,1%-)%2#

@+#/=%A&"2% O#PDF#
@38#%A&"2% O##
1+B$5#&/%$38#%:7&+%
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!

MONTHLY MARKET UPDATE 

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


