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Background

Sponsors: Sundaram Finance and BNP Paribas Asset Management are
the Sponsors of Sundaram BNP Paribas Mutual Fund. Sundaram BNP
Paribas Asset Management Company Limited is a joint venture of

Sundaram Finance Limited and BNP Paribas Asset Management.

Sundaram Finance: Sundaram Finance is India’s leading non-
banking finance company with a track record of more than 54
years and an asset base over Rs. 7,015 crore. A strong player
in the commercial vehicle and car finance segments, the
Sundaram Finance Group’s services range from automobile
finance to home loans to mutual fund to insurance. Sundaram
Finance has a nation-wide network of over 165 branches and
an employee strength of over 2000. Sundaram Finance is one
of the most trusted financial services players in India. The
Sundaram Finance Group remains true to its core values of
prudence, fairness, transparency and service excellence. It has
an uninterrupted dividend record since inception. The public
deposit schemes of Sundaram Finance enjoy the highest
investment grade rating from CRISIL and ICRA, signifying the
degree of safety of depositors’ funds. Sundaram Finance’s
commercial paper — a short-term instrument — also enjoys the
highest investment grade rating from CRISIL. Sundaram
Finance holds a 50.1% stake in the paid-up equity of

Sundaram BNP Paribas Asset Management.

BNP Paribas Asset Management: BNP Paribas Asset
Management is a member of BNP Paribas Investment Partners.
BNP Paribas Investment Partners, the brand that brings together
all the specializations in asset management was launched in
May 2007. BNP Paribas Investment Partners now comprises 18
partners covering the full range of asset management products.
BNP Paribas Asset Management plays a fundamental role
within  BNP Paribas Investment Partners. BNP Paribas
Investment Partners combines the financial strength,
distribution network and focus on compliance of larger entities
with the localisation, specialisation, and entrepreneurial spirit
of an investment boutique. With 2,300 professionals operating
in 30 countries and serving clients across 670 countries
throughout the world, BNP Paribas Investment Partners is close
to clients everywhere. At of March 31, 2008, BNP Paribas
Investment Partners accounted for €329 billion ($ 520 billion)
in assets under management and advice. BNP Paribas Asset
Management holds a 49.9% stake in the paid-up equity of

Sundaram BNP Paribas Asset Management.

Sundaram BNP Paribas Mutual Fund: Sundaram Mutual Fund was set
up as a Trust on August 24, 1996 and registered with SEBI on January
3, 1997. After the introduction of BNP Paribas Asset Management as
the cosponsor of the Mutual Fund, the Trust Deed has been amended.
The amended Trust Deed dated March 31, 2006 has been duly
registered with the Sub—Registrar, Chennai, under Serial No. 193 of
2006. The mutual fund is now known as Sundaram BNP Paribas
Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee
Company Limited as a Trustee in accordance with the provisions of the
Indian Trusts Act, 1882. The Trust is duly registered under the Indian
Registration Act, 1908. Sundaram BNP Paribas Asset Management
Company Limited (The AMC) is the Investment Manager for all
schemes of Sundaram BNP Paribas Mutual Fund. The Trustee
Company has entered into an Investment Management Agreement
dated August 24, 1996 with the Asset Management Company Limited
providing for the latter to function as the Investment Manager for all
the schemes of the Mutual Fund.

Sundaram BNP Paribas Trustee Company: The Trustee is the exclusive
owner of the Trust Fund and holds the same in trust for the benefit of
the unit holders. The Sponsors - Sundaram Finance and BNP Paribas
Asset Management - have appointed Sundaram BNP Paribas Trustee
Company Ltd as the Trustee vide amended Trust Deed dated 31st
March 2006. The Trustee has been discharging its duties and carrying
out responsibilities as provided in the SEBI Mutual Fund Regulations
and the Trust Deed. The Trustee seeks to ensure that the mutual fund
and the schemes are managed by the Sundaram BNP Paribas Asset
Management, The Investment Manager functions in accordance with
the Trust Deed, SEBI Regulations, directions and guidelines issued by
SEBI, the Stock Exchanges, the Association of Mutual Funds in India
and other regulatory agencies.

Sundaram BNP Paribas Asset Management Company: Sundaram BNP
Paribas Asset Management, the Investment Manager for Sundaram BNP
Paribas Mutual Fund, is a public limited company, incorporated under
the Companies Act, 1956. The paid-up capital is Rs.15.33 Crore. It is
a joint-venture between Sundaram Finance and BNP Paribas Asset
Management. A focus on striving for consistent performance,
adherence to transparent business practices and an unswerving
commitment to investors are in a nutshell the ethos of the company at
work. Sundaram BNP Paribas Asset management manages the assets of
Sundaram BNP Paribas Mutual Fund and also offers customized
options through Sundaram BNP Paribas Portfolio Managers. Key
strengths are an investment team with a combined experience in
research and fund management of more than 100 years and counting,
that ensures best-in-class portfolio management expertise for investors
in our fund house. Rigorous compliance and risk management
enhance comfort levels for our more than 2 million investors. A well-
defined bouquet of products caters to a variety of risk, return and
liquidity preferences of investors across equity and fixed-income asset
classes. Quality customer service is the prime focus.
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The Board of Directors of the Trustee Company have pleasure in presenting the
Eleventh Annual Report of Sundaram BNP Paribas Mutual Fund. The scheme-
specific accounts and information required by SEBI are presented in dedicated
pages for equity and fixed-income funds and in a grouped manner for

Sundaram BNP Paribas Fixed Term Plans/Interval Funds.

The Board of Directors of the Trustee Company welcome investors who joined
the Sundaram BNP Paribas Mutual Fund family during the year. This is a family
that is growing at a rapid pace over the past few years. Sundaram BNP Paribas
Mutual Fund now has 2 million investor folios. The second million was reached
in a short span of 14 months, a sharp contrast to the close-to-ten years to build
the base of the first million. This rapid scaling up of our client base is an
indicator of confidence reposed by a vast cross section of investors and
attributable to a track record of consistent performance in well-defined

products.

Financial Year 2008 was a year of two halves for the mutual fund industry. The
first and last quarters — especially the latter - were tough periods. This was
interspersed with a six-month period when a gush of liquidity led to investors
of all hue driving equities to new peaks that culminated in the first week of
January 2008. A global credit crisis with origin in the U.S and impact across the
developed countries at last look hold on the markets and there has been a deep
corrective and consolidation phase in 2008. The broad market as represented
by the S & P CNX 500 slipped lower by about 40% in 2008 and mid- and
small-cap stocks have suffered steep declines. We are happy to report that
funds of Sundaram BNP Paribas Mutual have handled the two divergent phases

in an adept manner to optimize performance.
Sizeable excess returns in the bullish phase

Topping the charts in 2007: Your Mutual Fund had the distinction of four of its
funds under management figuring in the top 30 equity funds in India in 2007
and, more importantly, eight in the top 60. Select Focus, Capex Opportunities,
Equity Multiplier (a go-anywhere fund) and S.M.L.L.E (Small & Medium Indian
Leading Equities Fund) were in the top 30. Growth Fund, India Leadership Fund,
Rural India Fund and Tax Saver complete the list of eight. (Value Research Fund
Performance Report December 31, 2007). Notably, only one other house had 5
products in the top 50 and no other fund house had eight products in the top 60.
This performance was attributable to an aggressive approach based on macro-

economic analysis and backed by a robust, research-driven investment process.
Contained damage in the corrective phase

On a five-year track record, after taking into account the ongoing corrective
plus consolidation phase, four funds of Sundaram BNP Paribas Mutual Fund
figure in the top 30 namely Select Mid Cap, Tax Saver, Select Focus and Growth
Fund and two in the top ten namely Select Mid Cap and Tax Saver. This was a
time point at which equities in India had suffered the deepest cut across the cap
curve in 2008. Indices tracking different parts of the cap-curve and sectors had
declined by 38%-70%. The performance numbers as of June 2008 capture the
effect of the bullish phase and the corrective phase in 2008.

Third-Party Recognition
For the third-year in a row, the performance of funds of Sundaram BNP Paribas
Mutual has received recognition from multiple, independent third-party

organizations of repute. A snapshot of Critical Acclaim in 2007-08 is presented

in the accompanying box.

The Trustee Report

Critical Acclaim
Lipper Global Top Funds List: Five Sundaram BNP Paribas Funds made it to Lipper Global Top 100
Funds List. A customized report for the next 20 funds also showcased the fact that eight of our
funds gained a presence in the Global Top 120 with three more funds occupying slots in the 101-
120 range. Sundaram BNP Paribas was one of two fund houses with five products in top 100
equity funds in the world and the only fund house with eight products in the top 120 funds (0.5%
of the funds under study) in the world.
A confluence of factors makes this distinction more significant. Equities as an asset class did well
on the global stage in 2007. India was also among the top-performing markets. In such a period,
a sizeable number of our equity funds must do well. In 2007, all these aspects fell in place. That
it was a distinction in a year when most markets had an impressive year for equity and not a year
when India was one of the few markets doing well makes this outcome more significant. The
Lipper ranking is based on total returns in INR for 2007 in a study that considered 24,887 funds.
Lipper is a global fund intelligence company owned by Thompson Reuters.
Best Large-Cap Fund 2007: Sundaram BNP Paribas Select Focus has been acclaimed as the best
fund in the large-cap category for 2007. The fund has bagged the CNBCTV18 - CRISIL Award in
the large-cap category for the second year in a row, making it a unique accomplishment. The
announcement was made in the award function held on Friday (March 7, 2008) in Mumbai. What
is notable is that this is the only instance of a large-cap fund securing the award for two
consecutive years.
That Sundaram BNP Paribas Select Focus has managed to do so in 2006 & 2007 in what is the most
difficult category is significant. The depth and quality of research available in the large-cap space
- especially the upper end of the large-cap curve - is notable even in the Indian context.
The companies also provide a wealth of information in their websites. In this context, even to stay
ahead of the S & P CNX Nifty requires quality fund management. To outpace the index by vast
margins as Sundaram BNP Paribas Select Focus has consistently managed to do over a five-years-
plus period since launch in July 2002 it apart.
ICRA Award for Select Focus: Sundaram BNP Paribas Select Focus was accorded a Five-Star rating
by ICRA, a premier rating agency co-owned by Moody’s Investors Services, for three-year track
record for the period ending December 2007.
CRISIL CPR~1 Ranking for Select Focus: Sundaram BNP Paribas Select Focus enjoyed CRISIL
CPR~1 ranking for three of the four quarters in 2007 indicating consistent performance over
different two-year rolling periods. CRISIL is a subsidiary of Standard & Poor’s.
Highest Rating for Select Mid-Cap: Sundaram BNP Paribas Select Mid-Cap enjoyed a Five Star
rating from Value Research, a fund intelligence company in India, through 2007 indicating top-
end ranking based on risk-adjusted returns. This represented continued critical acclaim, as this
fund was chosen as the best diversified fund for 2006 by CNBC TV18-CRISIL Award and multiple
ICRA Awards between 2003-2006. Select Mid-Cap has been ranked five-stars by Outlook Money
and ranked as #1 in its category based on track record till 2007. The fund's Value Research Rating
slipped a notch to Four-Stars in the first quarter of 2008.
ICRA Award for India Leadership: Sundaram BNP Paribas India Leadership Fund was awarded
Five-Star Fund by ICRA for three-year track record. The fund was launched only in February 2005
and moved to a fully-invested status towards mid 2005; this indicates the fund securing the award
based on performance for effectively a 30-month period though peers were fully invested for the
block of three years. It is a matter of pride that this fund secured the award in its first three years.
This is the second significant award following the selection as India’s Best Emerging Equity Fund
for 2005.
CRISIL CPR~1 for Capex Opportunities: For the first two quarters that Sundaram BNP Paribas
Capex Opportunities was eligible for the ranking, it was in the highest category indicating presence
among top 10% of diversified funds. This fund also closed 2007 as the # 2 among all equity funds
since its allotment date September 2005. (Source: Value Research Fund Performance Report
December 31, 2007, computation in-house) and maintains a top presence in top 10 equity funds
from launch date even after the meltdown in equities in 2008.
Rural India makes shortlist: In its first full year of existence, Sundaram BNP Paribas Rural India
made the cut as one of three nominees for the award of Best Emerging Equity Fund of 2007 by
CNBCTV18-CRISIL. Though the fund missed on the award as such (won by Birla Infrastructure),
the presence in the shortlist is significant considering the plethora of equity funds launched in
2006 and first quarter of 2007 as well as the sizeable number of funds tracking the infrastructure
theme that figured as top performers.
The track record of Capex Opportunities and Rural India points to powerfulness of themes in
launching products as well as fund management expertise in delivering performance.
ICRA Awards for 2007 performance: Sundaram BNP Paribas S.M.I.L.E and Sundaram BNP Paribas
Balanced Fund were awarded Five Star Rating by ICRA for one-year performance in 2007.
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Developments in Q1 of Financial Year 2009

Sundaram BNP Paribas Select Focus and Sundaram BNP Paribas Tax Saver have
been rated Five-Stars by Value Research even as Sundaram BNP Paribas Select

Mid Cap has moved to a Four-Star Rating.
Expertise across cap curve

Markets in India offer greater depth now in terms of sectors as well as large-,
mid and small-cap stocks. As an early entrant with an emphasis on research,
Sundaram BNP Paribas Asset Management has proven expertise in handling
the broad-based market in India. Select Focus, a pure large-cap fund, and
Select Mid Cap, a pure mid-cap fund, have been class-leading products for
different time periods since their launch in mid 2002 and have recently
completed six-years.

The Investment Manager will strive to sustain the track record over the long
term though this may be interspersed with periods when performance may
slacken. Investors should note that the impressive six-year track record of Select
Focus & Select Mid Cap also encompasses lacklustre short periods over the
past close-to-five years. In this context, investors need to adopt a long-term
approach that will enable them to overcome the effect of such periods and

high volatility in markets.
BNP Paribas Investment Partner

There has been a significant strengthening of the working relationship with
BNP Paribas Asset Management. We expect concrete benefits from this
partnership for investors as well as the asset management company from
Financial Year 2008 onwards. BNP Paribas has reorganized its asset
management business under the umbrella of BNP Paribas Investment Partners
(www.bnpparibas-ip.com) with expertise in multiple-assets, geography and
managers. Sundaram BNP Paribas is now a member of BNP Paribas Investment

Partners and this association is likely to bring benefits in the years ahead.
Investors embrace equity funds

Financial Year 2008 was the fourth year in a row that investors kept faith with
equity funds (refer industry trends in the annexure to this report). New Fund
Offers remained the flavour of the day with most fund houses coming up with
several themes in an effort to attract investors. That those funds have emerged
as credible vehicles for investors to participate in equity markets is an
encouraging development. This augurs well for the industry as share of
household savings invested through the mutual funds route continues to remain
at low single-digit levels in contrast to the trends in even other emerging markets
such as Brazil & Korea where penetration rates are in high double-digit territory.
Investors have also shown resilience in the corrective phase of 2008.

As interest rates remained steady through the year and were subject to hikes in
the April-June 2008 period, interest is now confined to fixed-income products
that carry low interest rate risk. Liquid funds, their variants and fixed maturity
plans that provide indicative yield have become popular and it is likely to stay

that way for the next year or so, given likely trends in interest rates.

Outlook & Expectation

We maintain a cautious stance on the outlook for the economy and stock
markets over the next few months. In terms of damage to equity values, we
believe a significant part is already in the prices and downside from present
levels may be limited. What appears a fairly certain outcome is that a swift and
sustainable recovery of the kind witnessed in 2004, 2006 and 2007 may not
be on the cards. The macro-economic environment is laced with several
challenges that may cast an overhang on the trends in equity markets. The
portfolios of Sundaram BNP Paribas Mutual Fund are positioned with a more
defensive tilt than is usual to navigate this period of turbulence.

As a fund house, we believe the long-tem growth story in India is intact. What
we have now is a period of consolidation in the market and a slowdown in the
economy to adjust to the reality of higher prices of oil as well as other
commodities. We expect this year and much of 2009 to be marked by this
phase of slower growth in the economy. The growth momentum may pick up
subsequently, led by commencement of gas & oil production, easing of
capacity constraints and possibility of interest rates peaking in the ongoing
renewed journey to higher levels. (For a more detailed view on the outlook for

markets, visit our website: www.sundarambnpparibas.in).
Investment Approach

From an investor perspective timing the market is a difficult exercise. We believe
investors should consider deploying money in a systematic manner and look to
scale up exposures towards the second half of the year, as by then most of the
bad news would be in the market, and early signs of a recovery may be seen.
Stock markets generally start moving up ahead of an economic recovery.
Investors must view difficult periods for the economy and markets as providing
attractive price points for entry from a long-term perspective. It is important
not to be overly pessimistic, though the prevailing environment and intense
media-focus (a new variable compared to similar phases in the economy in
the past) make the latter a more likely path to pursue in the normal course.
As investors, it is important to understand risks in such phases, as this aspect
plays a key role in the response to difficult times in the economy and market.
Investors who have had an experience of such phases in the past will not miss
the long-term opportunity in the present environment. One would now be well
advised to maintain a decent spread between fixed-income investments
through fixed-term plans and equity. It does not make sense to shy away
completely from equity except when prices/valuation levels are outlandish and
this is certainly not the case now.

As always, we wish to emphasise that realistic expectation of return aligned to
long-term trends, long-term horizon and a willingness to remain invested

across market phases is important for wealth creation.
Investor Services

Sundaram BNP Paribas Asset Management has enhanced the focus on
mobilizing funds through the Systematic Investment Plan route. During the
year, the company has also expanded its reach by adding 13 new centres taking
the size of the network to 52. The company has enhanced the manpower

devoted to customer service as the key thrust area.

www.sundarambnpparibas.in

Sundaram BNP Paribas Mutual Fund



The Trustee Report

Board of Directors

The Board of Directors of the Trustee Company is vested with general power
of superintendence, direction and management of the affairs of Sundaram BNP
Paribas. Sundaram BNP Paribas Asset Management acts as the Investment
Manager of the schemes of Sundaram BNP Paribas Mutual fund. The Board of
Directors of the Trustee Company monitors and reviews the work of the
Investment Manager to ensure that functions assigned are carried out in line
with the Investment Management Agreement, SEBI Mutual Fund Regulations
and other laws in force. During the year under review, six meetings of the
Board of Directors of The Trustee were held.

Mr. Al Noor Premji, who was an Alternate Director to Mr.Francois Mouzay,
Director, relinquished office on February 26, 2008. Mr. Al Noor Premji held
office from the formation of the joint venture between Sundaram Finance and
BNP Paribas Asset Management, France. Your Directors place on record sincere
appreciation of the valuable contribution made by him to the growth and
progress of the Company.

Mr. Martial Godet has been appointed in place of Mr. Al Noor Premji on
February 26, 2008 as an Alternate Director to Mr. Frangois Mouzay. Mr. Martial
Godet, 36, is a Graduate in Finance from HEC Business School (Paris, France).
At present, he is the Head of Investment Management, New Markets at BNP
Paribas Asset Management. Mr Martial Godet has wide experience in managing
mutual funds and dedicated portfolios as well as overseeing of international
management teams. The company and the fund will benefit greatly from his

rich knowledge and experience.
Audit Committee

The Audit committee of the Board comprises Mr R Rajamani, Mr K V
Krishnamurthy and Mr. Francois Mouzay. Mr R Rajamani is the Chairman of the
Committee. Mr Martial Godet participated in the meetings in the absence of Mr
Frangois Mouzay. The Statutory Auditor, the Internal Auditor, the Concurrent
Auditor, the Managing Director, the Deputy CEO, the Compliance Officer &
Secretary and the Chief Financial Officer of Sundaram BNP Paribas Asset
Management participate by invitation in the meetings of the Audit Committee.
During the year, the Audit Committee met five times to review the financial
accounts/policies and adequacy of internal control systems; the committee
interacted with the Statutory Auditors, Internal Auditors and the Systems
Auditors. Besides, the Committee reviewed audit plans, unaudited/audited
financial results of the Schemes, responses to the queries of audit and follow-

up actions initiated by the management.
Tribute to Sri G K Raman

With profound sorrow, your Directors record the passing away of Sri G.K. Raman
on August 27, 2007. Sri G K Raman was a founder-Trustee of the Sundaram
Mutual Fund, the first Director of Sundaram Asset Management and also a
Director of Sundaram Finance Trustee Company. He contributed significantly to

the growth and development of the Mutual Fund and the Trustee Company.

Sri G.K. Raman was closely associated with the Sundaram Finance group for
more than five decades and had contributed immensely to the growth of the
organisation. He was a pillar of strength to, and a highly valued member of, the
Board of Trustee. His astute intellect, wisdom and financial acumen tempered
by common sense were qualities that enhanced value.

Sri G K Raman also served as a member of the Khanna Committee constituted
by the Reserve Bank of India for designing a supervisory framework for NBFCs.
He actively participated in a number of seminars and also social activities. He
was connected with a number of spiritual and charitable causes. Sri G.K.
Raman was a warm and generous human being who endeared himself to
people from all walks of life.

Your Directors place on record the immense contribution of Shri G.K. Raman

to the growth of the Mutual Fund, Trustee Company and the Group.
Liability and Responsibility of the Sponsor and Trustee Company

e The sponsors are not responsible or liable for any loss resulting from the
operation of the schemes of the Fund beyond the initial contribution of Rs.
1 lakh for setting up the Fund.

e The price, redemption value and income of the units can rise or decline
based on fluctuations in the market value of its underlying investment.

e The Full Annual Report of the Mutual Fund will be available at
www.sundarambnpparibas.in as well as at the Head Office of the Sundaram
BNP Paribas Mutual Fund and Sundaram BNP Paribas Asset Management.
Present and prospective unit holders can obtain a copy of the trust deed, the
full Annual Report of the Trustee Fund and Annual Report of the Asset

Management Company at a price.
Significant Accounting Policies

Accounting Policies are in accordance with Securities and Exchange Board of
India (Mutual Fund) Regulations, 1996.
Unclaimed Dividends & Redemption

The details are available in the respective reports of each scheme.
We appreciate...

The Trustee Company wishes to thank the Securities & Exchange Board of India,
the Reserve Bank of India, and the Association of Mutual Funds in India for
guidance and support. The Trustee Company also thanks the Sponsors -
Sundaram Finance and BNP Paribas Asset Management, Sundaram BNP Asset
Management Company — the Investment Manager for Sundaram BNP Paribas
Mutual Fund, bankers, service providers and investors for their unstinted
support. The Trustee Company places on record its appreciation of the
professionalism, dedication and commitment displayed by the management
and employees of the Investment Manager, Sundaram BNP Paribas Asset
Management. We seek your continued support and assure you of commitment
to quality products, consistent performance in line with trends in the market
and service from the Sundaram BNP Paribas Mutual Fund. As always, we will
strive to provide an investment experience that is pleasant and enriching over
the long term.

For and on behalf of the Board of Directors
Place: Chennai KV Ramanathan

Date: September 19, 2008 Chairman
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Disclosures & Disclaimer

Mutual Fund Investments are subject to market risks. Please read the offer
document carefully before investing,

Risk Factors: Mutual Fund investments are subject to market risks and there is no
assurance or %uarantee that the objectives of the scheme will be achjeved. Past
Fcrformanceo the Sponsor//Asset Management Comgany/Fund does not indicate the
future performance. [nvestors in the schemes are not being offered any guaranteed or
indicated returns. The names of the scheme do not in an{l manner indicate either
quality or future prospects and returns. NAV may rise or decline depending on market
conditions. Main types are market risk, liquidity risk, credit risk and sysfemic risks.
Changes in government policy and tax benefits applicable to mutual funds may impact
refurns to investors. At times, liquidity of investments may be impaired. Thefe is risk
of capital loss.

Scheme-Specific Risk Factors:

Sundaram BNP Paribas Select Focus: Higher volatility due to a concentrated
portfolio

Sundaram BNP Paribas Small and Medium Indian Leading Equities Fund (S.M.LLE)
Fund: Small-cap stocks are generally more illiquid.

Sundaram BNP Paribas Capex Opportunities: Long gestation Feriods; pace at
which investments materialize; incidence of taxation, government policy & firm-level
inefficiency.

Sundaram BNP Paribas Rural India Fund: Vagaries of nature such as erratic
monsoon, failure of crop & drought, to name a few; cyclical / seasonal factors. For any
overseas investments relevant to rural-theme: country risk, currency risk and
geopolitical risk.

Sundaram BNP Paribas Equity Multiplier: Risk of non-diversification

Sundaram BNP Paribas Select SmallCap: [lliquidity risks are higher and may lead
to higher impact costs, Impact costs are different from brokerage and cusfodian
charges and not be eliminated. Unlisted equity can also affect liquidity, Prices may be
more volatile. Greater sensitivity and vulnerability of smaller companies to changing
economic conditions, lack of depth in management, difficulty in raising funds and be
developing or marketing new products or Services, outdated technologies, lack of
bargaining power with suppliers, low entry barriers and issues of transparency and
corporate governance enhance risks associated with small-cap stocks.

Sundaram BNP Paribas Global Advantage: Currency risk, country risk, geo-
political risk and emerging markets risk

Sundaram BNP Paribas Financial Services Opportunities: The risks associated
with the thematic portfolio will be lower than that of a sector-specific fund and higher
than that of a typical diversified fund. Factors that could impinge on performance
include changes 1n interest rates in India and overseas markets, changes in regulatory
framework applicable to companies in financial services, government policy on
foreign ownership, savings patterns and deployment of such savings and levels and
trends in C@Fllﬂl market activity. Tax-free status for long-term capital gains and
dividend will depend on the fund investing at least 63% in equity to qualify in
accordance with provisions of the Income-Tax Act. If and to the extent, the portfolio
includes overseas stocks, investors will be exposed to country risk, currency risk, geo-
political risk, legal restrictions and regulation changes in geography other than Tndia.

Sundaram BNP Paribas Entertainment Opportunities: The risks associated with
the thematic portfolio will be lower than that of a sector-specific fund and higher than
that of a typical diversified fund. As the scheme will invest primarily in entertainment
space, performance could be impacted by factors such as a dramiatic slowdown in
consumer spend, high taxes, if any, imposed by the government and changes in
regulatory environment, to name  few. As the scheme may take concentrated
exposures the NAV volatility will be higher than that of a %*plcal diversified equity
scheme Tax-free status for fong-term capital gains and dividend will depend on the
fund mvestmﬁ at least 63% in equity to qualify in accordance with provisions of the
Income-Tax Act. If and to the extent, the portfolio includes overseas stocks, investors
will be exposed to country risk, currency risk, geo-political risk, legal restrictions and
regulation changes in geography other than ndia.

Broad features common to both the schemes.

For more specific details, refer respective offer documents available at
www.sundarambnpparibas.in

Fund Type: Open-end equity scheme; Investment Ob{;’ective: Seek capital
appreciation Plans: Regular & Tnstitutional; Options: Dividend Payout, Dividend

einvestment & Growth; Load Structure/Investment Amount/Expénses: Regular
Plan- Entry load is 2.25% for investments less than Rs 2 crore and nil for amount
equal to or in excess of Rs 2 crore (the threshold is Rs 3 crore for Entertainment
Opportunities). There is no entry load for apghcatlons directly submitted to Sundaram
BNP Paribas Asset Management. Exit load is 1% forvredemgnon within 6 months
from date of allotment and| 0.5% for redemption after six and before 12 months from
the date of allotment. No exit load for redemption after 12 months from date of
allotment. The minimum amount is Rs 5,000 for Regular Plan and for subsequent
investments, Rs 500 & multiples of Rs1. The total expense ratio, including fees, is
2.50%. Institutional Plan: The minimum first-time mvestment is Rs 5 crore and
suhseque.nllz' Rs § lakh and in multiples of Rs 1. There is no entry load or exit load.
The applicable expense ratio, including fee, is 1.50%. The plan is O}Een to categories
of specific institutional investors mentioned in the offer document, There s no entry
& exit load on units allotted on reinvestment of dividend. Asset Allocation: between
65%-100% predominantly in Indian stocks in the target theme; up to 35% in equity
outside the theme” up to [3% in fixed-income and money market instruments. Equity
Investments maz also include overseas securities, up to d maximum of 3% of the nét
assets. NAV publication / sale / redemption will be done on all business days after the
?\?henﬁe rg-o f?ns not later than 30 days from date of closure of subscription in the

ew Fund Offer.

All funds: Change in Government policy in general and changes in tax benefits
applicable to mutual funds may impact the returns to Investors in the plans.

Statutory details: Sundaram BNP Paribas Mutual Fund has been set up as a trust
under the Indian Trusts Act, 1882 Sponsors: Sundaram Finance Limited & BNP
Paribas Asset Management. Investment Manager: Sundaram BNP Paribas Asset
Management Company Limited. Trustee: Sundaram BNP Paribas Trustee Company
Limited. The sponsors are not responsible or liable for any loss beyond the
contribution of Rs.1 lakh made by them to set the Mutual Fund.

Lipper Ranking: Eight funds of Sundaram BNP Paribas Asset Management has
featured in the World's 120 top performing equnﬁfunds as per a customised report
provided by global mtell%ence agency Lipper, a Reuters Company. The customized
redjon,‘ hlghhghtmc the 120 top Ferformmg equity funds in the world during the year
2007, 15 based on tﬁe study of all funds under the equity asset class tracked By Lipper
usind total returns in INR. and have a minimun track record of at least one year as of
December 2007 end. In total 24,887 equity funds ( 'nmary% qualified for the Study. All
returns are denominated in INR for the period ending o 31st December 2007, Data
source: Lipper, a Reuters Company (www.lipperweb.com)

CNBC TV18-CRISIL Award: Sundaram BNP Paribas Select Focus was among the
two schemes that won the CNBC TV 18-CRISIL Mutual Fund of the Year Award in the
Large-Cap Oriented Equity Fund Category for 2006 and 2007 from 23 schemes and
22 schemes that were considered for the award. Schemes present in all four quarter
CRISIL CPRs were considered for the award. The award is based on consistency of
scheme’s performance in the four quarterly CRISIL CPR rankings released during the
calendar year 2006 and 2007, The individual CRISIL CPR parameter scores averaged
for the four quarters were further multl?lled by the ﬁzliramelqr weight as per the
CRISIL CPR methodol(}}zy to arrive at the final scores. The criteria used in computing
the CRISIL Composite Performance Rank are Superior Return Score, based on NAVS
over the 2-year period ending December 31, 2006 and December 31 2007,
Concentration and Liquidity of the scheme. The methodoloqg does not take into
account enﬁr{ & exit loads. A detailed methodology of the CRISIL CPR is available
at www.crisil.com. Past performance is no guarantée of future results.

Sundaram BNP Paribas Select Mid C%g has been awarded the Best Diversified Equity
Scheme for 2006 in the Open-end Diversified Equity Scheme Category from 53
schemes ranked in this category. The criteria used in computing the CRISIL
Composite Performance Rank are Superior Return Score, based on NAVs over the 2-
vear period ended December 31, 2006, Concentration and Liquidity of the scheme.

lile methodology does not take into account the entry and exit loads levied by the
scheme.

Sundaram BNP Paribas India Leadership Fund Growth has won the CNBC TVI8 -
CRISIL Mutual Fund of the Year Award in the Emerging Equity Fund of the Year 2005
category. In total 3 schemes were eligible for the award universe. Schemes present in
all four quarter CRISIL CPR were considered for the award. The award is based on
consistency of schemes performance in the four quarterly CRISIL CPR rankings
released during the calendar year 2005.

Select Focus # 1 Ranking: The ranking for Sundaram BNP Paribas Select Focus
indicated in this document is based on a sucb-calecory of “pure large-cap funds’ - those
that invest at least 85%-90% in large-cap stocks on a consistent basis through-out
lifetime and normally have a compact portfolio of about 30-40 stocks. The sub-
calegq has been created from a larger category of 92 diversified large-cap funds
established by Value Research. This sub-category classification has been made by
Sundaram BNP Paribas Asset Management and not by Value Research. The sub-
category comprises 16 funds with portfolio cag-curve positioning and number of stock
exposures similar to Sundaram BNP Paribas Select Focus. The research on historical
performance on which the ranking is based has been sourced from Value Research. In
the full category of large-cap diversified funds of Value Research, Sundaram BNP
Paribas Select Focus is ranked 3/85 for six-month 10/82 in 2007 and for one year,
7170 for two years and 6/52 for three years %ach period ending December 31, 2007).
The performance for ranking purposes has been reckoned as on December 31, 2007
and 15 based on compounded annual returns (computed using NAV of the Growth
Option and/or NAV adjusted dividend reinvestment) for periods of one year and more
and on absolute basis for the six month period ending December 31, 2007. The
comparison does not take account into scheme-specific features such as launch {)erlod
entr¥/e.x1t loads, expenses and fees, to name a few. Attributes such as style and
portfolio composition may also differ though the funds invest predominantly in large-
cap stocks. Past performance may or may not be sustained in future. Peer set excel
comparison is available at www.sundarambnpparibas.in.

Rankings and Award Source: CRISIL FundServices, CRISIL Ltd.

CRISIL CPR Rankings: The criteria used in computing the CRISIL Composite
Performance Rank are ugerlor Return Score, based on NA.V s over the 2-?]'ear period
ended December 31, 2007, Concentration and Liquidity of the scheme. The
methodology does not take into account the entry and exit loads levied by the scheme.
The CRISIi CPR is no indication of the performance that can be expected from the
scheme in future.

CRISIL~CPR 1 - The composite performance of Sundaram BNP Paribas Select
Focus - Growthis “Very Good" in the Open End Larﬂﬁe Cap Oriented Equity Schemes
Category, and ranks within the top 10% of the 31 schemes ranked in this category.

CRISIL~CPR 1 - The composite performance of Sundaram BNP Paribas Capex
Opgor[unilies is “Very Good" in the Open End Diversified Equity Category, and ranks
within the top 10% of the 73 schemes ranked in this category.

CRISIL~CPR 2 - The composite performance of Sundaram BNP Paribas Growth is
“Good" in the Open End Large Cap Oriented Equity Schemes Category, and ranks
within the top 30% of the 31 schemes ranked in this category.

CRISIL~CPR 2 - The composite performance of Sundaram BNP Paribas S.M.LL.E.
Fund is “Good" in the Open End Diversified Equity Category, and ranks within the top
30% of the 73 schemes ranked in this category.

CRISIL~CPR 2 - The composite performance of Sundaram BNP Paribas Select Mid
Cap is “Good" in the Open End Diversified Equity Schemes Category, and ranks
within the top 30% of the 73 schemes ranked in this category.

CRISIL~CPR 2 - The composite performance of Sundaram BNP Paribas India
Leadership Fund is “Good" in the Open End Diversified Equity Schemes Category,
and ranks within the top 30% of the 73 schemes ranked in this category.

CRISIL~CPR 2 - The comﬁosite performance of Sundaram BNP Paribas Tax Saver
is “Good" in the Equity Linked Savings Schemes Category, and ranks within the top
30% of the 19 schemes ranked in this category.

Ranking Source: CRISIL FundServices, CRISIL Limited
g?lg%og?nking: Open-end diversified equity - defensive: (period ending December

Sundaram BNP Paribas S.M.LL.E. Fund: A Five Star Fund for I-year performance
(Schemes considered: 73)

Sundaram BNP Paribas Select Focus Fund: Five Star Fund for 3 year performance
(Schemes considered: 41)

Sundaram BNP Paribas India Leadership Fund: Five Star Fund for 3 year
performance (Schemes considered: 41)

Sundaram BNP Paribas Balanced Fund has been ranked as a Five Star Fund in the
cate or% of ‘Open Ended Balanced’ schemes for its | year performance till December
31, 2007. (Schemes considered: 15)

The rank is an outcome of an objective and comparative analysis against various
parameters, 1nc1ud1n(§:.rlslk.adllrlstcd return, fund size, company concentration,
portfolio turnover and liquidity. The rankin melhqdolqgﬁ' did not fake into account
entry and exit loads imposed by the Fund. The rank is neither a certificate of statutory
compliance nor any guarantee on the future performance of the funds. Ranking Source
& Publisher: ICRA Online Limited

Value Research Rating: Value Research Fund Ratings are a composite measure of
historical risk-adjusted returns. In the case of equity and hybrid funds this rating is
based on the weighted average monthly returns for the last 3 and 5-year periods. In the
case of debt funds this rating is based on the weighted average weekly returns for the
last 18 months. These ratings do not take into consideration anIy eniry or exit load.
The Value Research Ratings are published in Monthly Mutual Fund Performance
Report and Mutual Fund Insight. These Fund Ratings are as on March 31, 2008. The
ratings are subject to change every month. The rating is based on primary data
provided by funds, Value Research does not guarantee accuracy.

Four stars indicate that a fund is in the next 22.5 per cent of its category (after the top
10%) in terms of historical risk-adjusted returns.

Five stars indicate that a fund is in the top 10 per cent of its category in terms of
historical risk-adjusted returns.

Source: Value Research Fund Performance Report, March 2008.

ET Rating: ET Investor’s Guide does not accept responsibility for consequences of
financial decisions taken by readers on the basis of information provided by the rating’

Source: ET Quarterly MF Tracker December 2007

CRISIL AAAT Rating: This rating indicates that the portfolio holdings of Sundaram
BNP Paribas Money Fund provide strong protection against losses from credit
defaults, The AAAF fating is valid only for Sundaram BNP Paribas Money Fund. The
rating of CRISIL is not an opinion of the Asset Management ClomFany’s willingness
or aility to make timely payments to the investor. The rating is also not an opinion
on the stability of the NAV of the Fund that could vary with market developments

CARE AAAf Rating: CARE's fund quality rating is not a recommendation to
purchase, sell, or hold a security/fund. It neither comments on the current market price.
suitability for a particular investor nor on the prospective performance of the fun

with respect to appreciation, volatility of net asset value Hll\l V), or yield of the fund.
The ratings do not address the funds ability to meet the paymet obligations to
investors. The sources it considers reliable. CARE does nol‘Ferfrorvm an audit in
connection with any rating and may, on occasion, rely on unaudited information. The
ratings may be changed, suspended, or withdrawh as a result of change in, or
unavailability of such information, or based on other circumstances.

CRISIL AAAS Rating: This rating indicates that the portfolio holdings of Sundaram
BNP Paribas Floating Rate Fund-Short Term Plan growde strong protection against
losses from credit defaults. The AAAF rating is vali onli' for Sundaram BNP Paribas
Floating Rate Fund - Short Term Plan. The ating of CRISIL i not an opinion of the
Asset Management Company's willingness or ability to make timely payments to the
investor. The rating is also not an opinion on the stability of the NAV of the Fund that
could vary with market developments.

Direct Investment: There will be no entry load for direct applications received by
the asset management company. Applications submitted to asset Managemerit
Com%any or collection cenres/investor service centres that are not routed through any
distributor/agent/broker will qualify for this Gpurpose. An investor while making the
applications shall write in the space provided in the application form / or tick in the
box provided against the mode of mvestment as “Direct” and strike off the broker code.

General Disclaimer: This document is issued by Sundaram BNP Paribas Asset
Management, an investment manager registered with the Securities and Exchang[e
Board'of India in India. This docunient is produced for information %)urposes only. It
does not constitute a prospectus or offer document or an offer or solicitation to buy any
securities or other investment. Information and OFlmon contained in this documerit
are published for the assistance of the recipient only; they are not to be relied upon as
authoritative or taken as a substitution for exercise of judgment by any recipient. They
are subject to change without ang' notice and not intended to provide'the sole basis of
any evaluation of the instrument discussed or offer to buy. It is neither a solicitation
to sell nor shall it form the basis of or be relied upon in connection with any contract
or commitment whatsoever or be taken as investment advice.

The information and opinions contained in this communication have been obtained
from sources that Sundaram BNP Paribas Asset Management believes to be reliable;
10 representation or warranty, e)épress or implied, is made that such information is
accurate or complete and it sould not be relied upon as such. Sundaram BNP Paribas
Asset Management neither guarantees its accuracy and/or completeness nor does it
guaranteg to uFdaIe the information from time to time, This communication is for
private circulation only and for the exclusive and confidential use of the intended
recipient(s) only. Any other distribution, use or reproduction of this communication in
its emlrel?r or any part thereof is unauthorized and strictly Frohlbned. By accepting this
document you agree to be bound by the foregoing limitations.

This communication is for general information in)l’ without regard to specific
objectives, financial situations and needs of any particular person who may receive it
a}111d gundaram BNP Paribas Asset Managemerit 1s not soliciting any action based on
this document.

Sundaram BNP Paribas Asset Management in the discharge of its functions, may use
any of the data presented in this doctment for its decision-making Fur]ipse and 1s not
bound to disclose the same, Copies of the offer document and application form with
key information memorandum may be obtained from the offices of Sundaram BNP
Paribas Mutual offices and its” authorized distributors or downloaded from
www.sundarambnpparibas.in . For scheme specific risk factors, asset allocation, load
structure, fund facts and taxation aspects please refer offer documents available online
and at branches/Investor Service Centres. NAV considered March 31, 2008.

Global Cues Disclaimer: This is issued by BNP Paribas Asset Management (BNPP
AM), an investment manager registered with the "Autorité des Marches Financiers”
in France. This document is Frqduped for information only and dogs not constitute, and
is not part of, an offer or solicitation to buy or to sell any securities. The information
and opinions contained in this document have been obtained from, amongst other
things, public sources believed to be reliable, but no representation or warranlf/
express or implied, is made that such information is accurate or complete and it shoul
not be relied upon as such, Opinions included herein constitute the judgement of BNP
PAM at the time specified and may be subject to change without notice, they are not
to be relied upon as authoritative of taken in substitution for the exercise of judgement
be any recipient and are not intended to provide the sole basis of evaluaion of any
sirategy or instrument discussed herein. Any reference to Fasl performance of any
market or instrument should not be taken as an indication of future performance. No
BNP Paribas Group QomFany accepts any liability whatsoever for any loss arising,
whether direct or indirect, ffom the use of any,&)arl of such information. Any B
Paribas Group company may, to the extent peritted by law, have acted upon or used
the information contairied hérein, or in the research or dnalysis on which it was based,
before its publication. This document is for the use of the intended recipients only
and magr not be delivered or transmitted to any other person without the prior written
consent of BNP PAM. Furthermore, any translation, adaptation or total or partial
reproduction of this document, by any process whatsoever, in any country whatsoever,
is prohibited unless BNP PAM has given its prior written consent.

Note: Stock and sector weights have been rounded to one-decimal place and s may
not add exac_tlly to 100, All dividends are declared on the face value of Rs 10 per
unit, NAV will fall to the extent of dividend payout.

www.sundarambnpparibas.in
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Growth Fund completed ten years during FY 2008, The fund has provided compounded annualised
returns of 24.5% since launch in April 1997, outpacing its benchmark, the BSE 200 by 8 percentage points. Sundaram BNP Paribas Growth Fund
figured in the Lipper Global Top 100 Funds for performance in 2007. The portfolio of the scheme is well diversified with a bias toward large-cap
stocks. The fund strives to provide returns that are consistently in line with the broad market and seeks to achieve superior returns than the benchmark
through stock selection. Investment of Rs 1,000 a month using a Systematic Investment Plan since launch was worth Rs 7.03 lakh as of March 31,
2008. Sundaram BNP Paribas Growth Fund is appropriate for investors who seek a diversified equity fund.

180,000

160,000

Growth
~BSE 200

110,420

Value of Rs 10,000
invested in April 1997

May-97
Mar-08

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Inian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of i G.K. Raman on August 27, 2007. $ri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
2,488,094.00 130,907
419 L8

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

Amount In (Rs.)
Number of Investors

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Growth Fund

Diversified Fund

Product Positioning:

Lipper
Global Top 100 Fund

Performance

Period Annual Return (%) SIP

Fund Benchmark  Return % Value (Rs)
Since Inception 24.5 16.5 28.6 7,02,532*
Last 9 years 25.7 19.8 30.5 4,54,838
Last 7 years 32.8 26.8 36.7 3,07,443
Last 5 years 46.1 40.0 34.4 1,39,160
Last 3 years 33.7 30.6 241 51,102
Last 2 years 14.1 16.9 13.4 27,429
Last 1 year 28.0 24.1 -3.3 11,783

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on compounded
annual basis. *Amount invested through SIP since launch is: Rs 1.31 Lakh. This fund was launched in April 1997

Key Statistics

1. NAV per unit (Rs.): Open High Low Close

Growth Option 2007-08 62.7601 120.6987 60.0996  80.3063

Growth Option 2006-07 61.6566 72.0948 459603  62.7601

Dividend Option 2007-08 13.7274 23.3477 11.9542 127418

Dividend Option 2006-07 17.5360 19.3554 10.0497  13.7274

Period 2007-08  2006-07

2. Closing Assets Under Management (Rs. Lakh)

March 31 of each year 15,576.08 15,411.29

Average AUM 17,623.73  14,607.33
3. Gross income (% of Average AUM) 474%  19.82%
4a. Expense Ratio (% of Average AUM)

Retail Plan 2.39% 2.42%

Institutional Plan — —
4b. Management Fee (% of Average AUM)

Retail Plan 1.14% 1.17%

Institutional Plan — —
5. NetIncome (% of Average AUM) 45.02%  17.40%
6. Portfolio Turnover Ratio 239.34%  31.05%
7. Total Dividend Per Unit distributed (Rs)

Dividend 6.50 3.50

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.

This space left blank
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Sundaram BNP Paribas Growth Fund
All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount

Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 8,045.81 8,164.86 Dividend 100.30 206.15
2, Resenes 5“"5'“5 001 0ot Interest 5357 5931
. nit Premium Reserves . . ) . : '
22 Unrealised Appreciation Reserve 2.57 1,973.56 Eea:ﬁsej ga‘m/[/LE)SS))on Flore[gninxchaSng]eTrfa[nsacuons ) 64 104 0(;
23 Other Reserves 7,527.69 5,272.86 a15eC DA L0 on erscheme saleof mesiments ' '
3 Loans & Borrowings Realised Ga.ms/(Loss:) on Exte.rna.[ Sa]e/Redemonn of investments 7,494 2,581 .l~6
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions 34.80 (56.15)
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 490.68 141.47 Total (A) 8355.01 2,894.47
Total 16,066.76 15,552.76 Expenses
Assets Management Fee 20083 170.77
! Il.lvestments. . Service Tax on Management Fee 24.82 20.90
1.1, Listed Securities: Transfer Agents Fee & E 1793 2635
1.1.1 Equity Shares 12,775.53 13,907.99 ransierngents fee & Expenses : :
1.1.2 Preference Shares 43.43 - Cusmdlar.] Fee 1106 12.98
1.1.3  Equity-Linked Debentures Trusteeship Fee 1.76 146
1.1.4 Other Debentures & Bonds Commission to Agents 254.05 234.60
1.1.5 Securitised Debt Marketing & Distribution Expenses 17.99 28.30
1.2 Securities Awaited Listing: Audit Fee 0.95 0.98
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off)
1.2.2 Emfere[‘cekszalir)esb Other operating expenses 7.58 8.63
123 uity-Linked Debentures
1.2.4 Oqther Debentures & Bonds Total - - - — - ® 546,29 S04.97
125  Securitised Debt Less: Amount Adjusted from Unit Premium/(Load) towards Marketing
13 Unlisted Securities & Selling Expense 124.74 151.48
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B) 7,933 2,540.98
1.3.2 Pretgrengekshares Change in Unrealised Depreciation in Value of investments D) 145585 -
} g i qutﬁg];:beeﬂﬁizngs;s Net Realisd Gain/(Loss) (E=C+D) 6,478 2,541
1.3.5 Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) (1,970.99) (2,479.80)
1.4 Government Securities Net Surplus/Deficit (G=E+F)  4,506.62 61.18
1.5 Treasury Bills Add: Balance Transfer from Unrealised Appreciation Reserve 1,973.56 445337
1.6 Commerctal Paper Less: Balance transfer to Unrealised Appreciation Reserve (2.57) (1,973.56)
1.7 Certificate of Deposits Add(Less): Equalisa 18483) 1 250,00
1.8 Bill Rediscounting €55 Fquasation (163 —
1.9 Units of Domestic Mutual Fund Total 6,292.78 3,791.08
1.10  Foreign Securities Dividend appropriation
Total Investment 12,818.96 13,907.99 Income Distributed 4,037.96 2,031.49
2 Deposits 3.00 9.93 Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 2,254.82 1,759.59
3.1 Cash & Bank Balance ) 124.1 108.94 Guidance Note: » Signficant items with nature & corresponding amount are indicated! in Notes to accounts ¢ Expenses ofher than management fee is inclusive
3.2 CBLO/ Reverse Repo Lending 2698.74 1294.37 of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others 421.96 231.53 account change in unrealsed depreciation for the year/period and write back of unrealised depreciation provided in the previous year end ¢ Unrealised
4 Deferred Revenue Expenditure (Not Written Off) appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
Total 16,066.76 15,552.76 forthe year/period and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Growth Fund as at March 31, 2008 and the Abridged Revenue Account of the aforesaid
Schemes for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  Inour opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
For and on behalf of Sundaram & Srinivasan, Chartered Accountants
K.Srinivasan-Partner

Chennai
September 19, 2008

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007  01.04.2006
31.03.2008  31.03.2007

1 Investments:-
1. Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.

1
1.2 Open Position of Derivatives (outstanding market value) 946.46 Nil
1.2 Open Position of Derivatives (% of net assets) 6.07% Nil
13, Investments in Associates and Group Companies: Nil Nil
14 Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
1.6, Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 145327 197356
Net Assels 1557608 15411.29
Pecentage to Net Assets 9.33%  12.81%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 421803 18814.53
Percentage of Net Assets 239.34%  128.80%
Aggregare Sales 48008.82 453528
Percentage of Net Assets 7241%  31.05%
18 Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments Nil Nil
Percentage of net assets
2. Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 109 1532
Brokerage paid to Induslnd Bank Ltd 0.14 Nil
Brokerage paid to Sundaram Finance Distribution Ltd
3. Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of R 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption  Closing
Sundaram BNP Paribas Growth Fund-Appreciation 2007-08 85719361 32235339 39141660 78813040
Sundaram BNP Paribas Growth Fund-Appreciation 2006-07 86869010 56518325 57667973 85719361
Sundaram BNP Paribas Growth Fund - Dividend 2007-08 730767048 349045204 354044452 725767800
Sundaram BNP Paribas Growth Fund - Dividend 2006-07 461746029 566602569 297581550 730767048

5. Previous year figures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Select Focus is a pure large-cap concentrated fund. It owns no more than 30 stocks at any point
in time in the portfolio. The fund has the credibility of winning Best Large-Cap Fund for two years in a row (2006 & 2007). Sundaram BNP Paribas
Select Focus has also figured! in the Lipper Global Top 100 Funds in the World for its performance in 2007. The fund has provided compounded
annualised returns of 42.9% since launch in July 2002, outpacing its benchmark, the S&P CNX Nifty by 10.4 percentage points. Investment of
Rs 1,000-a-month using a Systematic Investment Plan since launch was worth Rs 2.1 lakh as of March 31, 2008. Sundaram BNP Paribas Select
Focus is appropriate for all investors who seek a large-cap fund.
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Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
Ater the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of i G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Inia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) 6,014,480.00 13,269
Number of Investors 689 1

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
K V Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Select Focus

Pure Large-Cap, Maximum 30 Stocks

Lipper
Global Top 100 Fund

Performance

Period Annual Return (%) SIP
Fund Benchmark  Return % Value (Rs)
Since Inception 42.9 32.5 40.6  2,10,310*
Last 5 years 47.5 37.0 38.2 1,51,967
Last 3 years 39.9 32.5 31.2 56,219
Last 2 years 21.1 17.9 19.9 29,138
Last 1 year 32.3 23.9 3.0 12,194

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on compounded
annual basis. *Amount invested through SIP since launch is: Rs 68k. This fund was launched in July 2002.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close

Growth Option 2007-08 57.3426 112.4800 54.8575  75.8621

Growth Option 2006-07 51.6645 63.8313 40.8658  57.3426

Dividend Option 2007-08 12.4785 22.0925 112740 11.6481

Dividend Option 2006-07 19.8695 22.5518 113112 124785

Period 2007-08  2006-07

2. Closing Assets Under Management (Rs. Lakh)

March 31 of each year 70,086.60 33,164.10

Average AUM 48,940.69  16,604.15
3. Gross income (% of Average AUM) 31.05%  13.68%
4a. Expense Ratio (% of Average AUM)

Retail Plan 2.26% 2.40%

Institutional Plan — —
4b. Management Fee (% of Average AUM)

Retail Plan 1.05% 1.14%

Institutional Plan — —
5. Net Income (% of Average AUM) 28.79%  11.28%
6. Portfolio Tumover Ratio 323.91%  84.78%
7. Total Dividend Per Unit distributed (Rs)

Dividend 6.50 8.50

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas Select Focus

All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount
Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 40,309.74 20,450.56 Dividend 233.50 176.02
2, Resenes 5“"5'“5 Interest 311.83 13078
’ nitFremium Reserves Realised Gain/(Loss) on Foreign-Exchange Transactions
%g Unrealised Appreciation Reserve 161211 Realised Gains/(Loss) on Interscheme Sale of Investments 641.83
. Other Reserves 29,776.86 11,101.44 . Lo N
3 Loans & Borrowings Realised Ga.ms/(Loss:) on Exte.rna.[ Sa]e/Redemonn of investments 14,204.98 1,9@8.83
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions (197.36) (3.59)
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 2,530.77 324.09 Total (A) 15,194.78 2,272.04
Total 72,617.37 33,488.20 Expenses
Assets Management Fee 51421 18957
1 Il.lvestments. . Service Tax on Management Fee 63.56 23.20
1.1, Listed Securities: Transfer Agents Fee & E 48.49 89
1.1.1 Equity Shares 51,922.08 26,612.77 ansier AGEnts Fee & Expenses : :
1.1.2 Preference Shares Cusmdlar.] Fee 23.28 14.91
1.1.3  Equity-Linked Debentures Trusteeship Fee 4.89 1.66
1.1.4 Other Debentures & Bonds Commission to Agents 1,534.20 726.92
1.1.5 Securitised Debt Marketing & Distribution Expenses 62.92 26.06
1.2 Securities Awaited Listing: Audit Fee 1.24 0.50
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off)
1.2.2 Emfere[‘cekszalir)esb Other operating expenses 31.67 17.61
123 uity-Linked Debentures
1.2.4 Oqther Debentures & Bonds fot — —— - B 2324 104436
125  Securitised Debt Less: Amount Adjusted from Unit Premium/(Load) towards Marketing
13 Unlisted Securities & Selling Expense 1,220.65 645.94
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B)  14,090.97 1,873.62
1.3.2 Pretgrengekshares Change in Unrealised Depreciation in Value of investments (D) (10,458.96)
} g i qutﬁg];?beeﬂﬁizngs;s Net Realisd Gain/(Loss) (E=C+D)  3,632.01 1,873.62
1.3.5 Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) (1,612.11) (779.62)
1.4 Government Securities Net Surplus/Deficit (G=E+F)  2,019.90 1,094.00
1.5 Treasury Bills Add: Balance Transfer from Unrealised Appreciation Reserve 1,612.11 2391.73
} ? Eg;}g};;rg;;lf%g;;sns 12,830.87 345245 /lfjé/ kiala:cEe tralr?sfe.r to Unrealised Appreciation Reserve o 61— 1]13,6()1531;:
1.8 Bill Rediscounting (Less): Equalsation i s
1.9 Units of Domestic Mutual Fund Total 35,154.62 15,517.06
1.10  Foreign Securities Dividend appropriation
Total Investment 64,752.95 30,065.22 Income Distributed 16,479.20 6,468.30
2 Deposits 5.45 Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 18,675.42 9,048.76
;; EESL}E)% RB ank Ba)lzanceL di ! 23379; 2;%?3 Guidance Note: « Signfican tems with nature & corresponding amount are indicated in Notes to accounts * Expenses other than management ee s inclusive
: everse Repo Lending : : of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others X . 222.31 454.55 account change in unrealised depreciation for the year/period and write back of unrealised depreciation provided in the previous year end ¢ Unrealised
4 Deferred Revenue Expenditure (Not Written Off) appreciaiton has been computed by each asse category an shown on an aggregated basi. This should take into account change in unrealised appreciaton
Total 72,617.37 33,488.20 forthe year/period and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Select Focus as at March 31, 2008 and the Abridged Revenue Account of the aforesaid
Schemes for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  Inour opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
September 19, 2008 K.Srinivasan-Partner

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007  01.04.2006
31.03.2008 31.03.2007

1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil Nil
14 Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
1.6, Aggregate Unrealised Gain/Loss

Unrealised Gain/Loss

-10458.96 161211

Net Assets 700866 33164.1

Pecentage to Net Assets 14.92% - 4.80%
17, Aggregate Value of Purchase & Sale

Aggregare Purchase 190404.99 15852258

Percentage of Net Assets 389.05%  323.91%

Aggregare Sales 36856.16  14077.24

Percentage of Net Assets
18, Non-Traded securities

2197%  84.78%

Aggregate Value of Equity, Debt & Money Market Instruments Nil Nil
Percentage of net assets
2. Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 3022 2235
Brokerage paid to Induslnd Bank Ltd 0.7 Nil
Brokerage paid to Sundaram Finance Distribution Ltd
3. Large Holdings in the Scheme (i.e. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of R 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption ~ Closing
Sundaram BNP Paribas Select Focus - Appreciation 2007-08 170293764 594718337 404996326 360015775
Sundaram BNP Paribas Select Focus - Appreciation 2006-07 24568660 237161090 91435986 170293764
Sundaram BNP Paribas Select Focus - Dividend 2007-08 1874762645 3535148560  17389526453670958560
Sundaram BNP Paribas Select Focus - Dividend 2006-07 346452363 1979742549 4514322671874762645
5. Previous year figures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Select Mid Cap is a well diversified mid-cap fund. It was the first pure mid-cap fund launched in
India. The fund always invests in stocks with market cap less than the ffty first stock by market cap in § & P CNX 500 Index. The fund has stayed
true to its mid -cap mandate at all times since launch. Sundaram BNP Paribas Select Mid Cap enjoyed a five-star rating from Value Research as of
March 31, 2008. An investment of Rs 1,000 a month using a Systematic Investment Plan since launch was worth Rs 2.5 lakh as of March 31, 2008.
The fund is suitable for investors who are willing to participate in the riskiness that is inherent in the mid cap stocks. The risk will be partially
curtailed by diversification.
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Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
Ater the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust is duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Si. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Inia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) 3,005,293.96 291,004
Number of Investors 873 12

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Select Mid Cap

Product Positioning: Pure Midcap

Performance

Period Annual Return (%) SIP
Fund Benchmark  Return % Value (Rs)
Since Inception 50.3 39.4 471 2,49,928*
Last 5 years 59.5 48.1 43.3 1,70,665
Last 3 years 38.6 27.7 23.7 50,796
Last 2 years 15.5 9.6 6.9 25,748
Last 1 year 17.0 19.4 -12.0 11,210

Past performance may or may not be sustained in future. Computed using NAVs of Growth Option on
compounded annual basis. *Amount invested through SIP since launch is: Rs 68k. This fund was
launched in July 2002.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close

Growth Option 2007-08 86.1594 1553633 84.2780  100.7636

Growth Option 2006-07 75.4500 96.4477 64.4977  86.1594

Dividend Option 2007-08 14.7617 26.6196 144395 17.2669

Dividend Option 2006-07 20.3744 24.2044 142489 147617

Period 2007-08  2006-07

2. Closing Assets Under Management (Rs. Lakh)

March 31 of each year 168,304.69 203,409.17

Average AUM 211,266.34 131,033.52
3. Gross income (% of Average AUM) 27.87%  14.81%
4a. Expense Ratio (% of Average AUM)

Retail Plan 1.89% 1.98%

Institutional Plan — —
4b. Management Fee (% of Average AUM)

Retail Plan 1.01% 1.02%

Institutional Plan — —
5. Net Income (% of Average AUM) 2598%  12.83%
6. Portfolio Tunover Ratio 196.96%  86.93%
7. Total Dividend Per Unit distributed (Rs)

Dividend — 8.50

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas Select Mid Cap
All figures in the account statement are in Rs Lakh unless otherwise specified.

ccount

Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 62,555.84 93,419.15 Dividend 1,672.47 1,338.41
2 Reserves & Surplus Iterest 901.39 2,171.99
2.1 Unit Premium Reserves Realised Gain/{Loss) on Foreign-Exchange Transactions
2.2 Unrealised Appreciation Reserve Realised Gains/(Loss) on Interscheme Sale of Investments 31530 12.04
2.3 Other Reserves 105,748.85 109,990.02 . NP, L ' :
3 Loans & Borrowings Realised Ga.ms/(Loss:) on Exte.rna.[ Sa]e/Redemonn of investments 55,986.01 15,884.44
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 1,637.49 1,784.30 Total (A) 58,875.17 19,406.88
Total 169,942.18 205,193.47 Expenses
Assets Management Fee 2,13739 1,335.06
! Il.lvestments. . Service Tax on Management Fee 264.18 163.41
1.1, Listed Securities: :
111 Eauity Shares Transfer Agents Fee & Expenses 331.95 307.19
quity '
1.1.2  Preference Shares Cusmdlar? Fee 100.79 80.89
1.1.3  Equity-Linked Debentures Trusteeship Fee 2113 13.10
1.1.4  Other Debentures & Bonds 147,051.29 144,707.46 Commission to Agents 2459.79 4438.10
1.1.5  Securitised Debt Marketing & Distribution Expenses 296.01 173.11
1.2 Securities Awaited Listing: Audit Fee 239 1.63
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off)
1.2.2 Emfere[‘cekszalir)esb Other operating expenses 7149 108.19
1.2.3  Equity-Linked Debentures
1.2.4  Other Debentures & Bonds Total - - - — - ® 56812 6620.68
125  Securitised Debt Less: Amount Adjusted from Unit Premium/(Load) towards Marketing &
13 Unlisted Securities Selling Expense 1,689.26 4,027.59
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B)  54,879.31 16,813.79
1.3.2 Prer?re”FekShareS Change in Unrealised Depreciation in Value of investments D) (2,061.36) 252
133 iy Linked Debentures Net Realsd Gain/(Loss) (ECHD) 5281795 1681631
1.3.5 Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) (15,480.56) (9,360.38)
1.4 Government Securities Net Surplus/Deficit (G=E+F) 37,337.39 7,455.93
1.5 Treasury Bills Add: Balance Transfer rom Unrealised Appreciation Reserve 15,480.56 24,8409
1 ? Eg;;;?ce‘;rgilfpsz;;sits 15,030.75 44101.19 /I.\edsg/ Eala:cEe tralr?sfir to Unrealised Appreciation Reserve - 28—) (1105é478206.5562)
1.8 Bill Rediscounting (Less): Equalsation 1,578 T
1.9 Units of Domestic Mutual Fund Total 11,239.67 125,542.83
1.10  Foreign Securities Dividend appropriation
Total Investment 162,082.04 188,808.65 Income Distributed 0.28 41,163.78
2 Deposits 7.00 9.20 Tax on Income Distributed
3 gthsr CEFFGETBA?SGTS Retained Surplus/(Deficit) Carried to Balance sheet 11,239.39 84,379.05
3.1 ash & Bank Balance 400.77 2455.95 . TEEE— : T T
. Guidance Note: » Signficant items with nature & corresponding amount are indicated! in Notes to accounts ¢ Expenses ofher than management fee is inclusive
3.2 CBLO/ Reverse Repo Lending 6552.96 13057.07 of service tax where §pp\icab\e. o Unrealised depreciat\g(r)l has%een computed for each asset category and show[r)l on an aggregated basig.Th\s should take into
3.3 Others X . 899.41 862.6 account change in unrealised depreciation for the year/period and write back of unrealised depreciation provided in the previous year end ¢ Unrealised
4 Deferred Revenue Expenditure (Not Written Off) appreciaiton has been computed by each asse category an shown on an aggregated basi. This should take into account change in unrealised appreciaton
Total 169,942.18 205,193.47 for the yearfperiod and write off of unrealised appreciation provided in the previous year end
Auditors Report Notes on Accounts
We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram Period 01.04.2007  01.04.2006
BNP Paribas Select Midcap as at March 31, 2008 and the Abridged Revenue Account of the aforesaid 31.03.2008 31.03.2007
Schemes for the year / period ended on that date. These financial statements are the responsibility of the 1 Investments:-
management. Our responsibility is to express our opinion on these financial statements based on our audit. 1.1, Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
We conducted our audit in accordance with auditing standards generally accepted in India. Those 1.2 Open Position of Derivatives (outstanding market value) Nil Nil
standards require that we plan and perform the audit to obtain reasonable assurance about whether the 1.2 Open Position of Derivatives (% of net assets)
financial statements are free of material misstatement. An audit includes examining, on a test basis, 13, Investments in Associates and Group Companies: Nil Nil
evidence supporting the amounts and disclosures in the financial statements. An audit also includes 1.4, Open Position of Securites Borrowed and/Lend Nil Nil
assessing the accounting principles used and significant estimates made by management, as well as 1.5, Non-Performing Asset il Nil
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable 16, Aggregate Unrealised GainfLoss
basis for our opinion. On the basis of the audit as indicated above, we report as follows:- Unrealised Gain'Loss -206135 154806
1. We have obtained all the information and explanations, which to the best of our knowledge and Net Assets 168304.69 203409.17
belief, were necessary for the purpose of our audit. Pecentage to Net Assels A22% - 761%
2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of 17 Aggregate Value of Purchase & Sale
accounts of Sundaram BNP Paribas Mutual Fund. Aggregare Purchase 416106.19  481822.55
3. a) The accounts have been prepared in accordance with accounting policies and standards as Percentage of Net Asels 196.96% ~ 228.06%
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund) Aggregare Sles 2775192 11391002
Regulations, 1996. Percentagggf Net Assets 21.79%  86.93%
b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities, 18, Non-Traded securies ) ) )
“in good faith" are fair and reasonable. Aggregate Value of Equity, Debt & Money Market Instruments Nil Nil
4. In our opinion and to the best of our information and according to the explanations given to us, the ) Percentage of et assels )
said accounts together with the notes forming part of Accounts give a true and fair view in conformity 2 Detalsof Tansacton with Assocates under reulation 25(3) i
with the accounting principles generally accepted in India: Brokerage pad t Sundaram Finance L 41155059
a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram Brokerage paid o Induslnd Bank Lid 33 Nil
BNP Paribas Mutual Fund as at March 31, 2008 and . Qrokerage paid o Syndaram Fmanc’e Distribution Ltd ‘ )
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of 3 Lage Holdings i the Scheme e n excess of 25%ofthe et aset). L N N
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008. 4. Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been|rg;)c:ntie:é Siscpion Reertin s
g:;r:;?k')er 19,2008 For and on behalf of Sundaram & Srinivasan, ChaK“Serrii‘?v’;:;?_ s Sundaram BNP Paribas Select Midcap - Apreciaion 2007-08 70098 411994977 607242490 722042786
' ) Sundaram BNP Paribas Select Midcap - Appreciation 2006-07 233249470 1186453493 502412665 917290298
Balance Sheet’ Revenue Account & Notes on Accounts Signed by Sundaram BNP Paribas Select Midcap - Dividend 2007-08 8424624463 2103962236 49950461125533540587
. " . . L . - Sundaram BNP Paribas Select Midcap - Dividend 2006-07 1898990428 8733438630  22078045958424624463
for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited ~for Sundaram BNP Paribas Trustee Company Limited 5. Previous year figres have been resrouped or reclasied to confom withcurent year classicaton
Chartered Accountants TP Raman T Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy 6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil 9.38
K Srnivasan-Parner Managing Director Cro Chaiman Director Director  Director Scheme expenses ofher than management fee are incusive of service tax where applicable.

Sundaram BNP Paribas Mutual Fund
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Mutual Fund, which was the first to launch a pure mid-cap fund, launched a pure small-cap
diversified fund in February 2007. Sundaram BNP Paribas Select Small Cap is a play on entrepreneurship in India as it invests in small-cap stocks
that have the potential to grow. Considering the riskiness, lack of liquidiity and the basic nature of the small-cap stocks, Sundaram BNP Paribas Select
Small-Cap was launched as a five-year closed-end fund. The fund faired well during the year of its launch by providing a return of 52 per cent as
of December 2007. It suffered in the last quarter of FY 2008, as stock prices corrected sharply and small-cap stocks took a more pronounced hit.
Over a five-year period, we expect the small-cap space to be rewarding from an investment perspective.

25,000
Select Small Cap
20,000 — BSE Small Cap
15,000
oo 11,681 Value of Rs 10,000
9,647 invested in March 2007
5,000
0

IS )

2 g

b s

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
Ater the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of i G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Inia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) — _
Number of Investors - -

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 akh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
K V Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Select Small Cap

Product Positioning: Pure Small-Cap

Performance

Period Annual Return (%)
Fund Benchmark
Since Inception -3.2 8.4
Last 1 year -2.3 21.2

Past performance may or may not be sustained in future. Computed using
NAV of Growth Option. This fund was launched in February 2007.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close
Growth Option 2007-08 9.9005 15.8582 8.6693 9.6468
Growth Option 2006-07 10.0000 10.0000 9.9005 9.9005
Dividend Option 2007-08 9.9005 15.8543 8.6661 9.6421
Dividend Option 2006-07 10.0000 10.0000 9.9005 9.9005
Period 2007-08  2006-07
2. Closing Assets Under Management (Rs. Lakh)
March 31 of each year 28,929.96 29,812.65
Average AUM 34,289.78  29,841.37
3. Gross income (% of Average AUM) 10.60% 1.17%
4a.  Expense Ratio (% of Average AUM)
Retail Plan 2.27% 2.27%
Institutional Plan — —
4b. Management Fee (% of Average AUM)
Retail Plan 1.05% 1.03%
Institutional Plan — —
Net Income (% of Average AUM) 7.47% 0.84%
Portfolio Turnover Ratio 180.50%  25.54%

~ o v

Total Dividend Per Unit distributed (Rs)
Dividend _ _

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas Select Small Cap
All figures in the account statement are in Rs Lakh unless otherwise specified.

ccount

Period March 31, 2008 March 31, 2007 Period 01.04.2007 22.02.2007
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 29,999.76 30,110.14 Dividend 289.26 12,02
2 Re§erF\)/es & Surglus Interest 273.92 336.46
2.1 Unit Premium Reserves Realised Gain/(Loss) on Foreign-Exchange Transactions
2.2 Unrealised Appreciation Reserve . .
Realised Gains/(Loss) on Interscheme Sale of Investments (59.30)
2.3 Other Reserves (1,069.80) (297.49) . Lo I
3 Loans & Borrowings Realised Gains/(Loss) on External Sale/Redemption of investments 3,131.07
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 197.43 248.64 Total (A) 3,634.95 348.48
Total 29,127.39 30,061.29 Expenses
Assets Management Fee 355.73 31.93
1 . :_I?‘/tesdtngems't' Service Tax on Management Fee 43.97 391
1. isted Securities: ‘
Transfer Agents Fee & E 17.31 135
111 Equity Shares 24,842.00 4,271.48 rANSIETAgENts fee & Expenses
Custodian Fee 16.28 1.99
1.1.2 Preference Shares I hin 143 030
1.1.3  Equity-Linked Debentures rusteeship fee : :
1.1.4  Other Debentures & Bonds Commission to Agents 185.36 30.14
1.1.5 Securitised Debt Marketing & Distribution Expenses 144.87 -
1.2 Securities Awaited Listing: Audit Fee 0.78 022
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off) 276.39 27.97
1.2.2  Preference Shares Other operating expenses 28.79 0.72
1.2.3  Equity-Linked Debentures Total B 107291 98.53
1.2.4  Other Debentures & Bonds Lo A Adiusted from Unit Premiumy(Load) towards Marketing & :
125  Securitised Debt ess.. mount Adjusted from Unit Premium/(Load) towards Marketing
1.3 Unlisted Securities Selling Expense
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=AB)  2,562.04 249.95
} 2 § EVEf?re[‘Feksza[gesb Change in Unrealised Depreciation in Value of investments (D) (3,320.76) (547.44)
3. quity-Linked Debentures P -
134 Other Debentures & Bonds Net Rea!lsd Galn((Loss) - . (E=C+D)  (758.72) (297.49)
135 Securitised Debt securities Change in Unrealised Appreciation in value of investments () - -
1.4 Government Securities Net Surplus/Deficit (G=E+F)  (758.72) (297.49)
1.5 Treasury Bills Add: Balance Transfer from Unrealised Appreciation Reserve
1.6 COﬂjnjeraal Paper Less: Balance transfer to Unrealised Appreciation Reserve - -
1.7 Certificate of Deposits 13,513.12 ) o )
) ' ) Add/(Less): Equalisation (13.59) -
1.8 Bill Rediscounting
1.9 Units of Domestic Mutual Fund Total (77231 (297.49)
1.10  Foreign Securities Dividend appropriation
Total Investment 24,842.00 17,784.60 Income Distributed
2 Deposits Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet (772.31) (297.49)
3.1 Cash & Bank Balance 70.66 51.13 . e : P P
. Guidance Note: »Signficant items with nature & corresponding amount are indicated in Notes to accounts ¢ Expenses other than management fee s inclusive
32 CBLO/ Reverse Repo Lending 2939.6 10662.02 of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others X ) 202.89 212.02 account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
4 Deferred Revenue Expenditure (Not Written Off) 1072.24 1351.52 appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take info account change in unrealised appreciaiton
Total 29,127.39 30,061.29 for the yeariperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Select SmallCap as at March 31, 2008 and the Abridged Revenue Account of the aforesaid
Schemes for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
For and on behalf of Sundaram & Srinivasan, Chartered Accountants
K.Srinivasan-Partner

Chennai
September 19, 2008

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007  22.02.2007
31.03.2008 31.03.2007
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil Nil
14 Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
1.6, Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss -3868.0 54744
Net Assets 28929.96  29812.6
Pecentage to Net Assets A337%  -1.84%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 69080.2 2696571
Percentage of Net Assets 201.46%  90.36%
Aggregare Sales 6189409  7621.78
Percentage of Net Assets 180.50%  25.54%
18 Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments Nil Nil
Percentage of net assets
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 0.07 7
Brokerage paid to Indusind Bank Ltd Nil Nil
Brokerage paid to Sundaram Finance Distribution Ltd Nil Nil
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of R 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption  Closing
Sundaram BNP Paribas Select SmallCap - Appreciation 2007-08 1523345294 175189 5843148 1517326957
Sundaram BNP Paribas Select SmallCap - Appreciation 2006-07 — 1503345294 — 15233452940
Sundaram BNP Paribas Select SmallCap - Dividend 2007-08 1487669204 1755951 6775853 1482649301
Sundaram BNP Paribas Select SmallCap - Dividend 2006-07 — 1487669204 — 14876692035
5. Previous yearfigures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares 937 Nil

Scheme expenses other than management fee are incusive of service tax where applicable.
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas India Leadership fund was launched in July 2004 to invest in leaders and emerging leadlers in any
sector. In ts first full year of its existence in 2005 it won the award for the Best Emerging Equity Fund. The fund has also figured in the Lipper Global
Top 120 Fund in 2007; it has provided compounded annualised returns of 38.5% since launch. Investment of Rs 1,000 a month using a Systematic
Investment Plan since launch has given a return of 28%. The fund is benchmarked to S&P CNX Nifty and the returns might vary as the fund does
not replicate the benchmark. A sizeable dash of mid-caps are added as leaders or emerging leaders in several sectors are in this market-cap
category. The fund is appropriate for investors who seek a diversified fund and have an appetite for high risk.
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Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
Ater the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of i G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Inia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) 3,291,610.25 26,400
Number of Investors 528 1

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company
K V Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas India Leadership Fund

Product Positioning: Leaders Mindset

Lipper
Global Top 120 Fund

rformance

Period Annual Return (%) SIP
Fund Benchmark  Return % Value (Rs)
Since Inception 38.5 35.0 28.1 72,369*
Last 3 years 35.0 32.5 22.0 49,584
Last 2 years 10.5 17.9 10.3 26,615
Last 1 year 23.7 23.9 -6.6 11,569

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on
compounded annual basis. *Amount invested through SIP since launch is: Rs 44k. This fund was launched
in July 2004.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close

Growth Option 2007-08 274134 52.3251 26.0020 339144

Growth Option 2006-07 27.7691 314734 20.1576  27.4134

Dividend Option 2007-08 13.3714 22.8681 11.6199  12.3326

Dividend Option 2006-07 17.4221 18.9658 9.8379 133714

Period 2007-08  2006-07

2. Closing Assets Under Management (Rs. Lakh)

March 31 of each year 17,990.57 26,819.21

Average AUM 22,636.65 28,566.41
3. Gross income (% of Average AUM) 56.20%  16.63%
4a. Expense Ratio (% of Average AUM)

Retail Plan 2.36% 2.34%

Institutional Plan — —
4b. Management Fee (% of Average AUM)

Retail Plan 1.11% 1.08%

Institutional Plan — —
5. Net Income (% of Average AUM) 53.76%  14.06%
6. Portfolio Turnover Ratio 248.50%  113.00%
7. Total Dividend Per Unit distributed (Rs)

Dividend 5.50 3.00

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas India Leadership Fund
All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount

Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 11,253.52 16,570.90 Dividend 140.46 353.54
g : 5959?’95 & 5“"5'“5 Interest 60.26 117.98
. nit Premium Reserves ) ' : !
) -
22 Unrealised Appreciation Reserve 3.33 4,335.91 Rea:ﬁsej Ga‘m/[Loss, on Fore[gnhExchang]eTrfansacuons
23 Other Reserves 6.733.72 591240 Realised Gains/(Loss) on Interscheme Sale of [nvestmgnts 942.90 66.86
3 Loans & Borrowings ’ ! Realised Ga?ns/{Loss}) on Exte.rna.[ Sa]e/Redemption of investments 11,567.81 4,181.64
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions 9.99 30.19
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 682.16 202.36 Total (A 1272142 4,750.21
Total 18,672.73 27,021.57 Expenses
Assets Management Fee 250.94 30.61
1 Il.lvestments. . Service Tax on Management Fee 31.02 37.90
1.1, Listed Securities: Transfer Agents Fee & E 3750 5365
1.1.1 Equity Shares 14,164.73 25,442.13 fans g_' gents fee & bpenses : :
1.1.2  Preference Shares 56.11 Custo an Fee 17.08 23.53
1.1.3  Equity-Linked Debentures Trusteeship fee 226 2.86
1.1.4  Other Debentures & Bonds Commission to Agents 330.21 559.99
1.1.5  Securitised Debt Marketing & Distribution Expenses 27.52 57.95
1.2 Securities Awaited Listing: Audit Fee 1.20 1.00
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off) 16.59 65.60
122 PreferencekSzaresb Other operating expenses 11.88 15.91
1.2.3  Equity-Linked Debentures Total B 72620 112800
1.2.4  Other Debentures & Bonds Oa. — PS— - o : —
125  Securitised Debt Less.. Amount Adjusted from Unit Premium/(Load) towards Marketing &
1.3 Unlisted Securities Selling Expense 17530 39470
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B) 12,170.52 4,016.91
} g § EVEt?re[‘FekSzaéesb Change in Unrealised Depreciation in Value of investments (D) (2,049.45) -
3. quity-Linked Debentures : . _
134 Other Debentures & Bonds Net Realisd Gain/(Loss) (E=C+D) 10,121.07 4,016.91
1.3.5  Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) (433259 (4,577.22)
1.4 Government Securities Net Surplus/Deficit (G=E+F)  5,788.48 (560.31)
1.5 Treasury Bj'|||5 Add: Balance Transfer from Unrealised Appreciation Reserve 433591 8,913.13
1.6 Commercial Paper Less: Balance transfer to Unrealised Appreciation Reserve (3.33) (4,335.91)
1.7 Certificate of Deposits e
) . ) AddllLess): Equalisation (4,545.23) 431.01
1.8 Bill Rediscounting
1.9 Units of Domestic Mutual Fund Total 5,575.83 4447.92
1.10  Foreign Securities Dividend appropriation
Total Investment 14,220.84 25,442.13 Income Distributed 4,754.51 3,375.36
2 Deposits - 9.47 Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 821.32 1,072.56
;; ggsl_ho‘% RB ank Ba)lzanceL di 3;%16; ! 22]9} Guidance Note: » Signicant items with nature & corresponding amount re indicated! in Notes to accounts  Expenses other than management fee is inclusive
: everse Repo Lending : : of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others 5 . 399.13 791.37 account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
4 Deferred Revenue Expenditure (Not Written Off) 0 16.59 appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
Total 18,672.73 27,021.57 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas India Leadership Fund as at March 31, 2008 and the Abridged Revenue Account of the
aforesaid Schemes for the year / period ended on that date. These financial statements are the responsibility
of the management. Our responsibility is to express our opinion on these financial statements based on
our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
For and on behalf of Sundaram & Srinivasan, Chartered Accountants
K.Srinivasan-Partner

Chennai
September 19, 2008

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007  01.04.2006
31.03.2008 31.03.2007
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) 1041.11 Nil
1.2 Open Position of Derivatives (% of net assets) 5.78% Nil
13, Investments in Associates and Group Companies: Nil Nil
14 Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
1.6, Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 204613 433591
Net Assels 1799057 26819.21
Pecentage to Net Assets A137% - 16.17%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 56252.99  32350.98
Percentage of Net Assets 24850%  113.25%
Aggregare Sales 7360412 32277.28
Percentage of Net Assets 3515%  113%
18 Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments Nil Nil
Percentage of net assets
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 1302 2154
Brokerage paid to Induslnd Bank Ltd 0.08 Nil
Brokerage paid to Sundaram Finance Distribution Ltd
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of R 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption  Closing
Sundaram BNP Paribas India Leadership Fund-Appreciation 2007-08 332076144 73457364 215091588 190641920
Sundaram BNP Paribas India Leadership Fund-Appreciation 2006-07 350296191 359368001 377388049 332276144
Sundaram BNP Paribas India Leadership Fund - Dividend 2007-08 1324813818 410836763 800940563 934710018
Sundaram BNP Paribas India Leadership Fund - Dividend 2006-07 1014704723 1076476725 7663676301324813818
5. Previous year figures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Equity Multiplier was launched in February 2007. The fund is basically a go-anywhere fund
investing across market caps and sectors it adopts a concentrated strategy with flexibility to invest in a maximum of forty stocks. Itis a three-year
closed-end fund. Since its launch the fund has provided compounded annualised returns of 16.8%. The portiolio had a large-cap tilt in 2007-08,
though the fund can invest across the cap curve. Among the New Fund Offers of 2007, the fund was #3 in term of returns. Its performance also
compares favourably with the equity funds of Sundaram BNP Paribas Mutual that figured in the Lipper Global Top 100 for 2007; Equity Multiplier
did not qualify for the analysis s it had not achieved a completed track record of one year as of December 2007.
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Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Inian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. $ri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) 23 -
Number of Investors 2.08 -

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Equity Multiplier

Product Positioning: Go-Anywhere Fund

Performance

Period Annual Return (%)
Fund Benchmark
Since Inception 16.8 25.4
Last 1 year 20.7 28.7

Past performance may or may not be sustained in future. Computed using
NAV of Growth Option. This fund was launched in February 2007.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close
Growth Option 2007-08 9.8095 18.0867 9.7852  11.8366
Growth Option 2006-07 10.0000 10.0000 9.8095 9.8095
Dividend Option 2007-08 9.8095 17.4568 9.3250 9.7575
Dividend Option 2006-07 10.0000 10.0000 9.8095 9.8095
Period 2007-08  2006-07
2. Closing Assets Under Management (Rs. Lakh)
March 31 of each year 55,356.86  53,958.36
Average AUM 67,824.27  53,581.83
3. Gross income (% of Average AUM) 36.02% 0.74%
4a.  Expense Ratio (% of Average AUM)
Retail Plan 2.18% 2.23%
Institutional Plan — —
4b. Management Fee (% of Average AUM)
Retail Plan 1.00% 1.00%
Institutional Plan — —
Net Income (% of Average AUM) 32.70% 0.41%
Portfolio Turnover Ratio 389.35%  23.59%

e e

Total Dividend Per Unit distributed (Rs)
Dividend 3.00 —

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas Equity Multiplier
All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount

Period March 31, 2008 March 31, 2007 Period 01.04.2007 22.02.2007
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 52,030.71 55,000.00 Dividend 386.05 4845
g : Eesff'F‘)’es & SUTE'“S Interest 48479 195.88
. nit Premium Reserves . ) : !
Realised Gain/(L F -Exchange T t
2.2 Unrealised Appreciation Reserve 18.11 o< a‘m( 059 on Foreign-Exchange fransactions
Realised Gains/(Loss) on Interscheme Sale of Investments 364.82 -
2.3 Other Reserves 3,308.04 (1,041.64) Realised Gaing! P | Sale/Redemption of i
3 Loans & Borrowings el \'se a‘ms(’Loss‘)on xte.rna. ale/Rex erppuon of investments 23,196.02 (145.22)
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions - -
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 774.63 158.05 Total (A) 24,431.68 399.11
Total 56,131.49 54,116.41 Expenses
. ‘;\Ssets Management Fee 684.63 48,61
nvestments Service Tax on Management Fee 84.02 5.95
11, Listed Securities: Transfer Agents Fee & Expenses 30.87 243
1.1.1 Equity Shares 45,713.22 12.602.70 | 8 P : :
1.1.2  Preference Shares 326.58 Custo an Fee 3096 537
1.1.3  Equity-Linked Debentures Trusteeship Fee 678 048
1.1.4  Other Debentures & Bonds Comission to Agents 509.28 4.70
1.1.5  Securitised Debt Marketing & Distribution Expenses 113.96 -
1.2 Securities Awaited Listing: Audit Fee 1.04 0.28
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off) 772.73 70.45
1.2.2 PreferencekSZaresb Other operating expenses 257 136
1.2.3  Equity-Linked Debentures Tol B 225744 176.63
1.2.4  Other Debentures & Bonds 3978.73 o - - - — - ® 2257 .
1.2.5  Securitised Debt Less: Amount Adjusted from Unit Premium/(Load) towards Marketing &
1.3 Unlisted Securities Selling Expense 323 -
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B) 22,177.47 220.48
132 Pref_eren_ce Shares Change in Unrealised Depreciation in Value of investments D) (8,454.97) (1,262.12)
1.3.3  Equity-Linked Debentures —
1.3.4  Other Debentures & Bonds Net Realisd Gain/(Loss) (E=C+D) 13,722.50 (1,041.64)
1.3.5  Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) 18.11 -
1.4 Government Securities Net Surplus/Deficit (G=E+F)  13,740.61 (1,041.64)
1.5 Treasury Bills - p - —
. Add: Balance Transfer from Unrealised Appreciation Reserve -
1.6 Commercial Paper ) . o ,
17 Certificate of Deposits 3,796.26 18,648.27 Less.’BaIance traqsfe.r to Unrealised Appreciation Reserve :1 8.11) -
18 Bill Rediscounting AddlLess): Equalisation (519.33) -
1.9 Units of Domestic Mutual Fund Total 13,203.17 (1,041.64)
1.10  Foreign Securities Dividend appropriation
Total Investment 49,836.06 35,259.70 Income Distributed 8,853.50
2 Deposits Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 4,349.67 (1,041.64)
;; E;SLhO% ’E ank BallqanceL di 4 6;‘; ?g 161 Zggj Guidance Note: » Signicant items with nature & corresponding amount re indicated! in Notes to accounts  Expenses other than management fee is inclusive
: everse Repo Lending b - of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others X . 195.22 344.82 account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
4 Deferred Revenue Expenditure (Not Written Off) 1405.46 2267.31 appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
Total 56,131.49 54,116.41 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Equity Multiplier as at March 31, 2008 and the Abridged Revenue Account of the aforesaid
Schemes for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  Inour opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
September 19, 2008 K.Srinivasan-Partner

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007  22.02.2007
31.03.2008 31.03.2007
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil Nil
14 Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
1.6, Aggregate Unrealised Gain/Loss

Unrealised Gain/Loss -9698.98  -1262.12
Net Assets 55356.80  53958.36
Pecentage to Net Assets A752%  -234%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 264074.64  57278.27
Percentage of Net Assets 389.35%  106.81%
Aggregare Sales 264845.08  12640.61
Percentage of Net Assets 39049%  23.59%
18 Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments Nil3998.73
Percentage of net assets 741%
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 300 3815
Brokerage paid to Induslnd Bank Ltd Nil Nil
Brokerage paid to Sundaram Finance Distribution Ltd Nil 0.01
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of R 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption Closing
Sundaram BNP Paribas Equity Multiplier - Appreciation 2007-08 2503515437 3234774 138731316 2381549347
Sundaram BNP Paribas Equity Multplier - Appreciation 2006-07 — 2523515437 — 25035154374
Sundaram BNP Paribas Equity Multiplier - Dividend 2007-08 2076484563 2498704 157461169 2621522098
Sundaram BNP Paribas Equity Multiplier - Dividend 2006-07 — 2976484563 — 29764845626
5. Previous yearfigures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas S.M.I.L.E. fund was launched in February 2005. SM.LLE denotes Small and Medium Indian
Leadling Equities. The fund's primary focus is investing in the mid- and small-cap space. Large-cap stocks are used as an enabler to handle periods
of volatility and to provide liquidity. In just ts second fund year of existence, Sundaram BNP Paribas S.M.I.L.E Fund was a Lipper Global Top 100
Fund for 2007. It also secured the ICRA Five-Star Award for one-year performance in 2007. Investment of Rs 1,000 a month using a Systematic
Investment Plan since launch was worth Rs 50,000 as of March 31, 2008. The fund is appropriate for investors with predominant investment in
large-cap category. The mid- and small-cap exposure is between 75% and 80 % on an average and the large-cap holdings help reduce risk to an
extent and improve liquidity.
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Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
Ater the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Si. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Inia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) 3,743,618.00 24,328
Number of Investors 600 1

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas S.M.1.L.E Fund

Product Positioning: Multi-Cap, Small & Mid-Cap tilt

Lipper
Global Top 100 Fund

or (S

Period Annual Return (%) SIP
Fund Benchmark  Return % Value (Rs)
Since Inception 30.5 26.7 22.5 49,934*
Last 2 years 15.3 14.2 15.7 28,022
Last 1 year 34.5 28.7 0.8 12,052

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on
compounded annual basis. *Amount invested through SIP since launch is: Rs 36k. This fund was launched
in February 2005.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close

Growth Option 2007-08 17.0668 35.5922 164127 229615

Growth Option 2006-07 17.2667 20.0492 12,6416 17.0668

Dividend Option 2007-08 12.8427 24.0641 12,0335 12,9447

Dividend Option 2006-07 14.9073 17.3102 109152 12.8427

Period 2007-08  2006-07

2. Closing Assets Under Management (Rs. Lakh)

March 31 of each year 20,371.14 17,873.47

Average AUM 20,910.72 22,511.71
3. Gross income (% of Average AUM) 4391%  28.79%
4a. Expense Ratio (% of Average AUM)

Retail Plan 2.370% 2.36%

Institutional Plan — —
4b. Management Fee (% of Average AUM)

Retail Plan 1.11% 1.09%

Institutional Plan — —
5. NetIncome (% of Average AUM) 40.07%  24.86%
6. Portfolio Turnover Ratio 283.77%  104.14%
7. Total Dividend Per Unit distributed (Rs)

Dividend 6.00 2.00

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas S.M.I.L.E Fund

All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount
Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 13,206.95 12,934.04 Dividend 12221 314,55
2 Reserves & Surplus Iterest 4641 55.08
. nit Premium Reserves ) . : '
h L Realised Gain/(Loss) on Foreign-Exchange Transactions
%g g?rzsfléseesir/\\/zsrecmtmn Reserve 7164.19 5’;33;2 Realised Gains/(Loss) on Interscheme Sale of Investments 148.20 16.27
3“ Loans & Borrowings e N Realised Gains/(Loss) on External Sale/Redemption of investments 8,883.57 6,097.83
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions (18.92) (2.20)
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 371.39 131.62 Total (A 918147 6,481.53
Total 20,742.53 18,005.09 Expenses
Assets Management Fee 23172 24520
! Il.lvestments. . Service Tax on Management Fee 28.76 30.01
1. Listed Securities: Transfer Agents Fee & Expenses 33.62 36.94
1.1.1 Equity Shares 15,881.68 16,566.07 "8 p : :
112 Preference Shares Custodian Fee 18.02 20.64
1.1.3  Equity-Linked Debentures Trusteeship Fee 209 225
1.1.4  Other Debentures & Bonds Commission to Agents 359.54 239.79
1.1.5  Securitised Debt Marketing & Distribution Expenses 46.69 31.18
1.2 Securities Awaited Listing: Audit Fee 0.96 0.92
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off) 306.86 354.56
122 PreferencekSzaresb Other operating expenses 9.56 9.76
1.2.3  Equity-Linked Debentures
1.2.4  Other Debentures & Bonds TOta.‘ - - - — - ® 10882 nn
125  Securitised Debt Less.. Amount Adjusted from Unit Premium/(Load) towards Marketing &
1.3 Unlisted Securities Selling Expense 23649 85.21
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B)  8,379.14 5,595.49
} g § EVEt?re[‘FekSzaéesb Change in Unrealised Depreciation in Value of investments (D) (1,533.05) -
3 O et ey Net Realisd Gain/(Loss (E=CD) 684609 55949
1.3.5 Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) (2,130.70) (6,039.72)
1.4 Government Securities Net Surplus/Deficit (G=E+F)  4,715.39 (444.23)
1.5 Treasury Bf'llls Add: Balance Transfer from Unrealised Appreciation Reserve 2,130.70 8,170.42
1 ? Eor??]ertc[a fPsper it Less: Balance transfer to Unrealised Appreciation Reserve - (2,130.70)
s Bl ;zgij‘is‘zgumﬁ]pg"s‘ s Addi(Less): Equalisation 2,784.74 (2,503.44)
1.9 Units of Domestic Mutual Fund Total 9,630.83 3,092.05
1.10  Foreign Securities Dividend appropriation
Total Investment 15,881.68 16,566.07 Income Distributed 527537 1,966.38
2 Deposits - 2.78 Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 4,355.46 1,125.67
3.1 Cash & Bank Balance 95.27 74.08 . T — n P PP
. Guidance Note: » Signicant items with nature & corresponding amount re indicated! in Notes to accounts  Expenses other than management fee is inclusive
3.2 CBLO/ Reverse Repo Lending 4645.72 794.52 of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others X . 119.86 260.78 account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
4 Deferred Revenue Expenditure (Not Written Off) 0 306.86 appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
Total 20,742.53 18,005.09 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas S.M.L.L.E Fund as at March 31, 2008 and the Abridged Revenue Account of the aforesaid
Schemes for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  Inour opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
September 19, 2008 K.Srinivasan-Partner

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007  01.04.2006
31.03.2008  31.03.2007

1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil Nil
14 Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
1.6, Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 153305 21307
Net Assets 20371.14 1787347
Pecentage to Net Assets 7.53%  11.92%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 59339.03  23443.21
Percentage of Net Assets 283.77%  104.14%
Aggregare Sales 05391.44  34106.36
Percentage of Net Assets 31271% - 151.50%

1.8, Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments
Percentage of net assets

2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 85 9.82
Brokerage paid to Induslnd Bank Ltd 042 Nil
Brokerage paid to Sundaram Finance Distribution Ltd Nil Nil
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of R 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption  Closing
Sundaram BNP Paribas S.M.L.L.E Fund-Appreciation 2007-08 298873773 147795595 119731788 326937580
Sundaram BNP Paribas S.M.L.L.E Fund-Appreciation 2006-07 401299858 89481901 191907987 298873773
Sundaram BNP Paribas S.M.LL.E Fund - Dividend 2007-08 994530561 428487344 429260536 993757369
Sundaram BNP Paribas S.M.L.L.E Fund - Dividend 2006-07 1414010019 212371824 631851282 994530561
5. Previous yearfigures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Balanced fund is a fund suitable in all market phases. When there is a sudden burst of volatilty,
the fund ensures bit of capital appreciation and steady income stream as it invests in both the equity and the fixed! income market. The fund will
invest only 65 per cent of the funds in equity portfolio and it will be only large cap names. A focused approach in the fixed income portfolio will
also optimise returns. The fund will be suitable for investors who want to have a clear allocation between the equity and fixed income
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Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issuied by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. $ri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Incia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) 9,80,986.47 —
Number of Investors 215 —

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their iitial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
K V Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Balanced Fund

Product Positioning: Balanced Portfolio

Period Annual Return (%)
Fund Benchmark
Since Inception 18.5 NA
Last 7 yerars 22.5 NA
Last 5 years 29.7 24.4
Last 4 years 22.3 18.3
Last 3 years 22.2 21.9
Last 2 years 10.8 14.4
Last 1 year 20.3 19.6

Past performance may or may not be sustained in future. Computed using NAV of
Growth Option on compounded annual basis. This fund is launched in June 2000.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close

Growth Option 2007-08 31.0478 46.8763 30.0874  37.3513

Growth Option 2006-07 30.4044 33.5995 246491 31.0478

Dividend Option 2007-08 15.2183 22.6746 147476 15.8036

Dividend Option 2006-07 14.8843 16.4669 120674 152183

Period 2007-08  2006-07

2. Closing Assets Under Management (Rs. Lakh)

March 31 of each year 421331 4550.57

Average AUM 493725 440631
3. Gross income (% of Average AUM) 16.40%  13.96%
4a. Expense Ratio (% of Average AUM)

Retail Plan 2.46% 2.50%
4b. Management Fee (% of Average AUM)

Retail Plan 1.24% 1.23%
5. Net Income (% of Average AUM) 13.98%  11.46%
6. Portfolio Turnover Ratio 70.22%  105.36%
7. Total Dividend Per Unit distributed (Rs)

Dividend 3.00 —

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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All figures in the account statement are in Rs Lakh unless otherwise specified.

Abridged Balance Sheet

Sundaram BNP Paribas Balanced Fund

Abridged Revenue Account

Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 2,194.25 2,635.21 Dividend 3130 52.03
g : IGes:rF\’/es & Surglus Interest 97.39 82.94
: nitrremium Reserves Realised Gain/(Loss) on Foreign-Exchange Transactions
%g Unrealised Appreciation Reserve 889.67 616.03 Realised Gains/(Loss) on Interscheme Sale of Investments 161.36 (1.04)
. Other Reserves 1,129.19 1,299.33 . P L
3 Loans & Borrowings Realised Ga.ms/(Loss:) on Exte.rna.[ Sa]e/Redemonn of investments 519.76 481.10
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 98.02 63.43 Total (A 809.81 615.03
Total 4,311.33 4,614.00 Expenses
Assets Management Fee 61.16 54.19
1 1. :_l:svt:esd}nS‘:;t;l fies: Servic‘e Tax on Management Fee 7.56 6.63
.11 Equity Shares 2,750.06 3,592.79 Transte.r Agents Fee & Expenses 6.95 7.03
1.1.2  Preference Shares 31.86 Cusmdlar.] Fee 1.68 238
1.1.3  Equity-Linked Debentures Trusteeship Fee 049 044
1.1.4  Other Debentures & Bonds 798.32 594.55 Commission to Agents 58.25 6417
1.1.5  Securitised Debt Marketing & Distribution Expenses 7.09 5.51
1.2 Securities Awaited Listing: Audit Fee 0.35 036
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off) - -
1.2.2 Emfere[‘cekszalir)esb Other operating expenses 1.70 1.55
123 uity-Linked Debentures
1.2.4 Oqther Debentures & Bonds Total - - - — - ® 154 14286
125  Securitised Debt Less: Amount Adjusted from Unit Premium/(Load) towards Marketing &
1.3 Unlisted Securities Selling Expense 2474 3276
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B)  688.52 504.93
1.3.2 Prer?re”FekShareS Change in Unrealised Depreciation in Value of investments D) (4.15) (4.95)
133 ity Linked Debentures ) Net Realisd Gain/(Loss) (E=CD) 68437 19998
1.3.5  Securitised Debt securities Change in Unrealised Appreciation in value of investments () 27385 (371.82)
1.4 Government Securities 497.13 - Net Surplus/Deficit (G=E+F)  958.22 128.16
1.5 Treasury Bills Add: Balance Transfer from Unrealised Appreciation Reserve 616.03 987.85
} ? Eg;;;?citce[ilfpsze;sits Less: Balance transfer to Unrealised Appreciation Reserve (889.87) (616.02)
18 Bill Rediscountinp Add/(Less): Equalisation (321.87) 158.35
. g
1.9 Units of Domestic Mutual Fund Total 362,51 658.34
1.10  Foreign Securities Dividend appropriation
Total Investment 4,077.37 4,187.34 Income Distributed 532.65
2 Deposits 35.00 9.26 Tax on Income Distributed - -
3 gthsr CEFFGETBA?SGTS Retained Surplus/(Deficit) Carried to Balance sheet (170.14) 658.34
3.1 ash & Bank Balance . 33.58 45.40 Guidance Note: » Signficant items with nature & corresponding amount are indicated! in Notes to accounts ¢ Expenses ofher than management fee is inclusive
3.2 CBLO/ Reverse Repo Lending 131.93 349.47 of service tax where §pp\icab\e, o Unrealised depreciat\g(r)l has %een computed for each asset category and ShOWEI on an aggregated basig. This should take into
3.3 Others X ) 3345 22.53 account change in unrealised depreciation for the year/period and write back of unrealised depreciation provided in the previous year end ¢ Unrealised
4 Deferred Revenue Expenditure (Not Written Off) appreciaiton has been computed by each asse category an shown on an aggregated basi. This should take into account change in unrealised appreciaton
Total 4,311.33 4,614.00 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Balanced Fund as at March 31, 2008 and the Abridged Revenue Account of the aforesaid
Schemes for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  Inour opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
For and on behalf of Sundaram & Srinivasan, Chartered Accountants
K.Srinivasan-Partner

Chennai
September 19, 2008

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007  01.04.2006
31.03.2008 31.03.2007
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil Nil
14 Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
1.6, Aggregate Unrealised Gain/Loss

Unrealised Gain/Loss 880.77  611.07
Net Assets 331 455057
Pecentage to Net Assets 2090%  13.43%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 3466.94  5229.99
Percentage of Net Assets 7022%  120.28%
Aggregare Sales 45564 4642.69
Percentage of Net Assets 91.66%  105.36%
18 Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments 79832 59455
Percentage of net assets 18.95%  13.06%
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 091 1.05
Brokerage paid to Induslnd Bank Ltd Nil Nil
Brokerage paid to Sundaram Finance Distribution Ltd Nil Nil
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil
4 Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption  Closing
Sundaram BNP Paribas Balanced Fund-Appreciation 2007-08 34126013 16963773 16566357 34525429
Sundaram BNP Paribas Balanced Fund-Appreciation 2006-07 28992517 19345074 14209577 34126013
Sundaram BNP Paribas Balanced Fund - Dividend 2007-08 229392860 83776684 128269691 184899854
Sundaram BNP Paribas Balanced Fund - Dividend 2006-07 210976488 155974390 137558018 229392860

5. Previous year figures have been regrouped or reclassified to conform with current year classification

6. Contingent Liability. Nature:- Uncalled liability on partly paid shares 0.3 0.13

Scheme expenses other than management fee are incusive of service tax where applicable.
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Tax Saver is an ELSS (Equity-Linked Savings Scheme) with a three-year lock in period. The fund
invests across market-cap category with a sizeable allocation to large-cap stocks. In its eighth year now, the fund sports attractive returns of 25 per
centsince launch in November 1999 outpacingits benchmark, BSE 200 by 7 percentage points. The fund is one of the Lipper Global Top 120 Funds
inthe World in 2007. The fund is an attractive investment for tax purpose, as it qualifies as an eligible investment for the R T lakh-limit under Section
80C of the Income Tax Act. An investment of Rs 1,000-a-month using a Systematic Investment Plan since launch was worth Rs 4.6 lakh as of March
31,2008. A history of regular dividend ensures the effect of lock-in period is neutralized to an extent.

Tax Saver
—BSE 200

Value of Rs 10,000
invested in December 1999

Dec-99
Mar-08

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
Ater the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of i G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Inia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) 7,427,846.53 3,257
Number of Investors 2,333 1

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 akh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
K V Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Tax Saver

Product Positioning: Diversified Fund

Lipper
Global Top 120 Fund

Performance

Period Annual Return (%) SIP

Fund Benchmark  Return % Value (Rs)
Since Inception 25.4 17.3 35.3 4,58,596*
Last 7 years 35.8 26.8 40.4 3,61,113
Last 5 years 51.0 40.0 40.1 1,64,167
Last 3 years 36.0 30.6 24.6 53,392
Last 2 years 15.2 16.9 13.6 28,767
Last 1 year 27.4 24.1 -8.4 12,358

Past performance may or may not be sustained in future. Computed using NAVs of Growth Option on
compounded annual basis. *Amount invested through SIP since launch is: Rs 1 Lakh. This fund was
launched in November 1999

Key Statistics

1. NAV per unit (Rs.): Open High Low Close

Growth Option 2007-08 26.1628 48.3735 254956 33.3180

Growth Option 2006-07 25.0942 29.2365 175944 26.1628

Dividend Option 2007-08 12.4488 22,0117 121314 12.2147

Dividend Option 2006-07 17.8323 19.9823 122636 12.4488

Period 2007-08  2006-07

2. Closing Assets Under Management (Rs. Lakh)

March 31 of each year 44,727.68 17,265.81

Average AUM 29,701.19  9,150.28
3. Gross income (% of Average AUM) 21.99% 9.56%
4a. Expense Ratio (% of Average AUM)

Retail Plan 2.32% 2.50%
4b. Management Fee (% of Average AUM)

Retail Plan 1.08% 1.22%
5. Net Income (% of Average AUM) 19.67% 7.06%
6. Portfolio Turnover Ratio 197.01%  82.52%
7. Total Dividend Per Unit distributed (Rs)

Dividend 4.50 6.00

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas Tax Saver

All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount

Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 27,452.70 11,884.25 Dividend 157.31 13.77
2, Resenes 5“’£'“5 Interest 192,74 6332
. nit Premium Reserves ) . : '
) -|
22 Unrealised Appreciation Reserve 7.07 969.84 Realﬁsed Ga‘m/[Loss, on oreign-Exchange Transactions .
53 Other Reserves 1726791 441172 Realised Gains/(Loss) on Interscheme Sale of Investments 90.92 (22.20)
3“ Loans & Borrowings e o Realised Gains/(Loss) on External Sale/Redemption of investments 6,090.34 719.66
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 4,465.13 194.44 Total (A) 653131 874.55
Total 49,192.81 17,460.25 Expenses
Assets Management Fee 32201 11147
1 1 :_l:svt:esd}nS‘:;t;l fies: Service Tax on Management Fee 39.80 13.64
.11 Equity Shares 36,496.33 12,467.01 T“‘”S’g_' AgFems Fee & Expenses ?9'5? 4044
1.1.2 Preference Shares 119.29 - Custo lan fee 265 7.93
1.1.3  Equity-Linked Debentures Trusteeship fee 297 092
1.1.4 Other Debentures & Bonds Commission to Agents 757.93 28137
1.1.5  Securitised Debt Marketing & Distribution Expenses 63.61 30.97
1.2 Securities Awaited Listing: Audit Fee 0.75 0.32
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off)
122 Preference Shares Other operating expenses 49.62 22.83
] :2:5 Securitised Debt Less: Amount Adjusted from Unit Premium/(Load) towards Marketing &
1.3 Unlisted Securities Selling Expense 048.73 287.36
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B)  5,841.11 646.02
} g § EVEt?re[‘FekSzaéesb Change in Unrealised Depreciation in Value of investments (D) (2,553.66) -
132 Oiﬁgb:beenturss E‘nggszs Net Realisd Gain/(Loss) (E=C+D)  3,287.45 646.02
1.3.5 Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) (962.77) (344.07)
1.4 Government Securities Net Surplus/Deficit (G=E+F)  2,324.68 301.95
12 Ereasury Bf'lllSP 958,39 147984 Add: Balance Transfer from Unrealised Appreciation Reserve 969.84 131391
: ommercial taper : e Less: Balance transfer to Unrealised Appreciation Reserve (7.07) (969.84)
" (B:ﬁl"g'eccj‘igecgiﬁﬁ’g"s“s 4,940.72 492.05 AddilLess): Equalisation 17,001 86 6,128.94
1.9 Units of Domestic Mutual Fund Total 2037931 6,774.96
1.10  Foreign Securities Dividend appropriation
Total Investment 42,514.73 14,438.90 Income Distributed 7,523.12 3,714.14
2 Deposits 5.20 6.02 Tax on Income Distributed - -
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 12,856.19 3,060.82
;; EESL}E)% RB ank Ba)lzanceL di 3 %17228 } ?%ii Guidance Note: » Signicant items with nature & corresponding amount re indicated! in Notes to accounts  Expenses other than management fee is inclusive
: everse Repo Lending : of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others X ) 25.12 37.51 account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
4 Deferred Revenue Expenditure (Not Written Off) appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
Total 49,192.81 17,460.25 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Tax Saver as at March 31, 2008 and the Abridged Revenue Account of the aforesaid Schemes
for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  Inour opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
For and on behalf of Sundaram & Srinivasan, Chartered Accountants
K.Srinivasan-Partner

Chennai
September 19, 2008

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007  01.04.2006
31.03.2008 31.03.2007
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil Nil
14 Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
1.6, Aggregate Unrealised Gain/Loss

Unrealised Gain/Loss 254659 969.84
Net Assets 44727.68  17265.81
Pecentage to Net Assets S5.69%  5.62%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 83912.19  16208.85
Percentage of Net Assets 282.52%  177.14%
Aggregare Sales 5851335 755093
Percentage of Net Assets 197.01%  82.52%
18 Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments Nil Nil
Percentage of net assets
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 2947 2086
Brokerage paid to Indusind Bank Ltd 0.67 Nil
Brokerage paid to Sundaram Finance Distribution Ltd
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of R 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption  Closing
Sundaram BNP Paribas Tax Saver-Appreciation 2007-08 180157277 349061393 13726 529204944
Sundaram BNP Paribas Tax Saver-Appreciation 2006-07 36186328 143983590 12642 180157277
Sundaram BNP Paribas Tax Saver - Dividend 2007-08 1008267484 1216662594 88650042216005074
Sundaram BNP Paribas Tax Saver - Dividend 2006-07 270317091 741188446 32380521006267484
5. Previous year figures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares 0.3 0.13

Scheme expenses other than management fee are incusive of service tax where applicable.
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idged Annual Report of The Trustee March 2008

Lipper
Global Top 100 Fund

Dear Investor

We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Capex Opportunities is a Select Thematic Fund focusing on the robust capital spending by India
Inc. and the thrust on infrastructure. The unique feature is that, the fund focuses on the suppliers goods and services to the capex & infrastructure
spenders. The fund invests across market-cap categories with a large-cap tilt at the top end of the portfolio. The fund might under perform its
benchmark BSE Capital Goods Index; the benchmark is heavily influenced by four stocks that account for about 75% of the index market cap. A
more relevant comparison will be with a broad market index such as the S & P CNX 500 Indeex. The fund has separate portfolios for Dividend Option
and Crowth Option. Both the portfolios under this umbrella were part of Lipper Global Top 100 Funds in 2007. The funds also secured CRISIL CPR
1 Ranking in the very first quarter when it became eligible. The long-term story for this theme s robust though there is a near-term slowdown.

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issuied by the SEBI, Stock Exchanges, Association of Mutual Funds i India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Inia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) (dividend) 4,157,262.00 -
Number of Investors 724 -

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their iitial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
K V Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Capex Opportunities

g . .

Positioni Thematic

Performance (Growth)

Period Annual Return (%) SIP
Fund Benchmark S&P CNX 500 Return % Value (Rs)
Since Inception 38.7 51.7 229 284  42,057*
Last 2 years 23.3 30.9 14.6 22.7 29,887
Last 1 year 44.0 54.4 21.6 1.2 12,076

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on compounded
annual basis. *Amount invested through SIP since launch is: Rs 30k. This fund is launched in September 2005.

Performance (Dividend)

Period Annual Return (%) SIP
Fund Benchmark S&P CNX 500 Return % Value (Rs)

Since Inception 38.9 51.7 22.9 28.7  42,198*
Last 2 years 23.2 30.9 14.6 23.0 29,973
Last 1 year 44.3 54.2 21.6 2.2 12,144

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on compounded
annual basis. *Amount invested through SIP since launch is: Rs 30k. This fund is launched in September 2005.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close

Growth Option 2007-08 15.7484 33.7809 151229 22,6735

Growth Option 2006-07 149113 18.4269 11,1023 15.7484

Dividend Option 2007-08 14.6842 26.3285 141261 17.5938

Dividend Option 2006-07 13.9647 17.1823 103340 14.6842

2007-08 2006-07
Period Growth Dividend Growth  Dividend

2. Closing Assets Under Management (Rs. Lakh)

March 31 of each year 64,742.63 69,420.51 21,138.54  34,475.95

Average AUM 41,934.54 55,990.34 2533541 39,344.61
3. Gross income (% of Average AUM) 20.89% 29.46% 16.75%  21.03%
4a. Expense Ratio (% of Average AUM)

Retail Plan 2.30% 2.22% 2.35% 2.32%

Institutional Plan - - — -
4b. Management Fee (% of Average AUM)

Retail Plan 1.06% 1.04% 1.08% 1.04%

Institutional Plan - - - -
5. NetIncome (% of Average AUM) 18.18% 26.60% 13.73%  17.81%
6. Portfolio Turnover Ratio 103.54% 111.87% 39.75%  46.03%
7. Total Dividend Per Unit distributed (Rs)

Dividend 40 -

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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All figures in the account statement are in Rs Lakh unless otherwise specified.

Abridged Balance Sheet

Sundaram BNP Paribas Capex Opportunities

Abridged Revenue Account

Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Growth  Dividend Growth  Dividend Growth  Dividend Growth  Dividend
Liabilities Income
1 Unit Capital 28,555.16  39,461.15 13,421.55 23,478.87 Dividend 163.81 230.99 22928 357.08
g : {‘Jes_ff};/es & 5“’{'“5 Interest 0801 21466 8591 14944
. nit Premium Reserves . ) : .
; i Realised Gain/(Loss) on Foreign-Exchange Transactions
22 Unrealised Appreciation Reserve 432180 - 7,542.37 Realised Gains/(Loss) on Interscheme Sale of Investments 97.08 - 113.32 -
23 Other Reserves 36,187.46  29,959.36 3,395.18  3,454.71 . ) S
3 Loans & Borrowings Realised Gains/(Loss) on External Sale/Redemption of investments 8,291.80 16,048.38  3,816.08 7,768.53
4 Current Liabilities & Provisions Realised Gains/[Loss) on Derivative Transactions
41 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 1,356.06 507.01 250.00 528.72 Total (A 8760.70 1649403 424459 8,275.05
Total 6609868 6992757 2138853 3500467  pnes
Assets Management Fee 4264 58100 27359 40733
1 Investments ) -
. e Service Tax on Management Fee 5471 71.82 3349 49.86
1.1, Listed Securities: X N
1.1 Equity Shares 4530706 4983167 1894587 2953855  MandlerAgentsfee & Expenses 827 8657 07010
112 Preference Shares Custod\ar.\ Fee 19.00 2322 14.82 23.83
113 Equity-Linked Debentures Trusteeship Fee 419 5.60 2.53 3.93
1.14  Other Debentures & Bonds Commission to Agents 1,63859  1,658.95 39037 62893
1.1.5 Securitised Debt Marketing & Distribution Expenses 12078 21134 43.61 55.12
12 Securities Awaited Listing: Audit Fee 042 0.92 049 1.03
121 Equity Shares Deferred Revenue Expenditure (Written Off) 17159 35573 17204 35663
1.2.2 Pref_eren_cekSBaresb Other operating expenses 3137 24.85 11.02 14.20
123 Equity-Linked Debentures Totl B 257156 300049 98703 160276
124 Other Debentures & Bonds — R
o Less: Amount Adjusted from Unit Premium/(Load) towards
125 Securitised Debt et I N
13 Unlisted Securities Marketing & Selling Expense 1436.27  1419.95 219.93 33591
1.3.1 Equity Shares Net Realisd Gain/(Loss) (C=A-B)  7,62541 1489349 347749 7,008.20
132 Erefererceksga[f)ﬁb Change in Unrealised Depreciation in Value of investments D) (560954  (398.21) - -
133 quity-Linked Debentures o -
134 Other Debentures & Bonds Net Rea!lsd Galn/.(Loss) v . (E-C+I?? 2,015.87 14,_495.2.8 3,477'4,9 ,7’008'2[?
135 Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) (4321.80) (7,542.37)  (2307.85) (5695.72)
1.4 Government Securities Net Surplus/Deficit (G=E+F)  (2,305.93)  6,952.91 1,169.64  1,312.48
}2 Ereasury B'IlllsPa 141973 Add: Balance Transfer from Unrealised Appreciation Reserve 432180 754237 6,629.66 13,238.08
: OMMErcial taper e Less: Balance transfer to Unrealised Appreciation Reserve - - (4321.80) (7,54237)
" gﬁ{tg:di‘s‘zgzﬁapgos”s 869077 443330 © 2B diiless): Equalisation 3077640 2174091 (73160 (450320)
19 Units of Domestic Mutual Fund Tl - 279227 3623619 74590 250499
1.10  Foreign Securities Dividend appropriation
Total Investment 54,017.93  57,684.70 18,945.87 31,821.73 Income Distributed 9,731.55 0.15
2 Deposits 4.70 Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 32,792.27  26,504.64 745.90  2,504.84
31 Cash & Bank Balance 397.56 196.24 136.52 157.86 Guidance Note: » Signficant items with nature & corresponding amount are indicated! in Notes to accounts ¢ Expenses ofher than management fee is inclusive
3.2 CBLOY Reverse Repo Lending 1137737 11653.58 1347.02 194274 of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others 221.43 ) ) ) 221.43 218.05 70314 546.96 account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
4 Deferred Revenue Expenditure (Not Written Off 8439 174.95 25598  530.68 appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
Total 66,098.68  69,927.52 21,388.53  35,004.67 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Capex Opportunities as at March 31, 2008 and the Abridged Revenue Account of the
aforesaid Schemes for the year / period ended on that date. These financial statements are the responsibility
of the management. Our responsibility is to express our opinion on these financial statements based on
our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
For and on behalf of Sundaram & Srinivasan, Chartered Accountants
K.Srinivasan-Partner

Chennai
September 19, 2008

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Growth  Dividend ~ Growth  Dividend
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the
benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13 Investments in Associates and Group Companies: Nil Nil Nil Nil
14, Open Position of Securities Borrowed and/Lend Nil Nil Nil Nil
1.5, Non-Performing Asset Nil Nil Nil Nil
16, Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 560954 -398.21 808 754037
Net Assets 6474263 6942051 2113854 344759
Pecentage to Net Assels B.66%  -0.57% 2045%  21.88%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 8003282 8038385  10071.28  18111.96
Percentage of Net Assets 190.85%  143.57% 3975%  46.03%
Aggregare Sales 434231 626345 1939253 35151.8
Percentage of Net Assets 103.54%  111.87% 76.54%  89.34%

1.8, Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments Nil Nil Nil Nil
Percentage of net assets
2 Details of Transaction with Associates under regulation 25(8).

Brokerage paid to Sundaram Finance Ltd 2003 VA 155 27.94
Brokerage paid to Indusind Bank Ltd 24 0.62 Nil Nil
Brokerage paid to Sundaram Finance Distribution Ltd
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil Nil Nil
4. Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been indicated)
Opening Subscription ~ Redemption ~ Closing

1342154630 2421157338
1889521905 785040097

907795268 2855516699
1332407373 1342154630
1464689349 3946114810
2410203006 2347886970

Sundaram BNP Paribas Capex Opportunities - Appreciation 2007-08

Sundaram BNP Paribas Capex Opportunities - Appreciation 2006-07

Sundaram BNP Paribas Capex Opportunities - Dividend 2007-08 2347666970 3062917189

Sundaram BNP Paribas Capex Opportunities - Dividend 2006-07 3578608147 1179481829
5. Previous year figures have been regrouped or reclassified to conform with current year classification

6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.
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Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Rural India Fund is a Select Thematic Fund focusing on prospects emerging from rising rural
prosperity in India. The fund's focus is not just confined to agriculture but covers a range of sectors that could benefit from the rural transformation
story in India. The fund has a well diversified portolio with investment across market-cap category and sectors. In its first full year, the fund
qualified as one of three nominees for the Best Emerging Fund of 2007 (CRISIL-CNBC TV 18). It also figured among the Lipper Clobal Top 120
Funds for its performance in 2007. Since its launch in May 2006, the fund has provided annualised returns of 17 percent, outpacing its benchmark,
BSE 500, by 5 percentage points.

22,000
20,000 Rural
18,000 —BSE 500
16,000

14,000 13,500

12,490

Value of Rs 10,000
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Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
Ater the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of i G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Inia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) — _
Number of Investors - -

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 akh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
K V Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Rural India

Product Po ni Thematic
ormance

Period Annual Return (%) SIP
Fund Benchmark S&P CNX 500 Return % Value (Rs)
Since Inception 17.2 12.5 11.2 10.1 24,144
Last 1 year 26.6 24.3 21.6 -5.4 11,647

Past performance may or may not be sustained in future. Computed using NAVs
of Growth Option on compounded annual basis. *Amount invested through SIP
since launch is: Rs 22k. This fund was launched in May 2006.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close

Growth Option 2007-08 10.6582 20.9067 102298 13.4998

Growth Option 2006-07 10.9136 12.2737 9.3403  10.6582

Dividend Option 2007-08 9.7240 19.0713 93332 123146

Dividend Option 2006-07 10.9161 11.5357 9.2561 9.7240

Period 2007-08  2006-07

2. Closing Assets Under Management (Rs. Lakh)

March 31 of each year 39,256.02  80,993.75

Average AUM 59,134.70 108,261.08
3. Gross income (% of Average AUM) 4455%  12.18%
4a. Expense Ratio (% of Average AUM)

Retail Plan 2.21% 2.13%

Institutional Plan — —
4b. Management Fee (% of Average AUM)

Retail Plan 1.00% 1.00%

Institutional Plan — —
5. Net Income (% of Average AUM) 39.44%  8.90%
6. Portfolio Tumnover Ratio 175.24%  53.11%
7. Total Dividend Per Unit distributed (Rs)

Dividend — 1.00

8. Returns — Refer table

o Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas Rural India

All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount

Period March 31, 2008 March 31, 2007 Period 01.04.2007 12.05.2006
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 30,635.35 80,536.20 Dividend 480 47 916.94
2, Resenes 5“"5'“5 Inerest 8153 182007
. nit Premium Reserves ) . . 4
2.2 Unrealised Appreciation Reserve 876.45 Eea:}sej ga‘m/[/tfss)y)on Flortelgn:xchasng]e Trfa[nsacttwonst 3755 77.96
23 Other Reserves 8,620.66 (418.90) calised Gains/(Loss) on Interscheme Sale of Investmens . .
3 Loans & Borrowings Realﬁsed Ga‘ms/(Loss) on Exte.rna.[ Sa]e/Redemptlon of investments 25,774.74 9,903.89
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions (34.07) 471.70
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 259.44 495,57 Total (A)26,342.22 13,190.56
Total 39,515.45 81,489.32 Expenses
; ﬁfvs:;:men i Management Fee 588.82 949.72
1.1.  Listed Securities: Service Tax on Management Fee 72.78 116.25
111 Equity Shares 33.920.04 72 270.90 Transfer Agents Fee & Expenses 90.27 136.29
1.1.2 Preference Shares 191.34 Custodiap Fee 35.05 8065
1.1.3  Equity-Linked Debentures Trusteeship Fee 591 9.59
1.1.4  Other Debentures & Bonds Commission to Agents 419.79 737.93
1.1.5  Securitised Debt Marketing & Distribution Expenses 136.70 174.06
1.2 Securities Awaited Listing: Audit Fee 135 2.05
1.2.1 Equity Shares Deferred Revenue Expenditure (Written Off) 1,713.66 1,609.54
} g g Erefire[!f:ekSzaI:r)esb . Other operating expenses 3137 44.82
2.3 Equity-Linked Debentures
1.2.4  Other Debentures & Bonds Total . (B) 309570 3,860.90
1.2.5  Securitised Debt Less: Amount Adjusted from Unit Premium/(Load) towards Marketing &
1.3 Unlisted Securities Selling Expense 74.50 307.55
1;; Equ,ity Sha“;; Net Realisd Gainy/(Loss) (C=A-B) 23,321.02 9,637.21
3. reference Shares - - PR -
133 Equity-Linked Debentures Change \.n Unre:ahsed Depreciation in Value of investments (D) (3,285.40) -
13.4  Other Debentures & Bonds Net Realisd Gain/(Loss) (E=C+D) ~ 20,035.62 9,637.21
1.3.5  Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) (876.45) 876.45
1.4 Government Securities Net Surplus/Deficit (G=E+F)  19,159.17 10,513.66
15 Treasury BIHS Add: Balance Transfer from Unrealised Appreciation Reserve 876.45 -
1.6 Commercial Paper A e .
o ) Less: Balance transfer to Unrealised Appreciation Reserve - (876.45)
1.7 Certificate of Deposits 983.43 ddLese): Equaliat
1.8 Bill Rediscounting Add/(Less): Equalisation (10,996.02) (3,495.44)
1.9 Units of Domestic Mutual Fund Total 9,039.60 6141.77
1.10  Foreign Securities Dividend appropriation
Total Investment 34,111.38 73,254.33 Income Distributed 0.03 6,560.68
2 Deposits Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 9,039.57 (418.91)
3.1 Cash & Bank Balance 84.16 182.82 . T — - P T
. Guidance Note: » Signicant items with nature & corresponding amount re indicated! in Notes to accounts  Expenses other than management fee is inclusive
3.2 CBLO/ Reverse Repo Lending 3298.41 3107.2 of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others X ) 125.23 1335.04 account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
4 Deferred Revenue Expenditure (Not Written Off) 1896.27 3609.93 appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
Total 39,515.45 81,489.32 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Rural India as at March 31, 2008 and the Abridged Revenue Account of the aforesaid Schemes
for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  Inour opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
For and on behalf of Sundaram & Srinivasan, Chartered Accountants
K.Srinivasan-Partner

Chennai
September 19, 2008

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007 12.05.2006
31.03.2008 31.03.2007
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net asses)
13 Investments in Associates and Group Companies: Nil Nil
14, Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
1.6 Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 32854 87645
Net Assets 39256.02  80993.75
Pecentage to Net Assets 837%  1.08%
Aggregare Purchase 103628.57  54035.63
Percentage of Net Assets 175.24%  53.11%
Aggregare Sales 16442581 9317735
Percentage of Net Assets 27805%  91.59%
1.8, Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments Nil Nil
Percentage of net assets
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 1463 159.85
Brokerage paid to Indusind Bank Ltd 0.12 Nil
Brokerage paid to Sundaram Finance Distribution Ltd
3 Large Holdings in the Scheme (i.e. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption ~ Closing
Sundaram BNP Paribas Rural India - Appreciation 2007-08 2866664276 112057461 16863143411292406897
Sundaram BNP Paribas Rural India - Appreciation 2006-07 5186955465 145436979 35612647621771127682

Sundaram BNP Paribas Rural India - Dividend 2007-08 0 4922377110 20557128342866664276

Sundaram BNP Paribas Rural India - Dividend 2006-07 0 8565338268  33763626235186955465
5. Previous year figures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.

www.sundarambnpparibas.in

Sundaram BNP Paribas Mutual Fund



SUNDARAM BNP PARIBAS

MUTUAL

sf

bridged Annual Rep The Trustee

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Energy Opportunities is a Select Thematic Fund that was launched in the last quarter of 2007 and
allotted on January 1, 2008. The fund focuses on the emerging energy landscape in India. The fund is closed-end for three years. The fund's
investment universe will include companies that are likely to benefitfrom the developing oil & gas story in India. The fund has not even completed
six months and hence it is not appropriate to compare the performance, as it s yet to move to a fully-invested stage. The benchmark BSE Oil and
Gas Index is also skewed and hence performance should be compared with a broad market index such as the § & P CNX 500 Index to get a superior
perspective. This i also appropriate since the fund will across the cap curve with a bias towards large-cap stocks in the resources category.
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Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Incian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. $ri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) - -
Number of Investors - -

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Energy Opportunities

Thematic

Performance

Period Annual Return (%)

Fund Benchmark

Since Inception -20.3 -26.4
Past performance may or may not be sustained in future. Computed using NAV's
of Growth Option on compounded annual basis. This fund was launched in

January 2008.

Key Statistics

1. NAV per unit (Rs.): Open High Low Close
Growth Option 2007-08 10.0000 10.2340 7.6281 7.9683
Dividend Option 2007-08 10.0000 10.2340 7.6303 7.9711

Period 01.01.2008 - 31.03.2008

2. Closing Assets Under Management (Rs. Lakh)
March 31 of each year 218,892.43
Average AUM 244,982.37

3. Gross income (% of Average AUM) -1.69%

4a. Expense Ratio (% of Average AUM)
Retail Plan 1.87%
Institutional Plan -

4b. Management Fee (% of Average AUM)
Retail Plan 0.96%
Institutional Plan -

5. Net Income (% of Average AUM) 2.72%

6. Portfolio Turnover Ratio 114.15%

7. Total Dividend Per Unit distributed (Rs)
Dividend —

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas Energy Opportunities
All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

Period March 31, 2008 Period 01.01.2008
31.03.2008
Liabilities Income
1 Unit Capital 274,306.68 Dividend 135.80
2 Reserves & Surplus Interest 1,955.96
i; leézlrigglj\m Eii?;‘f;n Reserve Realised Gain/(Loss) on Foreign-Exchange Transactions
23 Other Reservzf (55,414.25) Realised Gains/(Loss) on Interscheme Sale of Investments
3 Loans & Borrowings Real!sed Gafns/(Loss) on Extefna? Sale/Redemonn of investments (6,230.05)
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions -
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 708.04 Total (A (4,138.29)
Total 219,600.47 Expenses
Assets Management Fee 585.35
1.1. :.li‘svt:esd}nS‘:;tjiities: Service Tax on Management Fee 72.35
111 Equity Shares 149,625.30 Transfe'r Agents Fee & Expenses 43.59
1.1.2 Preference Shares Custodlar? Fee 20.53
1.1.3  Equity-Linked Debentures Trusteeship Fee 6.09
1.1.4  Other Debentures & Bonds Commission to Agents 37224
1.1.5  Securitised Debt Marketing & Distribution Expenses 19.21
1.2 Securities Awaited Listing: Audit Fee 1.12
1.2.1 Equity Shares Deferred Revenue Expenditure (Written Off) 1,378.39
}gg Emfire["cekszatr)esb . Other operating expenses 20.14
2.3 uity-Linked Debentures
1.2.4 Oqther Debentures & Bonds Total . - - . ® 2,519.01
1.2.5  Securitised Debt Less: Amount Adjusted from Unit Premium/(Load) towards Marketing
1.3 Unlisted Securities & Selling Expense
1.3.1 Equity Shares Net Realisd Gain/(Loss) (C=A-B)  (6,657.30)
}g; Er?ﬁre[‘ic:kzzalgfbentures Change in Unrealised Depreciation in Value of investments (D) (49,611.96)
13.4 Oqthef Debentures & Bonds Net Realisd Gain/(Loss) (E=C+D)  (56,269.26)
1.3.5  Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) -
1.4 Government Securities Net Surplus/Deficit (G=E+F)  (56,269.26)
12 (ijrisrl:]gggllspa or 8333.68 Add: Balance Transfer from Unrealised Appreciation Reserve -
17 Certificate of DE it 39,821 ‘88 Less: Balance transfer to Unrealised Appreciation Reserve -
. posits 9,821. o
1.8 Bill Rediscounting Add/(Less): Equalisation 855.01
1.9 Units of Domestic Mutual Fund Total (55,414.25)
1.10  Foreign Securities Dividend appropriation
Total Investment 197,780.86 Income Distributed -
2 Deposits Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet (55,414.25)
;; EESL}E)% RB ank Ba)lzanceL di 5‘];2121 Guidance Note: « Signfican tems with nature & corresponding amount are indicated in Notes to accounts * Expenses other than management ee s inclusive
’ everse Repo Lending : of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
33 Others . ) 633.39 account change in unrealised depreciation for the year/period and write back of unrealised depreciation provided in the previous year end ¢ Unrealised
4 Deferred Revenue Expenditure (Not Written Off) 15090.62 appreciaiton has been computed by each asse category an shown on an aggregated basi. This should take into account change in unrealised appreciaton
Total 219,600.47 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We h
BNP

ave audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
Paribas Energy Opportunities as at March 31, 2008 and the Abridged Revenue Account of the

aforesaid Schemes for the year / period ended on that date. These financial statements are the responsibility
of the management. Our responsibility is to express our opinion on these financial statements based on

our a

udit.

We conducted our audit in accordance with auditing standards generally accepted in India. Those

stand
finan

ards require that we plan and perform the audit to obtain reasonable assurance about whether the
cial statements are free of material misstatement. An audit includes examining, on a test basis,

evidence supporting the amounts and disclosures in the financial statements. An audit also includes

asses
evalu
basis
1.

sing the accounting principles used and significant estimates made by management, as well as
ating the overall financial statement presentation. We believe that our audit provides a reasonable
for our opinion. On the basis of the audit as indicated above, we report as follows:-

We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
September 19, 2008 K.Srinivasan-Partner

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy

K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.01.2008
31.03.2008
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil
1.2 Open Position of Derivatives (% of net asses)
13 Investments in Associates and Group Companies: Nil
14, Open Position of Securities Borrowed and/Lend Nil
1.5, Non-Performing Asset Nil
1.6 Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss -49611.95
Net Assets 21889243
Pecentage to Net Assets -22.66%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 532791.81
Percentage of Net Assets 217.48%
Aggregare Sales 279648.57
Percentage of Net Assets 11415%
18 Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments Nil
Percentage of net assets
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 503.84
Brokerage paid to Indusind Bank Ltd 9.03
Brokerage paid to Sundaram Finance Distribution Ltd Nil
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil

4. Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been indicated)
Opening ~ Subscription ~ Redemption  Closing

Sundaram BNP Paribas Energy Opportunities - Appreciation 2007-08 — 18025386503 10114879817924237705
Sundaram BNP Paribas Energy Opportunities - Dividend 2007-08 — 9837463956 3310339829500429973
5. Previous year figures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil

Scheme expenses other than management fee are incusive of service tax where applicable.
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bridged Annual Rep The Trustee

Dear Investor

We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Global Advantage, launched in September 2007, is a fund-of-funds investing in emerging markets,
real estate and commodities; it invests in asset classes such as real estate and commodity through funds that own stocks ofreal estate and commodity
companies and it does not invest directly i real estate o commodities In the emerging markes category the fund invests in Asia,Europeand Latin
America. The allocation is decided based on the outlook of diferent markets by the fund advisor, FundQuest, a part of the BNP Paribas Investment
Partners. This fund s appropriate as a vehicle of diversification for investors who already have a sizeable equity portiolio in India. Sundaram BNP
Paribas Global Advantage is yet to complete a year and it has so far outpaced its benchmark by a comfortable margin.

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006, The mutual und i now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited (The AMC) i the Investment Manager for ll schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered! into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.
Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.
Investment Objective: Seek capital appreciation (For more details, refer offer document)
Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
a) Units of Overseas Mutual Funds: Investments are in the nature of units of overseas mutual funds. These securities are valued at the last disclosed Net
asset Value (NAV) at the local currency and converted into Indian Rupee value by applying the RBI reference rate/Cross currency rate through Bloomberg,
b) Money Market Securities: Instruments bought on ‘repo’ basis have been valued at the resale price after deduction of applicable interest up to
date of resale.
Investment transactions are accounted on trade dates at cost inclucing brokerage, stamp duty and other levies, if any.
Inaccordance with the guidance note on accounting for investments in the financial statement of mutual funds issued by The Institute of Chartered
Accountants of India, the investments are valued separately category-wise and the net unrealised appreciation arising on account of the net asset
value movement o the overseas mutual und units i direct tly transterred to unrealised appreciation reserve and the net diminution arising therefrom
is debited! to revenue account.
Foreign Exchange Transactions: Transactions expressed in currencies other than Indian Rupee are translated into Indian Rupees at the exchange
rates applicable on the transaction dates.
Exchange differences arising on settlement of transactions are recognized as income or expense.
Assets and liabilities designated in currencies other than Indian Rupee are translated into Indian Rupee at the exchange rates at the end of each year.
Exchange gain or loss on account of changes in the forelgn ‘exchange rates is considered as income or expense in the revenue account. The
unrealized appreciation arising on account of changes in foreign exchange rate is reduced for calculating the distributable income.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) - -
Number of Investors - —
Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as weﬁ as down with fluctuations in the market value
of its underlying investments.  The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

Thematic

Performance

usD INR
Global Advantage 2.4 0.7
Custom Benchmark* 5.6 3.9
MSCI Emerging Markets Index 1.0 -0.7

* Custom Benchmark: 40% MSCI EM Asia; 15% MSCI EM Latin America;
15% MSCI EM Eastern Europe; 15% GSCI; 15% FTSE EPRA

Key Statistics

1. NAV per unit (Rs.): Open High Low Close
Growth Option 2007-08 10.9060 12.0052 9.6058  10.0681
Dividend Option 2007-08 10.9057 12.0049 9.6057  10.0680
Period 22.08.2007 - 31.03.2008
2. Closing Assets Under Management (Rs. Lakh)
March 31 of each year 25,694.60
Average AUM 30,450.00
3. Gross income (% of Average AUM) 5.54%
4a.  Expense Ratio (% of Average AUM)
Retail Plan 0.74%
4b. Management Fee (% of Average AUM)
Retail Plan 0.38%
5. NetIncome (% of Average AUM) 5.09%
6. Portfolio Turnover Ratio 60.42%
7. Total Dividend Per Unit distributed
Dividend Nil

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas Global Advantage Fund
All figures in the account statement are in Rs Lakh unless otherwise specified.

Period March 31, 2008 Period 22.08.2007
31.03.2008
Liabilities Income
1 Unit Capital 25,514.96 Dividend
2 Reserves & Surplus Interest 153.47
g; lertezlrig]olllj\m EZZ?;;; Reserve Realised Gain/(Loss) on Foreign-Exchange Transactions (190.91)
53 o PP Realised Gains/(Loss) on Interscheme Sale of Investments
: ther Reserves 179.64 . . . .
3 Loans & Borrowings Real{sed Ga!ns/(Loss) on Exte_rna_l SaIe/Redemptlon of investments 1,723.82
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions
4.1 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 201.96 Total (A) 1,686.38
Total 25,896.56 Expenses
Assets Management Fee 70.39
1 1 l?;i??:s&iitieS' Service Tax on Management Fee 8.70
1t1 t1 Equity Shares : Transfer Agents Fee & Expenses 13.00
1.1.2 Preference Shares Custodlar? Fee 14.09
1.1.3  Equity-Linked Debentures Trustegsh!p Fee 1.86
1.1.4  Other Debentures & Bonds Commission to Agents 62.77
1.1.5  Securitised Debt Marketing & Distribution Expenses 12.98
1.2 Securities Awaited Listing: Audit Fee 0.63
1.2.1  Equity Shares Deferred Revenue Expenditure (Written Off) -
1.2.2 Preference Shares Other operating expenses 2.19
1.2.3  Equity-Linked Debentures Total (B) 186.61
1.2.4  Other Debentures & Bonds - - - - :
125  Securitised Debt Less: Amount Adjusted from Unit Premium/(Load) towards Marketing
1.3 Unlisted Securities & Selling Expense 49.15
1.3.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B) 1,548.92
}-3'2 EVEt?re[‘FekSzaéesb Change in Unrealised Depreciation in Value of investments (D) (1,768.32)
Igi Oqtlrjmg Dlenbeenturgs znggszs Net Realisd Gain/(Loss) (E=C+D) (219.40)
1.3.5  Securitised Debt securities Change in Unrealised Appreciation in value of investments (F) 843.56
1.4 Government Securities Net Surplus/Deficit (G=E+F) 624.16
1.5 Treasury Bills Add: Balance Transfer from Unrealised Appreciation Reserve -
}? Eg;;;?citce[ilfpszggsits Less: Balance transfer to Unrealised Appreciation Reserve
18 Bill Rediscounting Add/(Less): Equalisation (444.52)
1.9 Units of Domestic Mutual Fund Total 179.64
1.10  Foreign Securities 25,262.22 Dividend appropriation
Total Investment 25,262.22 Income Distributed -
2 Deposits Tax on Income Distributed -
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 179.64
;; EESL}E)% RB ank Ba)lzanceL di 533'?3 Guidance Note: « Signfican tems with nature & corresponding amount are indicated in Notes to accounts * Expenses other than management ee s inclusive
: everse Repo Lending ofservice tax where applicable. « Unrealised depreciation has been computed for each asset category and shown on an aggregated basis This should take into
3.3 Others 5 . 89.1 account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
4 Deferred Revenue Expenditure (Not Written Off) appreciaiton has been computed by each asse category an shown on an aggregated basi. This should take into account change in unrealised appreciaton
Total 25,896.56 forthe year/period and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Global Advantage Fund as at March 31, 2008 and the Abridged Revenue Account of the
aforesaid Schemes for the year / period ended on that date. These financial statements are the responsibility
of the management. Our responsibility is to express our opinion on these financial statements based on
our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
September 19, 2008 K.Srinivasan-Partner

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 22.08.2007
31.03.2008
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil
1.2 Open Position of Derivatives (% of net asses)
13 Investments in Associates and Group Companies: Nil
14, Open Position of Securities Borrowed and/Lend Nil
1.5, Non-Performing Asset Nil
1.6 Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss
Net Assets 25694.6
Pecentage to Net Assets 0.00%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 43366.58
Percentage of Net Assets 14242%
Aggregare Sales 18396.47
Percentage of Net Assets 6042%
1.8, Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments 25262.22
Percentage of net assets 98.32%
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 25.86
Brokerage paid to Indusind Bank Ltd 0.96
Brokerage paid to Sundaram Finance Distribution Ltd Nil
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil
4. Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been indicated)
Opening ~ Subscription Redemption ~ Closing

Sundaram BNP Paribas Global Advantage Fund - Appreciation 2007-08 — 1901443011 397427350 1504015661
Sundaram BNP Paribas Clobal Advantage Fund - Dividend 2007-08 — 1316889885 271409186 1047480699
5. Previous year figures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.

www.sundarambnpparibas.in

Sundaram BNP Paribas Mutual Fund



sf

SUNDARAM BNP PARIBAS

MUTUAL

Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Money Fund is an appropriate investment avenue to deploy surplus funds for short-term. The
investment objective s to offer steady returns, preservation of capital, liquidity and lower level of risk. The portfolio will comprise largely of money-
market instruments and short-term papers. The portfolio is tailored to capture the prevailing interest rates and hence it will invest only in short-term
papers with duration of maximum of 180 days. The fund invests around 50-70 per cent in commercial deposits and Certificate of Deposits, hence
the liquidity for i also very high. The fund is also rated AAAf Rating by CRISIL.

Regular Plan

Institutional Plan Super Instisitutional
Performance

Fund Benchmark Fund Benchmark Fund Benchmark

7.50 7.52 7.66 7.52 7.95 7.52
8.53 - 7.05 6.42 7.79 7.02

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on compounded annual basis.
This fund was launched in March 2000.

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Inian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Last one year
Since Inception

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issied by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) - 1,136,722
Number of Investors - 15

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Money Fund

Product Positioning: Vehicle to deploy Short-term funds

CRISIL AAAf Rating

1. NAV per unit (Rs.): 01.04.2007 - 31.03.2008 01.04.2006 -31.03.2007

Open  High  Llow  Close ~ Open  High  Low  Close
Regular Growth Plan 157134 168865 109559 16.8952 147081 157134 147104 15.7134
Regular Dividend Plan - Daily 100953 100954 10.0953 10.0953  10.0953 10.0953 100953  10.0953
Regular Dividend Plan - Weekly 103464 105416 10.3464 104618 10.2307 103540 102228  10.3464
Regular Dividend Plan - Fortnightly 102227 103551 10.2227 103585  10.1857 10.2624 101640  10.2227
Regular Dividend Plan - Monthly 101353 102426 101353 102456 10.1421 10.1859 100978 101353
Regular Dividend Plan - Quarterly 102476 10.6347 10.2476 104649 103427 105393 10.0474 102476
Institutional Plan -Daily Dividend 100953 100953 10.0953 10.0953  10.0953 10.0953 100953  10.0953
Institutional Plan - Weekly Dividend 103806 105791 10.3806 10.4894  10.2619 10.3883 102537  10.3806
Institutional Plan - Monthly Dividend 101781 102881 101781 102910 10.1857 10.2303 101397  10.1781
Institutional Plan - Quarterly 102521104387 10.2521 - — 105111102434 10.2521
Institutional Plan - Growth 157700 169726 157700 16,9814 147403 15.7700 14.7427  15.7700
Super Institutional Plan -Daily Dividend 100953 100953 10.0953 10.0953  10.0953 10.0953 100953  10.0953
Super Institutional Plan - Weekly Dividend 103835 10.5860 103835 104966 ~ 10.2618 103918 10.2533  10.3835
Superlnstitutional Plan - Growth Dividend ~ 15.8259  17.0788 15.8259 17.0877 147525 15.8259 147551 158259
Period 2007-08  2006-07
2. Closing Assets Under Management (Rs. Lakh)
March 31 of each year 32,550.32  60,031.89
Average AUM 91,760.47 121,081.50
3. Gross income (% of Average AUM) 7.62% 7.20%
4a. Expense Ratio (% of Average AUM)
Retail Plan 0.59% 0.60%
Institutional Plan 0.45% 0.45%
Super Institutional Plan 0.18% 0.18%
4b. Management Fee (% of Average AUM)
Retail Plan 0.20% 0.20%
Institutional Plan 0.15% 0.15%
Super Institutional Plan 0.05% 0.05%
5. Net Income (% of Average AUM) 7.37% 6.92%
6. Portfolio Turnover Ratio 1071.99%  437.56%
7. Total Dividend Per Unit distributed (Rs) 2007-08 2006-07
Others  Individual/HUF Others  Individual/HUF
Regular Daily 0.568450 0.568450 0.546630  0.586650
Regular Weekly 0.500220 0.500220 0.452390  0.485780
Regular Fortnightly 0.493530 0.493530 0.266590  0.563500
Regular Monthly 0.499110 0.499110 0.514210  0.552170
Regular Quarterly 0.420810 0.420810 0.631900  0.678540
Institutional Daily 0.580710 0.580710 0.559050  0.600180
Institutional Weekly 0.519070 0.466761 0.464420  0.498670
Institutional Monthly 0.512520 0.512520 0.528430  0.567420
Super Institutional Daily 0.782610 0.601590 0.581110  0.179540
Super Institutional Weekly 0538710 0.538710 0.484250 0330560
Super Institutional Monthly — — 0.179280  0.043880

8. Returns — Refer table

o Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Sundaram BNP Paribas Money Fund
All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount

Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
Liabilities 31.03.2008 31.03.2007
Unit Capital 29,360.87 49,819.00 Income
| Dividend
Reserves & Surplus Interest 673342 8,605.45
Unit Premium Reserves Realised Gain/(Loss) on Foreign-Exchange Transactions
Unrealised Appreciation Reserve 1.84 Realised Gains/(Loss) on Interscheme Sale of Investments 205.29 63.77
Other Reserves 3,187.62 10,212.89 Realﬁsed Ga‘ms/(Loss) on Extgrna! Sa]e/Redempuon of investments 51.09 44.85
. Realised Gains/(Loss) on Derivative Transactions
Loans & Borrowings Other Income
Current Liabilities & Provisions Total (A 6989.80 8,714.07
Provision for Doubtful Income/Deposit Expenses
Other Current Liabilities & Provisions 67.69 137.75 Management Fee 08.64 99.24
Total 32,618.02 60,169.64 Serwc‘e Tax on Management Fee 8.48 12.15
Transfer Agents Fee & Expenses 51.14 64.89
Assets Custodian Fee 17.93 31.26
Investments Trusteeship Fee 9.18 n
Listed Securities: Commission to Agents 8.71 32.58
Other Debentures & Bonds (1.1.4) 3,498.50 3,640.00 Marketmg & Distribution Expenses 56.44 70.11
Unlisted Securiti Audit Fee 1.68 1.68
niisted securities Deferred Revenue Expenditure (Written Off) - -
Other Debentures & Bonds 7,327.52 21,663.37 Other operating expenses 787 6.08
Certificate of Deposits 20,507.26 28,855.22 Total B) 23007 330.10
Total Investment 31,333.28 54,158.59 Less: Amount Adjusted from Unit Premium/(Load) towards Marketing &
Deposits 11.50 1.37 Selling EIXF;ense i i
Other Current Assets Net Rea.|s Galn/.(Loss) _ . (C=AB)  6,759.73 8,383.97
Cash & Bank Bal 163 12423 Change in Unrealised Depreciation in Value of investments (D) 2.0 0.10
ash & Bank Balance ' ' Net Realisd Gain/(Loss) (E=C+D) 676193 8,384.07
CBLOY Reverse Repo Lending 196.9 5234.87 Change in Unrealised Appreciation in value of investments () 1.84 -
Others 1030.04 640.58 Net Surplus/Deficit (G=E+P)  6,763.77 8,384.07
Deferred Revenue Expenditure (Not Written Off) Add: Balance Transfer from Unrealised Appreciation Reserve -
Total 32,618.02 60,169.64 Less: Balance transfer to Unrealised Appreciation Reserve (1.84) -
Add/(Less): Equalisation (11,016.88) (3,403.91)
Notes on Accounts Total 4,254.95) 4,980.16
Period .04 .04 o I
31032000 31.032007  Dividend appropriaton
: vestments Income Distributed 2,158.67 4,020.41
nvestments:- i
R . - . T I Distributed 611.65 854.45
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders. Ra): on jcsomel ;[;I f‘.J .et) Carried to Balance sheet TABD) 10530
1.2 Open Position of Derivatives (outstanding market value) Nil Nil elained surplus/tenialb Larried to Balance sheel e ’
1. Open Position of Derivatives (% of net assets) Guidance Note: » Signicant items with nature & corresponding amount re indicated! in Notes to accounts  Expenses other than management fee is inclusive
13, Investments in Associates and Group Companies: Nil Nil of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
14, Open Position of Securiies Borrowed and/Lend Nil Nil account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
15, Non-Performing Asset Nil Nil appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
16, Aggregate Unreaed GainLoss for the yearfperiod and write off of unrealised appreciation provided in the previous year end
Unrealised Gain/Loss 1.84 -2 .
Net Assts 05503 6003189 Auditors Report
Pecentage to Net Assels 001%  0.00% We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
1.7, Aggregate Value of Purchase & Sale BNP Paribas Money Fund as at March 31, 2008 and the Abridged Revenue Account of the aforesaid
Aggregare Purchase 983667.46  671855.37 Schemes for the year / period ended on that date. These financial statements are the responsibility of the
Percentage of Net Assets 1071.99%  554.85% management. Our responsibility is to express our opinion on these financial statements based on our audit.
Aggregare Sales 1014021.05 5298012 We conducted our audit in accordance with auditing standards generally accepted in India. Those
Percentage of Net Asset 1105.08%  437.56% standards require that we plan and perform the audit to obtain reasonable assurance about whether the
18, Non-Taded securiies ] financial statements are free of material misstatement. An audit includes examining, on a test basis,
Aggregate Value of Equity, Debt & Money Market Instrumens 349849 25303.37 evidence supporting the amounts and disclosures in the financial statements. An audit also includes
- Percentageof et assels o 1076%  4215% assessing the accounting principles used and significant estimates made by management, as well as
2 Detail of ransaction with Associates under regulation 25(8). evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
Brokerage paid o Sundaram Finance Ld 212 878 basis for our opinion. On the basis of the audit as indicated above, we report as follows:-
Brokerage paid to Indusind Bank Ltd 004 Nil 1. We have obtained all the information and explanations, which to the best of our knowledge and
Brokerage paid to Sundaram Finance Distrbution Ltd Nil Nil belief, were necessary for the purpose of our audit.
3 Large Holdingsinthe Scheme (.. in excess of 25% of the net assets). Nil Nil 2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
4 Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been indicated) accounts of Sundaram BNP Paribas Mutual Fund.
01.04.2007 - 31.03.2008 01.04.2006 -31.03.2007 3. a) The accounts have been prepared in accordance with accounting policies and standards as
Opening  Subscrpion ~ Redempion~~ Cloing~ Opening Subscipion Redempion~~ Csing specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
RegularDail Dividend Reinvest 074174 OBOATTS  SBBOATIST 135301 19077945 199779454 112694434 2126434 Regulations, 1996.
Regular Quarely Dvidend Reinvest AID004 193361626 1933616275 190483600 13811310 138113096 312214246 3122142463 b)  Inour opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
RegularAppreciation 179786424 96095615 98098146 111204336 26206595 262069955 174282630 1742826503 "in good faith" are fair and reasonable.
Regular-Weekly Dividend Reiniestment 362573336 90340380 903403603 113563607 12000203 120002025 156064072 1560640724 4. In our opinion and to the best of our information and according to the explanations given to us, the
Regularfornighty Dividend Reinvestment STIST6 1015191 19251907 7230830 1402369 14023686 6603395 88033946 said accounts together with the notes forming part of Accounts give a true and fair view in conformity
Regdaronly Dividend Remesmen 3 3 T Ry R o1 with the accounting principles generally accepted in India:
Insutonal-Daiy Dividend Renvestent STTBIT 8056743 B39D567430  BA479095 44651955 6519548 74867672 T a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
Instutonal-Qurtely Dividend Reimiesment 3063904 15103932 151039322 15490503 - 2597702 BNP Paribas Mutual Fund as at March 31, 2008 and
Insutonal-Appreciaion SN0 194961505 1949815250 214620314 86868145 B0B6B143 193378969 b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Inttutional-Weekly Dividend Reinvestment 07496953 36032252 36032503 43830375 3964749 30847403 44691501 446915014 Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Insutonal-Dividend Monthly ATGATS 39300 39332006 Q021959 361245 S6IT2HG 75496 775064 Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
Super Insttutonal-Daly Dividend Reinvesiment 1360312390 9545249197 95452491966 9308263034 157 755850513 47536303128 September 19, 2008 K.Srinivasan-Partner
Super Insttatonal-Crowth 1066564025 11213703663 112137036626 11311094746~ 89999997 899999971 3040792834 30407928338 _
Supersiuiona ekl Divien Reisent DIOBIEN TG0 IOWTIST DSGOR0IES  IOGSTS NOGOTIS 361BN5 3plas Balance Sheet, Revenue Account & Notes on Accounts signed by
. 5uper_|nst:tuuona\-‘\_‘\omh\\; Dited y » ) L LIRS SHE03TG for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
5. Previous year figures have been regrouped or reclassified to conform with current year classification . PP, .
6. Contingent Liabiliy. Nature:- Uncalled liability on partly paid shares il NI Chartered Accountants TP Raman 1§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
Scheme expenses ofher than management fee are incusive of service tax where applicable. K Srinivasan-Parner Managing Directr o Chaiman Diretor - Director Ditecor
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SUNDARAM BNP PARIBAS

MUTUAL

Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Bond Saver is a focused fund that invests in fixed income portfolio that s designed to optimize
returns through exposure to fixed income securities. Investments are made only in high quality investment grade papers to ensure that credit risk
is managed as much as possible. The fund launched was launched in December 1997 and provided annualised returns of 9 percent. The fund is
suitable for investors who have a medium to long-term holding period and wants to overcome the effects of fluctuations in interest rates.

Regular Plan
Performance €
Fund Benchmark
Last one year 7.89 8.25
Since Inception 9.13 -
Past performance may or may not be sustained in future. Computed using NAV of Growth Option on compounded annual basis. This fund

was launched in December 1997.

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Inian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs,) 1,906,457.96 1,553,037
Number of Investors 1,312 81

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
K V Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Bond Saver

Product Positioning: Vehicle to deploy Short-term funds

CRISIL AAAf Rating

1. NAV per unit (Rs.): 01.04.2007 - 31.03.2008 01.04.2006 -31.03.2007

Open  High  low  Close  Open  High  Low  Close
Growth Option 227897 245936 22.7857 245407 21.8517 227852 21.8631  22.7897
Dividend Option - Quarterly 102239 106132 10.2220 103703 10.1450 10.4243 101502 10.2239
Dividend Option - Halfyearly 104707 107198 10.3019 10.0995 102375 10.4686 101439  10.4707
Dividend Option - Annual 104725 107747 10.2012 10.1016  10.3417 104704 101491 10.4725
Bonus Option 119959 126848 11.6707 12.9223  11.5064 11.9935 115125  11.9959
Institutional Option - Quarterly 10.6507 102839
Institutional Option - bonus 12.6848 11.6707
Period 2007-08  2006-07
2. Closing Assets Under Management (Rs. Lakh)
March 31 of each year 5,849.22  6,361.66
Average AUM 5,946.07  6,885.77
3. Gross income (% of Average AUM) 6.77% 6.89%
4a. Expense Ratio (% of Average AUM)
Retail Plan 1.84% 1.85%
Institutional Plan 1.11% 1.12%
4b. Management Fee (% of Average AUM)
Retail Plan 1.00% 1.00%
Institutional Plan 0.60% 0.60%
5. NetIncome (% of Average AUM) 525%  527%
6. Portfolio Turnover Ratio 111933%  347.71%
7. Total Dividend Per Unit distributed (Rs) 2007-08 2006-07
Others  Individual/HUF Others  Individual/ HUF
Dividend 0.567900 0.542500 0.285850  0.306950
Dividend-Annual 1.007400 0.937500 0.245020  0.263100
Dividend-Halfyearly 1.007400 0.937500 0.163350  0.175400

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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MUTUAL

Period March 31, 2008 March 31, 2007
Liabilities
Unit Capital 4,001.74 4,523.36
Reserves & Surplus
Unit Premium Reserves 0.47 0.46
Unrealised Appreciation Reserve
Other Reserves 1,847.02 1,837.83
Loans & Borrowings
Current Liabilities & Provisions
Provision for Doubtful Income/Deposit
Other Current Liabilities & Provisions 87.91 73.74
Total 5,937.14 6,435.40
Assets
Investments
Listed Securities:
Equity Shares
Preference Shares
Equity-Linked Debentures
Other Debentures & Bonds (1.1.4) 3,534.01 2,344.94
Unlisted Securities
Other Debentures & Bonds 500.00 587.53
Government Securities 742.50 525.00
Certificate of Deposits 492.82 2,481.72
Total Investment 5,269.33 5,939.19
Deposits 56.64
Other Current Assets
Cash & Bank Balance 232.36 20.02
CBLO/ Reverse Repo Lending 9.00 308.65
Others 426.45 110.9
Deferred Revenue Expenditure (Not Written Off)
Total 5,937.14 6,435.40

Notes on Accounts

Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil Nil
14, Open Position of Securities Borrowed and/Lend Nil Nil
15, Non-Performing Asset Nil Nil
16, Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 3733 1359
Net Assets 5849.22  6361.66
Pecentage to Net Assets 0.64%  2.14%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 06556.14  28988.54
Percentage of Net Assets 1119.33%  420.99%
Aggregare Sales 67466.13  23943.07
Percentage of Net Assets 1134.63%  347.71%
18, Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments 122635 295492
Percentage of net assets 2091%  42.91%
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 1.05 122
Brokerage paid to Indusind Bank Ltd Nil Nil
Brokerage paid to Sundaram Finance Distribution Ltd Nil Nil
3 Large Holdings in the Scheme i.e. in excess of 25% of the net assets). Nil Nil

4. Unit Capital - (Each unit has a face value of R 10 aggregate face value has been indicated)

01.04.2007 - 31.03.2008 01.04.2006 -31.03.2007

Opening ~ Subscipon~ Redemption~~ Closing~~ Opening Subscrpion Redemptin ~~ Closing

Regulr - Appreciaton T11814509 7400396 22028902 97186005 149894638  450Mo4 42584813 111814509
Regulr - Dividend 115609904 29065535 31736386 113219053 17104095 1563315 56914366 115669904
Regular DividendHelf Yeary 1695434 A0 TATOT 1908394 4900184 63706 D34BAS6 2695434
Regular Dividend-Annual U5 26 60984 2030135 3899513 97 11T M4SITY
Regular Bonus Principl uni 113976 306237 1847739 282434 010348 2213976
Regular - Bons (Bonus un 31040236 T40900 8619336 34587539 LA 30040236
nsftutonal Bonus Prncipal Unit) : : - : :
Inttutional Bonus(Bonus Unis 185407207 - 470058 130705149
Insutonal Dvidend-Querterly a7 7
Inttutional-Gronch - . -

5. Previous year figures have been regrouped o reclassified to conform with current year classification

b, Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.

Sundaram BNP Paribas Bond Saver

All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount
Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Income
Dividend
Interest 438.98 505.92
Realised Gain/(Loss) on Foreign-Exchange Transactions
Realised Gains/(Loss) on Interscheme Sale of Investments (44.58) (13.15)
Realised Gains/(Loss) on External Sale/Redemption of investments 8.28 (18.00)
Realised Gains/(Loss) on Derivative Transactions
Other Income
Total (A) 402.68 474.77
Expenses
Management Fee 51.04 60.43
Service Tax on Management Fee 631 7.40
Transfer Agents Fee & Expenses 5.12 7.05
Custodian Fee 1.78 245
Trusteeship Fee 0.60 0.69
Commission to Agents 18.33 21.53
Marketing & Distribution Expenses 579 9.41
Audit Fee 0.69 1.16
Deferred Revenue Expenditure (Written Off)
Other operating expenses 1.14 191
Total (B) 90.80 112.03
Less: Amount Adjusted from Unit Premium/(Load) towards Marketing &
Selling Expense - -
Net Realisd Gain/(Loss) (C=A-B) 311.88 362.74
Change in Unrealised Depreciation in Value of investments D) 14344 (57.43)
Net Realisd Gain/(Loss) (E=C+D) 455.32 305.31
Change in Unrealised Appreciation in value of investments ()
Net Surplus/Deficit (G=E+F) 45532 30531
Add: Balance Transfer from Unrealised Appreciation Reserve
Less: Balance transfer to Unrealised Appreciation Reserve
AddlLess): Equalisation (352.95) (496.64)
Total 102.37 (191.33)
Dividend appropriation
Income Distributed 79.89 42.91
Tax on Income Distributed 13.29 4.69
Retained Surplus/(Deficit) Carried to Balance sheet 9.19 (238.93)

Guidance Note: » Signficant items with nature & corresponding amount are indicated! in Notes to accounts ¢ Expenses ofher than management fee is inclusive
of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Bond Saver as at March 31, 2008 and the Abridged Revenue Account of the aforesaid Schemes
for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
For and on behalf of Sundaram & Srinivasan, Chartered Accountants
K.Srinivasan-Partner

Chennai
September 19, 2008

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountants TP Raman TS Sritharan KV Ramanathan R Rajamani S, Viji -~ KV Krishnamurthy
K Srinivasan-Partner Managing Director CFO Chairman Director  Director Director
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SUNDARAM BNP PARIBAS

MUTUAL

Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Liquid Plus launched in April 2007 has just completed one year. The fund is rated AAAf Rating
by CARE indicating high credit quality. The fund aims to capture the yield based on prevailing interest rate as a substantial part of the portfolio is
in securities with maturity less than 370 days. The fund aims to invest about 10 per cent in securities with more than 370 days. The fund is an
appropriate vehicle for corporate players and insitutions to park short term funds with a time horizon of 15 days to up to six months.

Regular Plan Institutional Plan Super Instisitutional
Performance

Fund Benchmark Fund Benchmark Fund Benchmark
Last one year - - - -
Since Inception 7.88 6.65 8.00 6.58 8.26 6.58

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on absolute basis.
This fund was launched in April 2007.

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issied by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of i G.K. Raman on August 27, 2007. $ri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) - -
Number of Investors - -

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their iitial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Liquid Plus

Product Positioning: Vehicle to deploy Short-term funds

CRISIL AAAf Rating

1. NAV per unit (Rs.): 24.04.2007 - 31.03.2008

Open High Low Close
Growth Option 10.3654 10.7794 10.0000 10.7684
Dividend Option - Daily 100237 100243 10.0000 10.0250
Dividend Option - Weekly 10.1630 10.2558 10.0181 102558
Dividend Option - Fortnightly 10.1497 10.2049 10.0686 10.1993
Dividend Option - Monthly 10.1785 10.2263 10.1035 102182
Dividend Option - Quarterly 10.2404 104651 10.0000 10.2939
Institutional Option -Daily Dividend 10.0238 10.0243 10.0000 10.0250
Institutional Option - Weekly Dividend 10.1699 10.2646 10.0000 10.2644
Institutional Option-Fortnightly Dividend - 10,0764 10.0287 -
Institutional Option - Monthly Dividend 101127 10.1613 10.0000 10.1532
Insttutional Option - Growth 10.3675 10.7909 10.0000 10.8001
Super Institutional Option -Daily Dividend 10.0240 10.0243 10.0000 10,0250
Super Institutional Option - Weekly Dividend 101752 10.2706 10.0000 10.2700
Superlnstitutional Option - Growth Dividend 103812 10.8166 10.0000 10.8260

Period
2. Closing Assets Under Management (Rs. Lakh)

24.04.07 - 31.03.08

March 31 of each year 87,511.41
Average AUM 180,603.20
3. Gross income (% of Average AUM) 7.87%
4a. Expense Ratio (% of Average AUM)
Retail Plan 0.59%
Institutional Plan 0.44%
Super Institutional Plan 0.20%
4b. Management Fee (% of Average AUM)
Retail Plan 0.10%
Institutional Plan 0.10%
Super Institutional Plan 0.10%
5. Net Income (% of Average AUM) 7.62%
6. Portfolio Turnover Ratio 706.17%
7. Total Dividend Per Unit distributed (Rs) 2007-08
Others Individual/HUF
Retail Dividend Daily 0.611120 0.566410
Retail Dividend Fortnightly 0.672260 0.062600
Retail Dividend Weekly 0.443430 0.412670
Retail Dividend Monthly 0.474410 0.441550
Retail Dividend Quarterly 0.420470 0391250
Institutional Dividend Reinvestmen Daily 0.661800 0.587500
Institutional Dividend Reinvestmen Weekly 0.451830 0.420490
Institutional Dividend Monthly 0.542650 0505050
Super Institutional Dividend Reinvestmen Daily 0.652500 0.606630
Super Institutional Dividend Reinvestmen Weekly 0.464930 0.436760

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Period March 31, 2008
Liabilities
Unit Capital 85,263.55
Reserves & Surplus
Unit Premium Reserves
Unrealised Appreciation Reserve 8.67
Other Reserves 2,239.19
Loans & Borrowings
Current Liabilities & Provisions
Provision for Doubtful Income/Deposit
Other Current Liabilities & Provisions 1,333.71
Total 88,845.12
Assets
Investments
Listed Securities:
Other Debentures & Bonds 9,420.63
Unlisted Securities
Other Debentures & Bonds 16,590.51
Commercial Paper 11,782.69
Certificate of Deposits 48,508.68
Total Investment 86,302.51
Deposits
Other Current Assets
Cash & Bank Balance 420.01
CBLO/ Reverse Repo Lending 63.97
Others 2058.63
Deferred Revenue Expenditure (Not Written Off)
Total 88,845.12
Period 24.04.07
31.03.08
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1. Open Position of Derivatives (outstanding market value) Nil
1.0 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil

14, Open Position of Securities Borrowed and/Lend Nil
15, Non-Performing Asset Nil
16 Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 8.67
Net Assets 8751141
Pecentage to Net Assets 0.01%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 1354491.48
Percentage of Net Assets 749.98%
Aggregare Sales 1275361.82
Percentage of Net Assets 706.17%
18, Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments 942063
Percentage of net assets 10.75%
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 5.19
Brokerage paid to Indusind Bank Ltd 001
Brokerage paid to Sundaram Finance Distribution Ltd Nil
3 Large Holdings in the Scheme (i.e. in excess of 25% of the net assets). Nil
4. Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been indicated)
2007-08
Opening Subscription Redemption Closing
Retail Growth - 123762458 105694925 18067533
Retail Dividend Daily 362368042 312924389 49443652
Retail Dividend Weekly 121687269 100992244 20695026
Retail Dividend Fortnightly 803662 446254 357408
Retail Monthly Dividend 17620317 11500074 6120243
Retail Quarterly Dividend 40813498 33183878 7629620
Inststitutional Dividend Reinvestment Growth 232719639 224657055 8062564
Inststitutional Dividend Reinvestment Daily 1787903694 1638032809 149870885
Inststtutional Dividend Reinvestment Weekly 121226825 109964184 11244640
Inststtutional Dividend Reinvestment Fortnightly 997138 997138 -
Inststitutional Dividend Reinvestment Monthly 18496882 8340174 10158707
Super Inststitutional Dividend Reinvestment Growth 5448161405 5264721941 183439404
Super Inststitutional Dividend Reinvestment Daily 8075236639 7786468284 288768355
Super Inststitutional Dividend Reinvestment Weekly 1170350437 1071573037 98777400
5. Previous year figures have been regrouped or reclassified to conform with current year classification
b, Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.

Sundaram BNP Paribas Liquid Plus
All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

Period 24.04.07
31.03.08

Income
Dividend
Interest 13,355.77
Realised Gain/(Loss) on Foreign-Exchange Transactions
Realised Gains/(Loss) on Interscheme Sale of Investments 545.85
Realised Gains/(Loss) on External Sale/Redemption of investments 305.19
Realised Gains/(Loss) on Derivative Transactions
Other Income
Total (A} 14,206.81
Expenses
Management Fee 163.51
Service Tax on Management Fee 2021
Transfer Agents Fee & Expenses 86.52
Custodian Fee 31.38
Trusteeship Fee 16.93
Commission to Agents 36,51
Marketing & Distribution Expenses 81.42
Audit Fee 141
Deferred Revenue Expenditure (Written Off) -
Other operating expenses 0.40
Total (B) 44429
Less: Amount Adjusted from Unit Premiunv/(Load) towards Marketing & Selling Expense -
Net Realisd Gain/(Loss) (C=A-B)  13,762.52
Change in Unrealised Depreciation in Value of investments (D)
Net Realisd Gain/(Loss) (E=C+D)  13,762.52
Change in Unrealised Appreciation in value of investments (F) 8.67
Net Surplus/Deficit (G=E+F)  13,771.19
Add: Balance Transfer from Unrealised Appreciation Reserve -
Less: Balance transfer to Unrealised Appreciation Reserve (8.67)
Add/Less): Equalisation (2,995.68)
Total 10,766.84
Dividend appropriation
Income Distributed 7,039.17
Tax on Income Distributed 1,488.49
Retained Surplus/(Deficit) Carried to Balance sheet 2,239.18

Guidance Note: » Signficant items with nature & corresponding amount are indicated! in Notes to accounts ¢ Expenses ofher than management fee is inclusive
of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Liquid Plus as at March 31, 2008 and the Abridged Revenue Account of the aforesaid Schemes
for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
September 19, 2008 K.Srinivasan-Partner

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountants TP Raman TS Sritharan KV Ramanathan R Rajamani S, Viji -~ KV Krishnamurthy
K Srinivasan-Partner Managing Director CFO Chairman Director  Director Director
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Abridged Annual Report of The Trustee March 2008

Dear Investor
We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Floating Rate Fund is designed to generate reasonable returns by creating a portfolio comprising
substantially of floating rate instruments. Sundaram BNP Paribas have both short-term and long-term plan. In the rising interest rates scenario,
floating rate funds offer an advantage as the coupon of the floating rate instruments rise with the hike in interest rates. Short-term plan would be
suitable for investors who seek short-term investment horizons. Long-term plan would be suitable for investors who want to stay invested for long
term and at the same time need to be protected from interest rate fluctuations.

Regular Plan Institutional Plan

Performance

Fund Benchmark Fund Benchmark
Short Term
Last one year 7.78 7.54 838 7.54
Since Inception 638 6.12 6.94 6.12
Long Term
Last one year 740 8.25 740 8.25
Since Inception 6.14 5.13 11.47 513

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on compounded annual basis.
This fund was launched in December 2004.

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of Inia (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) - —
Number of Investors - -

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

BNP Paribas Floating Rate Fund

Product Positioning:

Vehicle to deploy Short-term funds

CRISIL AAAf Rating

1. NAV per unit (Rs.): 01.04.2007 - 31.03.2008 01.04.2006 -31.03.2007

Short Term Open  High  low  Close  Open  High  Low  Close
Growth Option 11.349% 122277 11.34% 12.2323  10.6516 11.34% 10.6533 113496
Dividend Option - Monthly 10.1825 102765 101825 10.2699  10.1870 10.2343 10.1450  10.1825
Insttutional Option - Growth 114830 124399 114830 124448 107176 114830 10.7195  11.4830
Institutional Option -Daily Dividend 100519 100519 10.0519 10.0519  10.0519 10.0520 100519  10.0519
Institutional Option - Weekly Dividend - - - - 102228102202 102147 -
Insitutional Option - Monthly Dividend 10.2053 103056 102053 10.2986  10.2126 10.2615 10.1660  10.2053
Long Term
Growth Option 113069 121281 113131 121402 10.6187 11.3038 10.6236  11.3069
Dividend Option - Monthly 102853 103206 10.2330 103144 102532 10.2825 102022  10.2853
Dividend Option - Annual 104861 107077 101626 10.1528  10.6162  10.8068 100419  10.4861
Dividend Option - Halfyearly 104899 107455 103998 10.249 103776 105770 10.0439  10.4899
Dividend Option - Quarterly 10.2351 106222 102408 104266 10.2271 104236 10.0433  10.2351
Insitutional Option - Monthly Dividend 10.2900 103192 102358 10.3109  10.2516  10.2672 10.2004  10.2900
Institutional Option - Growth 132562 142197 13.2635 14.2339 10,6185 13.2526 106235 13.2562
Short Term Long Term
Period 2007-08 2006-07 2007-08  2006-07
2. Closing Assets Under Management (Rs. Lakh)
March 31 of each year 6,160.71 10,697.38 464.30 688.28
Average AUM 15,046.76 16,692.78 59138 993.68
3. Gross income (% of Average AUM) 8.28% 7.28% 8.07% 7.21%
4a. Expense Ratio (% of Average AUM)
Retail Plan 1.00% 0.99% 1.01% 1.02%
Institutional Plan 0.46% 0.45% 1.02% 1.03%
4b. Management Fee (% of Average AUM)
Retail Plan 0.45% 0.45% 0.60% 0.60%
Institutional Plan 0.13% 0.13% 0.45% 0.45%
5. Net Income (% of Average AUM) 7.51% 6.58% 7.05% 6.19%
6. Portfolio Turnover Ratio 789.87% 244.13% 396.65%  66.99%
7. Total Dividend Per Unit distributed (Rs) 2007-08 2006-07
Others  Individual/HUF Others  Individual/HUF
Short Term - Monthly Dividend 0.496240 0.532870 0.575650 0575650
Short Term Institutional - Daily Dividend 0.568840 0.610780 0.628690  0.628690
Short Term Institutional - Monthly Dividend 0.541508 0.581460 0.621310  0.621310
Long Term Regular - Monthly Dividend 0.498370 0.535150 0.614990  0.572390
Long Term Regular - Half Yearly Dividend 0.436870 0.469110 0.876000  0.815200
Long Term Regular - Quaterly Dividend 0.516250 0.554350 0481800  0.448500
Long Term Regular - Annual Dividend 0.626100 0.672310 0.963600  0.896800
Long Term Institutional - Monthly Dividend - - 0.646620  0.299160

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

BNP Paribas Floating Rate Fund

ccount
Period March 31,2008 March 31,2007 March 31,2008  March 31, 2007 Period Short Term Long Term
Liabilities Short Term Long Term VS0 Wk S0 Wk SL208 N 1 207
Unit Capital 5,234.55 9,827.65 405.28 639.31 nome ARSI MarchSL2NT March 31208 Marh 3120
Reserves & Surplus DDividend
Unit Premium Reserves Itrest 11947 120007 478 n3
Unrealised Appreciation Reserve 0.17 1.10 Realised Gain{Loss) on Foreign-Exchange Transactions
Other Reserves 925.97 868.63 59.03 48,97 Realised Gains/[Loss) on Interscheme Sale of Investments 3491 (232 (0.65)
Loans & Borrowings Realised Gains/Loss) on External SalelRedemption of investments 15.12 789 010
Current Liabilities & Provisions get;\ise[d (Gains/[Loss) on Derivative Transactions
Provision for Doubtful Income/Deposit TtTr feome TRRTTT i " T
Other Current Liablites & Provisions 277.10 233.89 0.98 57.05 an = - & :
xpenses
Total 6,437.79 10,931.27 465.29 74533 Maragenent Fee 780 1549 15 57
Assets Service Tax on Managemen Fee 591 57 044 070
Investments Transfer Agents Fee & Expenses 1150 131 129 197
Listed Securities: Custodian Fee 319 480 026 045
Other Debentures & Bonds (1.1.4) 2,497.37 2,360.00 Tusteeship Fee 130 167 0.06 010
Other Debentures & Bonds 200.00 Comm\‘sslon to'Ag‘ems' 3264 3049 ’ 14
Unlisted Securities Marketing & Distribution Expenses 1039 11.05 . -
Audit Fee 040 0.44 0.17 0.17
Other Del.)entures & Bonds 19.21 2,201.36 Deferred Revenue Expenditure (Witten Off) - - - -
Commercial Paper 3341 6,086.75 Other operating expenses 287 298 0.28 052
Certificate of Deposits 3,101.66 436.85 426.20 Total B 11620 17.05 602 1108
Total Investment 5/952.35 10,648.11 436.85 626.20 Less: Amount Adjusted from Unit Premium/(Load) towards Marketing & Selling Expense - 095
Deposits Net Realisd Gain/(Loss) (C=A-B)  1,13030 1,097.59 41.70 61.35
Other Current Assets Change in Unrealised Depreciation in Value of investments D) (3.73) 218 - 063
Cash & Bank Balance 104.32 21.86 1.47 15.49 Net Realisd Gain/(Loss) (E=C+D)  1,126.57 1,099.77 41.70 6218
CBLO/ Reverse Repo Lending 156.92 97.57 24.99 70.69 Change in Unrealised Appreciation in value of investments ] 0.93) 110 - -
Others 2242 163.73 1.98 32.95 Net Surplus/Deficit (G=E+F)  1,125.64 1,100.87 4.70 62.18
Deferred Revenue Expenditure (Not Written Off) Add: Balance Transfer from Unrealised Appreciation Reserve 110 -
Total 6,437.79 10,931.27 465.29 745.33 Less: Balance transfer to Unrealised Appreciation Reserve 0.17) (1.10) - -
Addi(Less): Equalisation (753.00) (316.26) (17.97) (41.46)
Notes on Accounts Tota W 70,51 B33 072
oo ST NS it
Short Term Long Term Income Distributed 2644 440.65 1.7 19.98
1 Investments:- $ Tax on Income Distribt'n.ed ' 69.79 86.93 197 378
Investments ofthe Schemes re registered i the name of Retained Surplus/(Deficit) Carried to Balance sheet 57.34 255.93 10.05 (3.04)
the Trustee for the berjems o !he Unit Holders. ) ) _ Guidance Note: ¢ Signficant items with nature & corresponding amount are indicated in Notes to accounts  Expenses other than management fee is inclusive
1%‘ Open Positon of Derivatives \\f:/uls@andmg market value) il NI Nil Ni of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
2. Open Posiion of Derivatves (% o netassel) ' ‘ ' ' account change in unrealised depreciation for the year/period and write back of unrealised depreciation provided in the previous year end ¢ Unrealised
13 Investmens n Associates and Group Com/pames: Ni NI N i appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
14 Open Posiion o Securies Borowed andend i N N i for the yearfperiod and write off of unrealised appreciation provided in the previous year end
15, Non-Performing Asset Nil Nil Nil Nil !
Unrealised Gain/Loss 373 11 Auditors Report
Net Assets 616071 10697.38 4643 688.28 We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
Pecentage to Net Assets 006%  001% 0.00% 0.00% BNP Paribas Floating Rate Fund as at March 31, 2008 and the Abridged Revenue Account of the aforesaid
17, Aggregate Value of Purchase & Sale } Schemes for the year / period ended on that date. These financial statements are the responsibility of the
Aggregare Purchase B9S  dSely BT b6 management. Our responsibility is to express our opinion on these financial statements based on our audit.
Percentage of Net Assets 789.87% 29_8-100’" 33_"'63% 66'990'/’“ We conducted our audit in accordance with auditing standards generally accepted in India. Those
;\E?JEE“ Saf\es 1253”'24, 4’0//5"1/(’ “392'710(,’ 987'? standards require that we plan and perform the audit to obtain reasonable assurance about whether the
ercentage o Net Asses 833.26%  2413%  43832% 9940% financial statements are free of material misstatement. An audit includes examining, on a test basis,
18 NoTaded secuies evidence supporting the amounts and disclosures in the financial statements. An audit also includes
Aggregate Value of Equity, Debt & Money Market nstruments 909737 456027 N 200 e th pporting i Aot s used and Sionificant estimates made by & X i
Percentage of netassets 1019%  426% 20.06% assf]essmg }? accoulr; lfng pr{nlcxp es used and significan e; 1|r.na eshma e y?anagg?en , as we st
2 Detalsof Tansacton with Asociates under regultion 2500, evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
Brokerage pid o Sundaram Finance Lid 336 245 0.02 054 basis for our opinion. On the basis of the audit as indicated above, we report as follows:-
Brokerage pid to Indusind Bank Lid 0.0 NI Nil Nil 1. We have obtained all the information and exp[alnatlons, which to the best of our knowledge and
Brokerage paid to Sundaram Finance Distribution Ltd Nil Nil Nil Nil belief, were necessary for the purpose of our audit.
3 Large Holdings in the Scheme i.e. in excess of 23% of the net assefs). Nil Nil Nil Nil 2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
4. Unit Capital - (Fach unithas a face value of Rs 10 aggregate face value has been indicated) accounts of Sundaram BNP Paribas Mutual Fund.
01.04.2007 - 31.03.2008 01.04.2006 -31.03.2007 3. a) The accounts have_ been prepared in accqrdance with accounting policies _and standards as
Openg Shcijin  Refempin Cisig Opening Sbipon Refepiin s spemlﬂe_d in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Shotlem e -G OIS TSVD IS VIR SO0 O0S00 SI A9s . Regulations, 1. ation methods adonted by the fund for valuation of nom-traded securit
ShotTem ol i OIS B ST I 95 B0 T DAY i ool faitht are fair and reasonable | veaon o ion-TRded sectities
St Tom eglrNory D NSH) SOSH T BMI 000 MBI RED 050 In good faith’” are fair and reasonaple. . o
N0 erm Neguiar-Monin D200 v 8 100120 1200 F0DLE 20002 4. Inour opinion and to the best of our information and according to the explanations given to us, the
St Tem o - G OGS OSAISS OIS0 DTS 26606 TGGISY VAGHOT TGS said accounts together with the notes forming part of Accounts give a true and fair view in conformity
ShotTem stufoal-Weelly i : : : RS R : with the accounting principles generally accepted in India:
Short Ter Inttutonel - Mortbly Div 0347169 47126410 6631105 23967005 71603300 86329283 94660884 03471696 a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
Long Tem Regulr - Crowth 30068470 122697832 127793005 2517329 36244309 7624793 6423812 30066470 BNP Paribas Mutual Fund as at March 31, 2008 and
Long Tem Regular - MondlyDiv W49 ONGISE AL T6SH TIN5 SIS G068 2943 b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
LongTem Reglar- Gty D WIS S TS DTS BU00 MM D II6% ~ Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
LogTem Reglar-Ha Y i Oy mwe o o sm ww e  Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
Longem R - Di W W W W0 wes W s wyp  September19,2008 K.Srinivasan-Partner
tm?m :ﬂﬂuroml'afﬂwm[) :ég;’ Egngz ‘;é;g‘o’é 1:25325 ‘6550]8 ;;jlz ‘Ezigl ;ég;’ Balance Sheet, Revenue Account & Notes on Accounts signed by
. o1 Fm s Ty P ’ o ! for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
5. Previous year figures have been regrouped or reclassified to conform with current year classification . R )
6. Contingent Liabiliy. Nature:- Uncalled liability on partly paid shares il NI Chartered Accountants TP Raman 1§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
Scheme expenses other than management fee are incusive of service tax where applicable. KSrinivasan-Partner Managing Director Cro Chairman Director  Director Director
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Abridged Annual Report of The Trustee March 2008

Dear Investor

We are pleased to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Monthly Income Plan will offer steady income and pep returns over the long term by adding a
dash of equity. The equity component of the portfolio will be only large caps and the exposure will be restricted to maximum of 20 per cent. The
fund since launch in January 2004 has provided an annualised return of 7.5 per cent. There is only a marginal allocation to equity component during
March 2008 considering the view of the market conditions. The fund will be suitable for investors who have a investment horizon of at least three
to five years and seek a fixed income option with a potential of higher returns from a small equity component.

Regular Plan

Performance
Fund Benchmark
Last 1 year 7.7 11.2
Since Inception 7.5 7.2

Past performance may or may not be sustained in future. Computed using NAV of Growth Option on compounded annual basis.
This fund was launched in January 2004.

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust is duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) 26,433.54 -
Number of Investors 126 —

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their iitial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
KV Ramanathan
Chairman

Chennai
September 19, 2008

Sundaram BNP Paribas Monthly Income Plan

Product Positioning: Vehicle to deploy Short-term funds

CRISIL AAAf Rating

1. NAV per unit (Rs.): 01.04.2007 - 31.03.2008 01.04.2006 -31.03.2007

Open  High  low  Close  Open  High  Low  Close

Growth Option 125833 141404 12.5239 135474 122751 128901 11.9213 12,5833
Dividend Option - Monthly 99719 106615 9.9249 99690 107739 10.8802 99135  9.9719
Dividend Option - Halfyearly 105491 114382 104336 10,0856 117383 11.9585 10.1430  10.5491
Dividend Option - Quarterly 102881 111962 10.2396 102411 10.8490 10.9556 101298  10.2861
Period 2007-08  2006-07
2. Closing Assets Under Management (Rs. Lakh)
March 31 of each year 2,276.08  4,416.09
Average AUM 3,201.67  5,068.64
3. Gross income (% of Average AUM) 10.10%  11.25%
4a. Expense Ratio (% of Average AUM)
Retail Plan 2.07% 2.06%
4b. Management Fee (% of Average AUM)
Retail Plan 0.85% 0.85%
5. Net Income (% of Average AUM) 8.03% 9.19%
6. Portfolio Tunover Ratio 669.67%  94.02%
7. Total Dividend Per Unit distributed (Rs) 2007-08 2006-07
Others  Individual/HUF Others  Individual/HUF
Halfyearly Dividend 1.095000 1.019100 1.166780  1.252880
Monthly Dividend 0.613240 0.570880 0.865900  0.929700
Quarterly Dividend 0.700800 0.652200 0.608480  0.717860

8. Returns — Refer table

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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Period March 31, 2008 March 31, 2007
Liabilities
Unit Capital 1955.58 3906.49
Reserves & Surplus
Unit Premium Reserves
Unrealised Appreciation Reserve 0.02 -
Other Reserves 320.47 509.60
Loans & Borrowings
Current Liabilities & Provisions
Provision for Doubtful Income/Deposit
Other Current Liabilities & Provisions 52.42 66.45
Total 2,328.49 4,482.54
Assets
Investments
Listed Securities:
Equity Shares 1.68 600.79
Other Debentures & Bonds (1.1.4) 778.73 2,952.63
Unlisted Securities
Other Debentures & Bonds 503.86
Government Securities 744.63
Commercial Paper 396.31 154.06
Total Investment 1,921.35 4,211.34
Deposits - 0.50
Other Current Assets
Cash & Bank Balance 71.8 40.35
CBLO/ Reverse Repo Lending 61.97 141.38
Others 273.37 88.97
Deferred Revenue Expenditure (Not Written Off)
Total 2,328.49 4,482.54

Notes on Accounts

Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007

1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.

1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil Nil
14, Open Position of Securities Borrowed and/Lend Nil Nil
15, Non-Performing Asset Nil Nil
1.6, Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 33 877
Net Assets 227608 4416.09
Pecentage to Net Assets 146%  -0.99%
17 Aggregate Value of Purchase & Sale
Aggregare Purchase 2144052 5427.97
Percentage of Net Assets 669.67%  107.09%
Aggregare Sales 29307 4765.71
Percentage of Net Assets T47.00%  94.02%
18, Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments 77873 345649
Percentage of net assets 34200%  78.29%
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 0.61 121
Brokerage paid to Induslnd Bank Ltd Nil Nil
Brokerage paid to Sundaram Finance Distrbution Ltd Nil Nil
3 Large Holdings in the Scheme (i.e. in excess of 25% of the net assets). Nil Nil
4. Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been indicated)
01.04.2007 - 31.03.2008 01.04.2006 -31.03.2007
Opening ~ Subscripon~ Redemption~~ Closing~ Opening Subscrpion Redemption ~~ Closing
Growth 183216638 139399243 36555357 G6060724 203981617 228261590 269047569 183216838
Halfearly Dividend 1400448 496133 10093 10595617 1934915 240112 744668 14269448
Morthly Dividend 10376472 1126303 BO26704 35725990 e4310185 143219862 103943675 10784372
Quartery Dividend 89336709 11733972 37916190 GBITG91 1043136% 3140585 51095572 89336709
5. Previous year figures have been regrouped or reclassified to conform with current year classification
b, Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.

Sundaram BNP Paribas Monthly Income Plan

All figures in the account statement are in Rs Lakh unless otherwise specified.
Abridged Balance Sheet

ccount
Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Income
Dividend 412 8.65
Interest 188.02 27742
Realised Gain/(Loss) on Foreign-Exchange Transactions
Realised Gains/(Loss) on Interscheme Sale of Investments 7.68 (7.44)
Realised Gains/(Loss) on External Sale/Redemption of investments 123.55 291.83
Realised Gains/(Loss) on Derivative Transactions
Other Income
Total (A) 32337 57046
Expenses
Management Fee 27.28 43.08
Service Tax on Management Fee 337 5.27
Transfer Agents Fee & Expenses 5.82 9.50
Custodian Fee 113 1.92
Trusteeship Fee 032 051
Commission to Agents 34.54 40.83
Marketing & Distribution Expenses 0.15 5.22
Audit Fee 0.35 0.59
Deferred Revenue Expenditure (Written Off) -
Other operating expenses 1.85 2.94
Total (B) 74.81 109.86
Less: Amount Adjusted from Unit Premium/(Load) towards Marketing &
Selling Expense 838 529
Net Realisd Gain/(Loss) (C=A-B) 256.94 465.89
Change in Unrealised Depreciation in Value of investments D) (11.96) (15.38)
Net Realisd Gain/(Loss) (E=C+D) 244.98 450.51
Change in Unrealised Appreciation in value of investments () 0.02 (306.20)
Net Surplus/Deficit (G=E+F) 245.00 144.31
Add: Balance Transfer from Unrealised Appreciation Reserve - 306.20
Less: Balance transfer to Unrealised Appreciation Reserve (0.02) -
AddlLess): Equalisation (332.01) (103.88)
Total (87.03) 346.63
Dividend appropriation
Income Distributed 93.16 185.84
Tax on Income Distributed 8.95 2697
Retained Surplus/(Deficit) Carried to Balance sheet (189.14) 133.82

Guidance Note: » Signficant items with nature & corresponding amount are indicated! in Notes to accounts ¢ Expenses ofher than management fee is inclusive
of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Monthly Income Plan as at March 31, 2008 and the Abridged Revenue Account of the
aforesaid Schemes for the year / period ended on that date. These financial statements are the responsibility
of the management. Our responsibility is to express our opinion on these financial statements based on
our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
September 19, 2008 K.Srinivasan-Partner

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountants TP Raman TS Sritharan KV Ramanathan R Rajamani S, Viji -~ KV Krishnamurthy
K Srinivasan-Partner Managing Director CFO Chairman Director  Director Director
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bridged Annual Rep The Trustee

Dear Investor
We are please to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Capital Protection is a fund designed to combine safety of the principal and a participation in the
equity market performance. Part of the portiolio will be invested in the fixed income securities to ensure that there is a protection of the principal.
Participation in the equity market ensures few percentage points higher that the fixed income returns. For even a very conservative investors and
risk averse investors, the fund will be a good entry point as the time horizon is for a period of three years & five years & over such period the equity
as an asset class beat all others. The fund is also rated by AAA (So) by CRISIL and it indicates high degree of safety.

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
Ater the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Indian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limited (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) (dividend) - —
Number of Investors - -

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 akh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
Chennai KV Ramanathan

September 19, 2008 Chairman

Sundaram BNP Paribas Capital Protection

Key Stati
1. NAV per unit (Rs.): Open High Low Close
Series Ill-Growth Option 2007-08 104161 11.4690 10.0000  11.1382
Series V-Growth Option 2006-07 10.5874 11.5592 10.0000  10.7840
Period 24.08.07 - 31.03.08 24.08.07 - 31.03.08
Series 11l Series V
2. Closing Assets Under Management (Rs. in Lakhs)
End 1,782.97 738.36
Average (AAuM) 2,598.17 741.07
3. Gross income as % of AAuM1 9.00% 6.12%
4. Expense Ratio:
a. Total Expense as % of AAUM (plan wise)
Retail Plan 0.98% 1.01%
Institutional Plan
Super Institutional Plan
b. Management Fee as % of AAuM (plan wise)
Retail Plan 0.71% 0.75%
Institutional Plan
Super Institutional Plan
5. Net Income as a percentage of AAuM2 8.23% 4.96%
6. Portfolio turnover ratio4 39.04% 6.17%
7. Total Dividend per unit distributed during the year / period (plan wise)
Regular Plan - -
Institutional Plan - —
8. Returns:
a. Last One Year
Scheme
Regular Plan 6.93% 1.86%
Benchmark
Regular Plan 2.72% 2.72%
Institutional Plan
Super Institutional Plan
b. Since Inception
Scheme
Regular Plan 11.38% 7.84%
Institutional Plan
Super Institutional Plan
Benchmark
Regular Plan 9.31% 9.31%

* Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
this is the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
Asset Under Management for the period.
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All figures in the account statement are in Rs Lakh unless otherwise specified.

Abridged Balance Sheet

Sundaram BNP Paribas Capital Protection

Abridged Revenue Account

Period March 31, 2008 March 31, 2007 Period 24.08.2007 24.08.2006
31.03.2008 31.03.2007
Series Il Series V Series Il Series V
Liabilities Income
1 Unit Capital 1,600.77 684.68 Dividend 037 0.29
2 Reserves & Surplus Interest 73.76 28.99
21 Unit Premium Reserves Realised Gain/(Loss) on Foreign-Exchange Transactions
22 Unrealised Appreciation Reserve 1045 16.95 Realised Gains/(Loss) on Interscheme Sale of Investments 1.2
23 Other Reserves 171.76 36.73 . . o
3 Loans & Borrowings Rea]!sed Ga!ns/(Loss) on Exte‘mavl SaIe/Redempuon of investments 158.56 16.08
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions
41 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 4.27 1.50 Total A 23391 45.36
Total 1,787.25 739.86 Expenses
Assets Management Fee 7.58 333
! Investments Service Tax on Management Fee 0.94 0.41
1. Listed Securitis: Transfer Agents Fee & Expenses 0.73 0.30
111 Equity Shares 227.90 12325 "8 P ' :
1.12  Preference Shares Custodlaq Fee 046 0.09
113 Equity-Linked Debentures Trusteeship Fee 012 0.04
114 Other Debentures & Bonds 1,152.93 —  Commission to Agents : -
115  Securitised Debt Marketing & Distribution Expenses - -
1.2 Securities Awaited Listing: Audit Fee 0.12 0.1
12.1  Equity Shares Deferred Revenue Expenditure (Written Off) 9.65 412
} §§ gref_efeiﬁeksgaéesb Other operating expenses 047 0.23
2. uity-Linked Debentures
1.2.4 Oqthe:/ Debentures & Bonds ot — P— - L b8
125 Securitised Debt Les%: Amount Adjusted from Unit Premium/(Load) towards Marketing &
13 Unlisted Securities Selling Expense - -
13.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B) 213,84 36.73
132 Prefgrengeksgaresb Change in Unrealised Depreciation in Value of investments (D) (42.09) -
133 Bawityiked Debentures Net Realisd Gain/(Loss) (E=CeD) 17175 373
135  Securitised Debt securities Change in Unrealised Rppreciation in value of investments 3l 10.45 16.95
1.4 Government Securities 269.25 498.04 Net Surplus/Deficit (G=E+F)  182.20 53,68
15 Treasury B_'HS Add: Balance Transfer from Unrealised Appreciation Reserve - -
1.6 CO”T[W““' Paper Less: Balance transfer to Unrealised Appreciation Reserve (10.45) (16.95)
1.7 Certificate of Deposits Add/iLess): Equalisati
1.8 Bill Rediscounting (Less): Equalisation _
1.9 Units of Domestic Mutual Fund Total 171.75 36.73
1.10  Foreign Securities Dividend appropriation
Total Investment 1,650.08 621.29 Income Distributed - -
2 Deposits Tax on Income Distributed - .
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 171.75 36.73
31 Cash & Bank Balance 1606 18.92 Guidance Note: » signficant items with nature & corresponding amount are indicated in Notes to accounts * Expenses other than management fee is inclusive
3.2 CBLOY Reverse Repo Lending 1099 57.97 of senvice tax where applicable. » Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
3.3 Others ) ) ) 71.75 11.59 account change in unrealised depreciation for the year/period and write back of unrealised depreciation provided in the previous year end ¢ Unrealised
4 Deferred Revenue Expenditure (Not Writien Off 38.37 30.09 appreciaiton has been computed by each asse category an shown on an aggregated basi. This should take into account change in unrealised appreciaton
Total 1,787.25 739.86 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Capital Protection as at March 31, 2008 and the Abridged Revenue Account of the aforesaid
Schemes for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
For and on behalf of Sundaram & Srinivasan, Chartered Accountants
K.Srinivasan-Partner

Chennai
September 19, 2008

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 24.08.2007 24.08.2006
31.03.2008 31.03.2007
Series Il Series V
1 Investments:-
1.1 Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13, Investments in Associates and Group Companies: Nil Nil
14, Open Position of Securities Borrowed and/Lend Nil Nil
15, Non-Performing Asset Nil Nil
1.6 Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 3164 1695
Net Asses 1782.97 738.36.
Pecentage to Net Assets 177% 230%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 232 02344
Percentage of Net Assets 126.74% 138.94%
Aggregare Sales 687.42 27.67
Percentage of Net Assets 39.04% 6.17%
1.8, Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments 923.58 498.04
Percentage of net assets 52.94% 70.31%
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 39 Nil
Brokerage paid to Indusind Bank Ltd Nil Nil
Brokerage paid to Sundaram Finance Distribution Ltd Nil Nil
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of Rs 10 aggregate face value has been indicated)
Opening ~ Subscription ~~ Redemption ~ Closing
Capital Protection Oriented Fund - Series 1-3 Years — 160077478 — 160077478
Capital Protection Oriented Fund - Series 1-5 Years — 68467547 — 68467547

5. Previous year figures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.

www.sundarambnpparibas.in
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Sundaram BNP Paribas Value Plus

bridged Annual Rep The Trustee Key Stati
Dear Investor 1. NAV per unit (Rs.): Open High Low Close
We are please to present the abridged version of The Trustee Report for 2007-08. Growth Option 2007-08 10.8285 13.7793 107555 126339
Performance & Outlook: Please refer accompanying table for performance details. Growth Option 2006-07 10.6566 - — 108285
Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with Dividend Option 2007-08 10.8285 13.7793 10.7555  12.6339
SEBI on January 3, 1997. After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, - ) R
Dividend Option 2006-07 10.6566 — — 108285

the Trust Deed has been amended. The amended Trust Deed dated March 31, 2006 has been duly registered with the
Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now known as Sundaram BNP Paribas Mutual Period 2007 - 2008 2006 - 2007
Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance with the
provisions of the Indian Trusts Act, 1882. The Trust is duly registered under the Indian Registration Act, 1908. Sundaram
BNP Paribas Asset Management Company Limited (The AMC) is the Investment Manager for all schemes of Sundaram End 296.19 325.80
BNP Paribas Mutual Fund. The Trustee Company has entered into an Investment Management Agreement dated August
24,1996 with the Asset Management Company Limited providing for the latter to function as the Investment Manager
for all the schemes of the Mutual Fund. 3. Gross income as % of AAuM1 13.49% 9.73%

2. Closing Assets Under Management (Rs. in Lakhs)

Average (AAuM) 348.58 353.85

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit 4. Expense Ratio:
of the unit holders. The Trustee has been discharging its duties and carrying out responsibilities as provided in the
Regulations and the Trust Deed. The Trustee seeks to ensure that the Fund and the Schemes floated there under are
managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed, the Regulations, directions Retail Plan 0.22% 0.73%
and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

a. Total Expense as % of AAuM (plan wise)

b. Management Fee as % of AAuM (plan wise)
Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August

H 0 0/
27,2007. Sri G K Raman was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Retail Plan 0.25% 0.25%
Management and also a Director of Sundaram Finance Trustee Company. He contributed significantly to the growth 5. Net Income as a percentage of AAuM2 12.78% 9.00%
and development of the Mutual Fund and the Trustee Company. Your Directors place on record the immense 6. Portiolio turnover ratiod 164.34% 26.65%

contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document) 7. Total Dividend per it distibuted during the year/perod (plan i)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Regular Plan - -
Fund) Regulations 1996. There is no deviation. 8. Returns:
Unclaimed Dividend Unclaimed Redemption 2 Last One Year
Amount In (Rs.) (dividend) — -
Number of Investors — — Scheme
Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or Regular Plan 16.64% 1.56%
liable for any loss resulting from the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh Benchmark
for setting up the Fund, and such other accretions/additions to the same. The price and redemption value of the units,
Regular Plan 11.12% 5.50%

and income from them, can go up as well as down with fluctuations in the market value of its underlying investments.

The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk . Since Inception
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available
for inspection at the Head Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit
holders can obtain copy of the trust deed, the full Annual Report of the Fund and the annual report of Sundaram BNP Regular Plan 10.57% 6.17%
Paribas Asset Management by paying a price.

Scheme

Benchmark
) o Regular Plan 8.65% 6.81%
) For Sundaram BNP Paribas Trustee Company Limited * Gross income is amount shown as A in Revenue account ¢ Net Income is the amount that appears in C in Revenue Account -
Chennai KV Ramanathan s the net realized gains/loss for the period. ¢ Portfolio Turnover Ratio is the lower of sales or purchase divided by the Average
September 19, 2008 Chairman ~ Asset Under Management for the period.
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All figures in the account statement are in Rs Lakh unless otherwise specified.

Abridged Balance Sheet

Sundaram BNP Paribas Value Plus

Abridged Revenue Account

Period March 31, 2008 March 31, 2007 Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
Liabilities Income
1 Unit Capital 234.44 300.88 Dividend 0.54 032
P feened S“VE'US Interest 17.26 2434
. nit Premium Reserves . ; .
57 Unrealsed Appreciation Reserve 248 Rea:Tsed Ga?n/(Loss)\on Fore\gn;\Exchangle Trensact[ons .
23 Other Reserves 596 24.92 Realised Gains/(Loss) on Interscheme Sale of Investments (3.75) (1.00)
3 Loans & Borrowings Realised Gains/(Loss) on External Sale/Redemption of investments 32.99 10.76
4 Current Liabilities & Provisions Realised Gains/(Loss) on Derivative Transactions
41 Provision for Doubtful Income/Deposit Other Income
4.2 Other Current Liabilities & Provisions 0.80 1.44 Total (A 47.04 34.42
Total 296.98 32724 Expenses
1 ?Sseti " Management Fee 0.87 0.88
nvestments Service Tax on Management Fee 0.1 0.1
1.1 Listed Securities:
111 Equity Shares 6.58 5707 Transfer Agents Fee & Expenses 0.04 0.08
112 Preference Shares Custodian Fee 042 018
113 Equity-Linked Debentures Trusteeship Fee 0.04 0.04
1.14  Other Debentures & Bonds Commission to Agents 0.15 1.12
115 Securitised Debt Marketing & Distribution Expenses 0.76 0.06
1.2 Securities Awaited Listing: Audit Fee 0.06 0.06
121 Equity Shares Deferred Revenue Expenditure (Written Off) - -
122 Preference Shares Other operating expenses 0.04 0.10
12.3  Equity-Linked Debentures Toal B 249 )
124  Other Debentures & Bonds 23.06 110.80 — — - .
125 Securitised Debt Less: Amount Adjusted from Unit Premiumy/(Load) towards Marketing
13 Unlisted Securities & Selling Expense 0.04 -
13.1  Equity Shares Net Realisd Gain/(Loss) (C=A-B) 4455 31.83
} ; § E(rqeufﬁry??ic:kzzalgfbemures Change '\.n Unre.a]ised Depreciation in Value of investments D) 525 (3.90)
134 Other Debentures & Bonds Net Realisd Gain/(Loss) (E=C+D)  49.80 27.93
13,5 Securitised Debt securities Change in Unrealised Rppreciation in value of investments (F) 248 (2135
14 Government Securities Net Surplus/Deficit (G=E+F)  52.28 6.58
1.5 Treasury Bills - Y " — -
. Add: Balance Transfer from Unrealised Appreciation Reserve - 21.35
1.6 Commercial Paper ) ) e
17 Certificate of Deposits 20057 Less: Balance transfer to Unrealised Appreciation Reserve (2.48) -
18 Bill Rediscounting Add/(Less): Equalisation (15.46) (4.81)
1.9 Units of Domestic Mutual Fund Total 34.34 2312
1.10 Foreign Securities Dividend appropriation
Total Investment 230.21 168.07 Income Distributed
2 Deposits Tax on Income Distributed
3 Other Current Assets Retained Surplus/(Deficit) Carried to Balance sheet 34.34 23.12
;; EESL%% [5 ank Ba}]zanceL di ;(5)3; 1 5(2];5‘ Guidance Note: » Signficant items with nature & corresponding amount are indicated! in Notes to accounts ¢ Expenses ofher than management fee is inclusive
: everse Repo Lending : : of senvice tax where applicable.  Unrealised depreciation has been computed for each asset category and shown on an aggregated basis. This should take into
33 Others 0.53 ) ) 648 account change in unrealised depreciation for the yeariperiod and write back of unrealised depreciation provided in the previous year end » Unrealised
4 Deferred Revenue Expenditure (Not Written Off appreciaiton has been computed by each asset category and shown on an aggregated basis. This should take into account change in unrealised appreciaiton
Total 296.98 327.24 for the yearfperiod and write off of unrealised appreciation provided in the previous year end

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Value Plus as at March 31, 2008 and the Abridged Revenue Account of the aforesaid Schemes
for the year / period ended on that date. These financial statements are the responsibility of the
management. Our responsibility is to express our opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as
specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)
Regulations, 1996.

b)  Inour opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Chennai For and on behalf of Sundaram & Srinivasan, Chartered Accountants
September 19, 2008 K.Srinivasan-Partner

Balance Sheet, Revenue Account & Notes on Accounts signed by

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountans TP Raman T§ Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Pariner Managing Director CFO Chairman Director  Director Director

Notes on Accounts

Period 01.04.2007 01.04.2006
31.03.2008 31.03.2007
1 Investments:-
1.1, Investments of the Schemes are registered in the name of the Trustee for the benefits of the Unit Holders.
1.2 Open Position of Derivatives (outstanding market value) Nil Nil
1.2 Open Position of Derivatives (% of net assets)
13 Investments in Associates and Group Companies: Nil Nil
14 Open Position of Securities Borrowed and/Lend Nil Nil
1.5, Non-Performing Asset Nil Nil
16, Aggregate Unrealised Gain/Loss
Unrealised Gain/Loss 0.26 747
Net Assets 296.19 358
Pecentage to Net Assets 0.09% -2.29%
17, Aggregate Value of Purchase & Sale
Aggregare Purchase 590.95 9431
Percentage of Net Assets 169.53% 26.65%
Aggregare Sales 572.86 149.88
Percentage of Net Assets 164.34% 42.36%
18, Non-Traded securities
Aggregate Value of Equity, Debt & Money Market Instruments 248 1108
Percentage of net assets 0.84% 34.01%
2 Details of Transaction with Associates under regulation 25(8).
Brokerage paid to Sundaram Finance Ltd 0.02 0.14
Brokerage paid to Induslnd Bank Ltd Nil Nil
Brokerage paid to Sundaram Finance Distribution Ltd Nil Nil
3 Large Holdings in the Scheme (ie. in excess of 25% of the net assets. Nil Nil
4. Unit Capital - (Each unit has a face value of R 10 aggregate face value has been indicated)
Opening  Subscription ~ Redemption Closing
Value Plus 3 Year (2007-2008) 5600500 - 10000 5590500
Value Plus 3 Year (2007-2008) 24487000 1000000 7634000 17853000
Value Plus 3 Year (2006-2007) 5600500 — - 5600500
Value Plus 3 Year (2006-2007) 24487000 - 4980000 24487000
. Previous year figures have been regrouped or reclassified to conform with current year classification
6. Contingent Liability. Nature:- Uncalled liability on partly paid shares Nil Nil Nil Nil

Scheme expenses other than management fee are incusive of service tax where applicable.

www.sundarambnpparibas.in

Sundaram BNP Paribas Mutual Fund
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SUNDARAM BNP PARIBAS

MUTUAL

bridged Annual Rep The Trustee

Dear Investor
We are please to present the abridged version of The Trustee Report for 2007-08.

Performance & Outlook: Sundaram BNP Paribas Fixed Term Plans and Interval Plans invests in a portfolio of fixed income securities and hence
there would be minimum volatility. The portfolio will be designed as though it will be maturing in line with the time profile of the plan. It would
provide an edge over Fixed Deposits, with less than one year maturity as the dividend distribution tax will be lower. Tax rates in case of long term
capital gains is also lower compared to FDs and indeexation benefit may reduce capital gain and will also enhance post tax returns. There would
be comfort of asset quality as investments will be made only in high investment grade securities.

Background - The Mutual Fund: Sundaram Mutual Fund was set up as a Trust on August 24, 1996 and registered with SEBI on January 3, 1997.
After the introduction of BNP Paribas Asset Management as the cosponsor of the Mutual Fund, the Trust Deed has been amended. The amended
Trust Deed dated March 31, 2006 has been duly registered with the Sub-Registrar, Chennai, under Serial No. 193 of 2006. The mutual fund is now
known as Sundaram BNP Paribas Mutual Fund. The mutual fund has Sundaram BNP Paribas Trustee Company Limited as a Trustee in accordance
with the provisions of the Indian Trusts Act, 1882. The Trust s duly registered under the Inian Registration Act, 1908. Sundaram BNP Paribas Asset
Management Company Limitec! (The AMC) s the Investment Manager for all schemes of Sundaram BNP Paribas Mutual Fund. The Trustee Company
has entered into an Investment Management Agreement dated August 24, 1996 with the Asset Management Company Limited providing for the
latter to function as the Investment Manager for all the schemes of the Mutual Fund.

Background - The Trustee: The Trustee is the exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unit holders. The
Trustee has been discharging its duties and carrying out responsibilities as provided in the Regulations and the Trust Deed. The Trustee seeks to ensure
that the Fund and the Schemes floated there under are managed by Sundaram BNP Paribas Asset Management in accordance with the Trust Deed,
the Regulations, directions and guidelines issued by the SEBI, Stock Exchanges, Association of Mutual Funds in India and other regulatory agencies.

Tribute to Sri. G. K. Raman: With profound sorrow, your Directors record the passing away of Sri G.K. Raman on August 27, 2007. Sri G K Raman
was a founder-Trustee of the Sundaram Mutual Fund, the first Director of Sundaram Asset Management and also a Director of Sundaram Finance
Trustee Company. He contributed significantly to the growth and development of the Mutual Fund and the Trustee Company. Your Directors place
on record the immense contribution of Shri G.K. Raman to the growth of Mutual Fund, Trustee Company and the Group.

Investment Objective: Seek capital appreciation (For more details, refer offer document)

Significant Accounting Policies: Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
There is no deviation.

Unclaimed Dividend Unclaimed Redemption
Amount In (Rs.) — -
Number of Investors — -

Statutory Information: Sundaram Finance and BNP Paribas Asset Management, the Sponsors are not responsible or liable for any loss resulting from
the operation of the Schemes of the Fund beyond their initial contribution of Rs 1 lakh for setting up the Fund, and such other accretions/additions
to the same. The price and redemption value of the units, and income from them, can go up as well as down with fluctuations in the market value
of its underlying investments. The full Annual Report of The Trustee, the Offer Document, detailed accounting policies and risk
factors/disclosures/disclaimer are available at www.sundarambnpparibas.in. The Trustee Report shall also be available for inspection at the Head
Office of Sundaram BNP Paribas Mutual Fund in Chennai. Present and prospective unit holders can obtain copy of the trust deed, the full Annual
Report of the Fund and the annual report of Sundaram BNP Paribas Asset Management by paying a price.

For Sundaram BNP Paribas Trustee Company Limited
Chennai K V Ramanathan

September 19, 2008 Chairman

Sundaram BNP Paribas Fixed Term Plans

Auditors Report

We have audited the Abridged Balance Sheet of Sundaram BNP Paribas Mutual Fund Scheme Sundaram
BNP Paribas Fixed Term Plans and Interval Plans A, B & C as at March 31, 2008 and the Abridged Revenue
Account of the aforesaid Schemes for the year / period ended on that date. These financial statements are
the responsibility of the management. Our responsibility is to express our opinion on these financial
statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion. On the basis of the audit as indicated above, we report as follows:-

1. We have obtained all the information and explanations, which to the best of our knowledge and
belief, were necessary for the purpose of our audit.

2. The abridged Balance Sheet and Abridged Revenue Account are in agreement with the books of
accounts of Sundaram BNP Paribas Mutual Fund.

3. a) The accounts have been prepared in accordance with accounting policies and standards as

specified in the Ninth Schedule of Securities and Exchange Board of India (Mutual Fund)

Regulations, 1996.

b)  In our opinion, the valuation methods adopted by the fund for valuation of non-traded securities,
"in good faith" are fair and reasonable.

4. Inour opinion and to the best of our information and according to the explanations given to us, the
said accounts together with the notes forming part of Accounts give a true and fair view in conformity
with the accounting principles generally accepted in India:

a) in case of Abridged Balance Sheet, of the state of affairs of the aforesaid Schemes of Sundaram
BNP Paribas Mutual Fund as at March 31, 2008 and
b) in the case of Abridged Revenue Account of the Surplus/ Deficit of the aforesaid Schemes of
Sundaram BNP Paribas Mutual Fund for the year / period ended on March 31, 2008.
Chennai

September 19, 2008 K.Srinivasan-Partner

Balance Sheet, Revenue Account & Notes on Accounts signed by

For and on behalf of Sundaram & Srinivasan, Chartered Accountants

for Sundaram & Srinivasan  for Sundaram BNP Paribas Asset Management Company Limited  for Sundaram BNP Paribas Trustee Company Limited
Chartered Accountants TP Raman TS Sritharan KV Ramanathan R Rajamani S, Viji KV Krishnamurthy
K Srinivasan-Partner Managing Director (656) Chairman Director  Director Director

This space left blank

intentionally

www.sundarambnpparibas.in

Sundaram BNP Paribas Mutual Fund
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Bouquet of well-defined products of Sundaram BNP Paribas Mutual

Equity Funds Select Thematic Funds Fixed-Income Funds

Select Focus

Select Mid-Cap

Select Small-Cap

Growth Fund

India Leadership

S.M.L.L.E (Multi-Cap Fund)
Equity Multiplier

Tax Saver

Balanced Fund

Capex Opportunities
Rural India

Energy Opportunities
Financial Services

Entertainment Opportunities

Money Fund

Liquid Plus

Bond Saver

Floating Rate Fund
Monthly Income Plan
Gilt Fund

Fund-of-Funds Value Plus

Global Advantage

Fixed-Term Plans - Short Term

Fixed-Term Plans - Long Term

www.sundarambnpparibas.in

Sundaram BNP Paribas Mutual Fund





