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Zerodha Mutual Fund
Abridged Balance Sheet as at March 31, 2026

 As at March 
31, 2026 

 As at March 
31, 2025 

 As at March 
31, 2026 

 As at March 
31, 2025 

 As at March 
31, 2026 

 As at March 
31, 2025 

 As at March 
31, 2026 

 As at March 
31, 2025 

 As at March 
31, 2026 

 As at March 
31, 2025 

 As at March 
31, 2026 

 As at March 
31, 2025 

LIABILITIES
1T 1 Unit Capital 98,509.26             65,381.86             18,702.33             13,991.62             7,47,975.52          3,69,283.05          94,311.65             16,506.65             13,689.80             4,892.30               21,495.21             6,696.51               

2 Reserves & Surplus
2.1T2.1 Unit Premium Reserve 24,631.82             13,637.10             4,405.05               2,840.66               (92.73)                  (2.71)                    82,508.17             3,156.44               673.13                  69.37                    1,344.44               67.94                    
2.3T2.2 Unrealised Appreciation Reserve 9,381.50               7,695.31               1,888.24               1,535.78               (0.32)                    -                       31,313.04             3,521.69               191.03                  188.39                  738.83                  201.00                  

2.3 Other Reserves
Opening (4,259.90)              (325.82)                 (705.81)                 31.70                    28,853.66             917.38                  109.49                  2.76                     (285.69)                 -                       (622.22)                 -                       

sk1 Add: Transfer from / (to) Revenue Account (4,844.60)              (3,934.08)              (821.32)                 (737.51)                 71,447.83             27,936.28             8,270.00               106.73                  (1,198.48)              (285.69)                 (2,044.39)              (622.22)                 
2.2T Closing (9,104.50)              (4,259.90)              (1,527.13)              (705.81)                 1,00,301.49          28,853.66             8,379.49               109.49                  (1,484.17)              (285.69)                 (2,666.61)              (622.22)                 

3 Current Liabilities & Provisions
3T 3.1 Other Current Liabilities & Provisions 1,201.66               355.96                  146.90                  257.54                  125.57                  35.71                    61.34                    5.16                     149.23                  1.23                     324.11                  8.12                     

TOTAL 1,24,619.74        82,810.34           23,615.39           17,919.79           8,48,309.53        3,98,169.71        2,16,573.69        23,299.43           13,219.02           4,865.60             21,235.99           6,351.36             
TA

ASSETS
1 Investments

1 1.1 Listed Securities:
INV1 Equity Shares 1,23,423.76          82,434.95             23,462.40             17,657.21             -                       -                       -                       -                       13,063.53             4,860.93               20,908.63             6,341.41               
INV18 Exchange Traded Fund (Gold ETF) -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       

1.2 Unlisted Securities:
INV15 Gold -                       -                       -                       -                       -                       -                       2,10,421.44          22,722.70             -                       -                       -                       -                       
INV12 Silver -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       
INV2 1.3 Government Securities -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       
INV6 1.4 Treasury Bills -                       -                       -                       -                       4,889.45               -                       -                       -                       -                       -                       -                       -                       

Total Investments 1,23,423.76        82,434.95           23,462.40           17,657.21           4,889.45             -                      2,10,421.44        22,722.70           13,063.53           4,860.93             20,908.63           6,341.41             

5T 2 Deposits 7.91                     5.09                     1.00                     1.20                     73.54                    1,981.54               767.21                  0.45                     1.12                     0.78                     1.26                     0.88                     
3 Other Current Assets

6 3.1 Cash & Bank Balance 81.78                    16.46                    4.92                     9.62                     7.36                     0.52                     151.81                  6.00                     5.08                     0.57                     98.21                    0.90                     
6 3.2 Reverse Repo Lending  / TREPs 1,099.85               349.93                  145.97                  221.96                  8,43,339.18          3,96,187.65          -                       -                       74.99                    3.00                     74.99                    8.00                     
6TT 3.3 Others 6.44                     3.91                     1.10                     29.80                    -                       -                       5,233.23               570.28                  74.30                    0.32                     152.90                  0.17                     

TOTAL 1,24,619.74        82,810.34           23,615.39           17,919.79           8,48,309.53        3,98,169.71        2,16,573.69        23,299.43           13,219.02           4,865.60             21,235.99           6,351.36             

* Schemes are launched during FY26, hence previous comparative figures are not shown4,74,980.82          78,969.15             1,04,189.30          32,218.78             
 The notes to abridged financial statements form an integral part of the accounts

For MSKA & Associates LLP (Formerly known as MSKA & Associates) For and on behalf of For and on behalf of 
Chartered Accountants Zerodha Trustee Private Limited Zerodha Asset Management Private Limited
ICAI Firm Registration Number: 105047W/W101187

Sd/- Sd/- Sd/- Sd/-
Karthik Rangappa Bhuvanesh Ranjana Anugrah Shrivastava Vishal Jain 
Director Director Director CEO

Sd/- Sd/- Sd/- Sd/- Sd/-
Swapnil Kale Vasanth Kamath Akshay Degamwar Kedarnath Mirajkar Shyam Agarwal
Membership Number 117812 Director CFO & Head - Operations Fund Manager & Dealer (TREPS) Fund Manager, Commodities

Place: Mumbai Place: Bangalore Place: Bangalore
Date: July 29, 2026 Date: July 29, 2026 Date: July 29, 2026

 Zerodha Nifty Large Midcap250 Index 
Fund 

 Zerodha ELSS Tax Saver Nifty Large 
Midcap250 Index Fund 

 Zerodha Nifty 1D Rate Liquid ETF  Zerodha Gold ETF  Zerodha Nifty 100 ETF  Zerodha Nifty Midcap 150 ETF 
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Zerodha Mutual Fund
Abridged Balance Sheet as at March 31, 2026

LIABILITIES
1T 1 Unit Capital

2 Reserves & Surplus
2.1T2.1 Unit Premium Reserve
2.3T2.2 Unrealised Appreciation Reserve

2.3 Other Reserves
Opening

sk1 Add: Transfer from / (to) Revenue Account
2.2T Closing

3 Current Liabilities & Provisions
3T 3.1 Other Current Liabilities & Provisions

TOTAL
TA

ASSETS
1 Investments

1 1.1 Listed Securities:
INV1 Equity Shares
INV18 Exchange Traded Fund (Gold ETF)

1.2 Unlisted Securities:
INV15 Gold
INV12 Silver
INV2 1.3 Government Securities
INV6 1.4 Treasury Bills

Total Investments

5T 2 Deposits
3 Other Current Assets

6 3.1 Cash & Bank Balance
6 3.2 Reverse Repo Lending  / TREPs
6TT 3.3 Others

TOTAL

* Schemes are launched during FY26, hence previous comparative figures are not shown
 The notes to abridged financial statements form an integral part of the accounts

For MSKA & Associates LLP (Formerly known as MSKA & Associates)
Chartered Accountants
ICAI Firm Registration Number: 105047W/W101187

Sd/-
Swapnil Kale
Membership Number 117812

Place: Mumbai
Date: July 29, 2026

 Zerodha 
Overnight Fund* 

 Zerodha Silver 
ETF FOF* 

 Zerodha Multi 
Asset Passive FOF* 

 Zerodha Nifty 8-
13 Yr G-Sec ETF* 

 Zerodha Nifty 
Smallcap 100 ETF* 

 Zerodha Nifty 50 
Index Fund* 

 Zerodha Nifty 50 
ETF* 

 Zerodha BSE 
SENSEX Index 

Fund* 

 Zerodha Nifty 
Short Dur GSec 
Index Fund* 

 As at March 
31, 2026 

 As at March 
31, 2025 

 As at March 
31, 2026 

 As at March 
31, 2025 

 As at March 
31, 2026 

 As at March 
31, 2026 

 As at March 
31, 2026 

 As at March 
31, 2026 

 As at March 
31, 2026 

 As at March 
31, 2026 

 As at March 
31, 2026 

 As at March 
31, 2026 

 As at March 
31, 2026 

16,180.68             3,900.14               49,866.56             1,114.48               6,506.02               9,993.61               13,308.84             3,595.10               6,522.93               4,990.05               5,818.86               1,511.95               1,378.56               

8,069.73               223.69                  48,192.53             10.96                    0.06                     5,594.01               949.89                  6,958.96               (24.65)                  58.33                    (5.55)                    3.95                     -                       
6,242.70               466.18                  10,138.95             29.66                    (0.01)                    3,934.22               (451.17)                 (260.02)                 (518.39)                 (495.76)                 (416.50)                 (187.75)                 (18.74)                  

1.86                     -                       (0.42)                    -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       
297.49                  1.86                     7,057.22               (0.42)                    352.31                  1,103.36               149.05                  282.26                  (368.02)                 (124.52)                 (220.21)                 (23.25)                  20.35                    
299.35                  1.86                     7,056.80               (0.42)                    352.31                  1,103.36               149.05                  282.26                  (368.02)                 (124.52)                 (220.21)                 (23.25)                  20.35                    

212.93                  30.56                    303.49                  0.17                     6.44                     163.29                  209.72                  0.72                     443.93                  135.65                  215.69                  22.59                    1.07                     

31,005.39           4,622.43             1,15,558.33        1,154.85             6,864.82             20,788.49           14,166.33           10,577.02           6,055.80             4,563.75             5,392.29             1,327.49             1,381.24             

-                       -                       -                       -                       -                       -                       -                       -                       5,608.04               4,425.43               5,174.22               1,304.25               -                       
30,787.22             4,589.05               -                       -                       -                       20,644.02             13,999.51             -                       -                       -                       -                       -                       -                       

-                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       
-                       -                       1,10,958.73          1,098.03               -                       -                       -                       -                       -                       -                       -                       -                       -                       
-                       -                       -                       -                       -                       -                       -                       10,245.81             -                       -                       -                       -                       1,310.25               
-                       -                       -                       -                       99.79                    -                       -                       -                       -                       -                       -                       -                       -                       

30,787.22           4,589.05             1,10,958.73        1,098.03             99.79                  20,644.02           13,999.51           10,245.81           5,608.04             4,425.43             5,174.22             1,304.25             1,310.25             

2.22                     1.11                     1,632.66               0.50                     1.25                     2.13                     1.25                     0.50                     1.26                     1.33                     1.14                     0.20                     0.50                     

1.98                     3.28                     132.61                  1.62                     19.93                    2.36                     5.59                     2.63                     21.06                    2.01                     16.96                    1.04                     2.54                     
213.97                  28.99                    -                       23.00                    6,743.85               139.98                  159.98                  5.00                     164.98                  134.98                  199.97                  22.00                    43.00                    

-                       -                       2,834.33               31.70                    -                       -                       -                       323.08                  260.46                  -                       -                       -                       24.95                    

31,005.39           4,622.43             1,15,558.33        1,154.85             6,864.82             20,788.49           14,166.33           10,577.02           6,055.80             4,563.75             5,392.29             1,327.49             1,381.24             

For MSKA & Associates LLP (Formerly known as MSKA & Associates) For and on behalf of For and on behalf of 
Chartered Accountants Zerodha Trustee Private Limited Zerodha Asset Management Private Limited
ICAI Firm Registration Number: 105047W/W101187

Sd/- Sd/- Sd/- Sd/-
Karthik Rangappa Bhuvanesh Ranjana Anugrah Shrivastava Vishal Jain 
Director Director Director CEO

Sd/- Sd/- Sd/- Sd/- Sd/-
Swapnil Kale Vasanth Kamath Akshay Degamwar Kedarnath Mirajkar Shyam Agarwal
Membership Number 117812 Director CFO & Head - Operations Fund Manager & Dealer (TREPS) Fund Manager, Commodities

Place: Mumbai Place: Bangalore Place: Bangalore
Date: July 29, 2026 Date: July 29, 2026 Date: July 29, 2026

 Zerodha Silver ETF  Zerodha Gold ETF FOF 
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Zerodha Mutual Fund
Abridged Revenue Account for the year ended March 31, 2026

 Year Ended 
March 31, 

2026 

 Year Ended 
March 31, 

2025 

 Year Ended 
March 31, 

2026 

 Year Ended 
March 31, 

2025 

 Year Ended 
March 31, 

2026 

 Year Ended 
March 31, 

2025 

 Year Ended 
March 31, 

2026 

 Year Ended 
March 31, 

2025 

 Year Ended 
March 31, 

2026 

 Period 
From June 

12, 2024 To 
March 31, 

2025 1 INCOME
1.1 Dividend 1,193.52     563.22        243.42        122.90        -             -             -             -             97.54          24.84          
1.2 Interest 22.03          20.36          2.21           3.02           32,399.75   14,965.59   1.33           0.54           2.03           2.37           
1.3 Realised gains / (losses) on external sale / redemption of investments 566.04        441.04        136.90        120.59        0.63           -             4,674.65     95.37          (43.04)        (3.25)          
1.4 Realised gains / (losses) on derivative transactions -             -             -             -             -             -             298.82        -             -             -             
1.5 Other income 598.82        273.79        135.76        70.06          35.60          35.73          -             0.02           9.58           2.61           

( A  )                   2,380.41   1,298.41   518.29      316.57      32,435.98 15,001.32 4,974.80   95.93        66.11        26.57        
2 EXPENSES

2.1 Management fees 154.15        49.93          38.24          10.15          1,243.98     449.44        93.32          7.68           15.76          4.02           
2.2 Goods and service tax on management fees 27.75          8.98           6.88           1.82           223.92        80.90          16.80          1.38           2.84           0.72           
2.3 Custodian fees 0.22           -             0.04           -             0.01           -             170.44        21.16          0.02           -             
2.4 Trusteeship fees 1.43           -             0.28           -             7.56           -             1.07           -             0.11           -             

EL82.5 Audit fees 1.21           1.27           0.25           0.30           6.63           5.00           0.98           0.27           0.09           0.06           
EL102.6 Other operating expenses 261.15        207.84        42.67          44.40          188.99        114.98        8.66           1.93           20.10          7.87           

( B  )                   445.91      268.02      88.36        56.67        1,671.09   650.32      291.27      32.42        38.92        12.67        
3 NET REALISED GAINS FOR THE YEAR / PERIOD       ( A - B = C ) 1,934.50   1,030.39   429.93      259.90      30,764.89 14,351.00 4,683.53   63.51        27.19        13.90        

4 Change in unrealised appreciation/ (depreciation) in value of investments (D) (6,530.89)    (924.91)       (1,116.36)    (87.38)        (0.32)          -             27,859.45   3,237.33     (1,207.01)    (67.03)        

5 NET  SURPLUS / (DEFICIT) FOR THE YEAR / PERIOD                     ( E = C + D ) (4,596.39)  105.48      (686.43)     172.52      30,764.57 14,351.00 32,542.98 3,300.84   (1,179.82)  (53.13)       
2.3.15.1 Add: Balance transfer from Unrealised Appreciation Reserve 7,695.31     2,829.71     1,535.78     455.79        -             -             3,521.69     284.36        188.39        -             

5.2 Less: Balance transfer to Unrealised Appreciation Reserve (9,381.50)    (7,695.31)    (1,888.24)    (1,535.78)    0.32           -             (31,313.04)  (3,521.69)    (191.03)       (188.39)       
5.3 Add / (Less): Equalisation 1,437.98     826.04        217.57        169.95        40,682.94   13,585.28   3,518.37     43.22          (16.02)        (44.17)        

6 Total (4,844.60)  (3,934.08)  (821.32)     (737.52)     71,447.83 27,936.28 8,270.00   106.73      (1,198.48)  (285.69)     

7 Retained Surplus / (Deficit) carried forward to Balance sheet                (4,844.60)  (3,934.08)  (821.32)     (737.52)     71,447.83 27,936.28 8,270.00   106.73      (1,198.48)  (285.69)     

 The notes to abridged financial statements form an integral part of the accounts - Annexure I

For MSKA & Associates LLP  (Formerly known as MSKA & Associates) For and on behalf of For and on behalf of 
Chartered Accountants Zerodha Trustee Private Limited Zerodha Asset Management Private Limited
ICAI Firm Registration Number: 105047W/W101187

Sd/- Sd/- Sd/- Sd/-
Karthik Rangappa Bhuvanesh Ranjana Anugrah Shrivastava Vishal Jain 
Director Director Director CEO

Sd/- Sd/- Sd/- Sd/- Sd/-
Swapnil Kale Vasanth Kamath Akshay Degamwar Kedarnath Mirajkar Shyam Agarwal
Membership Number 117812 Director CFO & Head - Operations Fund Manager & Dealer (TREPS) Fund Manager, Commodities

Place: Mumbai Place: Bangalore Place: Bangalore
Date: July 29, 2026 Date: July 29, 2026 Date: July 29, 2026

 Zerodha Nifty Large 
Midcap250 Index Fund 

 Zerodha ELSS Tax Saver 
Nifty Large Midcap250 

Index Fund 

 Zerodha Nifty 1D Rate 
Liquid ETF 

 Zerodha Gold ETF  Zerodha Nifty 100 ETF 

113



Zerodha Mutual Fund
Abridged Revenue Account for the year ended March 31, 2026

1 INCOME
1.1 Dividend
1.2 Interest
1.3 Realised gains / (losses) on external sale / redemption of investments
1.4 Realised gains / (losses) on derivative transactions
1.5 Other income

( A  )                   
2 EXPENSES

2.1 Management fees
2.2 Goods and service tax on management fees
2.3 Custodian fees
2.4 Trusteeship fees

EL82.5 Audit fees
EL102.6 Other operating expenses

( B  )                   
3 NET REALISED GAINS FOR THE YEAR / PERIOD       ( A - B = C )

4 Change in unrealised appreciation/ (depreciation) in value of investments (D)

5 NET  SURPLUS / (DEFICIT) FOR THE YEAR / PERIOD                     ( E = C + D )
2.3.15.1 Add: Balance transfer from Unrealised Appreciation Reserve

5.2 Less: Balance transfer to Unrealised Appreciation Reserve
5.3 Add / (Less): Equalisation

6 Total

7 Retained Surplus / (Deficit) carried forward to Balance sheet                

 The notes to abridged financial statements form an integral part of the accounts - Annexure I

For MSKA & Associates LLP  (Formerly known as MSKA & Associates)
Chartered Accountants
ICAI Firm Registration Number: 105047W/W101187

Sd/-
Swapnil Kale
Membership Number 117812

Place: Mumbai
Date: July 29, 2026

 Year Ended 
March 31, 

2026 

 Period From 
June 12, 2024 
To March 31, 

2025 

 Year Ended 
March 31, 2026 

 Period From 
November 13, 
2024 To March 

31, 2025 

 Year Ended 
March 31, 2026 

 Period From 
March 20, 2025 
To March 31, 

2025 

 Period From 
April 04, 2025 
To March 31, 

2026 

 Period From 
July 08, 2025 
To March 31, 

2026 

103.38        17.19              -                  -                  -                  -                  -                  -                  
3.85           2.60               9.10                 3.32                 3.47                 0.38                 424.40             12.31               

(4.22)          (39.87)            146.07             -                  5,953.04          -                  0.01                 1,094.15          
-             -                 -                  -                  497.65             -                  -                  -                  

100.89        17.62              0.01                 0.01                 -                  -                  0.20                 -                  

203.90      (2.46)             155.18            3.33                6,454.16        0.38                424.61            1,106.46        

19.91          3.58               8.29                 0.24                 17.96               0.04                 1.30                 12.61               
3.58           0.64               1.49                 0.04                 3.23                 -                  0.23                 2.27                 
0.03           -                 0.04                 -                  125.09             -                  -                  0.03                 
0.17           -                 0.20                 -                  0.55                 -                  0.10                 0.13                 
0.14           0.07               0.17                 0.06                 0.48                 0.05                 0.09                 0.13                 

44.01          13.23              31.72               3.33                 5.28                 -                  7.89                 9.58                 

67.84        17.52            41.91              3.67                152.59            0.09                9.61                24.75              
136.06      (19.98)           113.27            (0.34)              6,301.57        0.29                415.00            1,081.71        

(1,302.22)    (236.86)           5,776.52          466.18             10,230.97         29.66               (0.01)               3,934.22          

(1,166.16)  (256.84)         5,889.79        465.84            16,532.54      29.95              414.99            5,015.93        
201.00        -                 466.18             -                  29.66               -                  -                  -                  

(738.83)       (201.00)           (6,242.70)         (466.18)            (10,138.95)       (29.66)              0.01                 (3,934.22)         
(340.40)       (164.38)           184.22             2.20                 633.97             (0.71)               (62.69)              21.65               

(2,044.39)  (622.22)         297.49            1.86                7,057.22        (0.42)              352.31            1,103.36        

(2,044.39)  (622.22)         297.49            1.86                7,057.22        (0.42)              352.31            1,103.36        

Shyam Agarwal
Fund Manager, Commodities

 Zerodha Nifty Midcap 150 
ETF 

 Zerodha Gold ETF FOF  Zerodha Silver ETF 
 Zerodha 
Overnight 

Fund* 

 Zerodha Silver 
ETF FOF* 
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Zerodha Mutual Fund
Abridged Revenue Account for the year ended March 31, 2026

1 INCOME
1.1 Dividend
1.2 Interest
1.3 Realised gains / (losses) on external sale / redemption of investments
1.4 Realised gains / (losses) on derivative transactions
1.5 Other income

( A  )                   
2 EXPENSES

2.1 Management fees
2.2 Goods and service tax on management fees
2.3 Custodian fees
2.4 Trusteeship fees

EL82.5 Audit fees
EL102.6 Other operating expenses

( B  )                   
3 NET REALISED GAINS FOR THE YEAR / PERIOD       ( A - B = C )

4 Change in unrealised appreciation/ (depreciation) in value of investments (D)

5 NET  SURPLUS / (DEFICIT) FOR THE YEAR / PERIOD                     ( E = C + D )
2.3.15.1 Add: Balance transfer from Unrealised Appreciation Reserve

5.2 Less: Balance transfer to Unrealised Appreciation Reserve
5.3 Add / (Less): Equalisation

6 Total

7 Retained Surplus / (Deficit) carried forward to Balance sheet                

 The notes to abridged financial statements form an integral part of the accounts - Annexure I

For MSKA & Associates LLP  (Formerly known as MSKA & Associates)
Chartered Accountants
ICAI Firm Registration Number: 105047W/W101187

Sd/-
Swapnil Kale
Membership Number 117812

Place: Mumbai
Date: July 29, 2026

 Zerodha Nifty 
Short Dur GSec 
Index Fund* 

 Zerodha Multi 
Asset Passive 

FOF* 

 Period From 
August 14, 

2025 To March 
31, 2026 

 Period From 
September 09, 
2025 To March 

31, 2026 

 Period From 
October 14, 

2025 To March 
31, 2026 

 Period From 
October 14, 

2025 To March 
31, 2026 

 Period From 
November 06, 
2025 To March 

31, 2026 

 Period From 
January 14, 2026 
To March 31, 2026 

-                  -                  7.85                 7.40                 4.65                 2.67                 -                        
7.07                 242.92             1.55                 1.90                 1.61                 1.27                 23.54                     

120.36             (29.02)              (53.69)              0.74                 (11.35)              (0.71)               (0.90)                     
-                  -                  -                  -                  -                  -                  -                        
-                  -                  4.56                 0.65                 0.47                 0.19                 -                        

127.43            213.90            (39.73)            10.69              (4.62)              3.42                22.64                    

8.13                 0.74                 1.61                 0.22                 0.18                 -                  0.24                       
1.46                 0.13                 0.29                 0.04                 0.03                 -                  0.04                       
0.02                 -                  -                  0.01                 0.01                 -                  -                        
0.09                 0.05                 0.01                 0.01                 0.01                 0.01                 -                        
0.10                 0.06                 0.03                 0.02                 0.01                 0.02                 0.02                       
6.25                 1.33                 15.62               7.68                 9.19                 2.96                 0.36                       

16.05              2.31                17.56              7.98                9.43                2.99                0.66                      
111.38            211.59            (57.29)            2.71                (14.05)            0.43                21.98                    

(451.17)            (260.02)            (518.40)            (495.76)            (416.50)            (187.76)            (18.74)                    

(339.79)          (48.43)            (575.69)          (493.05)          (430.55)          (187.33)          3.24                      
-                  -                  -                  -                  -                  -                  -                        

451.17             260.02             518.39             495.76             416.50             187.75             18.74                     
37.67               70.67               (310.72)            (127.23)            (206.16)            (23.67)              (1.63)                     

149.05            282.26            (368.02)          (124.52)          (220.21)          (23.25)            20.35                    

149.05            282.26            (368.02)          (124.52)          (220.21)          (23.25)            20.35                    

 Zerodha Nifty 
50 Index Fund* 

 Zerodha Nifty 
50 ETF* 

 Zerodha BSE 
SENSEX Index 

Fund* 

 Zerodha Multi 
Asset Passive 

FOF* 

 Zerodha Nifty 
8-13 Yr G-Sec 

ETF* 

 Zerodha Nifty 
Smallcap 100 

ETF* 
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Zerodha Mutual Fund 

Notes Forming Part Of The Abridged Balance Sheet And Abridged Revenue 
Account  
For The Period From Launch Date of the Scheme/April 01, 2025 To March 31, 2026 
 
1. Organization:  
 
Zerodha Mutual Fund  was established as a Trust on January 09, 2023 in accordance with the provisions of the Indian 
Trusts Act, 1882. Zerodha Broking Limited is the Sponsor, CASE Platforms Private Limited (earlier known as Smallcase 
Technologies Private Limited) is the Shareholder of the AMC and Zerodha Trustee Private Limited ('Trustee') is the 
Trustee to the fund. The Trust Deed has been registered under the Indian Registration Act, 1908.  The Fund was 
registered with SEBI on August 11, 2023 under the Registration Code MF/080/23/06.​
​
Zerodha Asset Management Private Limited (‘the AMC’) has been appointed as the asset management company to 
the Fund by the Trustee, vide Investment Management Agreement (IMA) dated January 09, 2023,  executed between 
the Trustee and the AMC. 
 
List of Schemes of Zerodha Mutual Fund 

Scheme Name Date of Launch Date of Allotment Scheme Short Name 

Zerodha Nifty LargeMidcap 250 Index 
Fund 

October 20, 2023 November 08, 2023 ZN250 

Zerodha ELSS Tax Saver Nifty 
LargeMidcap 250 Index Fund 

October 20, 2023 November 08, 2023 ZELSS 

Zerodha Nifty 1D Rate Liquid ETF January 08, 2024 January 17, 2024 ZLIQD 
 

Zerodha Gold ETF February 16, 2024 February 26, 2024 ZGOLD 
 

Zerodha Nifty 100 ETF May 27, 2024 June 12, 2024 ZE100 

Zerodha Nifty Midcap 150 ETF May 27, 2024 June 12, 2024 ZE150 

Zerodha Gold ETF FoF October 25, 2024 November 13, 2024 ZGFOF 

Zerodha Silver ETF Match 10, 2025 March 20, 2025 ZSLVR 

Zerodha Overnight Fund March 19, 2025  April 04, 2025 ZOVER 

Zerodha Silver ETF FOF June 23, 2025  July 08, 2025 ZSFOF 

Zerodha Multi Asset Passive FOF July 25, 2025  August 13, 2025 ZMLTI 
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Zerodha Nifty 8-13 Yr G-Sec ETF August 8, 2025 August 1414, 2025 ZLTGC 

Zerodha Nifty Smallcap 100 ETF August 25, 2025  September 09, 2025 ZESML 

Zerodha Nifty 50 Index Fund September 26, 2025  October 14, 2025 ZNFTY 

Zerodha Nifty 50 ETF September 26, 2025  October 14, 2025 ZEN50 

Zerodha BSE SENSEX Index Fund October 20, 2025  November 06, 2025 ZBSEN 

Zerodha Nifty Short Dur GSec Index 
Fund 

December 26, 2025  January 14, 2026 ZNSDG 

 
2. As per the Securities & Exchange Board of India (SEBI) (Mutual Funds) (Amendment) Regulations, 2012, issued on 
February 21, 2012, the Eighth schedule to the regulations was amended to include “Principles of Fair Valuation” 
which required the mutual funds to value their investments in accordance with the specified overarching principles 
so as to ensure fair treatment to all investors including existing investors as well as investors seeking to purchase or 
redeem units of mutual funds in all schemes at all points of time. 
 
3. Investments 
3.1. Investments of the schemes are registered in the name of the Schemes/Trustees for the benefits of the 

schemes’ unit holders. 
3.2. Open Position of derivatives as at March 31, 2026  
 

2025-26 

Scheme Asset Type Amount (Rupee in 
Lakhs) 

Percentage to Net 
Asset 

ZGOLD Exchange Traded Commodity 
Derivatives 

                   ​ 3,316.74 1.53% 

ZSLVR Exchange Traded Commodity 
Derivatives 

                   ​ 2,457.10 2.13% 

 
Open Position of derivatives as at March 31, 2025 is Nil. 
 
3.3. Investments in Associates and Group Companies of the Sponsor or the AMC for the period: Nil 
 
3.4. Open position of securities lent by the schemes: 
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2025-26 
 

Scheme ISIN Issuer Name Quantity Lent 

ZN250 INE006I01046 ASTRAL LTD. 16,500 

ZN250 INE009A01021 INFOSYS LTD. 75,445 

ZN250 INE00H001014 SWIGGY LTD. 1,70,400 

ZN250 INE012A01025 ACC LTD. 7,000 

ZN250 INE018E01016 SBI CARDS AND PAYMENT SERVICES LTD. 38,500 

ZN250 INE070A01015 SHREE CEMENT LTD. 450 

ZN250 INE075A01022 WIPRO LTD. 1,00,000 

ZN250 INE093I01010 OBEROI REALTY LTD. 17,000 

ZN250 INE0BS701011 PREMIER ENERGIES LTD. 14,000 

ZN250 INE202E01016 INDIAN RENEWABLE ENERGY  
DEVELOPMENT AGENCY LTD. 

1,16,000 

ZN250 INE205A01025 VEDANTA LTD. 57,000 

ZN250 INE208A01029 ASHOK LEYLAND LTD. 3,58,700 

ZN250 INE214T01019 LTIMINDTREE LTD. 3,200 

ZN250 INE226A01021 VOLTAS LTD. 5,600 

ZN250 INE262H01021 PERSISTENT SYSTEMS LTD. 14,000 

ZN250 INE274J01014 OIL INDIA LTD. 67,000 

ZN250 INE388Y01029 FSN E-COMMERCE VENTURES LTD. 9,600 

ZN250 INE415G01027 RAIL VIKAS NIGAM LTD. 84,148 

ZN250 INE423A01024 ADANI ENTERPRISES LTD. 2,815 

ZN250 INE465A01025 BHARAT FORGE LTD. 11,823 

ZN250 INE498L01015 L&T FINANCE LTD. 67,043 

ZN250 INE603J01030 PI INDUSTRIES LTD. 10,000 

ZN250 INE669C01036 TECH MAHINDRA LTD. 21,430 

ZN250 INE797F01020 JUBILANT FOODWORKS LTD. 51,764 

ZN250 INE813H01021 TORRENT POWER LTD. 23,000 

ZN250 INE860A01027 HCL TECHNOLOGIES LTD. 35,863 

ZN250 INE878B01027 KEI INDUSTRIES LTD. 10,700 
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ZN250 INE881D01027 ORACLE FINANCIAL SERVICES SOFTWARE LTD. 3,100 

ZN250 INE917I01010 BAJAJ AUTO LTD. 3,600 

ZN250 INE935N01020 DIXON TECHNOLOGIES (INDIA) LTD. 5,020 

ZE150 INE006I01046 ASTRAL LTD. 4,850 

ZE150 INE00H001014 SWIGGY LTD. 55,089 

ZE150 INE012A01025 ACC LTD. 2,300 

ZE150 INE018E01016 SBI CARDS AND PAYMENT SERVICES LTD. 12,000 

ZE150 INE093I01010 OBEROI REALTY LTD. 4,800 

ZE150 INE0BS701011 PREMIER ENERGIES LTD. 4,000 

ZE150 INE202E01016 INDIAN RENEWABLE ENERGY  
DEVELOPMENT AGENCY LTD. 

25,000 

ZE150 INE208A01029 ASHOK LEYLAND LTD. 60,000 

ZE150 INE226A01021 VOLTAS LTD. 1,600 

ZE150 INE262H01021 PERSISTENT SYSTEMS LTD. 4,636 

ZE150 INE274J01014 OIL INDIA LTD. 20,400 

ZE150 INE415G01027 RAIL VIKAS NIGAM LTD. 21,000 

ZE150 INE498L01015 L&T FINANCE LTD. 18,000 

ZE150 INE603J01030 PI INDUSTRIES LTD. 3,275 

ZE150 INE761H01022 PAGE INDUSTRIES LTD. 25 

ZE150 INE797F01020 JUBILANT FOODWORKS LTD. 10,000 

ZE150 INE813H01021 TORRENT POWER LTD. 7,100 

ZE150 INE878B01027 KEI INDUSTRIES LTD. 2,200 

ZE150 INE881D01027 ORACLE FINANCIAL SERVICES SOFTWARE LTD. 1,000 

ZE150 INE935N01020 DIXON TECHNOLOGIES (INDIA) LTD. 1,700 

ZELSS INE006I01046 ASTRAL LTD. 3,700 

ZELSS INE009A01021 INFOSYS LTD. 20,000 

ZELSS INE00H001014 SWIGGY LTD. 41,500 

ZELSS INE012A01025 ACC LTD. 1,800 

ZELSS INE018E01016 SBI CARDS AND PAYMENT SERVICES LTD. 9,500 

ZELSS INE070A01015 SHREE CEMENT LTD. 100 
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ZELSS INE075A01022 WIPRO LTD. 24,000 

ZELSS INE093I01010 OBEROI REALTY LTD. 3,600 

ZELSS INE0BS701011 PREMIER ENERGIES LTD. 3,000 

ZELSS INE171Z01026 BHARAT DYNAMICS LTD. 25 

ZELSS INE202E01016 INDIAN RENEWABLE ENERGY  
DEVELOPMENT AGENCY LTD. 

22,000 

ZELSS INE205A01025 VEDANTA LTD. 12,000 

ZELSS INE208A01029 ASHOK LEYLAND LTD. 81,000 

ZELSS INE214T01019 LTIMINDTREE LTD. 633 

ZELSS INE226A01021 VOLTAS LTD. 1,400 

ZELSS INE262H01021 PERSISTENT SYSTEMS LTD. 3,300 

ZELSS INE274J01014 OIL INDIA LTD. 16,700 

ZELSS INE415G01027 RAIL VIKAS NIGAM LTD. 17,500 

ZELSS INE423A01024 ADANI ENTERPRISES LTD. 2,180 

ZELSS INE498L01015 L&T FINANCE LTD. 2,600 

ZELSS INE603J01030 PI INDUSTRIES LTD. 2,500 

ZELSS INE669C01036 TECH MAHINDRA LTD. 4,500 

ZELSS INE797F01020 JUBILANT FOODWORKS LTD. 11,000 

ZELSS INE813H01021 TORRENT POWER LTD. 5,800 

ZELSS INE860A01027 HCL TECHNOLOGIES LTD. 8,900 

ZELSS INE878B01027 KEI INDUSTRIES LTD. 1,900 

ZELSS INE881D01027 ORACLE FINANCIAL SERVICES SOFTWARE LTD. 675 

ZELSS INE917I01010 BAJAJ AUTO LTD. 900 

ZELSS INE935N01020 DIXON TECHNOLOGIES (INDIA) LTD. 1,250 

ZE100 INE009A01021 INFOSYS LTD. 20,000 

ZE100 INE070A01015 SHREE CEMENT LTD. 80 

ZE100 INE075A01022 WIPRO LTD. 21,000 

ZE100 INE205A01025 VEDANTA LTD. 11,000 

ZE100 INE214T01019 LTIMINDTREE LTD. 650 

ZE100 INE423A01024 ADANI ENTERPRISES LTD. 1,820 
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ZE100 INE669C01036 TECH MAHINDRA LTD. 4,500 

ZE100 INE860A01027 HCL TECHNOLOGIES LTD. 7,400 

ZE100 INE917I01010 BAJAJ AUTO LTD. 700 

ZNFTY INE009A01021 INFOSYS LTD. 5,000 

ZNFTY INE075A01022 WIPRO LTD. 4,700 

ZNFTY INE423A01024 ADANI ENTERPRISES LTD. 350 

ZNFTY INE860A01027 HCL TECHNOLOGIES LTD. 2,200 

ZNFTY INE917I01010 BAJAJ AUTO LTD. 200 

ZEN50 INE009A01021 INFOSYS LTD. 4,000 

ZEN50 INE075A01022 WIPRO LTD. 5,400 

ZEN50 INE423A01024 ADANI ENTERPRISES LTD. 350 

ZEN50 INE860A01027 HCL TECHNOLOGIES LTD. 1,400 

ZEN50 INE917I01010 BAJAJ AUTO LTD. 140 

ZESML INE138Y01010 KFIN TECHNOLOGIES LTD. 5,000 

ZESML INE457L01029 PG ELECTROPLAST LTD. 7,130 

ZESML INE531F01023 NUVAMA WEALTH MANAGEMENT LTD. 3,000 

ZBSEN INE860A01027 HCL TECHNOLOGIES LTD. 900 

 
2024-25 

Scheme ISIN Issuer Name Quantity Lent 

ZN250 INE002L01015 SJVN Limited 58,866 
ZN250 INE04I401011 KPIT Technologies Limited 10,000 
ZN250 INE053F01010 Indian Railway Finance Corporation Limited 41,000 
ZN250 INE068V01023 Gland Pharma Limited 3,340 
ZN250 INE070A01015 SHREE CEMENT LIMITED 295 
ZN250 INE073K01018 Sona BLW Precision Forgings Limited 25,000 
ZN250 INE075A01022 Wipro Limited 50,000 
ZN250 INE089A01031 Dr. Reddy's Laboratories Limited 5,010 
ZN250 INE118H01025 BSE Limited 15,000 

ZN250 INE121A01024 
Cholamandalam Investment and Finance 
Company Limited 

10,200 

ZN250 INE142M01025 Tata Technologies Limited 10,000 
ZN250 INE202E01016 Indian Renewable Energy Development 70,000 
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Agency Limited 
ZN250 INE203G01027 Indraprastha Gas Limited 50,000 
ZN250 INE208A01029 Ashok Leyland Limited 100,000 
ZN250 INE216A01030 Britannia Industries Limited 1,500 
ZN250 INE226A01021 Voltas Limited 13,300 
ZN250 INE303R01014 Kalyan Jewellers India Limited 27,000 
ZN250 INE364U01010 Adani Green Energy Limited 7,300 
ZN250 INE388Y01029 FSN E-Commerce Ventures Limited 48,068 
ZN250 INE399L01023 Adani Total Gas Limited 6,295 
ZN250 INE415G01027 Rail Vikas Nigam Limited 16,766 
ZN250 INE463A01038 Berger Paints (I) Limited 10,000 
ZN250 INE465A01025 Bharat Forge Limited 10,000 
ZN250 INE498L01015 L&T Finance Limited 85,818 
ZN250 INE540L01014 Alkem Laboratories Limited 3,000 
ZN250 INE628A01036 UPL Limited 38,000 
ZN250 INE647A01010 SRF Limited 7,125 
ZN250 INE670A01012 Tata Elxsi Limited 3,850 
ZN250 INE670K01029 Macrotech Developers Limited 4,500 
ZN250 INE761H01022 Page Industries Limited 766 
ZN250 INE848E01016 NHPC Limited 77,000 
ZN250 INE878B01027 KEI Industries Limited 5,100 
ZN250 INE935N01020 Dixon Technologies (India) Limited 1,000 
ZN250 INE949L01017 AU Small Finance Bank Limited 20,000 
ZELSS INE002L01015 SJVN Limited 13,000 
ZELSS INE04I401011 KPIT Technologies Limited 2,500 
ZELSS INE053F01010 Indian Railway Finance Corporation Limited 8,100 
ZELSS INE070A01015 SHREE CEMENT LIMITED 75 
ZELSS INE073K01018 Sona BLW Precision Forgings Limited 7,500 
ZELSS INE075A01022 Wipro Limited 10,000 
ZELSS INE089A01031 Dr. Reddy's Laboratories Limited 1,050 
ZELSS INE118H01025 BSE Limited 2,700 

ZELSS INE121A01024 
Cholamandalam Investment and Finance 
Company Limited 

1,800 

ZELSS INE142M01025 Tata Technologies Limited 2,000 

ZELSS INE202E01016 
Indian Renewable Energy Development 
Agency Limited 

15,000 

ZELSS INE203G01027 Indraprastha Gas Limited 11,000 
ZELSS INE208A01029 Ashok Leyland Limited 32,000 
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ZELSS INE216A01030 Britannia Industries Limited 350 
ZELSS INE226A01021 Voltas Limited 2,500 
ZELSS INE303R01014 Kalyan Jewellers India Limited 7,200 
ZELSS INE364U01010 Adani Green Energy Limited 1,500 
ZELSS INE388Y01029 FSN E-Commerce Ventures Limited 16,980 
ZELSS INE399L01023 Adani Total Gas Limited 1,200 
ZELSS INE463A01038 Berger Paints (I) Limited 3,500 
ZELSS INE465A01025 Bharat Forge Limited 6,300 
ZELSS INE498L01015 L&T Finance Limited 15,000 
ZELSS INE540L01014 Alkem Laboratories Limited 700 
ZELSS INE628A01036 UPL Limited 10,000 
ZELSS INE670A01012 Tata Elxsi Limited 830 
ZELSS INE761H01022 Page Industries Limited 165 
ZELSS INE848E01016 NHPC Limited 15,000 
ZELSS INE878B01027 KEI Industries Limited 1,000 
ZELSS INE935N01020 Dixon Technologies (India) Limited 200 
ZELSS INE949L01017 AU Small Finance Bank Limited 8,918 
ZE100 INE053F01010 Indian Railway Finance Corporation Limited 3,700 
ZE100 INE070A01015 SHREE CEMENT LIMITED 25 
ZE100 INE075A01022 Wipro Limited 5,500 
ZE100 INE089A01031 Dr. Reddy's Laboratories Limited 360 

ZE100 INE121A01024 
Cholamandalam Investment and Finance 
Company Limited 

750 

ZE100 INE364U01010 Adani Green Energy Limited 650 
ZE100 INE670K01029 Macrotech Developers Limited 500 
ZE150 INE002L01015 SJVN Limited 7,000 
ZE150 INE04I401011 KPIT Technologies Limited 1,800 
ZE150 INE073K01018 Sona BLW Precision Forgings Limited 4,500 
ZE150 INE118H01025 BSE Limited 1,200 
ZE150 INE142M01025 Tata Technologies Limited 1,500 

ZE150 INE202E01016 
Indian Renewable Energy Development 
Agency Limited 

9,000 

ZE150 INE203G01027 Indraprastha Gas Limited 6,500 
ZE150 INE208A01029 Ashok Leyland Limited 15,000 
ZE150 INE303R01014 Kalyan Jewellers India Limited 3,500 
ZE150 INE388Y01029 FSN E-Commerce Ventures Limited 8,000 
ZE150 INE463A01038 Berger Paints (I) Limited 2,500 
ZE150 INE465A01025 Bharat Forge Limited 2,700 
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ZE150 INE498L01015 L&T Finance Limited 5,500 
ZE150 INE540L01014 Alkem Laboratories Limited 500 
ZE150 INE670A01012 Tata Elxsi Limited 400 
ZE150 INE761H01022 Page Industries Limited 100 
ZE150 INE878B01027 KEI Industries Limited 700 
ZE150 INE935N01020 Dixon Technologies (India) Limited 200 
ZE150 INE949L01017 AU Small Finance Bank Limited 3,000 

 
3.5. Securities classified as below investment grade or default as at March 31, 2026 is Nil 
         Securities classified as below investment grade or default as at March 31, 2025 is Nil 
 
3.6. Aggregate unrealised gain / (loss) and percentage to net assets: 
 
2025-26                                                                                                                                                                         (Rs. In Lakhs) 

Scheme Unrealised 
gain/(loss) 

Net Assets as on March 31, 2026 % to Net 
assets 

ZN250                               (5,135.43)                                                        1,23,418.08 -4.16% 

ZELSS                            ​ (747.95)                                                            23,468.49 -3.19% 

ZLIQD                                 ​(0.32)                                                        8,48,183.96 0.00% 

ZGOLD                        ​ 31,381.13                                                       2,16,512.35 14.49% 

ZE100                               (1,274.04)                                                            13,069.79 -9.75% 

ZE150                              (1,539.07)                                                            20,911.88 -7.36% 

ZGFOF                          ​ 6,242.70                                                            30,792.46 20.27% 

ZSLVR                                 10,260.64                                                        1,15,254.84 8.90% 

ZOVER                                 ​   (0.01)                                                              6,858.98 0.00% 

ZSFOF                          ​ 3,934.22                                                            20,625.20 19.07% 

ZMLTI                            ​ (451.17)                                                            13,956.61 -3.23% 

ZLTGC                            ​ (260.02)                                                            10,576.30 -2.46% 

ZESML                            ​ (518.39)                                                              5,611.87 -9.24% 

ZNFTY                            ​ (495.76)                                                              4,428.10 -11.20% 
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ZEN50                            ​ (416.50)                                                              5,176.61 -8.05% 

ZBSEN                            ​ (187.75)                                                              1,304.90 -14.39% 

ZNSDG                              ​ (18.74)                                                              1,380.17 -1.36% 

 
2024-25                                                                                                                                                                       (Rs. In Lakhs) 

Scheme Unrealised 
gain/(loss) 

Net Assets as on March 31, 2025 % to Net assets 

ZN250 1,395.46 82,454.38 1.69% 

ZELSS 368.42 17,662.25 2.09% 

ZLIQD 3,521.69 23,294.27 15.12% 

ZGOLD (67.03) 4,864.37 -1.38% 

ZE100 (236.85) 6,343.24 -3.73% 

ZE150 466.18 4,591.87 10.15% 

ZGFOF 29.66 1,154.68 2.57% 

ZSLVR 1,395.46 82,454.38 1.69% 

 
3.7. The aggregate value of investments purchased and sold during the period and these amounts as a 
percentage of average daily net assets:  
 

2025-26 (Rs. In Lacs) 

Scheme Purchase (Amount in 
Rs.) 

Purchase as % to 
average 

daily net assets 

Sold (Amount in 
Rs.) 

Sold as % to 
average daily net assets 

ZBSEN 1,523.32 132.76% 30.61 2.67% 

ZE100 11,041.45 133.65% 1,588.79 19.23% 

ZE150 20,642.45 156.93% 4,768.82 36.25% 

ZELSS 9,778.47 43.18% 2,993.79 13.22% 

ZEN50 6,446.11 397.83% 844.04 52.09% 

ZESML 8,536.69 377.49% 2,356.56 104.21% 

ZGFOF 21,147.49 139.16% 871.9 5.74% 
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ZGOLD 1,89,731.46 208.94% 31,548.89 34.74% 

ZLIQD 55,619.07 9.06% 50,925.00 8.29% 

ZLTGC 14,888.42 249.80% 4,353.57 73.04% 

ZMLTI 14,978.80 167.32% 648.48 7.24% 

ZN250 61,946.76 55.33% 14,993.06 13.39% 

ZNFTY 4,949.20 223.02% 28.75 1.30% 

ZNSDG 2,254.96 145.21% 925.06 59.57% 

ZOVER 1,668.65 20.84% 1,575.00 19.67% 

ZSFOF 20,045.26 161.27% 4,429.61 35.64% 

ZSLVR 1,26,859.91 281.94% 31,223.79 69.39% 

 
2024-25                                                                                                                                                                         (Rs. In Lakhs) 

Scheme Purchase 
Amount (In Rs.) 

Purchase as % to 
average daily net assets 

Sold Amount Sold as % to average 
daily net assets 

ZN250 64,136.74 108.62% 9,362.34 15.86% 

ZELSS 12,661.53 99.55% 2,074.68 16.31% 

ZLIQD - 0.00% - 0.00% 

ZGOLD 16,411.49 158.73% 1,107.70 10.71% 

ZE100 5,151.58 179.70% 220.37 7.69% 

ZE150 7,640.48 234.56% 1,022.32 31.39% 

ZGFOF 4,122.86 150.18% - 0.00% 

ZSLVR 1,068.37 103.36% - 0.00% 

Note: TREPS is not considered while calculating figures of aggregate purchase and sale. 
 
4. Details of transactions with associates in terms of regulation 25(8): 
 
a) As per the disclosure under Regulation 25(8) of the SEBI Regulations, brokerage/ commission paid to 
associate brokers are as follows:​
 
I. Brokerage paid to associates/ related parties/ group companies of Sponsor/ AMC 
 
For the year/ period ended March 31, 2026 : Nil 
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2024-25 

Name of 
Associate 

Scheme Nature of 
Associatio

n 

Period 
Covered 

Value of Transaction Brokerage Paid 

Rs. in Lacs % of total 
value of 

transaction 
of the fund 

Rs. in 
Lacs 

% of total 
brokerage 

paid by the 
fund 

DAM Capital 
Advisor 
Limited 

ZN250 Associate 
Company 
of the AMC 

2024-25 
2,945.40 4.01% 0.93 4.06% 

DAM Capital 
Advisor 
Limited 

ZELSS Associate 
Company 
of the AMC 

2024-25 
1,523.79 10.34% 0.47 10.12% 

DAM Capital 
Advisor 
Limited 

ZE100 Associate 
Company 
of the AMC 

2024-25 
3.23 0.06% 0.00 0.06% 

DAM Capital 
Advisor 
Limited 

ZE150 Associate 
Company 
of the AMC 

2024-25 
0.19 0.00% 0.00 0.00% 

DAM Capital 
Advisor 
Limited 

ZGFOF Associate 
Company 
of the AMC 

2024-25 
165.47 4.01% 0.05 4.00% 

 
II. Commission paid to associates/ related parties/ group companies of Sponsor/ AMC Commission paid to 
associates/ related parties/ group companies of Sponsor/AMC 
 
2025-26 

Name of 
Associate 

Scheme 
Name 

Nature of 
Association 

Period 
Covered 

Business Given Commission  Paid 

Rs. in Lacs % of total 
business 

received by 
the Fund 

Rs. in Lacs % of total 
commissio
n paid by 
the fund 

NA NA NA 2025-26 NA NA NA NA 

 
2024-25 

Name of Scheme Nature of Period Business Given Commission  Paid 
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Associate Name Association Covered Rs. in 
Lacs 

% of total 
business 
received 

by the 
Fund 

Rs. in Lacs % of total 
commissio
n paid by 
the fund 

NA NA NA 2024-25 NA NA NA NA 

 
5. Details of large holdings in the schemes (i.e. over 25% of the net assets of the schemes) as on March 31, 
2026: Nil 
Details of large holdings in the schemes (i.e. over 25% of the net assets of the schemes) as on March 31, 
2025: Nil 
 
6. Unit capital movement during the period ended March 31, 2026: 
 
2025-26 
 

Scheme Face 
Value 
(Rs.) 

Opening Units Units Purchased/ 
Switch in/ NFO 

Allotment 

Redemption/ 
Switch out 

Closing Units 

ZN250 10 65,38,18,607.09 50,44,96,425.83 17,32,22,457.93 98,50,92,574.991 

ZELSS 10 13,99,16,184.04 4,75,52,796.49 4,45,682.52 18,70,23,298.006 

ZLIQD 100 36,92,83,051.00 1,37,26,10,559.00 99,39,18,086.00 74,79,75,523.998 

ZGOLD 10 16,50,66,490.00 1,77,91,20,000.00 1,00,10,70,000.00 94,31,16,490.000 

ZE100 10 4,89,23,000.00 20,34,90,000.00 11,55,15,000.00 13,68,98,000.000 

ZE150 10 6,69,65,100.00 31,55,49,000.00 16,75,62,000.00 21,49,52,100.000 

ZGFOF 10 3,90,01,359.44 18,72,73,355.59 6,44,67,919.29 16,18,06,795.747 

ZSLVR 10 1,11,44,825.00 1,30,48,05,752.00 81,72,85,012.00 49,86,65,565.000 

ZOVER 10 - 1,49,67,18,720.18 1,43,16,58,554.60 6,50,60,165.578 

ZSFOF 10 - 19,87,97,952.40 9,88,61,881.28 9,99,36,071.119 

ZMLTI 10 - 15,55,32,489.86 2,24,44,131.25 13,30,88,358.608 

ZLTGC 10 - 7,19,02,281.95 3,59,51,187.95 3,59,51,094.000 

ZESML 10 - 14,84,58,620.12 8,32,29,310.12 6,52,29,310.000 

ZNFTY 10 - 5,49,04,042.48 50,03,571.53 4,99,00,470.950 

ZEN50 10 - 14,03,77,200.03 8,21,88,600.03 5,81,88,600.000 
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ZBSEN 10 - 1,78,34,970.13 27,15,527.53 1,51,19,442.596 

ZNSDG 1000 - 1,80,850.12 42,994.07 1,37,856.045 

 
2024-25 

Scheme Face 
Value 
(Rs.) 

Opening Units Units Sold/Switch 
in/ NFO Allotment 

Redemption/ 
Switch Out 

Closing Units 

ZN250 10 239,619,553.00 513,886,438.73 99,687,384.64 653,818,607.094 

ZELSS 10 59,974,558.93 79,977,797.76 36,172.65 139,916,184.040 

ZLIQD 100 66,114,028.00 812,128,979.00 508,959,956.00 369,283,051.000 

ZGOLD 10 39,066,490.00 129,150,000.00 3,150,000.00 165,066,490.000 

ZE100 10 - 49,688,000.07 765,000.07 48,923,000.000 

ZE150 10 - 67,748,100.06 783,000.06 66,965,100.000 

ZGFOF 10 - 42,032,425.31 3,031,065.87 39,001,359.438 

ZSLVR 10 - 11,146,023.22 1,198.22 11,144,825.000 

 
7. Contingent Liability as at March 31, 2025 is Rs. Nil. 
     Contingent Liability as at March 31, 2024 is Rs. Nil. 
 
8. Prior period comparatives: 
As this is the first Financial Statements since the date of launch for the following schemes,  there is no 
comparative for the prior year. 
 

Scheme Short Code Scheme Name 

ZOVER Zerodha Overnight Fund 

ZSFOF Zerodha Silver ETF FOF 

ZMLTI Zerodha Multi Asset Passive FOF 

ZLTGC Zerodha Nifty 8-13 Yr G-Sec ETF 

ZESML Zerodha Nifty Smallcap 100 ETF 

ZNFTY Zerodha Nifty 50 Index Fund 

ZEN50 Zerodha Nifty 50 ETF 

ZBSEN Zerodha BSE SENSEX Index Fund 
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Zerodha Mutual Fund
Key Statistics  For The Period From Launch Date Of The Scheme / April 01, 2025 To March 31, 2026

Particulars

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

2 Closing Assets Under Management
As on 31st March  (Rs. In Lacs)
Average AAUM (Rs in Lacs)

3 Gross income as % of AAuM*

4 Expense Ratio
a. Total Expense as % of AAUM
b. Management Fee as % AAUM

5 Net Income as a percentage of AAUM@

6 Portfolio turnover ratio#

7 Total IDCW per unit distributed during 
the year

8 Returns ~
a. Last one year
-    Scheme
-    Benchmark
b. Since Inception
-     Scheme
-     Benchmark

Note
^^ Since the scheme has been launched in current year there is no opening NAV
* Gross Income is total income in revenue account excluding gain on fair value changes
@ Net income is net income in revenue account excluding fair value changes
# Portfolio Turnover = Lower of Sales or Purchase divided by the Average AUM for the period
~ Since the schemes have not completed six months from the date of launch, returns are not disclosed
All the Schemes have only Direct Plan and Growth Option
N.A . is Not Applicable

Y807 Y807 Y809 Y809 Y810 Y811 Y812 Y813 Y814 Y815 Y816 Y817 Y818

(Amount in Rs.)

 Zerodha 
Overnight 

Fund* 

 Zerodha 
Silver ETF 

FOF* 

 Zerodha 
Multi Asset 

Passive FOF* 

 Zerodha 
Nifty 8-13 
Yr G-Sec 

ETF* 

 Zerodha 
Nifty 

Smallcap 
100 ETF* 

 Zerodha 
Nifty 50 

Index Fund* 

 Zerodha 
Nifty 50 

ETF* 

 Zerodha 
BSE SENSEX 
Index Fund* 

 Zerodha Nifty 
Short Dur GSec 
Index Fund* 

As at 
31.03.26

As at 
31.03.25

As at 
31.03.26

As at 
31.03.25

As at 
31.03.26

As at 
31.03.26

As at 
31.03.26

As at 
31.03.26

As at 
31.03.26

As at 
31.03.26

As at 
31.03.26

As at 
31.03.26

As at 
31.03.26

11.7736 ^^ 10.3605 ^^ ^^ ^^ ^^ ^^ ^^ ^^ ^^ ^^ ^^
23.167 11.7738 38.2613 10.3607 10.5416 34.0566 11.8187 30.049 10.4287 10.4583 10.4691 10.2838 1009.8555

11.6311 9.8258 9.2957 10.0192 10.0213 10.1635 9.9826 29.0281 8.5447 8.8738 8.896 8.6306 1000.9534
19.0304 11.7736 23.1127 10.3605 10.5416 20.6384 10.4867 29.4186 8.6033 8.8739 8.8963 8.6306 1001.1688

30,792.46           4,591.87              1,15,254.84      1,154.68       6,858.98       20,625.20    13,956.61    10,576.30    5,611.87       4,428.10       5,176.61       1,304.90       1,380.17               
15,196.99           2,745.36              44,995.81           1,033.60       8,005.16       12,429.87    8,952.37       5,960.15       2,261.44       2,219.13       1,620.31       1,147.42       1,552.92               

1.02% 0.32% 14.34% 1.12% 5.35% 12.17% 2.25% 17.01% -3.14% 1.04% -0.62% 0.75% 6.91%

0.28% 0.35% 0.34% 0.26% 0.12% 0.27% 0.28% 0.06% 1.39% 0.78% 1.26% 0.65% 0.20%
0.05% 0.02% 0.04% 0.12% 0.02% 0.14% 0.14% 0.02% 0.13% 0.02% 0.02% 0.00% 0.07%

0.75% -0.03% 14.00% 0.85% 5.23% 11.90% 1.97% 16.83% -4.53% 0.26% -1.87% 0.09% 6.71%

N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 1.08 0.01 0.56 0.03 N.A.

N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.

61.64% N.A. 123.08% N.A. N.A N.A N.A N.A N.A N.A N.A N.A N.A
64.76% N.A. 127.28% N.A. N.A N.A N.A N.A N.A N.A N.A N.A N.A

59.51% N.A. 123.49% N.A. N.A N.A N.A N.A N.A N.A N.A N.A N.A
62.39% N.A. 127.86% N.A. N.A N.A N.A N.A N.A N.A N.A N.A N.A

Zerodha Gold ETF FOF Zerodha Silver ETF
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ZNSDG Zerodha Nifty Short Dur GSec Index Fund 

 
9. Details of significant item in other in other Income: 
 

2025-26                   (Rs. In Lacs) 

Scheme Security Lending Fees Miscellaneous Income Total 

ZN250 598.79 0.03 598.82 

ZELSS 135.76 - 135.76 

ZLIQD - 35.6 35.6 

ZE100 9.57 0.01 9.58 

ZE150 100.89 - 100.89 

ZGFOF - 0.01 0.01 

ZOVER - 0.2 0.2 

ZESML 4.56 - 4.56 

ZNFTY 0.65 - 0.65 

ZEN50 0.33 0.14 0.47 

ZBSEN 0.19 - 0.19 

 
2024-25                                                                                                                                                                         (Rs. In Lakhs) 

Scheme Security Lending Fees Miscellaneous Income Total 

ZN250 273.67 0.12 273.79 

ZELSS 70.04 0.02 70.06 

ZLIQD - 35.73 35.73 

ZGOLD - 0.02 0.02 

ZE100 2.59 0.02 2.61 

ZE150 17.61 0.01 17.62 

ZGFOF - 0.01 0.01 

ZSLVR 273.67 0.12 273.79 

 
10. Expenses other than management fee are inclusive of GST wherever applicable. 
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This product is suitable for investors 
who are seeking*: 
1. Short Term savings solution 
2. Investment in securities covered 
by  NIFTY 1D Rate Index 
 
Investors should understand that  
their principal will be at Low Risk 
 
*Investors should consult their  
financial advisers if in doubt about  
whether the product is suitable for 
them. 
 

Zerodha Gold ETF Domestic Price of Physical Gold  

This product is suitable for investors 
who are seeking*: 
1. Long term capital appreciation 
2. Investment in gold in order to  
generate returns similar to the  
performance of the gold, subject to  
tracking errors.  
 
Investors should understand that  
their principal will be at High Risk 
 
*Investors should consult their  
financial advisers if in doubt about  
whether the product is suitable for 
them. 

Zerodha Nifty 100 ETF Nifty 100 Index TRI  

This product is suitable for investors 
who are seeking*: 
 
1. Long term capital growth 
2. Investment in equity and equity 
related securities covered by Nifty 
100 Index TRI 
 
Investors should understand that 
their principal will be at Very High 
Risk 
 
*Investors should consult their 
financial advisers if in doubt about 
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                                                                                               Zerodha Mutual Fund 

Disclosure of product label, risk-o-meter and potential risk class of schemes and risk-o-meter of benchmarks 

Risk-o-meter of Scheme Risk-o-meter of Benchmark 

 Product Labeling Zerodha Nifty LargeMidcap 250  
Index Fund Nifty LargeMidcap 250 Index - TRI 

This product is suitable for investors 
who are seeking*: 
1. Long term capital growth 
2. Investment in equity and equity 
related securities covered by Nifty 
LargeMidcap 250 Index 
Investors should understand that 
their principal will be at Very High 
Risk 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 
 

Zerodha ELSS Tax saver Nifty 
LargeMidcap 250 Index Fund Nifty LargeMidcap 250 Index - TRI  

This product is suitable for investors 
who are seeking*: 
1. Long term capital growth 
2. Investment in equity and equity 
related securities covered by  Nifty 
LargeMidcap 250 Index 
 
Investors should understand that  
their principal will be at Very High 
Risk 
 
*Investors should consult their  
financial advisers if in doubt about  
whether the product is suitable for 
them. 
 

Zerodha Nifty 1D Rate Liquid ETF Nifty 1D Rate Index  
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Zerodha Mutual Fund Y800 Y800 Y801 Y801 Y802 Y802 Y803 Y803 Y804 Y804 Y805 Y805
Key Statistics  For The Period From Launch Date Of The Scheme / April 01, 2025 To March 31, 2026

(Amount in Rs.)

Particulars

As at 
31.03.26

As at 
31.03.25

As at 
31.03.26

As at 
31.03.25

As at 
31.03.26

As at 
31.03.25

As at 
31.03.26

As at 
31.03.25

As at 
31.03.26

As at 
31.03.25

As at 
31.03.26

As at 
31.03.25

1 NAV per unit (Rs.)
Open 12.6112 11.7498 12.6234 11.7478 107.8127 101.3934 14.1121 10.7697 9.9428 ^^ 9.4725 ^^
High 14.6183 14.4536 14.6388 14.4611 113.3973 107.8127 27.5681                        14.1124 11.2237 11.2242 11.2836 11.1005
Low 11.8821 11.7439 11.8938 11.7543 107.8318 101.4121 14.0113                        10.8999 9.3726 9.2903 8.9214 8.79
Close 12.5286 12.6112 12.5484 12.6234 113.3973 107.8127 22.9571                        14.1121 9.5471 9.9428 9.7286 9.4725

2 Closing Assets Under Management
As on 31st March  (Rs. In Lacs) 1,23,418.08                  82,454.38                       23,468.49                  17,662.25                  8,48,183.96                  3,98,134.00                  2,16,512.35             23,294.27                  13,069.79                  4,864.37                     20,911.88           6,343.24              
Average AAUM (Rs in Lacs) 1,11,950.80                  59,046.78                       22,647.99                  12,718.57                  6,14,044.41                  2,34,404.55                  90,806.18                  10,339.24                  8,261.29                     2,866.84                     13,154.15           3,257.33              

3 Gross income as % of AAuM* 2.13% 3.28% 2.29% 3.51% 5.28% 6.40% 5.48% 0.95% 0.80% 1.77% 1.55% 3.16%

4 Expense Ratio
a. Total Expense as % of AAUM 0.40% 0.45% 0.39% 0.45% 0.27% 0.28% 0.32% 0.31% 0.47% 0.55% 0.52% 0.67%
b. Management Fee as % AAUM 0.14% 0.08% 0.17% 0.08% 0.20% 0.19% 0.10% 0.07% 0.19% 0.17% 0.15% 0.14%

5 Net Income as a percentage of AAUM@ 1.73% 1.75% 1.90% 2.04% 5.01% 6.12% 5.16% 0.61% 0.33% 0.60% 1.03% -0.76%

6 Portfolio turnover ratio# 0.13 0.16 0.13 0.16 N.A. N.A. N.A. N.A. 0.19 0.08 0.36 0.33

7 Total IDCW per unit distributed during 
the year N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.

8 Returns ~
a. Last one year
-    Scheme -0.65% 7.32% -0.59% 7.45% 5.18% 6.33% 62.68% 31.03% -3.98% N.A. 2.70% N.A.
-    Benchmark -0.82% 7.33% -0.82% 7.33% 5.51% 6.65% 64.76% 32.40% -3.87% N.A. 2.27% N.A.
b. Since Inception
-     Scheme 9.87% 18.21% 9.94% 18.30% 5.87% 6.46% 48.74% 37.38% -2.54% N.A. -1.51% N.A.
-     Benchmark 9.91% 18.43% 9.91% 18.43% 6.12% 6.68% 50.60% 39.06% -2.42% N.A. -1.87% N.A.

Note
^^ Since the scheme has been launched in current year there is no opening NAV
* Gross Income is total income in revenue account excluding gain on fair value changes
@ Net income is net income in revenue account excluding fair value changes
# Portfolio Turnover = Lower of Sales or Purchase divided by the Average AUM for the period
~ Since the schemes have not completed six months from the date of launch, returns are not disclosed
All the Schemes have only Direct Plan and Growth Option
N.A . is Not Applicable

Zerodha Nifty Large Midcap250 Index Fund Zerodha Nifty Midcap 150 ETFZerodha Nifty 100 ETFZerodha Gold ETFZerodha Nifty 1D Rate Liquid ETFZerodha ELSS Tax Saver Nifty 
LargeMidcap 250 Index Fund
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whether the product is suitable for 
them.  
 

Zerodha Nifty Midcap 150 ETF Nifty Midcap 150 Index TRI  
This product is suitable for investors 
who are seeking*: 
 
1. Long term capital growth 
2. Investment in equity and equity 
related securities covered by Nifty 
Midcap 150 Index TRI 
 
Investors should understand that 
their principal will be at Very High 
Risk 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them.  
 

Zerodha Gold ETF FoF Domestic price of Physical Gold  
This product is suitable for investors 
who are seeking*: 
 
1. To generate capital appreciation 
over the long term. 
2.Investments in units of Gold ETF 
which in turn invest in Physical Gold. 
Investors should understand that 
their principal will be at High Risk 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 
 

Zerodha Silver ETF  Domestic prices of Physical Silver  
This product is suitable for investors 
who are seeking*: 
 
1. To generate capital appreciation 
over long term. 
2.Returns that are in line with the 
performance of Silver over the long 
term, subject to tracking errors. 
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Investors should understand that 
their principal will be at Very High 
Risk 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 
 

Zerodha Overnight Fund Nifty 1D Rate Index  

This product is suitable for investors 
who are seeking* 
 
> Short Term savings solution 
> Investment in securities covered 
by NIFTY 1D Rate Index. 
> Degree of risk – LOW 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 

Zerodha Silver ETF FOF Domestic Prices of Physical Silver  

This product is suitable for investors 
who are seeking* 
 
>To generate capital appreciation 
over long term. 
">Returns that are in line with the 
performance of Silver over the long 
term, subject to tracking errors. 
> Degree of risk – VERY HIGH 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 
 

Zerodha Multi Asset Passive FOF 60% Nifty 200 TRI + 15% CRISIL 10 
year Gilt Index + 25% Domestic 

prices of Physical Gold 
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This product is suitable for investors 
who are seeking* 
>Long term wealth creation 
">Diversified exposure by investing 
across multiple asset classes viz., 
Equity, Debt Index Funds/ ETFs and 
Commodity ETFs 
> Degree of risk – VERY HIGH 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 

Zerodha Nifty 8-13 Yr G-Sec ETF Nifty 8-13 Yr G-Sec Index  

This product is suitable for investors 
who are seeking* 
 
>Medium to long term Income. 
> Investment in securities in line 
with Nifty 8- 13 Yr G-Sec Index to 
generate comparable returns 
subject to tracking error. 
> Degree of risk – Moderate Risk 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 

Zerodha Nifty Smallcap 100 ETF Nifty Smallcap 100 Index TRI  

This product is suitable for investors 
who are seeking* 
> Long term capital growth 
">Investment in equity and equity 
related securities covered by Nifty 
Smallcap 100 Index TRI 
> Degree of risk – VERY HIGH 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 

Zerodha Nifty 50 Index Fund Nifty 50 Index TRI  
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This product is suitable for investors 
who are seeking* 
 
Zerodha Nifty 50 Index Fund 
">Passive investment in equity and 
equity related securities replicating 
the composition of Nifty 50 Index, 
subject to tracking errors. 
> Degree of risk – VERY HIGH 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 
 

Zerodha Nifty 50 ETF Nifty 50 Index TRI  

This product is suitable for investors 
who are seeking* 
 
Zerodha Nifty 50 ETF 
">Passive investment in equity and 
equity related securities replicating 
the composition of Nifty 50 Index, 
subject to tracking errors. 
> Degree of risk – VERY HIGH 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 
 

Zerodha BSE SENSEX Index Fund BSE SENSEX Index (TRI)  

This product is suitable for investors 
who are seeking* 
 
"Zerodha BSE SENSEX Index Fund 
"> Passive investment in equity and 
equity related securities replicating 
the composition of the BSE SENSEX 
Index, subject to tracking errors. 
> Degree of risk – VERY HIGH 
 
*Investors should consult their 
financial advisers if in doubt about 
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whether the product is suitable for 
them. 

Zerodha Nifty Short Dur GSec Index
Fund 

Nifty Short Duration G-Sec Index  
TRI  

This product is suitable for investors 
who are seeking* 
 
>Short Duration Income. 
> Investment in securities in line 
with Nifty Short Duration G-Sec 
Index to generate comparable 
returns subject to tracking error 
> Degree of risk – Low to Moderate 
 
*Investors should consult their 
financial advisers if in doubt about 
whether the product is suitable for 
them. 

 

                                                             Potential Risk Class of Zerodha Nifty 1D Rate Liquid ETF 

Credit Risk Relatively Low​
(Class A) 

Moderate 
(Class B) 

Relatively High Class 
(Class C) 

Interest Rate Risk 

Relatively Low (Class I) A-I   

Moderate (Class II)    

Relatively High (Class III)    

 
 

                                                             Potential Risk Class of Zerodha Overnight Fund 

Credit Risk Relatively Low​
(Class A) 

Moderate 
(Class B) 

Relatively High Class 
(Class C) 

Interest Rate Risk 

Relatively Low (Class I) A-I   

Moderate (Class II)    

Relatively High (Class III)    

 

                                                                                                                                                     
139



 

 

                                                             Potential Risk Class of Zerodha Nifty 8-13 Yr G-Sec ETF 

Credit Risk Relatively Low​
(Class A) 

Moderate 
(Class B) 

Relatively High Class 
(Class C) 

Interest Rate Risk 

Relatively Low (Class I)    

Moderate (Class II)    

Relatively High (Class III) A-III   

 

                                                             Potential Risk Class of Zerodha Nifty Short Dur GSec Index Fund 

Credit Risk Relatively Low​
(Class A) 

Moderate 
(Class B) 

Relatively High Class 
(Class C) 

Interest Rate Risk 

Relatively Low (Class I)    

Moderate (Class II) A-II   

Relatively High (Class III)    
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